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The year at a glance

IFM Investors is a global asset manager, founded and owned by pension funds,
with capabilities in infrastructure equity and debt, private equity, private credit,
real estate and listed equities.

Our purpose is to invest, protect and grow the long-term retirement savings of Funds under management (USD) Growth in global clients
working people.

We believe investment returns depend on healthy economic, environmental and FY24

social systems—and these are evolving on a scale never experienced before. FY24

FY25
FY25

16 O+ mitiion 780+

(the number of working people whose retirement savings institutional . . . . . .
are managed by our clients and owners) investors Investor Satisfaction Questionnaire (1ISQ) Growth in staff numbers

FY22

FY23
offices FY24
15 Industry superannuation offices we operate from globally, in Melbourne, Sydney, Brisbane,
fund owners and one UK Perth, Canberra, New York, Houston, London, Amsterdam, Berlin, FY24 FY25
pension fund owner Milan, Zurich, Tokyo, Hong Kong, Seoul and Warsaw FY25

“Full time equivalent.

'Figures for FY24 as at June 2024 and FY23 as at June 2023
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How we approach sustainable investing

IFM’s second Annual Sustainability Report for 2025 our approach are tailored depending on the asset class,
The tonnes of Scope 1and 2 We have 12 people in our sustainable investment team outlines our sustainable investing approach. type of investment and the level of governance rights.
CO2e emissions reduced in our and eight asset class investment specialists, with
infrastructure equ|ty portfo|i02 around 10 VEELS of average experience in Sustainabi"ty As a signatory to the United Nations—supported To support our sustainability objectives in our pOI‘th].iO
Principles for Responsible Investment (PRI)? and the companies, we retain a global sustainable investment
UK Stewardship Code, we seek to actively engage on team and product specialists that number 20 people.
sustainability considerations with the companies in They boast significant years of individual experience in
which we invest, noting that the level of engagement and sustainability (see chart below).

The hours contributed by IFM’s people to
communities in volunteer leave during FY25

Sustainable investment capability and resourcing

AVERAGE TENURE AND EXPERIENCE OF THE SUSTAINABLE INVESTMENT TEAM

Number in team Average tenure with | Average sustainability Average industry

(people) IFM (years) experience (years) experience (years*

As at 30 June 2025 ‘ 12 ‘ 3.2 ‘ 9.4 ‘ 15.3 ‘

We are eXCited jz [ ![ Ortunities In addition, there are eight dedicated sustainability specialists within our investment teams.
to le ad 3[ ex amle for bu Sine sses AVERAGE TENURE AND EXPERIENCE OF ASSET CLASS SUSTAINABLE INVESTMENT SPECIALISTS®

aCross our ass et Cla SSes and to Number of specialists | Average tenurewith | Average sustainability |  Average industry
demonstrate our sustainable

business approach across our
geographies of operation.
3 The Principles for Responsible Investment is a United Nations-supported international network of asset managers, asset owners and service

David Neal . ; . o e ; . . .
. . providers working together to promote and implement six principles for responsible investment incorporating Environmental, Social, and
Chief Executive, IFM Investors Governance (ESG) issues into investment practice. What are the Principles for Responsible Investment? | PRI Web Page | PRI (unpri.org)

(people) IFM (years) experience (years) experience (years)®

As at June 30 2025 ‘ 8 ‘ 28 ‘ 10.8 ‘ 13.4 ‘

2 As of end-2024, in relation to a 2019 baseline of 6.4 mtCO2e.

4 Refers to experience in the sustainability and/or financial services sectors.

> These figures do not include real estate sustainability specialists. [FM acquired a subsidiary operating in real estate mid-way through the reporting
period. As at 30 June 2025, integration is ongoing.

