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About our report

This is our fifth annual Sustainability Report, covering the Environmental,
Social and Governance (ESG) activities of Clearbell Capital LLP (Clearbell) for
the period 01 January 2025 to 31 December 2025. The purpose of this report
is to provide our stakeholders with a clear and transparent view of our ESG

performance, priorities and progress.

For the 2025 reporting year, Clearbell has transitioned
from reporting with reference to the Global Reporting
Initiative (GRI) Standards to aligning with the INREV
Sustainability Reporting Guidelines. This shift reflects
our commitment to adopting a framework that is
specifically tailored to the real estate investment sector
and supports more streamlined, decision useful ESG

disclosure for our investors.

Clearbell engaged third party sustainability
consultants EVORA Global Limited (EVORA) to prepare
the environmental performance data presented in this
report. The data has been independently verified by
ESG assurance providers Earthood, in accordance
with the AA1000 Assurance Standard.

The assurance statement can be found in Appendix 2.

No significant changes occurred in Clearbell's organisation

or supply chain during the reporting period, and to our

knowledge no serious ESG incidents occurred.

We welcome feedback, which can be directed to

reporting@clearbell.com.

INREV methodology

Our transition to INREV alignment reflects a move towards
a more specific and operationally efficient reporting
approach. INREV’s sustainability indicators are designed
for non-listed real estate investment vehicles and align
closely with the ESG factors most material to Fund level
performance. Compared with GRI, INREV allows for more

streamlined disclosure of environmental data, including:

Reporting total landlord and tenant consumption

without requiring a breakdown by energy source.
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Reporting at Fund level rather than by sector, except

where sector level intensity metrics are required.
Simplified water and waste reporting requirements.

In addition to the indicators already covered in previous
years’ reporting, Clearbell has incorporated the additional
INREV required KPIs, including exposure to fossil fuels
(ENV22), physical climate risk categorisation (ENV23) and

exposure to energy inefficient assets (ENV28).

The full list of mandatory INREV sustainability indicators
addressed in this report is provided in the tables in
Appendix 3. These have been the focus to maintain clarity
and avoid unnecessary complexity in the report. For the
detailed Fund level breakdown, analysis, and like-for-like
comparison of energy, GHG, water, and waste data, please
refer to the additional tables and commentary provided
on the investor portal. Non-investors can request this data
by emailing reporting@clearbell.com.

The INREV metrics included in this report are summarised below.

Energy consumption

(including like-for-like data where available)

Renewable energy

Greenhouse gas emissions

e

Climate change
Transition Risks and Opportunities

e

Climate change
Physical Risks and Opportunities

H

Water consumption

}

Waste management

Building certificates

[=}
[—]
—,

Energy ratings
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A snapshot of Clearbell today

For the period 01 January - 31 December 2025

Company

s (31200

AuM (+20% on 2024)

Funds & Separate Managed
Accounts (3 Funds & 4 SMAs
[+2 SMAs on 2024])

Number of tenants

Number of assets

Environment

84y

Number of assets rated
EPC C or above (by area)

2y

Number of new leases
signed that include green
lease clauses

2y

Landlord-procured
electricity from
renewable sources

TOMNES

CO2 avoided due to
on-site solar*

*On-site solar PV generation was 250 mWh, displacing grid electricity. Based on a grid emission factor of 0.177 tCO,e/kWh, this corresponds to 44 tCO,e of avoided emissions.
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Social

/

Hours volunteered
for charitable causes

1

Hours mentoring
young people

$208000

Pledged through
Charitable Payroll Giving

U1

Average number of apprentices
employed across all our
refurbishments/developments
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Executive summary

We at Clearbell continue to focus on embedding
sustainability intrinsically throughout the organisation at
every level. It is a critical driver of our long-term success,
informing everything from top-level strategic decision
making to the everyday stewardship of our assets.

This mindset is underpinned by our six overarching

commitments that align every employee, Fund and asset,

and we are proud to update you on our achievements
against each of those commitments in this report (see

page 9 for overarching commmitments).

As part of our ongoing focus on improvement and

reflection, we regularly review our Manager and Fund level

commitments. This helps us monitor ongoing progress,
ensure they remain ambitious and aligned with evolving
best practice. (Manager and Fund commitments can be

found in Appendices 5-9).

As a Fund Manager, we continue to:
Ensure sustainability remains fundamental in risk
management, capital value enhancement and

performance improvement.

Follow our sustainable asset pathway, including

acquisition due diligence, a comprehensive 100-day

audit, the development of targeted actions plans
and a structured asset disposal checklist all

focused on sustainability.

Assess physical and transitional climate risk in all new

acquisitions to inform long-term resilience planning.

Issue all new leases with green lease clauses that
support engagement and collaboration with tenants
on a number of sustainability initiatives including

energy, water and waste reduction.

Prioritise tenant and community wellbeing through
structured engagement programmes, health and safety
compliance, monitoring tenant satisfaction and embedding

social value considerations into asset-level plans.

Maintain robust ESG governance with Board and
Investment Committee oversight, integration of
sustainability into investment approvals and regular

independent assurance of our reporting.

Rob West
Managing Partner & Chair
of the ESG Committee

Alice Murray
Head of Asset Management
& Sustainability



Executive summary

Three key achievements for 2025

Understanding our priorities

In 2025, we conducted our second materiality

assessment to re-assess our ESG strategy and targets.

This involved seeking feedback from our main

stakeholders, including investors and tenants, to ensure
that our ESG strategy aligns with what they deem to be
the most material ESG topics and their associated risks

and opportunities.

It was reassuring to confirm that our existing strategy
remains well-aligned with our stakeholders and

industry best practice. While we already focus on data
management, energy efficiency, climate resilience and
appropriate building certification, these areas were
identified as being of particular material importance to
our stakeholders. So, throughout 2026, we shall continue

to evolve our ESG strategy to reflect these priorities.

Increasing data to drive performance improvement

During 2025, we made progress in improving both the

breadth and quality of our asset-level ESG data.

This was driven by a number of initiatives, including a
continued expansion of automated utility data collection

where the landlord is the billpayer. Alongside this, we
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carried out an extensive exercise to gather tenant utility

data on an aggregated meter basis.

We strengthened data sharing through lease activity, with
94% of new leases signed during the year including green
clauses to support collaboration with tenants. We're also
placing greater emphasis on on-site renewables, working
closely with our tenants to ensure the use of clean energy

wherever possible.

Finally, we have undertaken a GRESB aligned waste
monitoring initiative across all Funds, helping us to better
understand waste streams and volumes across our assets

and improve the accuracy of our estimates.

Data remains an ongoing challenge we are facing head
on. The continuous cycle of acquisitions and disposals
or change of tenants, means it’s a moving target.
Alignment with GRESB requirements can also limit how
fully progress is reflected in reported figures. In 2026, we
will continue to focus on closing outstanding gaps and
strengthening our understanding of the data, to support

net zero pathways across our assets.

Creating positive impact in our communities

All our assets, including our head office, are communities.
We work hard to ensure they are happy, healthy and have
a positive impact on the people and places around them.

