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Responsible Investment Report 2025

Foreword

Ed Palmer, CIO and Co-Deputy CEO

The Group’s investment philosophy is
grounded in long-term value creation and
robust risk management. Sustainability
plays a key role in this framework — not
as an investment policy for all strategies,
but as an integrated consideration that
enhances our understanding of long-term
risks and opportunities.

We continue to refine our approach to sustainability, with
a focus on transparency, governance, and data-driven
decision-making. Our Social Infrastructure funds have
been formally aligned under the FCA's Sustainability
Impact label, demonstrating the strategy’s measurable,
positive contribution to the sectors of health, housing,
and education. This recognition was achieved through

a rigorous process, underscoring our commitment

to clarity and accountability in communicating
sustainability outcomes.

We continue to publish our Climate Disclosures
annually and voluntarily, and now in greater alignment
with IFRS S2. This work has helped us strengthen our
governance structures, refine the role of our Group
Sustainability Committee, and integrate climate-related
risk assessments into our investment processes.

While not all our products carry a sustainability label,

ESG considerations are applied across our portfolio as
part of our broader risk management and investment
framework. Specifically, we hold evidence to demonstrate
how we do this and how the review is factored into our
decision-making processes. For instance, we utilise
sector-specific scorecards to evaluate environmental,
social, and governance risks at the asset level. In addition,
we continue to enhance data coverage across our real
estate portfolios, with coverage now exceeding 60% of
the portfolio’s floor area.

Our commitment to continuous improvement has been
demonstrated by the performance improvement achieved
by our GRESB participating funds in 2025. We see this as
a material achievement in the context of Full Repairing and
Insuring leases.

Looking ahead, our focus remains on enhancing
operational resilience, improving data transparency, and
incrementally aligning with international sustainability
standards. We will continue to assess and adapt our
practices in response to evolving regulatory expectations
and stakeholder needs.

Our disclosures are designed to be clear, evidence-based,
and proportionate to the sustainability characteristics

of each strategy. This ensures that our investors

can make informed decisions based on reliable and
relevant information.

“Responsible investing is

Ed Palmer

Integral to our approach
to sustainability”

AlphaReal & TIME Investments
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Introduction to the report Responsible investment milestones

For the reporting period

Maria Vaggione, Head of Sustainability

Welcome to our 2025 Responsible Investing Report.
Prepared on behalf of the Group as of September 2025,
this report covers the 18-month period beginning in

July 2024

First Communication on
Progress for UN Global Compact

Published new Group

2024 C

May 2024
e Joined Solar Energy UK

. . . . Responsible Investing and .
April 2024. This extended reporting window enabled Corporate Responsibility Policy October 2024
Formalised first Group e Buildi t
us to accurately reflect fund name changes and key Exclusion Policy Sleney
0 0 E allq 0 Integrated Modern Slavery into Joined SafetyOn
milestones in our sustainability journey. e i y
y J y firm-wide mandatory training R e e
Implemented new Real Estate Sustainability Committee
el Proxy Voting Policy refined
We believe that a mid-financial year ® and implemented
ting cvele currentlv offers 3 Prepared Group Transition Plan
repor
SNy ey [ - November 2024
better alignment with our sustainability @
. . * Implemented new Renewables
operations, particularly due to data ESG Scorecard December 2024
collection lags in private markets. o . Climate Risk Disclosures
Looking ahead, we will look to transition prepared in line with IFRS S2
. . January 2025
to a 12-month reporting cycle ending @
. . . ¢ Introduced ESG supplier
mid-financial year, as we work toward screening questionnaire
operational alignment with financial ° February 2025
year reporting, . . ¢ Implemented enhanced Diversity
Maria Vaggione and Inclusion (D&I) Survey
. . March 2025
Thank you for your interest in our ®
work. We hope you find this report » Refreshed Group D& Policy
insightful and reflective of our ongoing May 2025
commitment to responsible investing. « Social Infrastructure funds
. achieved the Sustainability
June 2025 Impact label
Implemented Tenant
e Enhanced process for real estate Fit-Out Guide
environmental data collection .
July 2025 ® September 2025
* Launched D&l Work Experience » GRESB results: Rating
Programme improvements
¢ Refreshed Responsible
Investing and Corporate
. Responsibility Policy

Refreshed Modern Slavery
Statement
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About us

AlphaReal & TIME Investments

Group overview

Alpha Real Capital Limited (‘the Group’, ‘the Company’,

‘we’ or ‘us’) encompasses Alpha Real Capital LLP ('AlphaReal)
and TIME Investment's ('TIME'). Alpha Real Capital Holdings
Limited is the immediate parent company of AlphaReal,
TIME and Landa, with Alpha Real Capital Limited being the
ultimate parent company.

TIME is the Group’s authorised wealth management investment solutions
arm. Landa is the Group’s property and asset management arm.

The Group works with a wide range of UK, European and international
investors, including pension funds and other large institutional investors, as
well as private investors, family offices and wealth managers through TIME.
Together, we have a 200-plus strong professional team and £4.8 billion of
assets under management’, including capital commitments.

We look for long-term relationships with our investment partners, tenants,
lenders and other stakeholders. We are signatories to the United Nations
Principles for Responsible Investment (UN PRI), the UN Global Compact
and members of the European Association for Investors in Non-Listed Real
Estate (INREV) and the European Association for Investors in Non-Listed
Real Estate (AREF), among others.

1 Asat March 31, 2025.
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Industry participation

The Group seeks to play a supporting role in promoting responsible
investment through participation in industry bodies that align with
our strategic priorities and provide us with access to best practice
guidance, collaborative initiatives, and evolving regulatory insights
that support our approach to sustainability and stewardship.

Principles for
Responsible
Investment

PRI

UN PRI - Principles for Responsible Investment

INIREV

The European Association for Investors in Non-Listed
Real Estate Vehicles (INREV) — AlphaReal

UKSIF

UK Sustainable Investment and
Financial Association — AlphaReal and TIME

N
> RenewableUK

RenewableUK - AlphaReal

Safety i,

SafetyOn — AlphaReal

2

0\)0‘2:‘\]'("0,17
s % i i
5@“* United Nations

N\ !{g Global Compact
TN

UN Global Compact

' AREF

Association of Real Estate Funds (AREF) — AlphaReal

Pensions for Purpose — AlphaReal

Eolar
ner
UR gy

Solar Energy UK - EIm Trading?

Elm Trading Limited (‘EIm Trading') is the parent company of the Elm Trading Group
and is a portfolio company selected by the TIME:Advance service.