5 Refers to experience in the sustainability and/or financial services sectors.


http://unpri.org/about-us/what-are-the-principles-for-responsible-investment

Three key themes for 2025

Over the past year we made notable progress in three areas of our
sustainability commitments:

03

We made
progress on climate

We advanced nature
and biodiversity risk
management

We continued to

embed social
sustainability in
infrastructure
equity

transition planning

In addition, we continued to focus on our existing commitments across
sustainability and worked as a partner and member across various
associations, agencies and organisations’

7 Organisations IFM actively engages with: https://www.ifminvestors.com/sustainable-investing/advocacy-and-collaboration/
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Social sustainability

We aim to promote fair, safe, and inclusive
workplaces, and protect workers’ rights during
transitions like automation and global energy shifts.

We also prioritise an inclusive culture and engage
with local communities and indigenous people, both
in our own operations and those of our portfolio
companies. Indigenous Peoples of all countries where
we operate are important stakeholders, and we have
developed our First Nations Engagement Approach in
our infrastructure portfolio to recognise this.

As an example of our work on labour rights, we
have continued to operationalise the sectoral

charters for Seaports (2022) and Airports (2023)
since FY24, in collaboration with the Australian
Council of Trade Unions (ACTU) and other relevant
unions. These charters aim to formalise structured
engagement with relevant unions and identify

key issues such as health and safety, protection of
human rights, and inclusion and diversity.

We also recognise that OECD countries can be
particularly exposed to modern slavery risks
through their complex supply chains. IFM
recognises this risk, and we have sought to embed a
worker-informed, harm-reduction approach across
our infrastructure equity portfolio.

Creating Sustainable Value for our clients, owners and the wider society

Social inclusion

v v

Labour rights Human rights

v v

Community Inclusive culture
engagement and
Indigenous people

—

|
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First Nations engagement approach in infrastructure

At IFM, we recognise that infrastructure investment ought
to be inclusive of First Nations perspectives to deliver
long-term, equitable outcomes. By working to embed
Indigenous voices into governance, employment, and
community development, IFM aims to foster respectful
partnerships and create enduring value for both
communities and investors.

In FY25 we continued to work with our infrastructure
portfolio companies to assess their approach to
Indigenous engagement, with a view to supporting the
creation of a Reconciliation Action Plan (RAP), where
appropriate. For example, IFM is a representative on the
Indigenous Advisory Committee of Airport Development
Group (ADG)25, the company that owns and manages
Darwin, Alice Springs, and Tennant Creek Airports in the
Northern.

In FY25, the ADG Advisory Committee’s efforts included:

® Supporting inclusive structures for Indigenous
corporations, such as joint forums with equal
representation to guide strategic planning.

® The Indigenous Training Academy, which aims to
enable education and employment opportunities,
expanded its reach, with 15 active trainees placed

across airport sites and supported through mentoring,

formal qualifications, and award nominations.

® Supporting organisations such as Purple House, an
Indigenous-owned non-profit health organisation,
a community grant recipient of ADG, with funding
supporting the installation of Starlink connectivity,
enabling safer long-distance travel.

These initiatives demonstrate tangible progress in
community empowerment and inclusion, and reflect
IFM’s intent to build respectful, long-term partnerships
with Indigenous communities and seek to ensure that
infrastructure investment contributes to social equity and
regional resilience.

Several other assets in our Australian Infrastructure
portfolio have committed to the ongoing process

of reconciliation and seek to positively impact local
Indigenous communities through Reconciliation Action
Plans, including Brisbane Airport, Port of Brisbane, Sydney
Airport and Ausgrid.

SUSTAINABLE INVESTMENT




Nature and biodiversity risk management

Nature and biodiversity play a critical role in climate
resilience and infrastructure functionality, and we
believe that, through proactive risk management and
the opportunity to leverage nature-based solutions, we
can aim to reduce loss, enhance operational resilience,
and create value within the infrastructure equity
portfolio.

