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Our approach to tax

Responsible tax practices that support long-term value

Introduction

IFM Investors (IFM) 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 saving of working people. We invest
on behalf of like-minded investors who collectively
manage the retirement savings of more than 160
million people around the world. We aim to invest
capital responsibly, maximising long-term returns
for investors and creating value for the communities
in which we operate.

Responsible tax practices are fundamental to
delivering on this purpose. The taxes we collect and
pay support public services that underpin long-term
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economic growth, while robust tax governance aims
to protect the value we create for investors over
time. We manage our tax affairs with a long-term
perspective and seek to comply with all tax laws in
the jurisdictions where we operate.

As a global business, IFM has offices in Sydney,
Brisbane, Perth, Canberra, London, Berlin, Zurich,
Amsterdam, Milan, Warsaw, New York, Houston,
Hong Kong, Seoul and Tokyo, with our head office
located in Melbourne, Australia. We employ 1,198
employees globally, with 792 based in Australia.
Our employees are involved across every stage

of the investment process, from fundraising,
origination and execution through to ongoing asset
management and oversight.
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OUR APPROACH TO TAX

About this report

IFM recognises the importance of transparency in
building trust in the taxation system. This report
outlines IFM’s approach to tax and the governance
arrangements that underpin our approach.

The report covers IFM Investors Pty Ltd and its
wholly owned subsidiaries in Australia and globally
(collectively referred to as IFM) for the year ended 30
June 2025 (FY2025). The publication of this report
also addresses IFM's obligation to publish a UK Tax
Strategy under Schedule 19 of the UK Finance Act
2016 for FY2025.

This report has been endorsed by IFM’s Board of
Directors (IFM Board).

Our approach to tax

IFM Investors’ purpose to invest,
protect and grow the long-term
retirement savings of working people
guides our approach to tax. We act

as a responsible global taxpayer

by managing our tax affairs in

compliance with tax laws, applying
robust governance, adopting
sustainable tax positions and engaging
openly and co-operatively with tax
authorities.

Responsible tax in practice

Our Approach

Tax is managed as a core governance
and risk matter, aligned to IFM’s
purpose, values and long-term
investment horizon.

Our approach to tax supports
sustainable value creation and is
integrated with IFM’s business strategy.

We comply with tax laws and

regulations, adopting robust and
defensible tax positions.

Focused on long-term value

Tax governance

Tax Policy and principles
Framework for consistent, responsible tax
practices

Head of Tax
Oversight of tax risk and compliance

In-house tax specialists
Supporting execution and monitoring

Integrated into enterprise risk
management framework



OUR APPROACH TO TAX

Tax risk management and governance
arrangements

IFM has implemented a robust enterprise risk
management (ERM) framework to help identify and
manage its business risks. IFM’s approach to Tax
Risk Management is outlined in IFM’s Tax Policy
which is part of the ERM framework.

The Tax Policy details [FM’s tax principles and key
requirements for the IFM corporate group and the
funds we manage. It has global application and
covers all relevant taxes. Tax risks are identified,
evaluated, managed and reported to key stakeholders
in accordance with this policy.

The IFM Board approves and oversees the Tax Policy
and IFM’s tax governance framework. The Deputy
Chief Executive is the executive-level role responsible
for overseeing IFM tax matters, with the Head of Tax
responsible for implementation of the tax strategy
and day-to-day compliance with the Tax Policy,
including the escalation of material tax matters. The
Tax Policy is reviewed at least every two years, or
earlier where there are material changes in [FM’s
business or the external tax environment. The policy
has been developed in line with Australian Taxation
Office guidance and international guidance issued
by the Organisation for Economic Co-operation and
Development (OECD).

The Head of Tax is responsible for communicating
Tax Policy requirements across IFM to facilitate
understanding and application. Core policy
requirements are embedded within IFM’s Operations
and Compliance manuals, which set out policies

and procedures for key business functions. Tax
considerations are integrated into decision-making
for material transactions through the involvement

of in-house tax specialists and, where appropriate,
external advisers.

The Head of Tax is supported by teams of skilled
in-house tax professionals located in key operating
jurisdictions. IFM'’s tax specialists are responsible for
day-to-day tax matters including identifying potential
tax risks and ensuring that appropriate procedures
and controls are in place to effectively manage and
report these risks. Tax risks are measured, classified
and assessed applying enterprise risk management
metrics which consider both financial and non-
financial metrics.

Tax policy principles

IFM recognises that we have a responsibility to comply
with all applicable tax laws and pay our fair share

of taxes in all jurisdictions in which we operate. We
manage our tax affairs responsibly, transparently, and
sustainably with these requirements embedded in
IFM'’s core Tax Policy principles.