AlphaReal & TIME Investments

Industry recognition

In recent years, the Group was also recognised through several industry
awards. These acknowledgements are a testament to the efforts of our
teams and reinforce our focus on delivering long-term value for clients.

AlphaReal awards

LAPF INVESTMENTS LAPF INVESTMENTS PROFESSIONAL
AWARDS AWARDS PENSIONS UK
PENSIONS AWARDS

PENSIONS AGE AWARDS

Marketing Initiative Impact Manager Impact Manager

Property Manager
of the Year
2022,2023 & 2024

of the Year of the Year of the Year
2024 2022 & 2023 2023

FUNDS EUROPE PENSIONS FOR
AWARDS PURPOSE AWARDS

FUNDS EUROPE
AWARDS

European ESG Best Place-Based
Fund Manager Impact Thought
of the Year 2023 Leadership 2022, 2023

European Thought
Leadership of the
Year 2024

TIME Investments awards

(f WINNER [ J GROWTH | WINNER
INVESTOR
20221 AW/NRDS | YEAR
Investment Life & Pensionf
Amogig?g:; : : e SROMTH BEST BR
wards - Investments v NVEST R INVESTMENT
Service Beyond the Call of Duty 2022-2024 2024 I AW/AVRDS | MANAGER (UNLISTED)

9
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Our approach to responsible investment

Quantitative

approach

Continuous

improvement

Transparency

Our framework — Principles and approach

Our sustainability framework is built on four guiding principles that support our
long-term investment strategy and risk management approach. These principles
are applied across the Group and are aligned with our commitment to responsible

investment and regulatory standards.

Quantitative approach

We believe sustainability risks should be identified

and, wherever possible, quantified to support informed
decision-making. For the majority of the Group’s
strategies, we use third-party tools, subject to our review
of their methodologies, to enhance our understanding

of material sustainability risks 3. We are committed to
continuously seeking to improve our ability to measure
and manage these risks, and, where appropriate,

identify opportunities.

Rigorous analysis

Given the long-term nature of our investments, we
undertake comprehensive due diligence and evaluation
of ESG factors before recommending an investment.
This includes the use of a sector-specific ESG scorecard
to help us identify material sustainability risks early in
the process. Investments failing to meet our baseline
ESG criteria are typically excluded at an early stage.
This approach provides comfort derived from detailed
underwriting conducted from the outset.

Transparency

We emphasise transparency for stakeholders and aim to
provide clear, evidence-based disclosures. Our reporting
is supported by our rigorous analysis and, wherever
possible, our quantitative approach. We are candid about
the limitations and challenges we face, and we seek to
communicate our progress and areas for improvement.

Continuous improvement

We are guided by demonstrating and delivering
incremental progress in our sustainability practices. This
includes improving data quality and coverage, enhancing
our engagement with stakeholders, and aligning with
evolving sustainability standards. We recognise that
sustainability is a dynamic field, and we remain committed
to regularly assessing and adapting our practices.

3 For example, we use MSCI Real Estate Climate Value-at-Risk to assess climate-related risks in real estate portfolios, LSEG to evaluate sectoral exposure and associated emissions
of listed securities, and the UK Government Flood Risk Database to analyse flood risk exposure for renewable energy assets.

AlphaReal & TIME Investments 1

Commitments: Action and accountability

Integrating ESG factors into our
investment process

We are committed to integrating ESG factors into our
investment processes where relevant and appropriate,
ensuring they are considered from the initial appraisal
stage, through to the Investment Committee

stage and ongoing management as part of our risk
management framework.

Managing sustainability risks and
opportunities

We seek to identify, measure and manage
sustainability-related risks, and where possible,
opportunities. ESG considerations are integrated in

the investment process via screening and the use of
sector-specific ESG scorecards supporting informed
decision-making and ongoing management. The format
and content of ESG scorecards will vary depending on
the strategy.

Stakeholder engagement and
sustainability

Sustainability is a key consideration in our stakeholder
engagement. We are committed to incorporating
responsible practices into our interactions with tenants,
counterparties and industry partners, supporting
long-term relationships and shared value creation.

Data gathering and disclosure

We are committed to improving the quality and coverage
of sustainability-related data, including metrics on energy,
water and waste. Enhanced data supports transparency,
accountability and better decision-making.

Exploring new themes

While not all themes may be directly applicable to our
portfolios, we actively monitor and assess emerging
sustainability themes in line with our expertise, responsible
investment approach and investor-centric values.

Promoting a culture of shared
responsibility

We foster a culture where sustainability is a shared
responsibility. Our goal is to promote and integrate
sustainability across our organisation.

Regular reporting and progress evaluation

We commit to regularly reporting on our sustainability
progress. This includes publishing climate-related
disclosures and seeking alignment with recognised
industry frameworks and evolving best practice.
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Governance

This section outlines the key governance
structures and processes in place across
the Group to monitor, manage, and
oversee sustainability matters*

Board oversight

With a majority independent board, Alpha Real Capital Ltd
provides an additional layer of strategic oversight and
governance to the Group’s strategy and risk. The Board

of Alpha Real Capital Ltd (‘the Board’) takes ultimate
responsibility for sustainability performance and delegates

" authority to the Executive Management Committee

(‘EMC’) to assess the Group’s climate-related risks
and opportunities.

Executive Management Committee

The Executive Management Committee (EMC)

represents the senior management of the Group and
holds a delegated authority from the Board to assess
climate-related risks and opportunities across the Group.
It meets annually to oversee the strategic direction of the
Group’s approach to managing these risks and determines
whether any issues are material and require escalation to
the Board.

Management Committees

AlphaReal and TIME's Management Committees,
comprised of senior partners in the business, oversee
the operations of each firm, including the Sustainability
function. The Sustainability Committee formally reports
to these Committees. To coordinate governance across
the Group, the Management Committees report to the
Executive Committee of Alpha Real Capital Holdings
Limited, a wholly owned subsidiary of Alpha Real
Capital Ltd.

4 For further details on our governance structure, please refer to ‘Our Credentials’ report

Investment Committee (IC)

The Investment Committee (‘IC’) is the
transaction-focused committee in which senior
management from AlphaReal and TIME (as appropriate)
agree to recommend the purchase and disposal of
properties, asset-backed operating businesses, loan
investments, significant lease agreements and/or
capital raising and refinancing. It plays an important due
diligence role in ensuring that due consideration is given
to ESG factors as part of investment decisions in a way
that is appropriate for funds or segregated mandates in
accordance with their investment objectives.