During FY25, we continued the work, which was
started in FY24, to advance our understanding of
our exposure to nature and biodiversity risks. We
undertook preliminary analysis at portfolio level and
a more detailed analysis in our infrastructure equity
portfolio.

infrastructure equity

Nature and biodiversity risks and opportunities in

SUSTAINABLE INVESTMENT

IFM’s action

We conducted an assessment for all our infrastructure
equity portfolio assets to identify nature and
biodiversity-related risks and opportunities and seek to
improve decision making. Risks were located, evaluated
and assessed in line with the Taskforce on Nature-
related Financial Disclosure’s LEAP (Locate, Evaluate,
Assess, Prepare) Framework.

The assessment leveraged several sources of
information including:

ENCORE (a sectoral nature and biodiversity
benchmarking tool);

RepRisk analytics reports; and

The asset’s public reporting and asset
management team’s knowledge of the asset.

Using this information we identified the key asset physical
characteristics, proximity to biodiversity sensitive areas
and geographic footprint, among other factors.

We then assessed and scored nature and biodiversity-
related risks, using our proprietary enterprise risk
management framework and documented the top
three risks per asset, based on both impact of the risk
materialising and the likelihood.

At this point, where applicable, we also identified the
top three nature and biodiversity related opportunities,
where applicable, based on the benefit they would
provide.

Outcome risks

Based on the assessment approach used, we
concluded that our infrastructure equity portfolio is
exposed to lower nature and biodiversity risk than the
ENCORE sectoral benchmark.

« Rainfall pattern regulation
» Flood and storm mitigation
« Climate regulation

« Addressing habitat destruction and loss
» Reducing and offsetting emissions
» Reducing the risk of coastal flooding

Our assessment concluded that the nature and
biodiversity related risks identified may typically
materialise into, financial, reputational and legal and
compliance impacts for our assets.

Opportunities

It was found that approximately 45% of our assets
within the infrastructure equity portfolio are
considering or already pursuing nature and biodiversity-
related opportunities.

These opportunities present a range of potential
solutions that can align with cost and operational
efficiencies, as well as broader environmental and
social benefits. The findings suggest that nature-based
solutions may unlock new avenues for value creation,
while reducing risk.




Progressing climate transition planning

We seek to collaborate with our infrastructure equity
portfolio companies to understand and refine their
decarbonisation strategy and support the business'
transition to a low carbon economy. Our goal is to
support these companies in adapting their business
models, consistent with their business objectives, and
delivering long-term financial value, in line with our
investors’ financial interests.

During the last financial year, following the launch

of the Infrastructure Equity Transition Planning
Playbook in 2023, we developed an in-house maturity
framework to assess transition planning progress. This
framework, informed by international guidance such
as the Transition Plan Taskforce, is built around five
pillars: climate governance, decarbonisation, transition
risks, physical risks, and integration with broader
company processes.

The year saw all assets within the infrastructure
equity portfolio commencing work to enhance their
understanding of, and response to, the transition to
a low carbon economy. The assessment at the end of
2024 shows:

® Transition planning is underway across
the infrastructure equity portfolio, with most
companies showing adequate maturity relative to
their climate risk exposure, in line with the inhouse
maturity assessment developed in 2023 (see first
chart on the right).

Climate governance and decarbonisation are the
most advanced transition areas, and infrastructure
equity portfolio companies focused on energy
generation are stronger in these areas as compared
with other companies in the infrastructure equity
portfolio, seeking to futureproof the viability of their
business models in the energy transition.

Physical climate risks are generally well
understood and integrated into standard processes,
with some infrastructure equity portfolio companies
undertaking dedicated scenario assessments to
refine the analysis and develop corresponding
adaptation plans to address these risks.