Commitmentto | We seek to comply with all applicable

compliance tax laws and meet our tax compliance
obligations in the jurisdictions where we
operate

Robust We maintain robust governance over our

governance tax affairs and implement robust control
frameworks that are regularly reviewed

Responsible We do not engage in artificial

tax planning arrangements designed to avoid tax. All
transactions are commercially driven,
have a clear business purpose, and reflect
genuine economic activity

Supportable We only adopt tax positions that are

tax positions technically robust and defensible under
full and transparent disclosure

Transfer pricing | We operate on an arm’s length basis in
compliance with OECD and Australian
transfer pricing guidelines

In-house tax We have clearly defined accountabilities

expertise for tax and employ global in-house
taxation specialists to actively manage
IFM’s tax matters

Use of external | We engage reputable external tax advisors

advisors to provide specialist technical advice and
to support tax compliance where required

Engagement We maintain open, transparent and

with tax constructive relationships with tax

regulators regulators and governments

Monitoringand | We actively monitor IFM’s tax risk

reporting of tax | governance arrangements and regularly

risks report on key tax matters to senior
management, the IFM Risk Committee,
and the IFM Board
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Responsible tax planning

[FM’s approach to tax planning is governed by the
above principles. IFM has no appetite for deliberate
or repeated failures to comply with tax laws and
we do not engage in artificial structures that are
designed to avoid tax.

We assess the tax implications of material
transactions before committing to them and take
advice from professional advisors on tax matters
where there is uncertainty.

We seek to ensure that appropriate controls and
processes are in place to fulfil all our ongoing tax
compliance obligations such as tax filings and

tax payments. We actively monitor legislative
developments and tax regulator guidance, and update
our processes as and when required to support
accurate tax filings and the correct calculation of
taxes.

We do not support tax evasion and have effective
controls and procedures in place to prevent
person(s) acting on [FM’s behalf facilitating such
arrangements.

Relationship with tax regulators

IFM is committed to open, transparent, and
constructive engagement with tax authorities and
government bodies in the jurisdictions in which

we operate. We cooperate fully with the Australian
Taxation Office and other tax regulators and engage
proactively if technical uncertainties arise.

Our approach is to foster relationships that are
constructive, respectful and aimed at ensuring
appropriate tax outcomes. IFM engages openly and
promptly with tax authorities as required.

Where appropriate, IFM also participates
constructively in consultation processes on tax
matters, either directly with the Australian Taxation
Office and other tax regulators, or collectively
through industry representative bodies.

International related party dealings

Outside of Australia, [FM operates through
subsidiaries in North America, Europe, and Asia.
The location of these subsidiaries is driven by
commercial considerations and the needs of IFM’s
global client base.

[FM enters into transactions with group entities

to support its client engagement and investment
management and operational activities. Consistent
with IFM’s Tax Policy, all cross border related party
transactions are conducted on an arm’s length basis.
IFM follows Australian and OECD transfer pricing
guidelines, with profits in each jurisdiction reflecting
the value creation and economic contribution for that
location.

IFM’s ultimate parent company is subject to
Australia’s Country-by-Country reporting regime and
Public Country-by-Country reporting rules which
include information relating to the transactions
noted above. The first Public Country-by-County
report will be filed by 30 June 2026.
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Important Disclosures

The following disclosure applies to this material and any information provided
regarding the information contained in this material. By accepting this material,
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
material nor anything in it will form the basis of any contract or commitment. IFM
Investors (defined as IFM Investors Pty Ltd and its affiliates) will 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 the information in this
material. 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 material even if it has been
advised of the possibility of such damages.

Certain statements in this material may constitute “forward looking statements” or
“forecasts”.  Words such as “expects,” “anticipates,” “plans,” “believes,”
“scheduled,” “estimates” and variations of these words and similar expressions
are intended to identify 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’
expectations and are subject to significant uncertainties, risks, and contingencies
outside the control of IFM Investors which may cause actual results to vary
materially from those expressed or implied by these forward-looking statements.
All forward-looking statements speak only as of the date of this material or, in the
case of any document incorporated by reference, the date of that document. All
subsequent written and oral forward-looking statements attributable to IFM
Investors or any person acting on its behalf are qualified by the cautionary
statements in this section. Readers are cautioned not to rely on such forward-
looking statements. The achievement of any or all goals of any investment that
may be described in this material is not guaranteed.

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.

This material may contain information provided by third parties for general
reference or interest. While such third-party sources are believed to be reliable,
IFM Investors does not assume any responsibility for the accuracy or
completeness of such information.
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This material 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 material. Tax treatment depends on your individual
circumstances and may be subject to change in the future.

Australia Disclosure

This material 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.

United Kingdom Disclosure

This material 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 FCArules do notapply to acommunication
made to you. IFM Investors (UK) Ltd 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 the information in this material.

Switzerland Disclosure

This Information 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 16 June 2018 (“FinSA") and (i) a qualified investor pursuant the
Swiss Federal Act on Collective Investment Schemes of 23 June 2006 (“CISA"),
for each of (i) and (ii) 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.
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