Our strategy remains well-
aligned with our stakeholders
and industry best practice.



Executive summary

That means supporting local causes, enabling events that
bring people together and creating career opportunities

that help individuals fulfil their true potential.

During 2025, our colleagues donated 275 hours, well
above our target of 162 hours of allocated volunteering
time. These were used to inspire young people to explore
careers in real estate and support local organisations,

including HandsOn London.

Our matched Charitable Payroll Giving Scheme
contributed almost £20,000 to causes important to our
team, and we continue to support charities local to our

assets across the country wherever possible.
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Our overarching commitments

At Clearbell, we recognise that environmentally driven decisions make good business sense
and that investment performance isn’t only about financial returns. While we set ambitious
targets for our business on a corporate, Fund and asset level, we also work to deliver healthy,
green and efficient buildings that generate social benefits for communities. Our approach

is guided by our six core commitments, defined by our ESG Committee to reflect the
overarching themes of our sustainability strategy:

1. Understand the pathway to net zero

Achieving net zero across our assets requires robust
data, detailed analysis and a clear understanding of

the most material impacts and opportunities.

2. Reduce and monitor resource consumption

Resource efficiency is a key ESG metric essential
for reaching net zero, optimising building

performance and driving financial returns.

3. Create a positive impact on the community

Development used to be something you did to
a community; now it is something you do with a
community. We use our assets to create a

positive impact.

4. Inspire the next generation in real estate

We are committed to playing our part in inspiring
young people and broadening access to the real

estate industry.

5. Be a fair, engaging, and welcoming place of work

We have strength in diversity and champion
collaboration. New perspectives and challenging

ideas lead to smarter business decisions.

6. Maintain our high standards

We believe that good governance is essential for
every business. Strong governance reinforces our

management of sustainability risks and opportunities.



ESG Road Map

2016

First strategy launched
in line with UNPRI.

2017

Participated in
GRESB for first time.

2019

Issued guidelines

setting minimum standards
for Property Management and
Development & Refurbishment.

2020

Completed an initial
materiality review and reset our
sustainability strategy and targets.

2021

Prepared asset-level
initial science-based
carbon reduction targets.

2022

EPC analysis completed
on all assets and strategy
to achieve B+ underway.




2023

Awarded first year of Planet

Mark business certification and

developed Clearbell’s own

Environmental Management System (EMS):

2024

First year of ranking the risks

and opportunities of physical and
transitional climate risks, in line with
the IFRS S2 framework.

“In 2025, we improved tenant
electricity meter coverage
by 8% across all Funds.

2025
2025 Re-conducted

Increased tenant data meter materiality assessment.
coverage through legitimate '
interest automated collection.

piipl.]

Review policies, strategy
and procedures based on
materiality assessment results.

2030

Aim to reach net zero in our

corporate office with regards
to Scopes 1 & 2 and selected
Scope 3 emissions.
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Market context

To provide some context for this report, we’re highlighting the two market
signals that we think will have the greatest impact in shaping decisions by
investors, developers, managers and occupiers over the next year. These
insights come from Rob West, Managing Partner at Clearbell and David Brown,
Senior Director at EVORA Global, Clearbell’s retained sustainability advisor.

Short-term pressures won’t distract from
long-term sustainability goals

While sustainability will always come up against
competing priorities in boardrooms, we're finding that our
long-term commitment is increasingly being validated by

the markets.

The reality is that the investing landscape has shifted.
We've seen smaller tenants in particular respond to
challenges from geopolitical tensions and rising staffing

costs by deprioritising their sustainability ambitions.

At the same time, we've witnessed ‘green hushing’, where
some funds continue their sustainability work but choose
to keep it quiet in the face of political and corporate

scepticism, particularly in the US.

Combined with unclear regulatory timelines around things
like Minimum Energy Standards (MEES), it’s resulted in a
more cautious approach to achieving net zero.

But | remain certain this represents temporary turbulence
rather than a fundamental change in direction.

Energy-efficient buildings deliver tangible cost savings
for occupiers, and investors and tenants will still pay
premium rents and prices for demonstrably resilient,

future-proofed properties.

Crucially, we're seeing a shift away from box-ticking
exercises. Major institutional investors are increasingly
making clear they aren't hung up on metrics. Rather,
they want to know what difference we're making on

the ground.

This shift towards measurable impact over accreditation
feels like the market is maturing. For property investors
like Clearbell, with genuine long-term sustainability
commitments, this focus on substance over certification

aligns with our values.

Rob West
Managing Partner & ESG
Committee Chair, Clearbell

66

Efficient buildings
deliver tangible cost
savings for occupiers.

Rob West, Clearbell



Market context

The Data is in the Detail

In last years report, we emphasised the importance of

data in evaluating and improving ESG performance.

Since then, Clearbell has doubled down efforts on David Brown

Senior Director,

collecting tenant data, using green clauses to obtain
EVORA Global

consent, automating the collection process and integrating
tenant consumption into asset decisions. That has given
us a far deeper understanding of how and when energy

is used, so we can target asset-level optimisation and

prioritise CapEx that will drive strong performance.

While fund-level headlines and benchmarks like GRESB
remain useful, we find they can have limitations,
particularly where a fund has a large number of diverse
assets, short hold periods and a strategy that looks at

brown to green transformation.

Clearbell’s ‘bottom up’ approach, informed by the
tenants’ actual energy consumption and needs, ensures
that investment decisions and retrofit work deliver what

matters for occupiers and stakeholders.

If you can’t decarbonise asset-by-asset, you won't meet
top-line targets. After all, collecting, interrogating and
evaluating vast amounts of data is hard work, so it has to

translate into value for everyone.
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66

If you can’t decarbonise
asset-by-asset, you won’t
meet top-line targets”

David Brown, EVORA
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The ongoing drive to ensure comprehensive data coverage across all assets is
key to understanding our progress on the pathway to net zero and during 2025,
we maintained 100% landlord electricity and gas data coverage completeness

across the majority of Funds.

During 2025, we also continued our efforts to
increase the proportion of tenant utility data we
collected, adding data for 10 assets on an aggregated
basis across CPP I, CPP IV and CST. This covers
consumption across 71 utility meters, and this
programme of ongoing incremental improvement
will continue through 2026.

Significant improvements in our data collection
allows us to conduct the analysis required to set
asset-level net zero pathways, understand
misalignment risk and evaluate the relevant action

to futureproof our assets.

In 2025, 92% of our landlord-
procured electricity was
from renewable sources.

16 Clearbell Sustainability Report 2025

Solar panels at Coventry
(Carter, CPP IV)
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Understand the pathway to net zero

Chart 1: 2025 Landlord & tenant data completeness

CPPII 100% 100% 3% 1% 100% 100% 0% 0% 62% 100% 0% 0%
CPP Il 99% 100% 83% 58% 100% 100% 29% 15% 50% 59% 10% 5%
CPP IV 98% 84% 59% 2% 95% 58% 33% 59% 52% 1% 32% 22%
CSsT 100% 100% 2% 54% 100% 100% 8% 41% 83% 100% 4% 5%

Coverage refers to the area of the asset covered by a meter for a specific utility. Completeness is the
amount of data available for the meters over area. This is the second year we have split out area and
time coverage to give a more granular understanding of data completeness.