Fund and asset management teams

Fund management and asset management teams

ensure ESG factors are integrated at acquisition and
through ongoing monitoring. Fund management teams
are responsible for preparing ESG scorecards that
consolidate the key ESG risks and opportunities pertinent
to the transaction for IC review. The asset management
team plays a key role in managing sustainability risks

and opportunities at the asset level, partnering with

the relevant fund manager(s). Among other things, the
asset management team will monitor relevant data at the
portfolio level and work with tenants to ensure that agreed
actions are executed successfully and in a timely manner.

Sustainability Committee

Chaired by the Head of Sustainability, the Sustainability
Committee meets quarterly to coordinate sustainability
initiatives across the Group. It ensures alignment with best
practices and monitors performance against sustainability
frameworks. The Committee operates under a formal
Terms of Reference and includes representatives from key
business functions. The Sustainability Committee reports
to the Management Committees of AlphaReal and TIME.

To support its work, the Committee may establish
dedicated working groups to focus on specific
sustainability topics, challenges or regulatory changes.
These are formed as and when needed and bring in
relevant expertise from across the business.

Sustainability team

The Group has a dedicated Sustainability team. This team
leads the development and implementation of the Group’s
sustainability strategy, supports ESG integration across
functions, and provides updates to governance bodies,
as needed.

Training and capabilities

AlphaReal and TIME are committed to building
sustainability expertise across the organisation. Training
is delivered via internal and external experts, online

modules, and cross-team discussions. This approach
contributes to a culture of shared responsibility for

sustainability and supports teams in applying responsible
investment principles.



https://alphareal.com/wp-content/uploads/2025/08/AlphaReal-Credentials-2025.pdf
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Commercial Ground Rents and Long | ease Real Estate

The products highlighted in this section do not have a sustainability objective and therefore do not carry
a label under the FCA's Sustainability Disclosure Requirements (SDR). Where ESG factors are referenced,
factual information is provided in the context of risk management.

Proactive origination

The origination team works directly with owners,
acquirers and developers of operational real estate
and their advisers, with the majority of transactions
originated off-market. Prospective transactions®
must comply with the Group’s Exclusion Policy,
which sets thresholds for both product-based and
behaviour-based exclusions.

Opportunity assessment and
completion

During pre-investment due diligence, we assess
material ESG risks and opportunities using a
combination of data sources and information
gathering processes. This typically includes
undertaking specialist third-party building and
environmental surveys, requiring the counterparty
to complete an ESG due diligence questionnaire,
and commissioning a climate risk analysis by MSCI
Climate Value-at-Risk (CVaR).

Inputs are formalised in our proprietary ESG
Scorecard, which summarises the ESG risks

and opportunities relevant to the transaction.
During the reporting period, we implemented an
enhanced ESG Scorecard framework, incorporating
a review of material ESG factors and introducing
the ESG due diligence questionnaire to support
scorecard completion.

Our ESG scorecard includes a risk-level rating

for each ESG factor. Items with a medium-high

risk rating will require an identifiable mitigant

or solution, which, if applicable, may be
contractually obligated on the counterparty. This
risk assessment, completed before acquisition,
provides greater security at underwriting, which

is a key consideration given the long-term nature
of the asset class. The Investment Committee
reviews each ESG scorecard to ensure ESG factors
are fully integrated into our investment decisions.
We typically will not proceed with a transaction

if it presents material risks that cannot be
sufficiently mitigated.

Ongoing management

Most of the real estate assets we manage are
governed by long-term Full Repairing and Insuring
(FRI) leases. By design, this is a deliberately
passive investment structure that seeks to create
cash flow predictability for investors. Whilst the
leases typically require the tenants to comply with
regulations, including environmental regulations,
the fund, as a landlord, has limited ability to directly
influence tenant behaviour or collect data. As a
result, our approach to managing sustainability risks
focuses on collaborative engagement with tenants
to collect the relevant data, monitor progress and
positively influence behaviour.

Our engagement initiatives include Tenant ESG
and Satisfaction Surveys, Technical Building
Assessments, Tenant Fit-Out Guides, ESG
Workshops, tenant reviews, engagement on
post-acquisition works and environmental data
collection. Annual tenant reviews, while primarily
focused on financial performance, also serve as a
platform to engage tenants on ESG-related matters
where relevant. Finally, we also engage with
tenants through post-acquisition works, led by the
asset management team. Post-acquisition reports
include risks identified during due diligence and
the respective agreed actions, which are monitored
through regular progress checks to ensure
completion within the agreed timeframe.

With regard to data collection, environmental data
is gathered annually at the occupier level across
portfolios and used to assess climate-related risks
through MSCI CVaR. The results of this assessment
are presented annually to the Group’s Executive
Management Committee (EMC).

5 Our Exclusion Policy applies to all actively managed products where we'have discretion over.the investment solution.
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Case study: Tenant Fit-Out Guide

To address the constraints in operational control with FRI leases and, in line with our
engagement strategy for the asset class, we developed and distributed a Tenant Fit-Out
Guide to our key real estate funds®. Created in partnership with a specialist real estate
sustainability consultant, the guide reflects our commitment to influencing tenant
behaviour positively — specifically by equipping tenants with practical guidance to
reduce their environmental impact and embed sustainability into their operations.

The guide can support tenants in reducing energy and
water consumption, waste generation, and promote
health and well-being across occupied assets.

It provides specific recommendations across the
following sustainability topics:

Energy

Water

Waste

Health and well-being
Land use and ecology
Materials

Transport

Upfront carbon emissions

QICIVIOIOIOICICIO

Green building certifications

6  Fit-Out Guides were distributed to
tenants across the following funds:
Social Impact Fund, European Long
Income Fund, Index Linked Income
Fund, ARC TIME Property Income
PAIF and ARC TIME Social Impact
Property Fund.

To support adoption and encourage collaboration, the
Fit-Out Guide was highlighted during ESG workshops
with selected tenants. The aim was to raise awareness
of the guide as a useful resource for refurbishments or
operational improvements, as appropriate.

By fostering tenant collaboration and promoting
sustainable practices, we aim to enhance the
long-term resilience of our leased portfolio, as part
of our risk management practices. We believe this
initiative not only preserves asset value in the long
term but can also benefit tenants from improved
sustainability performance.
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~  Ongoing management

Social Infrastructure

The products highlighted in this section have been labelled in accordance with the Financial Conduct
Authority’s Sustainability Disc re Requirements (SDR) and Investment labels regi
the products’ sustainability ¢ teristics based on criteria set out by the FCA.