Transition risk assessments and integration
into business processes remain areas for
improvement as infrastructure equity portfolio
companies mature their understanding and
approach to transition planning. Throughout 2024,
we held direct engagements and roundtables with
most infrastructure equity portfolio companies

to discuss climate targets, transition plans, and
alignment with the IFM Transition Planning
Playbook. The second chart on the right illustrates
the infrastructure equity portfolio company target
setting coverage obtained as at the end of 2024,
with 97% of the portfolio emissions being covered
by some form of interim or net zero target.
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Infrastructure equity transition planning maturity to 30 June 2024

B Foundational 22%
M Developing 24%

M Established 29%
B Embedded 22%

% of emissions

Notes:
. “Foundational” indicates the portfolio company

has commenced transition planning, “Developing”
indicates more than commencing across all
criteria, some areas are in progress. Up to level
"Established", the portfolio company needs to
meet all transition plan maturity criteria specified
for its material locations. For level "Embedded’, the
portfolio company needs to have accounted for all
transition plan maturity criteria at all locations of its
assets and subsidiaries.

. A portfolio company needs to meet all criteria of

the preceding level in addition to those specified
in its specific level to be scored in that level (e.g.,
a company in the "Developing" level must meet
all criteria for the "Foundational" and "Developing"
levels).

. Materiality has been assessed with regards to the

portfolio company’s Net Asset Value, financed
carbon footprint, and governance rights.

M Interim and Net Zero Target (96.3%)
[ Either an Interim or Net Zero Target (0.7%)
M No Targets (3.0%)

Source: [FM Investors

For further details see page 60 and 61 in the Annual Sustainability Report 2025


https://www.ifminvestors.com/siteassets/shared-media/campaign-page-assets/asr/2025/2025_Annual_Sustainability_Report.pdf?utm_source=ASRhighlights&utm_medium=pdf&utm_campaign=ASR&utm_content=highlights&utm_term=nov_2025

Progress against targets

With respect to tracking our progress against our 2030

Infrastructure Equity Portfolio Target®, scope 1 and
2 financed GHG emissions across the infrastructure

equity portfolio were reduced by 1.38mtCO2e as of end

of 2024. This represents a 66% progress reduction in
GHG emissions in relation to our 2030 Infrastructure
Equity Portfolio Target. All targets and progress
towards them are calculated on an equity share basis,
with scope 2 market-based emissions.

In addition, in FY25, IFM undertook a project to expand
and refurbish our London office to account for our
growing workforce (which grew by 23% during the
financial year). We incorporated 83 Sustainability
considerations into project planning and execution
where possible, reusing, recycling or donating
materials and supplies wherever possible.

The progress we have
made in GHG emission
reductions in relation to our
20830 Infrastructure Equity
Portfolio Target

8 IFM's target to reduce Scope 1 and 2 financed GHG emissions for the infrastructure equity portfolio by 2.08 mtCO2e from a 2019 baseline by 2030.

Decarbonising airports

SUSTAINABLE INVESTMENT

During 2024, our airports undertook several initiatives
to progress toward net zero, particularly actions to
address Scope 3 emissions.

Decarbonising within the aviation sector presents
significant challenges and opportunities. We look to
embrace the opportunity to support strategies that
address the sector’s inherently high energy demands.

IFM’s action

We hold director positions at our assets and our
asset management teams, through which we focus
on decarbonisation strategies, seeking to ensure our
airport assets have appropriate targets and transition
plans in place to decarbonise.

One example is the Australian Infrastructure Renewable
Energy Program. It was designed and delivered by

IFM, with the support of the Queensland Investment
Corporation (QIC), and aims to deliver longer term
Power Purchase Agreements for the airports, to cut
their scope 2 market-based emissions.

Outcome

Melbourne Airport operates two solar farms, with

the North Airfield Solar Farm completed in late 2024.
Together, these farms generate 34 GWh of energy
annually, covering 40% of the airport's total energy
consumption. Melbourne Airport was also the first in
Australia to become a GreenPower approved provider,
allowing surplus energy to be sold to airport retailers
and tenants.

Brisbane Airport is on track to become the first major
Australian airport to achieve net zero for Scope 1

and 2 emissions in 2025, through renewable energy
purchases via the IFM Green PPA programme, installing
over 38,000 solar panels, transitioning to LED lighting
and electrifying its airside support fleet.