Assets included are those which were owned and operational during the reporting period (January to
December 2025). Assets under major refurbishment during the reporting period have been excluded
from the analysis this includes the following assets within CPP IV Galleywall Road, Langford Locks
Oxford, The Orbital Centre, Cordwallis Estate Industrial and Parkside Industrial Estate.

Clearbell Sustainability Report 2025

CPP IIl water completeness includes the Aberdeen assets in the Boudicca portfolio, which are based in
Scotland where water is not formally charged and therefore Clearbell does not currently have access to this
data.

The onboarding of 11 acquisitions made in CPP IV, which were not fully completed within the period, has
resulted in a decrease in landlord data across all utilities in the Fund. As such, meter mapping for this Fund
is identified as a priority for 2026.

Tenant data coverage and completeness can appear low even where meters exist, as collection
depends on occupier engagement and data-sharing arrangements. In addition, under GRESB
methodology, consumption data is required to evidence meter coverage, so where consumption data
has not been received it cannot be counted as covered.



Chart 2: Electricity source: AUl Funds

The transition from fossil fuels to clean, renewable energy is

2024 2025
essential to achieving net zero. As part of this commitment, :;l:nan ELECTRICITY SOURCE
we have a target for at least 90% of all landlord-procured Landlord Tenant All Landlord Tenant All
electricity to be from renewable sources by 2028. Renewable Electricity 7% 10% 2% 7% 10% 20%
All Non-Renewable Electricity 9% 90% 63% 9% 90% 63%
We are delighted that in 2025, 92% of our landlord-procured
. . On-site R ble E Sol 15% 0% 5% 15% 0% 5%
electricity was from renewable sources. On-site solar n-site Renewable Energy (Solar)
remains core to our long-term decarbonisation strategy. Renewable Electricity 100% 46% 59% 100% 46% 59%
This is the first year that on-site renewable energy has been cPP Il Non-Renewable Electricity 0% 54% % 0% 4% %
itemised in our reporting (see Charts 2-4).
On-site Renewable Energy (Solar) 0% 0% 0% 0% 0% 0%
. e . R ble Electricit 81% 14% 30% 81% 1% 32%
We continue to prioritise the potential of solar power to enewable Hlectrialty
decarbonise our energy supply, with a new installation CPP Il Non-Renewable Electricity 0% 86% 63% 0% 99% 61%
commissioned in 2025 at Coventry (Carter, CPP IV), and On-site Renewable Energy (Solar) 9% 0% 7% 19% 0% 7%
additional commissions are being developed for 2026
Renewable Electricity 54% 14% 28% 54% 14% 28%
across the most feasible assets.
CPP IV Non-Renewable Electricity 31% 86% 67% 31% 86% 67%
We are working with Footprint Zero, a UK consultancy and On-site Renewable Energy (Solar) 15% 0% 5% 15% 0% 5%
solar developer, to roll out these commissions, as well as Renewable Electricity 9% 0% 3% 9% 0% 3%
migrating some of our existing assets onto their platform
. CST Non-Renewable Electricity 0% 100% 75% 0% 100% 75%
to improve our data coverage and completeness.
On-site Renewable Energy (Solar) 9% 0% 2% 9% 0% 2%

Source: SIERA+.
Data shows landlord- and tenant-procured electricity split by REGO-certified renewables, non-renewables and on-site renewables (solar).

The chart shows the proportion of electricity split between landlord- and tenant-procured meters procured on a REGO-backed green electricity tariff or on-site renewables (solar) between 2024 and 2025
reporting years. The % is based on proportion of asset GIA covered by renewable meters.

Assets under major refurbishment have been excluded from analysis.



Chart 3: Landlord-procured electricity Chart 4: Tenant-procured electricity
(AUl Funds) (All Funds)

Renewable (grid) M Non-renewable Solar Renewable (grid) M Non-renewable Solar

Source: SIERA+.
Data shows landlord- and tenant-procured electricity split by REGO-certified renewables, non-renewables and on-site renewables (solar).

The chart shows the proportion of electricity split between landlord- and tenant-procured meters procured on a REGO-backed green electricity tariff or on-site renewables (solar) between 2024 and 2025
reporting years. The % is based on proportion of asset GIA covered by renewable meters.

Assets under major refurbishment have been excluded from analysis.

CRREM analysis provides a framework to assess transition
risk and guide the refurbishment and management of our

assets.

Following our latest materiality assessment in 2025,
improved landlord data has enabled us to reset
performance monitoring against Science Based Targets
for landlord-controlled assets in CPP Ill, CPP IV and CST
with sufficient data. We will continue to monitor these
assets annually, modelling carbon intensity against a
1.5°C-aligned CRREM pathway that reflects expected grid
decarbonisation.

The 1.5°C pathway is a Paris-aligned decarbonisation
trajectory designed to limit global temperature rise to
1.5°C. Under CRREM, it sets asset-specific carbon intensity
thresholds over time. An asset is 1.5°C-ready if its current
carbon intensity is within the relevant threshold, while the
misalignment date is the year it is projected to exceed that
threshold without further action.

Of the 22 assets applicable, four are already 1.5°C ready,
while four were excluded due to insufficient data. The
remaining 14 assets all have a misalignment date of
2029 or later, with the majority having dates in 2042 and
beyond. Assets with earlier misalignment dates will be

prioritised for further review.



Commitment 1T Understand the pathway to net zero

Reclueing irtensiilicn
iSiqeilColebiookEIRONVY

=== In 2021, CST acquired 18,000 sq ft of
warehouse-style accommodation in
Colebrooke Row, Islington.

A subsequent retrofit saw the site achieve EPC A rating,
including energy efficient heating and cooling systems, and
a 49 kWp size solar array, installed in 2023.

Colebrooke Row was excluded from the 2024 sustainability

report, as it was not stabilised with sufficient data.

However, with 100% data availability for 2024 and 2025
we can now establish a significant reduction in carbon
intensity, with emissions having more than halved from 6
kgCO2e/m?2/year to 2.56 kgCO2e/m?/year.

As such, the asset is now aligned with a 1.5°C pathway.
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Commitment 1T Understand the pathway to net zero

©
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We’ve seen how our assets across the country are performing against our
sustainability criteria, but another key focus for 2025 has been our central
London head office. As a result of our work with Planet Mark, our office
switched to 100% renewable electricity in summer 2025, and we remain
committed to reducing office emissions by at least 5% each year.

The rationale

Since 2023, we've worked with Planet Mark, the
internationally recognised platform for calculating and
reporting carbon emissions, which is backed by the Eden
Project. We identified Planet Mark as having a robust
methodology to better understand and improve our
carbon footprint, resting on a three-step process:
measure, engage and communicate. That required
collecting comprehensive emissions data to inform a

personalised action plan for improvement.