Proactive origination Opportunity assessment

In line with the Social Impact Property Fund and and completlon

the Social Impact Fund (the “Funds”) Theory of
Change, and the challenges it seeks to address,
the Group, as the Investment Manager, proactively
identifies opportunities across Health, Housing,
and Education where investments in social
infrastructure assets can deliver fit-for-purpose
facilities in locations with unmet demand and/

or underserved populations. Each opportunity

is assessed for its potential to contribute to the
Funds’ sustainability objective, focusing on:

We will then test each prospective asset against
the following criteria to determine whether or not
they are supporting the sustainability objective.
An asset must meet both tests to qualify for
prospective and continuing investment:

o Impact classification — categorising the
asset’s impact using the Impact Management
Project’s framework, with only assets classified
as “Benefit Stakeholders” or “Contribute
to Solutions” counting towards the Funds’
sustainability objective.

Additionality impact rating — assessing

the asset’s contribution to targeted social
outcomes that would not occur without the
Funds’ investment. Qualifying assets need to
N . demonstrate positive additionality.

e Suitability of location P y
e Design quality and fit for purpose

e Operator/tenant quality (including operational
capability, financial strength, and reputation)

e Clear existing demand for long-term provision,
lack of or under-provision of service

The information on the specifics of an asset and

the sector in which it operates is recorded in

a scorecard with other key data and assessed

by the Investment Committee as part of the

acquisition process.

This assessment ensures that prospective
investments are capable of delivering enhanced
provision of and access to social infrastructure
assets, thereby enabling improved outcomes in
health, housing, and education.

As part of the assessment, the Funds also consider
potential unintended outcomes, or impact risks and
develops mitigation strategies where appropriate,
which filter into the Fund(s)’ active stewardship.

The Funds adopt a proactive stewardship approach to
ensure the continued delivery of impact. This includes:

The Manager also performs ongoing monitoring of
the portfolio’s performance against the sustainability
objective with the aim of ensuring the portfolio is
delivering positive social impact as intended. Key
Performance Indicators (KPIs) are used to measure
progress toward the sustainability objective and
include metrics such as Number of Beds/Places/
Spaces, Additionality, Impact Classification, Rent
Affordability, Occupancy, and Standard of social
infrastructure assets. Data is sourced from robust,
evidence-based inputs and maintained in an

internal database and reviewed at least annually.
The Sustainability Committee is responsible for the
independent annual assessment of KPI suitability.

o Tenant engagement — We foster collaborative
relationships with tenants to support service delivery
and continuity. Engagement enables us to understand
how social infrastructure assets are performing
for tenants and end users, assess alignment with
expected outcomes, and identify opportunities to
support and sustain the delivery of essential services.

» Inspections —regular site visits by the Manager
and Independent Valuer to assess asset condition
and suitability.

e Regulatory monitoring — ongoing review of reports
from relevant bodies (e.g. Ofsted, CQC) to identify
risks and improvement areas.

7  As of the reporting period, both the Social Impact Propert

AlphaReal & TIME Investments

Case study: Enabling improved outcomes in health

Social Impact Property Fund

While the Social Impact Property Fund (the “Fund”) did not
complete any new acquisitions during the period, this case
study illustrates how both the asset and the Investment
Manager’s activities contributed to the targeted positive
societal outcomes.

For the Fund, positive social impact means the enhanced
provision of and access to social infrastructure assets
providing health, housing, and education (the “three
pillars”) where there is an identified unmet need and/or
underserved groups, with these services being provided
in fit-for-purpose, quality facilities, which in turn supports
the delivery and improvement of those essential services.

Improved outcomes in health

The Group agreed to forward-fund the delivery of a

new 70-bed care home in Bingham. The asset was
subsequently developed, and the lease commenced in
May 2021. This site had previously been turned down for a
care home use, with the local planning authority preferring
a residential use.

The Fund, in conjunction with the partner developer,
identified an undersupply of ‘market standard’ bed spaces
in the locality, reflecting an ‘unmet demand’. The Fund
supported the developer in the submission of the planning
application and worked with the developer to structure
appropriate lease terms with the tenant, ensuring that the
rent was sustainably set.

Additionality impact rating: ‘High’

A ‘High’ additionality rating was allocated due to the unmet
need for the accommodation and the direct support given
to deliver the scheme against a lack of support from

the planners.

Fosse Way View, Bingham: An example of the Social
Impact Property Fund'’s delivery of social impact

Impact classification: ‘Benefit Stakeholders’

There was an ‘'unmet’ demand for the accommodation,
and the new facilities will help drive high standards of care
(both clinical and social).

The acquisition has been mapped against UN
SDGs and we note that the asset has a clear
alignment with UN SDG3 Good Health and
Well Being (Primary). The asset contributes
to a further 4 UN SDGs (Secondary).

GOOD HEALTH
AND WELL-BEING

e

Impact

Through the Fund’s investment,

70 new beds were created in an area
where there was unmet demand,
with the construction of a modern
facility that exceeded the required
standards in that sector. This has
enabled the effective delivery of care
for individuals.

A modern fit-for-purpose care home will, for
example, reduce acute hospital admissions through
improved infection control, reducing the risks
of falls, among other factors. It enhances users’
outcomes through enhanced clinical and social
care, and modern amenities to support individuals
with needs, such as dementia.
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Case study: Interview

Aligning for impact:

What motivated your teams to pursue
the FCA’s Sustainability Impact label?

Roger Skeldon (TIME Investments):

“Delivering positive impact through the Social Impact
Property Fund’s assets, in the communities in which

its assets operate, has long been part of the fund’s
strategy. Achieving the FCA's Sustainability Impact label
is affirmation and a fantastic recognition of our fund’s
positive contribution to society. It is something we are
extremely proud of”

James Murray (AlphaReal):

“The label sets a high bar for us as investment
professionals and ensures that our Social Impact Fund’s
focus is on delivering positive, measurable social impact
alongside financial returns. We believe this label gives
investors increased confidence that investor allocations
are achieving defined and tangible positive outcomes.”

What does “positive social impact”
mean in the context of your funds?

Maria Vaggione (AlphaReal):

“For these funds, it means enabling improved outcomes in
health, housing and education, through enhancing access
to social infrastructure across the three pillars, where
there’s an identified unmet need or underserved group. It's
not just about owning assets; it's about ensuring they’re
fit-for-purpose, high-quality, and actively contributing to
better service delivery.”