Adelaide Airport achieved a 90% absolute reduction in
Scope 1 and 2 emissions and offset residual emissions
through local land regeneration Australian Carbon
Credit Units in 2024.

Sydney Airport is committed to achieving net zero

by 2030 for Scope 1 and 2 emissions and in 2024, it
entered a Power Purchase Agreement to supply 100%
renewable electricity by 2025 and install additional
solar photovoltaic (PV) arrays.

Manchester Airports Group (MAG) has set a target to
achieve net zero Scope 1 and 2 emissions by 2038,
aligning with the Science Based Targets Initiative (SBTi).
The group has published research on the environmental
benefits of using household waste to produce SAF and
is working with the Northwest Hydrogen Alliance on
future hydrogen fuel use.

Vienna Airport is reducing its scope 1 and 2 carbon
emissions, down from 46,000 tCO2e in 2011 to
10,000 tCO2e in 2024. Through enablers such as
78,000 solar PV panels, geothermal energy and district
heating, electric vehicle charging, and building control
technologies.
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Regional impact

Our sustainability strategy comes to life in every ® Americas & Asia: In the US, we advocated for
region. By tailoring our approach to local needs and public-private partnerships to help close the
opportunities, we deliver meaningful results for clients, infrastructure gap and create a robust market
communities, and the environment - while staying true for private-pension capital investment in public
to our global purpose and priorities. infrastructure. Across Asia, we expanded
partnerships and supported local volunteering and
® UK & Europe: Circular economy principles social impact initiatives. In Hong Kong, our support
guided our London office refurbishment (87% of for Project Dignity is helping create inclusive
furniture reused or recycled, donations to local employment opportunities.
charities). Our UK workplace giving programme
achieved gold status, with a 15% increase in Connecting to the bigger picture
employee participation. We also invested in digital Our sustainable investing approach is about more than
infrastructure and decarbonisation projects meeting targets — it's about building resilient portfolios,
supporting communities and jobs. supporting the transition to a net zero economy, and

creating long-term value for our clients and society.
® Australia: We reached 100% renewable electricity
for our real estate portfolio, advanced sustainable
aviation fuel and renewable energy partnerships,
and deepened engagement with First Nations
communities. Our Family Inclusive Workplace
certification was renewed.




Important disclosures

The following disclosure applies to this Report and any information provided
regarding the information contained in this Report. By accepting or reading this
Report, you agree to be bound by the following terms and conditions. The
material does not constitute an offer, invitation, solicitation, or recommendation
in relation to the subscription, purchase, or sale of securities in any jurisdiction
and neither this Report nor anything in it will form the basis of any contract or
commitment. Any such offers or solicitations will be made only to prequalified
investors and in accordance with the securities laws and regulations applicable
in the relevant jurisdiction. IFM Investors (defined as IFM Investors Pty Ltd and its
affiliates) will have no liability, contingent or otherwise, to any user of this Report
or to third-parties, or any responsibility whatsoever, for the correctness, quality,
accuracy, timeliness, pricing, reliability, performance, or completeness of the
information in this Report. In no event will IFM Investors be liable for any special,
indirect, incidental, or consequential damages which may be incurred or
experienced on account of a reader using or relying on the information in this
Report even if it has been advised of the possibility of such damages.