21 Clearbell Sustainability Report 2025

The process

The Scope 1, 2 and 3 data we gathered included
electricity, waste and paper use, as well as business
travel and home working information, which was subject
to review and assurance by Planet Mark to guard against
greenwashing. Our London office is a rented space,
presenting difficulties accessing accurate information

on energy use, providing a valuable insight into the
benchmarking challenges so many companies face
when taking the first steps towards net zero.

NED WICIFK

Next steps

In 2025, the team attended an ‘energiser workshop’ session
to help us formulate a comprehensive action plan to
reduce our carbon footprint and increase our social value
contribution. We will continue to implement and track this
plan, including our commitment to reduce office emissions

by at least 5% year-on-year.



Commitment 2

Reduce and
resource consun




Commitment 2 Reduce and monitor resource consumption

Our work to achieve net zero emissions across all our assets relies on an
ongoing cycle of evaluation and improvement. By continually monitoring
resource efficiency we can identify the most effective interventions to

optimise building performance.

Continually improving our EPCs

As in 2024, a key focus for 2025 was to continue
improving Energy Performance Certificate (EPC) ratings

across our portfolios.

To that end, by area, 84% of Clearbell buildings achieved
a rating of C or above by the end of 2025, up from 81% at
the beginning of the reporting period.

We prioritised improving the energy performance of
existing assets, increasing the proportion of our assets
under management achieving EPC B or above from 48%
to 55%, with 5% of our assets rated A+.

We remain on track to comply with anticipated
government Minimum Energy Efficiency Standards
(MEES) regulations, which will require almost all rented

commercial buildings to achieve a minimum EPC rating

of C by 2027, rising to a B rating by 2030 (see Charts 5-11).

* by area
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Improving EPC ratings delivers real
energy reduction

Each upgrade — better insulation, efficient heating
systems, LED lighting, solar panels — makes buildings
more thermally efficient, reduces heating demand
and uses electricity more effectively. These targeted

interventions cut operational energy consumption, which

directly reduces carbon emissions.
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Charts 5 to 11: Improving EPC ratings
Acquisitions vs start of year (01 Jan 25) vs end of year (31 Dec 25) % by area, over 12-month reporting period

Chart 5: All Funds & Separate Managed Accounts Chart 6: CPP Il Chart 7: CPP 1l
A<1% A+ 3% A+ 5% B 8% A2% A2% B 5% A+12%
B18% B 33% B 34%

AT1% A13% C21%
C28%
A25%
B 34%
9
SR B37%
D 34%
B A C36% C36% B2
D 33% C33%
C29%
E7%
C34%
F10%
o D 1%
D 19% B
G 7%
= D 14% E1%
F 6% D&% N/A16%
G 4% E10%
E6%
9
N/A 5% E 3% D 2%
G 2% E<1%
. — — G
Acquisition Start of year Current* Acquisition Start of year Current* Acquisition Start of year
n/a = development land at acquisition * = includes assets sold within the year
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A+12%

A 26%

B 30%

D 2%
E <1%
I G <1%

Current*



Commitment 2 Reduce and monitor resource consumption

Charts 5 to 11: Improving EPC ratings
Acquisitions vs start of year (01 Jan 25) vs end of year (31 Dec 25) % by area, over 12-month reporting period

Chart 8: CPP IV Chart 9: UOL Chart 10: EPP
A% A1% A+ 5% A20% A20% B 2% A4%
B 30% B 35% C 46%
B13%
AT%
B 35%
C53%
B 64% B 64%
C32%
C31%
C 26% D 36%
D 27%
D 23%
D 25%
D 19%
C16% C16% 2
E 2% E 2%
G 6% G 6% E2%
G 6%
N/A 2% N/A 2% G2%
Acquisition Start of year Current* Acquisition Start of year Current* Acquisition Start of year
n/a = development land at acquisition * = includes assets sold within the year
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Charts 5 to 11: Improving EPC ratings
Acquisitions vs start of year (01 Jan 25) vs end of year
(31 Dec 25) % by area, over 12-month reporting period

Chart 11: CST

B 24% A14% A17%

B 52%
B 62%

C34%

D 36%

C22%

C18%

D 9%

E 5%

E 3% E 3%
——— F 1%

Acquisition Start of year Current*
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Waterside Business Park, Leeds (CST)

Achieved an EPC rating of A in 2025,
up from EPC C.

Clearbell acquired for CST three prime industrial units
in Stourton, near Leeds, in a £9.965m deal in 2022.

The three detached buildings, which are let to three
separate tenants, all comprise steel portal framed

warehouse units with ancillary two storey office areas.

Unit 2 covers 19,629 sq ft and is occupied by parcel
distribution firm, SW Group Logistics. Unit 3 measures
24,597 sq ft and is let to vehicle rescue and recovery
specialist, DH Mansfield. At 32,933 sq ft, unit 6 is the
largest unit and is a food grade facility occupied by

Elleron Consulting.

The improved EPC rating was achieved through a
range of sustainable interventions including upgrading

the lighting to LED and removing the gas heaters.




Commitment 2 Reduce and monitor resource consumption

Tracking landlord energy use intensity

Beyond EPC ratings, we track electricity and gas intensity
across our operational assets, which measures how much
energy each building uses relative to its size. We gauge this
against EVORA's benchmark that reflects real-world energy

Our buildings are performing better than comparable

assets on energy intensity, with many falling well below the

performance data across different building types.
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50th percentile (see Chart 12). However, incomplete data
limits our full visibility, so we're actively working to address
this and plug data gaps — particularly around tenant usage
— to help us target improvements more effectively.

Chart 12: 2025 Electricity & Gas Intensity vs EVORA Benchmark (Operational assets only)
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Source: SIERA+.
The above table sets out asset-level intensity performance against the EVORA energy benchmarks. EVORA benchmarks are based on real-world asset

performance, for more information please visit here. The assets included below constitute those where we have 100% energy coverage and completeness
across the entire asset for the year, where low occupancy is the driver of low energy intensity these assets have been excluded.
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Given the nature of assets across Clearbell’s portfolio, there are many which have tenant-procured data. Given the issues surrounding tenant data acquisition,
itis not possible to accurately capture the full extent of asset performance and therefore have been excluded from the graph above. Clearbell are actively
working to increase tenant data coverage and completeness.



Case study The Carter Porifolio

The Carter portfolio is Clearbell’s flagship logistics platform
and part of the Clearbell Property Partners IV LP Fund.

The joint venture with DEVA Capital works to acquire
warehouse space at below replacement costs in under-
supplied local markets, which are then retrofitted to
maximise their ESG credentials, with a focus on achieving
EPC B or above. It’s a strategy designed to align operational
efficiency with sustainability to drive long-term value
creation for both tenants and investors.

The portfolio scaled rapidly during 2025, adding 800,000
sq ft over eight individual transactions, increasing the
portfolio to 19 assets and accelerating toward the joint
venture’s £250 million target.

Sustainability-led repositioning remains central to the
strategy. At Galleywall Trading Estate in Bermondsey,
for example, we're progressing a comprehensive
refurbishment targeting an EPC A rating.