Roger Skeldon:

“It means real outcomes for individuals, cohorts of people
or wider communities. Our investments include retirement
homes, GP surgeries, and nurseries. These are places
where people receive care, education, and support. For
example, care homes in our portfolio help reduce isolation
and improve medication access for elderly residents,
while our nurseries support children’s learning outcomes.
Research indicates that children who receive a strong
pre-school foundation are less likely to become NEETs
(not in education, employment or training) and suffer from
mental and physical health challenges.”

8 As of the reporting period, both the Social Impact Property Fund and the Social Impact Fund have aligned with the Sustainability Impact label under the new SDR and labelling regime.

You mentioned a unified approach
across AlphaReal and TIME.
Can you elaborate?

James Murray:

“Yes, that's a key differentiator. While only FCA authorised
funds undergo a threshold test and disclosure review with
the FCA, we chose to align both our retail funds (through
TIME) and institutional funds (through AlphaReal) to the
same high standard. This unified approach reflects our
commitment to best practice and investor transparency.”

Maria Vaggione:

“We also worked with third-party specialists to assess our
impact and validate our impact management approach,
guided by a Theory of Change framework. We also
conducted a gap analysis specifically on the Sustainability
Impact label. Although independent verification is not

yet mandatory under the FCA rules, these engagements
gave us the confidence to pursue the label and to evolve
our approach.”

9 AlphaReal’s Social Impact Fund receives Sustainability Impact label - AlphaReal

AlphaReal & TIME Investments

What role do KPI’s, and stewardship
play in delivering impact?

Roger Skeldon:

“We track metrics such as rent affordability, number of
beds or spaces, additionality, and impact classification.
KPIs are essential for demonstrating both investor
contribution and asset-level impact. They help us
communicate clearly with stakeholders and hold ourselves
accountable. Stewardship activities include tenant
engagement and regulatory monitoring to ensure we're
playing our part in improving outcomes.”

Looking ahead, how do you see the
SDR label influencing the market?

James Murray:

"A 2025 study of UK pension schemes commissioned by
AlphaReal® shows that 86% of UK pension funds are more
likely to allocate to a fund with an SDR label. It’s not just a
badge - it's a framework that helps investors make informed
decisions and ensures managers are held to account.”

Maria Vaggione (AlphaReal):

“While the label itself is important, the journey to achieving
it is equally valuable. It required us to challenge our
assumptions, refine our impact management approach,
and engage both internally and externally with
independent specialists. This process strengthened our
governance and gave us confidence that our strategy is
both robust and transparent.”


https://alphareal.com/alphareals-social-impact-fund-receives-sustainability-impact-label/
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Spotlight: GRESB performance

The Global Real Estate Sustainability
Benchmark (GRESB) offers a standardised
and validated framework to assess the
sustainability performance of real estate
assets and portfolios.

The GRESB score offers an in-depth, quantified look at
ESG performance, presented as a percentage score with
a maximum of 100%. This score allows us to understand
how our funds measure up in absolute terms and track
improvements over time.

In the 2025 GRESB assessment cycle, our participating
funds delivered increased scores compared to 2024, with
an average uplift of 7%. This performance is above the
3% average score increase for Standing Investments in
2025, Furthermore, two of the funds achieved a higher
rating, which demonstrates an improving performance in
comparison to peers in a similar sector and region.

2023™

Index Linked Income Fund (ILIF)

European Long Income Fund (ELIF)

Social Impact Fund (SIF)

Standing Investments average score rose to 79

(+3.1 vs. 2024) (Source: 2025 Real Estate Assessment
Results — GRESB). Please note that preliminary scores were
made available in September and confirmed post-reporting
period, in October 2025.

2023 is the first year when all of the below funds
submitted to GRESB. ILIF and SIF also participated in 2022
submissions, while ELIF submitted for the first time in 2023.


https://www.gresb.com/nl-en/2025-real-estate-assessment-results/#:~:text=New%20participants%20entered%20the%202025%20Real%20Estate%20Benchmark,scores%20averaging%2068%2C%20up%206%20points%20from%202024
https://www.gresb.com/nl-en/2025-real-estate-assessment-results/#:~:text=New%20participants%20entered%20the%202025%20Real%20Estate%20Benchmark,scores%20averaging%2068%2C%20up%206%20points%20from%202024
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Renewable Infrastructure

The products highlighted in this section do not have
a sustainability objective and therefore do not carry
a label under the FCA's Sustainability Disclosure
Requirements (SDR). Where ESG factors are
referenced, factual information is provided in the
context of risk management.

Acquisition and portfolio integration

Integration of ESG considerations within our Renewable
Infrastructure investment process includes applying

an analytical proprietary scorecard both as part of

an initial screening and further due diligence phases.
The scorecard was developed based on materiality
assessments from GRESB Infrastructure and SASB for
the relevant technologies. Utilising this framework,

we can identify material ESG risks and opportunities,
with a risk level and mitigants (where risk is medium

or higher) identified for each of the ESG factors. To
inform this analysis, we conduct KYC checks and an
ESG Due Diligence Questionnaire, the latter of which is
distributed to the relevant counterparties both pre- and
post-exclusivity. This scorecard includes further findings
from our due diligence, which incorporates the analysis
of legal, operational and environmental risks. The ESG
Scorecard forms part of the materials reviewed by the
Investment Committee, influencing the final decision
regarding the investment.

Construction, operation and
maintenance

After acquisition, our Renewable Infrastructure team
continues to monitor the project as part of overall
portfolio monitoring. Our approach to management
assets is grounded in long-term value preservation,
operational resilience and responsible stewardship. We
apply a structured framework that integrates technical,
environmental and social considerations:

Health, Safety, Environment and Quality
(HSEQ)

Although the day-to-day management of the assets

is outsourced to Asset Management and O&M service
providers, as asset owners, our role involves governance
and compliance oversight. Each project is governed by an
HSEQ management plan, tailored to the specific risks and
operational profile of the asset. This ensures compliance
with regulatory standards and promotes a culture of
safety and accountability, from construction to operation.

Asset life optimisation

We actively monitor and manage performance to extend
asset life and maximise energy output. This includes
predictive maintenance, technology upgrades, and
data-driven performance analytics to ensure long-term
reliability and efficiency.

Parasitic power and emissions reduction

Where feasible, Asset Management providers will monitor
parasitic power consumption and engage, on behalf of
the fund, with import power suppliers to reduce emissions
associated with the asset’s auxiliary energy consumption.
This supports our broader goal of minimising the carbon
footprint of operational activities.

Environmental and ecological protection

In line with planning requirements, we assess and
implement measures to protect and enhance the
natural environment surrounding our assets. This may
include biodiversity initiatives, habitat restoration, and
ecological monitoring.