Forward-looking statements

Certain statements in this Report may constitute “forward looking statements”
or “forecasts”. Words such as “expect,” “anticipate,” “plan”, “believe,”
“scheduled,” “estimate”, “will”, “may”, “intend”, “seek”, “would”, “should”, “could”,
“effort”, “budget”, “continue”, “forecast”, “outlook”, “assumption”, “target”, “goal”,
“‘commit”, “guidance”, “objective”, “potential”, “projection”, “probability”,
“indicative”, “risk”, “aim”, “ambition” and variations of these words and similar
expressions generally indicate forward-looking statements, which include but
are not limited to projections of earnings, performance, and cash flows. These
statements involve subjective judgement and analysis and reflect IFM Investors’
intent, belief or current expectations and views and are subject to change,
certain known and unknown risks, significant uncertainties, risks, assumptions
and other factors, many of which are outside the control of IFM Investors. This
may cause actual results, performance, conditions, circumstances or the ability
to meet commitments and targets to vary materially from those expressed or
implied by these forward-looking statements. While IFM Investors has prepared
the informationin this Report based onits current knowledge and understanding
and in good faith, it reserves the right to change its views in the future. All
forward-looking statements speak only as of the date of this Report or, in the
case of any document referenced or incorporated by reference in the material,
the date of that document. All subsequent written and oral forward-looking
statements attributable to IFM Investors or any person deemed to be or acting
on its behalf are subject to the same limitations, uncertainties, assumptions and
disclaimers set out in this Report. Readers are cautioned not to rely on such
forward-looking statements, the achievement of which is not guaranteed.
Targets referred to in this Report are aspirational in nature and there can be no
assurance that targets will be met. In general, emissions targets apply to Scope
1and 2 emissions only and not to Scope 3 emissions unless otherwise stated.

Except as required by law, IFM Investors assumes no obligation to revise or
update any forward-looking statements in this Report, whether from new
information, future events, conditions, or otherwise, after the date of this Report.

Past performance does not guarantee future results. The value of investments
and the income derived from investments will fluctuate and can go down as well
as up. A loss of principal may occur.

Important information regarding sustainability including climate change
related statements

This Report contains forward-looking statements and other representations
relating to sustainability topics, including but not limited to climate change, net
zero, climate resilience, emissions intensity, human rights and other
sustainability-related statements, commitments, targets, projections, risk and
opportunity assessments, pathways, forecasts, estimated projections and other
proxy data. These are subject to known and unknown risks, and there are
significant uncertainties, limitations, risks and assumptions in the metrics and
modelling on which these statements rely. In particular, the metrics,
methodologies and data relating to sustainability matters are often relatively
new, are rapidly evolving and maturing and are not of the same standard as

those available in the context of other financial information, nor are they subject
to the same or equivalent disclosure standards, historical reference points,
benchmarks or globally accepted accounting principles. There are inherent
limits in the current scientific understanding of the impacts of climate change. It
is not possible to rely on historical data as a strong indicator of future trajectories,
in the case of climate change and its evolution. Outputs of models, processed
data and methodologies are also likely to be affected by underlying data quality,
which can be hard to assess and we expect industry guidance, market practice,
and regulations in this field to continue to change. There are also challenges
faced in relation to the ability to access data on a timely basis and the lack of
consistency and comparability between data that is available. Some material
contained in this Report may include information including, without limitation,
methodologies, modelling, scenarios, reports, benchmarks, tools and data,
derived from publicly available or government or industry sources that have not
been independently verified. In addition, estimating climate change emissions
requires the collection and analysis of large sets of new data and there are
significant challenges and obstacles with both the availability and quality of
such data. As such, no representation or warranty is made as to the accuracy,
completeness or reliability of such information. In light of uncertainty as to the
nature of future policy and market response to climate change, including
between regions, and the effectiveness of any such response, IFM Investors
may have to re-evaluate its progress towards its sustainability ambitions,
commitments and targets in the future, update the methodologies it uses or
alter its approach to sustainability analysis and may be required to amend,
update and recalculate its sustainability disclosures and assessments in the
future, as market practice and data quality and availability develops rapidly. In
particular, we may not achieve our targets and commitments, which may result
in our failure to achieve any of the expected benefits of our strategic priorities.