And further sustainability enhancements are planned as
we continue to build a diversified, well-located portfolio
with a mix of income-producing assets and properties with
repositioning potential. To that end, we have committed to
a comprehensive sustainability upgrade at our Avonmouth
property, including roof over cladding, LED lighting,

electric heating and double-glazed windows. At Mill Place,
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Sevenoaks, phased works are planned, including re-roofing

in several units and energy-efficient upgrades to improve
operational performance.


https://clearbell.com/insights/clearbell-expands-logistics-portfolio-with-new-joint-venture-key-acquisitions-across-the-uk/

Commitment 2 Reduce and monitor resource consumption

New waste monitoring system for tenants coverage, increasing the number of assets with reported
waste information from 15 assets in 2023 to 28 in 2025.

To improve our Scope 3 reporting across the Funds, in Portfolio coverage by asset area increased from 38% to

2025 we undertook a waste data collection project. 57% in the same period, excluding assets undergoing major

renovations (see Chart 13).

This included analysis of tenants’ waste streams and

collection frequency, providing a basis to estimate waste Crucially, this enhanced dataset gives us a solid baseline to
volumes at asset level, in line with GRESB guidance. identify key waste streams, work with property managers
This approach has significantly improved our waste data and contractors, and prioritise improvements in waste

Chart 13: Waste streams (landlord- and tenant-procured consumption)

Asset management status ‘ Waste stream 2024 ‘ 2025

Managed assets Recycled 52% 52%
Incinerated Waste to Energy 48% 48%
Landfill - _

Indirectly Managed Assets Recycled 40% 44%
Incinerated Waste to Energy 60% 56%
Landfill - -

Source: SIERA*+

The chart present the breakdown of waste streams for the 2024 and 2025 reporting periods across standing investments where data has been provided, with results shown separately for managed and
indirectly managed assets. Data includes both landlord and tenant-procured consumption; however, waste data is currently only reported at an asset level, and no landlord/tenant split is available.

No operational assets reported landfill waste in either 2024 or 2025.

The waste data is largely based on estimated volumes, calculated in line with GRESB estimation guidance. Estimates are derived using the number of bins, bin volumes, average fill levels, and collection
frequency collected as part of a targeted waste data collection and estimation exercise.

This analysis includes waste data from 28 assets, representing a significant increase in coverage compared to 2023, when waste data was available for 15 assets

Waste data for assets undergoing major refurbishment during the reporting periods has been excluded from this analysis.
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reduction, recycling performance and data quality. It also
strengthens governance and enables us to benchmark

performance across assets.

We continue to work with tenants and managing agents
to refine our waste data estimates and increase our use

of primary data.



Reduce and monitor resource consumption

Focus on: industrials and retail
warehousing

The decarbonisation of the UK’s built environment is a
shared ambition — and an opportunity for the industrial

and logistics sector to play a pioneering role.

Retrofitting warehouses offers a quick, cost-effective and
repeatable way to deliver meaningful emissions reduction,
thanks to strong underlying demand, attractive cost-to-

value ratios and relatively simple interventions.

Warehouses are typically single storey, with less
complicated heating and power systems and large roofs
suited to solar, making them faster and far less expensive

to upgrade than office conversions.

With careful planning and close tenant collaboration, our
warehouse retrofits usually come in between £20 and
£40/sq ft, compared with office repositioning projects
which can cost £150-£400/sq ft. And, crucially, they can
be delivered in a matter of months, unlike office schemes

that can take more than a year.

Industrial and logistics assets are well positioned to meet
growing sustainability demands, with Minimum Energy
Efficiency Standards expected to increase to an EPC B
rating by 2030.

Making a meaningful difference

However, much of the UK’s warehouse stock still falls
short, with large parts of the market facing a compliance
cliff edge that could soon make them unlettable. That’s
despite operational trends including increasing demand
from manufacturing, defence, e-commerce and urban
delivery, which continue to support long-term demand

for well-located, energy-efficient warehouse space.

These factors combine to create the opportunity for

strong environmental and financial returns.

And while the commercial MEES framework is a useful
incentive, greater clarity around future thresholds,
enforcement and incentives would unlock even more

activity in the sector.

Ultimately, by strategically focusing on the kind of smart
interventions that can transform these undervalued
buildings, we can make a meaningful difference for
tenants and the environment, while also delivering robust

long-term returns for investors.

Retrofitting warehouses
offers a cost-effective way to
deliver emissions reduction.






We feel a deep responsibility to have a positive impact in the places where we
operate. We give every colleague the opportunity to give back through paid
volunteering time and support a range of initiatives and local organisations
that make a difference. Here’s a snapshot of just some of the ways our people
and partnerships made an impact in 2025.

Our Charitable Payroll Giving Scheme allows our
colleagues to donate a portion of their pay to charities

of their choice, with Clearbell matching every donation
pound for pound. For 2025, we set ourselves a target to
grow the proportion of staff members signed up to the
scheme to 35%, and we're pleased to report that we
exceeded that aim, with 41% of our colleagues contributing

every month (as of March 2025).

Together, our people pledged almost £20,000 to a range
of causes they care about. In recognition, Clearbell was
handed the Diamond Quality Mark by the Association of

Payroll Giving Organisations — its highest accreditation.

Colleagues are encouraged to volunteer during working
hours and during 2025, the team gave 275 hours of their

time to good causes.

Highlights included a day spent with HandsOn London,
which rallies volunteers to help make London's green

spaces as accessible, safe and biodiverse as possible.

Our team worked to revitalise Wormwood Scrubs, one
of London’s largest and most ecologically rich
green spaces, spanning 190 acres in the Borough of

Hammersmith and Fulham.

Volunteers cleared an overgrown nature trail; cutting
back weeds, raking, wheelbarrowing, litter-picking and
laying fresh wood chips to bring the path back to life and
support the city’s biodiversity.

Our Riverwalk development in CPP Il along the River Wear
in Durham has become a thriving community space that
is fully integrated with the wider city. We're longstanding
supporters of local charities St Cuthbert’s Hospice and

the County Durham Community Foundation Poverty Hurts

During 2025, the team gave
275 hours of their time to
good causes.



Members of the Cleark
volunteering With'l

Appeal, and in 2025 we were again proud to sponsor the

city’s light art festival Lumiere.

It’s a free event that is the largest of its kind in the UK,
transforming Durham into a giant illuminated art gallery,
creating a great family-friendly experience while also

boosting the local economy.

And behind the scenes, 550 local people engaged with
Lumiere learning initiatives, including local primary
schools, youth groups, mental health charities and

community centres.

We achieved a 67% office recycling rate in 2025, earning us
a Silver Award from First Mile | Certified B Corp. With the
average UK household recycling rate at around 44%, this
demonstrates the impact of small, consistent action when

it comes to waste management.

We achieved a 67% office
recycling rate in 2025, earning
us a First Mile Silver Award.