Community engagement

We recognise the importance of maintaining positive
relationships with local communities. As part of our
management approach, we aim to minimise visual and
noise impacts and, where applicable, we contribute to
community benefit funds, which are typically structured
in line with industry practice. Engagement is part of our
operational approach, with a focus on sharing project
information and responding to local feedback.

Our portfolio in numbers

During the reporting period 2
(April 2024 to September 2025)

1,015 GWh

Approximately 1,015 GWh of renewable energy generated

250,798 homes

Equivalent to circa 250,798 homes powered '

210,116 tonnes CO,e

Avoiding approximately 210,116 tonnes of CO,e emissions '

8 new sites

8 new sites acquired

253.63 MW

Adding 253.63 MW capacity to our portfolio '

187 assets

Bringing our portfolio to a total of 187 assets across the UK

/1516 MW

Providing 715.16 MW of total portfolio capacity

12 Figures include renewable infrastructure assets across
both AlphaReal and TIME portfolios.

13 Energy generation corresponds to energy exported during
the period.

14 Calculations are based on the typical domestic
consumption values, electricity, medium level 2023
- 2,700 kWh, calculated pro rata for the equivalent period
(April 24 - September 25). Source: Decision on revised
Typical Domestic Consumption Values for gas and
electricity and Economy 7 consumption split.

15 lllustrative figure to express the equivalence of emissions
avoided based on the energy generated. Calculations
are based on the conversion factor for UK Electricity
- 0.20705 kg CO2e/kWh of electricity generated.
Source: Greenhouse gas reporting: conversion factors
2024 - GOV.UK.

16 Please note this corresponds to DC (installed capacity) for
solar sites rather than AC grid export.

AlphaReal & TIME Investments



https://www.ofgem.gov.uk/sites/default/files/2023-05/TDCV%202023%20Decision%20Letter.pdf
https://www.ofgem.gov.uk/sites/default/files/2023-05/TDCV%202023%20Decision%20Letter.pdf
https://www.ofgem.gov.uk/sites/default/files/2023-05/TDCV%202023%20Decision%20Letter.pdf
https://www.gov.uk/government/publications/greenhouse-gas-reporting-conversion-factors-2024
https://www.gov.uk/government/publications/greenhouse-gas-reporting-conversion-factors-2024
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Health, Safety, and Environmental Quality (HSEQ):

Engagement case study

We held our inaugural Health, Safety, Environmental and Quality Management
event at the Melia hotel in London on the 6th of November 2024. We invited our key
supply-chain partners to discuss how we can work together to raise HSEQ standards

across the Renewables portfolio.

The aim of the day

e Share industry learning and experience for the mutual
benefit of all participants.

e Hear from HSEQ experts on the latest developments
and trends in the UK Renewables sector.

e Gatherideas of how to promote best practice and
minimise HSEQ risks.

The participants were drawn from across the supply
chain, including health & safety experts, wind and solar
technicians, design engineers, contract managers,
environmental advisors and a lawyer specialising in
Business Risk & Regulation.

Our contribution

We arranged the event as a way of engaging our partners
in business-critical issues:

e Operational risks from a growing, maturing and
technically diverse portfolio.

e Emerging regulatory risks as the UK Renewables
industry matures and becomes more sophisticated.

e Financial & Reputational risks in light of HSEQ-related
risks, such as climate change and ethical sourcing
of materials.

We believe the collaboration and support from our
key stakeholders are key to ensuring the prevention
of harm to our contractors, our communities and our
local environment.

Outcomes

The day was well-attended with
insightful contributions from the
gathered experts in their field. Many
participants remarked they had

not previously attended any other
event of this nature, with a clear
health & safety focus. They were
impressed by the commitment

the Group is demonstrating

to raising HSEQ standards.

The outcome of the session was a collective pledge
to promote our newly launched HSEQ Policy and to
reconvene in order to reflect on our performance
and areas of improvement, but also to celebrate
individual achievements in promoting better HSEQ
management in our portfolio.
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Case study: Mynogau Forest

The products highlighted'in'this section do not hiave a sustainability objective and therefore do not carry
a label under the FCA's, Sustainability Disclosure Requirements (SDR). Where ESG factorsiare referenced,
factual information is provided in the context of risk managément.

3 Mynogau Forest spans 315 hectares of

Sourcing

When sourcing forestry assets, our focus is on
the commercial and financial fundamentals,
including location, infrastructure, land, crop

and the prospects of the commercial forest,
recognising that forests can also play an important
role in decarbonisation. These factors help us
determine the financial and long-term viability of
each opportunity, helping to guide our investment
decisions. As part of this process, we look to
support conservation and the long-term health of
our forests as part of overall investor value.

Due diligence and acquisition

We produce a matrix of environmental
considerations — including flood risks, mining
activity and radon exposure — which is reviewed
at the Investment Committee (IC) as part of the
investment process. These factors are assessed
in the context of the natural environment and
investment proposition and help us assess

the opportunity.

As part of our due diligence process, we

also understand whether the forest has the
internationally recognised forestry certification
for verifying sustainable woodland management.
Should the forest not have this certification, we
will initiate the process to secure the necessary
certification post-acquisition.

Ongoing management

Ongoing management is conducted primarily
through the appointed Forestry Manager, who
adheres to sustainable forest management
practices, guided by regulatory standards,
including:

e UK Forest Standard (UKFS) - The UK’s
technical standard for sustainable forest
management in the UK, set out by DEFRA
through the UN Statement of Forest
Principles.

UK Woodland Assurance Standard (UKWAS)
— A voluntary certification that exceeds
UKSF requirements, verified through audits
under the Forest Stewardship Council®
(FSC®) and the Programme for the
Endorsement of Forest Certification (PEFC).

International Organisation for
Standardisation (ISO) - Voluntary
international guidelines administered through
auditing, including ISO 9001 for quality
management, ISO 14001 for environmental
management and ISO 45001 for
occupational health and safety management.

upland terrain in Eryri National Park. Once
adegraded, overgrazed landscape due

to post-war sheep farming, the site was
acquired by the Forestry Commission

in 1966. Fast-growing conifers — Sitka
spruce, Douglas fir, and larch — were
planted in dense monocultures with little
regard for biodiversity. Over time, the
forest has changed ownership and evolved
into a multifunctional asset, offering
timber, recreation, and ecological value.