The sustainability-related forward-looking statements made in this Report are
not guarantees or predictions of future performance and IFM Investors gives no
representation, warranty or assurance (including as to the quality, accuracy or
completeness of these statements), nor guarantee that the occurrence of the
events expressed or implied in any forward-looking statement will occur. There
are usually differences between forecast and actual results because events and
actual circumstances frequently do not occur as forecast and these differences
may be material. There are a number of factors that could cause actual results
and developments to differ materially from those expressed or implied by the
forward-looking statements in this Report, including factors that are outside IFM
Investors’ control. These include, but are not limited to, climate change project
risk; data availability, accuracy, verifiability and data gaps; evolving
methodologies; variations in reporting standards; changes in the sustainability
regulatory landscape; and changes in risk management capabilities.
Sustainability-related strategies may take risks or eliminate exposures found in
other strategies or broad market benchmarks that may cause performance to
diverge from the performance of these other strategies or market benchmarks.
Sustainability-related strategies will be subject to the risks associated with their
underlying investments’ asset classes. Further, the demand within certain
markets or sectors that a sustainability-related strategy targets may not develop
as forecasted or may develop more slowly than anticipated. Sustainability-
related practices differ by region, industry, and issue and are evolving
accordingly. As such, an investment's sustainability performance and practices,
or IFM’s assessment of such performance or practices, may change over time.
Similarly, new and evolving sustainability requirements imposed by jurisdictions
in which IFM does business and/or in which its funds are marketed may resultin
additional compliance costs, disclosure obligations, or other implications or
restrictions on IFM. Under such requirements, IFM may be required to classify
itself, its funds, or an individual investment therein against certain criteria, which
may be open to subjective interpretation. IFM’s view on the appropriate
classification may develop over time, including in response to statutory or
regulatory guidance or changes in industry practices or approaches to
classification. A change to the relevant classification may require further actions
to be taken, such as requiring further disclosures by the relevant fund or new
process to be set up to capture data about the relevant fund or its investments,

which may lead to additional costs. It should not be assumed that any investment
will be profitable or avoid losses.

This Report may include certain information on the sustainability practices and
track record of IFM Investors at an organisational and investment team level,
which may not necessarily be reflected in the portfolio or practises of any fund
managed by IFM Investors. Please refer to the offering documents of any fund
for details on how, and the extent to which, such fund takes sustainability
considerations into account on a binding or non-binding basis.

Investment on the basis of sustainability criteria involves qualitative and
subjective analysis. There is no guarantee that the determinations made by an
adviser will align with the beliefs or values of a particular investor, and we cannot
guarantee that our sustainability policies will result in the performance or
outcomes expected. For example, this document contains sustainability-related
statements based on hypothetical scenarios and assumptions as well as
estimates that are subject to a high level of inherent uncertainty. Certain
statements may also be based on standards and metrics for measuring a
company's sustainability profile, as well as standards for the preparation of any
underlying data for those metrics, that are still developing and internal controls
and processes that continue to evolve. While these are based on expectations
and assumptions believed to be reasonable at the time of preparation, they
should not be considered guarantees. Relatedly, there is no guarantee that any
investment or its operations will achieve its sustainability-related targets or,
whether or not such targets are met, have a positive sustainability impact, either
on particular sustainability-related topics or as a whole. There are significant
differences in interpretation of what constitutes positive sustainability impact,
and those interpretations are rapidly changing. We may be required to expend
substantial effort or incur additional costs to address such matters, including
but not limited to evolving legal obligations or due diligence.

Other important disclosures

This Report does not constitute investment, legal, accounting, regulatory,
taxation or other advice and it does not consider your investment objectives or
legal, accounting, regulatory, taxation or financial situation or particular needs.
You are solely responsible for forming your own opinions and conclusions on
such matters and for making your own independent assessment of the
information in this Report. Tax treatment depends on your individual
circumstances and may be subject to change in the future.

References to external sources or websites do notincorporate these sources or
websites by reference. The content behind any links to external sources or
websites may change after the date of this report and IFM Investors takes no
responsibility regarding the same.