Lumiere Festival at The g
Riverwalk, Durham (CPP II)



Commitment 4

Inspire the next
generation in re




Commitment 4 Inspire the next generation in real estate

We're committed to creating local employment opportunities for
apprentices across our major refurbishments and developments,
and our support for young people entering the sector goes beyond

our portfolio sites.

We're also helping to open doors for students from
diverse backgrounds who hold ambitions to enter the
real estate sector, both through paid work experience

and mentoring.

During 2025, colleagues devoted circa 100 hours to
mentoring young people and supporting those on

work experience.

And Clearbell is proud to be a sponsor of a second
Worshipful Company of Chartered Surveyors (WCCS)
university bursary, supporting a student for three

years until June 2028.

What we do

Monitor progress by recording the number and

percentage of apprentices employed per development,

whether roles are paid and basic demographics to
monitor diversity and inclusion. During 2025, across

our Funds and Separate Managed Accounts, our

development and refurbishment projects employed

an average of 11 apprentices, who were able to earn
a salary while learning new skills, working alongside

92 locally-recruited employees.

Provide paid placements that give hands-on

experience in asset management and development.

Work with Pathways to Property, an initiative to

break down barriers for young people from under-
represented backgrounds to access the industry, and
WCCS to support the Chartered Surveyors bursary
programme. This includes financial support, work
experience placements and ongoing mentoring for the

student we sponsor during their three-year course.

Work with Inspire to encourage young people to
consider a career in real estate.

Our projects employed an
average of 11 apprentices
during 2025.



https://surveyorslivery.org.uk/education/university-bursaries/#:~:text=Each%20of%20these%20bursaries%20provide%20%C2%A32%2C100%20per%20annum.&text=The%20Chartered%20Surveyors%20Bursaries%20programme,a%20student's%20university%20living%20expenses.
https://inspire-ebp.org.uk/

Commitment 4 Inspire the next generation in real estate
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WCCS bursary beneficiary Tiannah, 19, is in her first year
studying Real Estate at the University of Reading and is the

first in her family to go to university.

She’s the second Pathways to Property student that
Clearbell has sponsored and in summer 2026 she will
complete a paid, month-long internship at Clearbell,
showing her all aspects of the business, including

sustainability — one of her favourite modules.

Tiannah discovered real estate through Pathways to
Property’s summer school while still at sixth form. “I didn’t
know what | wanted to do,” she says. “I needed work

experience first before committing to a degree.”

That four-day taste of university life, including lectures and
site visits, gave her the confidence to pursue real estate as
a career. Now, she’s sharing what she has learned in her
role as a student ambassador, mentoring the next wave of

students considering a future in the sector.

“There’s so much talk about university being expensive
and people leaving with no job. But Clearbell's support

through the WCCS bursary programme helps with the
financial burden. | can work a lot less in my part-time
job and it gives me reassurance because I’'m getting real

experience while | study.”

66

It gives me reassurance
because 'm getting real
experience while | study.

Tiannah Rock-Lynch



Commitment 4 Inspire the next generation in real estate

BXPElHENCE

cne mspiicien

In July 2025, we marked our fourth year of providing work experience for
students from The Elms Academy in Lambeth, South London. Tamsyn

and Ashlyn spent a week getting a behind-the-scenes look at real estate
investment and asset management, and we hope the experience inspires

them to choose a career in our industry.

Tamsyn Bogle, 17

“Everyone was so welcoming and always made sure | felt
included. Sitting in on mMeetings gave me a great insight
into the industry and | learned that there's much more

to it than sales and lettings. Meeting with the HR director
and working on improving my CV gave me valuable insight
into how | can present myself more effectively. Overall,
this week really helped me reflect on whether this is a

career path I'd like to pursue in the future.”
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Ashlyn Palmer, 17

“My time at Clearbell was very enjoyable and the workers
were lovely and very helpful. During my time, | learned
valuable organisational and management skills. Speaking
with different people in certain departments helped me
understand the variety of roles in the industry and gave me
a clearer idea of what | might want to pursue in the future.
Overall, this experience was very insightful and fun and

would love to do something like it again.”







We believe that different perspectives lead to better decisions and stronger
outcomes. That’s why we’ve built a collaborative workplace where people feel

valued and able to contribute.

Our colleagues’ combined expertise and experience drive
our success, and we want working at Clearbell to be as

enjoyable as it is rewarding.

We actively support diversity, inclusion and pay parity.
We're committed to transparency and are happy to
publish our gender and BAME pay gap data, even though
we are not obliged to as an employer with fewer than 250
staff. Our gender and ethnicity pay gaps can be found in
Appendix 5.

Our Equality, Diversity and Inclusion champions help
foster an open, inclusive environment where everyone can
fulfil their potential.

And we understand that we have a responsibility to
support our colleagues’ ongoing physical and mental
wellbeing, which we do with a range of social events and
activities where everyone can unwind and enjoy each
other’s company, including:

Culture Club — get togethers designed to inspire and
engage, with a wide range of topics up for discussion and

regular special guests.

Running Club — an opportunity for colleagues to enjoy

the outdoors together and run for fun.

Thursday Socials — weekly opportunities to unwind with

activities ranging from padel tennis to pétanque.

Awareness Days — celebrating a range of awareness
days through interactive sessions that build knowledge

and strengthen team bonds.

Different perspectives
lead to betier decisions
and stronger outcomes.
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Commitment 5 Be a fair, engaging and welcoming workplace

our Vellues

Our values are the guiding principles that shape our
identity and drive our success. We believe in fostering a
culture that embraces diversity, empowers individuals and
promotes collaboration.
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Rigorously pursue outperformance

We are unwavering in our commitment to innovation and
outperformance through strong financial returns, greener
buildings and transparent reporting.

Conscious of our footprint

Our approach is guided by our strong moral compass and
knowledge that environmentally driven decisions make
good business sense.

0

Every voice matters

Celebrating our diversity, encouraging collaboration and
showing mutual respect, whatever your position, creates a
welcoming workplace and supports better decision making.

Perspective through balance

We champion balance, believing it broadens understanding
and drives positive change. Fulfilment outside the
workplace stimulates creativity and perspective within it.



mitment 6 J§
laintain Qpir
high stangards

/




Maintain our high standards

We hold ourselves to the highest industry standards, which means embedding
robust and transparent processes to measure, monitor and report our actions
and their outcomes.

External endorsements in the form of green building The process did identify areas for further attention,

certifications are fundamental to achieving this throughout  including data management, energy efficiency, climate We continue to encourage

the investment lifecycle, and we are happy to utilise resilience and building certification. However, when it all our occupiers to take
certifications like BREEAM, WELL, and EPC ratings to comes to the latter, our approach remains focused green leases.
validate the performance of our assets. on delivering meaningful environmental performance

improvements rather than pursuing certifications that
And naturally we comply with all required insurances, won't drive meaningful impact.
risks assessments and regulatory requirements.
During 2026 we shall continue to evolve our ESG strategy
Materiality assessment update to reflect these priorities, ensuring these material topics
stay at the heart of our strategy while also working to
In 2025, we revisited our ESG materiality assessment identify additional activities that can further our ESG
to ensure it accurately reflects our achievements and agenda.

ambitions, and to ensure our ESG strategy is fully aligned

with our investors and other stakeholders’ values. Green leases as standard
To this end, we were keen to engage with investors, Engagement with our occupiers is front of mind when it
property managers, tenants and colleagues, as well comes to asset performance, including certifications.

as evaluating the wider ESG landscape to help identify

material ESG themes that would guide our ongoing We continue to encourage all our occupiers to take green
strategy development. And we were pleased to confirm leases, both when joining as new tenants and when

that the issues we identified as material were well aligned regearing.

with our existing strategy.