Management for UKFS and UKWAS

Now under private ownership, Mynogau Forest is
managed in line with the UK Forestry Standard (UKFS),
UK Woodland Assurance Standard (UKWAS), and

FSC certification. A 25-year management plan guides
operations, incorporating stakeholder consultation and
ecological enhancement. With the trees mature and
requiring harvesting, the age of the forest provides

the opportunity to restructure the planting and make
improvements in timber production, improving biodiversity
and ecological function, and enhancing the landscape
further for more benefits. Productive areas are replanted
with commercial conifers, while ecologically valuable
zones are rewilded to restore natural habitats.

Native species

Surveys have identified areas of semi-natural broadleaved
woodland, which are managed to enhance the biodiversity
of the woodland, within the long-term objective of
expanding and connecting the native woodland area and
riparian zones. The management involves removing any
non-native tree species, creating standing deadwood and
minimising disturbance.

Peatland restoration

Deep peat areas on the upper plateau, previously
degraded, are now recovering. Following guidance from
the IUCN UK National Committee and the Peatland Code,
rewetting of soils and removal of self-seeded conifers
have enabled sphagnum moss and heather to regenerate.

Watercourse network

The forest lies within the acid-sensitive Afon Cerist water
catchment, whilst harvesting can disrupt the soil and the
natural flow of water in the soil. Therefore, measures to
manage and mitigate this include modification of drainage,
wide riparian and planting broadleaves to provide a buffer.
Forestry operations and timing thereof are planned with
the input from local stakeholders, including fishing groups
and water authorities.

Monocultures and age diversity

To address age and species uniformity from prior
ownerships, the forest’s long-term management plan
incorporates enhancements in ecological function and
biodiversity. This restructuring process includes:

¢ Introducing mixed conifer species

e Applying licensed felling for smaller areas at 5-year
intervals to mitigate environmental impact

e Replacing at least 5% of conifer areas with
broadleaved trees

e Expanding riparian zones along water courses
and tributaries

e Introducing low-density broadleaved areas for
natural regeneration

¢ Allowing fallow periods to extend the age diversity
forest structure

e Restoring ancient semi-natural woodland

e Creating dead wood habitats from harvesting residues
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Listed Equities

This section describes the screening and engagement process applied in the case
of indirect investments within some of our products, which differ from the approach
followed for direct investments described in the sections above.

The products highlighted in this section do not have a sustainability objective and therefore do not carry
a label under the FCA’s Sustainability Disclosure Requirements (SDR). Where ESG factors are referenced,
factual information is provided in the context of risk management.

Initial assessment

A desktop analysis is completed for any new
transaction. This allows us to negatively screen
against sectors and behaviours in line with the
Group’s Exclusion Policy, as well as any additional
factors deemed undesirable in the Fund Manager’s
view. We primarily use LSEG Workspace to collate
data from relevant reports and to check for a
company'’s exposure and the level of revenue
exposure, if applicable. In the cases where LSEG
Workspace has no data available on exclusions, the
Fund Management team performs checks manually
on each prospective company. The Fund Manager
reports to the IC any concerns or negative findings
during the initial assessment and subsequent

due diligence. Similarly, positive findings are

also reported.

Monitoring

Companies are regularly screened against the
Scorecard factors to monitor ongoing compliance
and assess exposure to ESG risks. To do this,

and in addition to LSEG-sourced data, the fund
management team reviews new flows and

analyst notes. The fund management team is

also responsible for engaging with underlying
investee companies, in accordance with its
Shareholder Rights Directive Policy, which includes
its Shareholder Engagement and Proxy Voting
Policy. In line with this policy, the team monitors
engagement activities at the portfolio level and
keeps a record of all votes held. Voting data is
published quarterly and is available to investors

on the TIME Investments Fund Centre on the

TIME Website.

Due diligence

Data collected through LSEG, company reports,
and analysts' notes, where relevant, is consolidated
in a proprietary ESG Scorecard, which is used to
identify material ESG risks and opportunities. The
fund management team then attributes a resulting
Scorecard rating, using a weighted sum of the
individual factor ratings. The findings, including any
areas of concern, are reported to the IC when the
Fund Management team is seeking approval to add
a new company to the portfolio.
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Case study: Stewardship and voting

The Fund Management team responsible for indirect investments collates data for
engagement reporting as part of the assessment of value for the fund and in line with
its Shareholder Rights Directive Policy. This includes monitoring of meetings with
management and voting data.

Although our ownership stakes are small, which limits The information included below depicts our
our level of influence, we seek to use engagement tools engagement and voting activities for the financial year
to monitor ESG risks and voice our position on material (April 2024 to March 2025).

issues and/or significant holdings. This ensures that we
act in the best interest of our clients for the long term.

Engagement and voting activities for listed equities for the financial year (April 2024 to March 2025)

Engagement

Number of meetings with management 50
Percentage of top 10 portfolio holdings engaged at least once in the financial year 100%
Voting

Total votes cast 112
Material votes cast as a percentage of total material votes since policy inception 100%



32

Responsible Investment Report 2025

Responsible business

People and culture

Our culture blends an entrepreneurial and meritocratic approach with collaboration and
respect for every individual. We foster an environment where people are empowered to
contribute meaningfully and drive long-term success for our teams and stakeholders.

Firmwide responsibility for sustainability

Sustainability and the integration of ESG factors are not
confined to a single team but are shared responsibilities
across the firm. By integrating sustainability into the
appraisal process, we reinforce our commitment to these
principles in day-to-day operations and decision-making.

Diversity and Inclusion (D&l)

We aim to foster diversity within the Group, recognising
its beneficial influence on our performance-oriented
environment. We strongly believe that uniting individuals
from diverse backgrounds and perspectives enhances
our business processes, from idea generation and

decision-making to problem-solving and risk management.

Our Group is dedicated to an inclusive culture where
differences are embraced, and all colleagues are treated
with dignity and respect.

During the reporting period, we updated the Group’s
Diversity and Inclusion Policy, which is available on our
website. We've also held annual D&l training sessions
for employees, covering Diversity and Inclusion and
Unconscious Bias.

Employee health and well-being

The Group runs a range of initiatives to support employee
health and well-being. Our Well-being Team plays a key
role in promoting awareness, encouraging peer support,
and driving well-being initiatives across the business.

Each year, we host Mental Health Awareness Week,
focusing on a specific theme. During the reporting period,
the theme was “Community,” and the programme included
targeted webinars and team-based physical activities
designed to strengthen connections and promote mental
and physical well-being.

Engagement

We regularly engage with our employees through surveys
and feedback mechanisms. Our most recent survey,
supported by an external provider, saw a participation of
circa 93% across the Group, reflecting our commitment to
continuous improvement and open communication.