This Report may contain information provided by third parties or derived from
publicly available or government or industry sources which has not been
independently verified. While such third-party sources are believed to be
reliable, IFM Investors does not assume any responsibility for nor makes any
representation or warranty as to the accuracy or completeness of such
information. In particular, this Report contains information obtained from
portfolio companies. IFM Investors believes the information obtained from
portfolio companies to be correct but cannot guarantee its accuracy. Case
studies selected and described within this report are certain illustrative
examples only and the stewardship activities, sustainable investing or
sustainable business practices as outlined in such case studies are not
necessarily applied across all assets classes or all existing investments managed
and advised by IFM Investors.

Australia Disclosure

This Report is provided to you on the basis that you warrant that you are a
“wholesale client” or a “sophisticated investor” or a “professional investor” (each
as defined in the Corporations Act 2001 (Cth)) to whom a product disclosure
statement is not required to be given under Chapter 6D or Part 7.9 of the
Corporations Act 2001 (Cth). IFM Investors Pty Ltd, ABN 67 107 247 727, AFS
Licence No. 284404.
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Netherlands Disclosure

This material is provided to you on the basis that you warrant that you are a
Professional Investor (professionele belegger) within the meaning of Section 1:1
of the Dutch Financial Supervision Act (Wet op het financieel toezicht). This
material is not intended for and should not be relied on by any other person.
Carne Group shall have no liability, contingent or otherwise, to any user of this
material or to third parties, or any responsibility whatsoever, for the correctness,
quality, accuracy, timeliness, pricing, reliability, performance, or completeness
of this material.

United Kingdom Disclosure

This Report is provided to you on the basis that you warrant that you fall within
one or more of the exemptions in the Financial Services and Markets Act 2000
(“FSMA") [(Financial Promotion) Order 2005] [(Promotion of Collective
Investment Schemes)(Exemptions) Order 2001, or are a Professional Client for
the purposes of FCA rules] and as a consequence the restrictions on
communication of “financial promotions” under FSMA and FCA rules do not
apply to a communication made to you. IFM Investors (UK) Ltd shall have no
liability, contingent or otherwise, to any user of this Report or to third parties, or
any responsibility whatsoever, for the correctness, quality, accuracy, timeliness,
pricing, reliability, performance, or completeness of the information in this
Report.

Switzerland Disclosure

This Report is provided to you on the basis that you warrant you are (i) a
professional client or an institutional client pursuant to the Swiss Federal
Financial Services Act of 15 June 2018 ('FinSA") and (ii) a qualified investor
pursuant the Swiss Federal Act on Collective Investment Schemes of 23 June
2006 ("CISA"), for each of (i) and (i) excluding high-net-worth individuals or
private investment structures established for such high-net worth individuals
(without professional treasury operations) that have opted out of customer
protection under the FinSA and that have elected to be treated as professional
clients and qualified investors under the FinSA and the CISA, respectively.

United States of America Disclosure

This Report is provided to you on the basis that you warrant you are (i) an
accredited investors within the meaning of the US Securities Act of 1933 and (ii)
a qualified purchasers within the meaning of the US Investment Company Act of
1940.1FM Investors does not intend to solicit or make its services available to the
general public in the US and many of IFM Investors’ products and services are
not available in the US. Under no circumstances should the Information be
considered as an offer to sell, a recommendation regarding or a solicitation of
an offer to buy any securities or interests in products or services sponsored by
IFM Investors. Any such offers or solicitations will be made in the US only to
privately solicited investors that have been pre-qualified as an Accredited
Investor (within the meaning of the US Securities Act of 1933) or Qualified
Purchaser (within the meaning of the US Investment Company Act of 1940) (as
applicable) and in accordance with relevant US securities laws. Accredited
Investors and Qualified Purchasers are generally deemed sophisticated in
financial matters such that they are capable of evaluating the merits and risks of
prospective investment.
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Read the full 2025
Annual Sustainability
Report here.

IFM Investors )¢
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https://www.ifminvestors.com/siteassets/shared-media/campaign-page-assets/asr/2025/2025_Annual_Sustainability_Report.pdf?utm_source=ASRhighlights&utm_medium=pdf&utm_campaign=ASR&utm_content=highlights&utm_term=nov_2025
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