Commitment 6 Maintain our high standards
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Chart 14: Materiality matrix
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Investment management

14 ‘ governance

Diverse suppliers

Most material issues
to be addressed

Material issues
to be considered

. Data management

Energy efficient
assets & renewables Building

certifications

Pollution (land, air,
water, noise, light)

Climate resilience
Communities &
social engagement

Healthy

buildings Diversity,

equity & inclusion
Disclosure & reporting ‘ Nature & biodiversity water

\ (consumption & disposal)
Resources (procurement & waste) .

Embodied carbon

Net zero carbon

Employee
governance
‘ Innovation
9 10 i 12 13

Relevance to Business

RA Global: Clearbell Materiality Assessment. The size of each dot reflects the relative opportunity for improvement. Smaller dots indicate areas where actions
are already underway or where progress has been made, while larger dots highlight areas that require further assessment and development.



Maintain our high standards

Mutually beneficial sustainability-related clauses are now
standard in contracts and as a result, 94% of our new

leases signed in 2025 were green.

Benchmarking our data

Clearbell has engaged with GRESB, the internationally
recognised ESG benchmarking and reporting framework

for real estate and infrastructure investments, since 2017.

In 2025, although gains in data coverage were made
against the previous year, these improvements were

not always fully reflected in our GRESB scores. This was
primarily due to the relative nature of GRESB’s peer
benchmarking, where performance is assessed against
other participants and scores can be impacted by changes

in the wider peer group.

We also saw a reduction in points within the building
certification question for the operational/in-use category.
While building certifications such as BREEAM, WELL

and LEED contribute to GRESB scoring, as mentioned
previously, our approach remains focused on delivering
meaningful environmental performance improvements
rather than pursuing certifications solely to enhance
benchmarking outcomes.

We continue to implement our ESG objectives during

2026, with a particular focus on further improving our
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coverage of tenant energy, water and waste data across
the Funds, including incorporating waste data in our
assurance process for the first time. We hope to see an
uplift in our 2026 GRESB score as a result of this.

GRESB RESULTS

GRESB 2025 RESULTS (01 Jan to 31 Dec 2024)

CPP I ) & & ¢
CPP IV * %
CST w






The front section of this report describes how sustainability is at the heart
of how Clearbell creates value. The narrative explains how sustainability is
becoming embedded in our strategy, guiding our approach to how we buy,
refurbish and sell buildings, as well as how we manage our own business
day-to-day from an ESG perspective.

What follows in the appendices is more detailed reporting
of the data behind the narrative. If you require more

information, please email reporting@clearbell.com.



mailto:reporting@clearbell.com

This report includes all operational real estate assets
owned by Clearbell. Assets that were under major
refurbishment for part of the reporting period have only
been included in the report from the point they became

operational after refurbishment was complete.

This applies to Grays Inn Road (CPP IlI), Islington and
Southwark (both Tradestars, CPP IV). Assets under major
refurbishment during the reporting period have been
excluded from the analysis including Galleywall Road,
Langford Locks Oxford, The Orbital Centre, Cordwallis
Estate Industrial and Parkside Industrial Estate (all CPP IV).

Clearbell works actively to access relevant data for the
assets within its Funds. Having access to ESG data is

important to Clearbell.

Absolute data is affected by changes in the portfolio —
i.e., recently purchased, sold and properties — which

complicate access to relevant data. Clearbell have made

significant progress in reporting data for landlord-procured

utilities and constantly strives to access all relevant data

for tenant-procured utilities with some significant progress

made in 2025 in obtaining aggregated tenant data at some
assets across CPP lll, CPP IV and CST. Clearbell commit

to reporting on progress annually. Where data has been
reported for external areas (with Om?2 attributed to the
meter) this has been reported as 100% coverage for the

purposes of this report.

Coverage generally represents the proportion of floor
area with data available, calculated as a percentage of
the total Fund or sector GIA. An exception applies where
data relates only to landlord-controlled areas that do
not extend across the full asset GIA; in these cases, the
appropriate floor area (e.g. coonmon areas) is used, such

as for Scope 2 data coverage.

Where a managed asset has no available data for a given
utility, it is assumed that no utility connection exists
(unless stated otherwise for newly acquired assets where
information has not yet been obtained and a worst-case
assumption has been applied). In such cases, the
corresponding GIA is excluded from the utility coverage
calculation. For indirectly managed assets, where no
current or historic data is available, the presence of an

electricity and water supply is assumed.

Clearbell calculates energy and water intensity key
ratios by dividing by the area served by meters, this is

to ensure intensities reported are accurate.

At present, Clearbell is reporting on all operational assets,

this includes directly and indirectly managed assets.

Reporting for each year accounted for in the ESG
tables refers to Clearbell’s reporting year 1 January to
31 December. The 2024 and 2025 reporting years are

included in this annual report.

We have reported on all mandatory sustainability
performance measures, using the INREV guidelines,
emissions factors taken from the UK Government’s
Conversion Factors for Company Reporting 2024
and 2025.



The reported metrics include an overview of total
consumption, like-for-like performance, intensity metrics
and the proportion of renewable electricity for both
landlord- and tenant-procured utilities for all operational
assets in CPP Il, CPP Ill, CPP IV and CST Funds.

These terms are defined as follows:

Absolute data represents the total measured
consumption use reported without any adjustments. It
reflects the proportion of the portfolio for which data
has been collected. Outdoor meters are included in

absolute consumption reporting.

Like-for-like data include any meters with 24
months of data available (the threshold is 97.5%
completeness of above at the meter level). Like-for-
like measures exclude all assets not held for the full
two-year period from 1 January 2024 to 31 December
2025 and any assets for which development or major
refurbishment has been occurring during the two-year
period. Outdoor meters are included in like-for-like

consumption reporting.

Intensity metrics normalise consumption using gross
internal area (square metres) to enable performance
comparison regardless of changes in portfolio size

or composition. Outdoor meters are excluded from

intensity calculations.

- Renewable electricity (%) is calculated based
on the energy supply contracts in place as of 31
December 2025 and reflects the share of electricity
sourced through certified renewable or ‘green tariff’

arrangements.

- Waste data has been allocated between landlord-
and tenant-controlled areas based on whether assets
are directly or indirectly managed. No waste was sent
directly to landfill during the reporting period. While
a small residual fraction of waste within the recycled
and incineration with energy recovery streams may
ultimately be disposed of to landfill, this cannot be
tracked and is therefore not captured in this report.