Training

In addition to Diversity and Inclusion training, the Group’s
dedicated compliance teams deliver annual and ad-hoc
subject-specific training across business lines, covering a
range of compliance and regulatory matters. This includes,
but is not limited to, the annual anti-greenwashing training
designed to strengthen understanding and application of
anti-greenwashing rules.

We also provide mandatory training on recognising
Modern Slavery and Human Trafficking in the workplace
and across our supply chains. This module is issued
annually to all employees. New joiners are required to
complete the training upon starting, followed by annual
refresher courses to ensure continued awareness and
compliance with the laws and requirements.

Work experience programme

During the reporting period, the Group launched

its inaugural work experience programme in
partnership with SFH Sixth Form in South London.
Held in Summer 2025, the programme offered work
experience to two students from underrepresented
backgrounds, with the aim of broadening access to
the asset management industry and inspiring future
careers in finance.

Students gained practical experience across
multiple teams, with structured support throughout.
Feedback from both participants and staff was
positive, reinforcing the value of the initiative.

Volunteering and charitable
contributions: Highlights and
partnerships

We believe that supporting causes aligned with
our values helps build stakeholder trust and
reflects our commitment to responsible business
practices. In light of this, during the reporting
period, we contributed to the following initiative:

Ronald McDonald House Charities (RMHC)

TIME continued its support for RMHC, its
selected charity partner for the period, whose
mission is to provide free ‘home away from
home’ accommodation for families with children
receiving hospital care. RMHC operates

houses across the UK, including the Evelina
London House. During the reporting period,

we raised over £10,000 (with £17,000 raised in
total) for RMHC through fundraising activities.
This was recognised with a commemorative
plaque at Evelina House, which will be unveiled
post-reporting period, in October 2025. Staff
from both AlphaReal and TIME also volunteered
at Evelina House in April 2024, September 2024,
and June 2025, contributing their time to support

families staying at the facility.

AlphaReal & TIME Investments
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Environmental performance

Data coverage

Many of our real estate assets are managed under Full
Repairing and Insuring (FRI) leases, where tenants have
operational control of the properties, including energy and
water consumption as well as waste management. As a
result, tenant collaboration in providing consumption data
is critical to understanding the sustainability performance
of our funds.

Through a dual data collection approach, combining
tenant engagement with technological solutions, we have
achieved high coverage of fuel and electricity data at the
occupier level across our portfolios (Table 1), with year-
on-year improvements. However, collecting water and
waste data remains more challenging due to operational
complexities in measurement and monitoring, as well

as the limited availability of technological solutions to
bridge data gaps where tenants are unable to provide
actual data. For instance, in some cases, data protection
requirements in assets housing vulnerable individuals may
further restrict access to data.

We continue to work closely with tenants and industry
specialists to enhance data coverage and improve

the accuracy and completeness of our environmental
performance reporting.

Data quality

To strengthen the accuracy and reliability of environmental
data across our real estate portfolio, we have introduced

a structured three-step validation process. The first

step involves a year-on-year comparison of reported
consumption, which helps identify significant changes that
may indicate inaccuracies.

In addition to historical comparisons, we conduct

industry benchmarking, assessing reported data against
established standards. Assets showing material deviations
from these benchmarks are subject to further review to
ensure data integrity.

When anomalies are detected, the follow-up process
depends on the data source. For data collected through
tenant engagement, we work directly with tenants

to clarify discrepancies, often requesting additional
information or supporting evidence. For data obtained
through technological solutions, we look to verify

meter details and confirm correct data matching

where necessary.

Environmental data coverage for calendar years based on floor area by real estate strategy

Fund Fuel (%)

Electricity (%)

Water (%) Waste (%)

Long Lease Real Estate and

Commercial Ground Rent e sl

Social Infrastructure 78% 84%

Other: Hybrid Fund* 80% 100%

66% 92% 36% 52% 44% 60%

79% 100% 18% 9% 44% 27%

84% 100% 0% 0% 19% 9%

*  Corresponds to investment product with direct property and listed property equities holdings.

As for our renewable assets, we monitor parasitic
power consumption annually. This supports
engagement with asset managers, who in turn liaise
with import power suppliers on behalf of the fund to
reduce emissions associated with auxiliary energy use,
where feasible.

In 2025, we strengthened our data quality and
completeness by mapping the specific import supplier
counterparties for each SPV, along with their respective
renewable energy share in the fuel mix. We also
achieved 100% completeness for imported energy
consumption data. These improvements provide a
more accurate basis for emissions calculations and
supplier engagement.

As a result of monitoring and engagement efforts, our
Scope 2 market-based emissions decreased by more
than 30% compared to the previous year. This reduction
occurred despite an increase in imported energy
between the 2023 and 2024 calendar years, driven by
improved sourcing of lower-carbon electricity.

We also aim to take steps to report on Scope 1and 3
emissions for the portfolio. While Scope 1 emissions are
not material to the portfolio, we recognise the relevance
of Scope 3 emissions, particularly for greenfield sites,
even though these currently represent a minority in
terms of the portfolio's number of sites. This is an area
where we look to deepen our engagement with asset
managers and other key stakeholders.

AlphaReal & TIME Investments

Steps toward net zero

The improvements implemented in our data coverage
and quality across real estate, as well as renewable
infrastructure, portfolios provide a stronger foundation
for assessing emissions and planning for long-term
decarbonisation.

While achieving net zero remains challenging -
particularly as operational control resides with tenants
under FRI leases and supply chain emissions in
renewable infrastructure are complex — we are still
committed to taking steps to achieve net zero by 2050.

To support this goal, we focus on two key areas:
reducing emissions within our operational control and
working collaboratively with stakeholders. This includes
proactively engaging with tenants and asset managers
on areas such as energy efficiency and renewable
sourcing, while continuing to improve data coverage and
completeness across our portfolios. These combined
efforts enable us to better understand portfolio
performance, identify opportunities for improvement, and
inform our climate risk strategy.

At the corporate level, we continue to work with
third-party specialists to assess our corporate footprint
and offset emissions where appropriate. In offsetting
emissions, we have strengthened our approach by
introducing a more rigorous assessment framework

and conducting a retrospective review of previously
purchased credits to confirm their ongoing integrity. This
ensures that all offset projects meet recognised quality
standards and align with evolving market principles.

For more details on our climate strategy,
risk management approach, and progress
against our climate-related metrics

and targets and emissions accounting
methodology, please refer to our Group
Climate Disclosures Report.
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