No hazardous waste was recorded and is consequently
excluded. Invoiced waste data is used where available.
Where invoiced data is not obtainable, waste quantities
are estimated in line with the GRESB waste estimation
methodology, using bin numbers, bin volumes, average

fill levels, and collection frequency.

Utility estimations have been applied based on the

following methodology to calculate missing data here.

Greenhouse gas emissions associated with the
environmental data is based on established
emissions factors. UK Government Greenhouse Gas
Conversion Factors for Company Reporting have been

used for all UK-based assets, and International Energy

Agency (IEA) emission factors have been used for all

European assets.

The data tables and analysis have been prepared for
Clearbell for the agreed purpose by EVORA Global Limited.
Reasonable professional care has been taken in the
development of these appendices. Our analysis is based
on information provided to us and EVORA cannot be held

responsible for the accuracy of this information.

Further, EVORA cannot be held liable for any losses or
damages incurred by a third party (other than the named
client/s) relying on the contents of these appendices. Such
third parties should obtain independent advice in relation

to the conclusions set out in this report.


https://sieraglobal.zendesk.com/hc/en-gb/articles/11107134286877-Gap-Filling-Methodology

Clearbell Assurance Statement: AA1000

EVORA Global Limited (“EVORA”) was engaged by Clearbell
Capital LLP (“Clearbell” or the “Company”) to provide
assurance of the Landlord-controlled environmental data
for the below Funds (collectively the “Funds”) reported
under the Clearbell Sustainability Report 2025 (the
“Report”) for the reporting period of 1st January 2025 to
31st December 2025:

Clearbell Property Partners Il LP (CPP II).
Clearbell Property Partners Ill LP (CPP III).
Clearbell Property Partners IV LP (CPP IV).

Clearbell UK Strategic Trust (CST).

The assurance was provided in accordance with
AccountAbility’s AA1000 Assurance Standard V3
(AAT000AS) Type 2 moderate level and is intended to be
reported to GRESB 2025 assessment as well.

The assurance was conducted via independent third party
Earthood UK Limited (“Earthood”), engaged by EVORA.

Responsibilities

The Fund has responsibility for preparation of the
Specified Sustainability Performance Information. The

EVORA Consultancy Team has been appointed by the
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Company to support them in the data collection and
analysis of GRESB Data Reports.

The EVORA Assurance Team (‘We’/‘Our’) engaged

Earthood to conduct independent verification on their
behalf and provide an opinion on the Report’s alignment
with the Criteria for the defined reporting period, in all
material respects. The procedures selected depend on our
judgment, including an assessment of the risks of material
misstatement or material non-compliance of the matter
being audited. We conducted our engagement following
the AAT000AS.

Intended users

The intended users of this assurance statement are

the Management of the Company, the Fund, and their
stakeholders.

Assurance standard and criteria

The assurance was conducted as per AccountAbility’s
AA1000 Assurance Standard 2020 v3 (AAT000AS), Type 2

at a moderate level of assurance.

The Subject Matter presented in the next section has been

prepared by the company in accordance with the GRESB
2026 reference guide (the “Criteria”).

Assurance scope

The scope of assurance covered the indicators outlined
below for the reporting period of 01 Jan 2025 to 31 Dec
2025 for the landlord-controlled consumption only

(collectively the ‘Subject Matter’):

INDICATOR

Energy KWh

Greenhouse gas emissions — tCO2e
Scope 1and Scope 2 (location

based)

Water use m3
Waste data Tonnes




This assurance report covers the Subject Matter as
defined above which forms part of the Company’s
Sustainability report and will be reported to the GRESB
2026 assessment as well for the reporting year 1st Jan
2025 to 31st Dec 2025.

The procedures conducted in performing our moderate

assurance included:

Performing a risk assessment, including considering
internal controls relevant to the preparation of the Report

and associated data to inform further procedures.

Making enquiries, primarily of persons responsible for the

preparation of the Report.

Understanding the activities covered within the scope of
the Report.

Applying analytical and other review procedures including
assessing relationships between energy and emissions

data and other information under our scope.

Examination of source evidence including invoices, meter

records, third party reports for a select sample of data.

+ Analysing and inspecting on a sample basis, the key
systems, processes and procedures and controls relating
to the collation, validation, presentation and approval

process of the information included in the Report.

This report has been prepared for the Funds and their
stakeholders for the sole purpose for reporting on the
matters being assured under our scope. We understand
that this report will be included in the Funds’ Reports.
We agree that copy of this report may be provided to the
Funds’ stakeholders.

We and Earthood disclaim any assumption of
responsibility for any reliance on this report to any person
or users other than the Fund or the Company or for any
purpose other than that for which it has agreed in writing
and for which it was prepared. Any reliance any third party

may place on the report is entirely at its own risk.

There are inherent limitations in performing assurance

— for example, assurance engagements are based on
selective testing of the information being examined — it is
possible that fraud, error, or non-compliance may occur
and not be detected. An assurance engagement is not
designed to detect all instances of non-compliance with

the established Criteria, as an assurance engagement is

not performed continuously throughout the year and the
procedures performed are undertaken on a test basis. The
conclusion expressed in this report has been formed on

the above basis.

Additionally, non-financial data may be subject to more
inherent limitations than financial data, given both its
nature and the methods used for determining, calculating,

and sampling or estimating such data.

A moderate or limited level assurance engagement

is restricted primarily to enquiries and analytical
procedures, and the work is substantially less detailed
than undertaken for a high level or reasonable assurance
engagement. As such the level of assurance is lower
than would be the case for a reasonable assurance

engagement.

1. Our scope included the landlord-controlled
consumption of utilities and waste for the assets
under management of the Funds. The Funds might be
reporting tenant consumption data as well to GRESB
and under their INREV reports, which was not in our

scope.

2. In some instances, the energy data is provided by data
technology companies that source it from central

industry data services for the UK energy market and



are considered as the source. Verification of such

systems is outside the scope of this assurance.

3. In many instances, the waste data across Funds is
calculated based on the number of collections and
bin sizes, rather than measured weights. The property
managers’ provided methodology, and data was relied

upon in these cases which is aligned with GRESB.

The assurance was conducted via Earthood
independently. Earthood is the world’s leading validation
and verification body having more than 20 accreditations
and licenses from UNFCCC, AccountAbility, ANAB amongst
others. Earthood is accredited for ISO14065 based on ISO/
IEC 17029, Conformity assessments, along with many

other standards and frameworks.

Earthood team has the relevant professional
competencies and experience to conduct assurance and
has conducted this assurance in compliance with the
relevant regulations and policies governed by Earthood’s
Code of Ethics and QMS manual. The team is led by
certified assurance practitioner and consists of lead

verifiers and auditors.

Nothing has come to our attention that causes us to
believe that:

+ The Funds do not adhere to the principles of inclusivity,
materiality, responsiveness and impact as per the
AA1000 Accountability Principles (2018).

+ The Subject matter is not prepared in accordance with
the GRESB 2026 Real Estate standard and reference
guide in all material respects, for the reporting period
01Jan 2025 to 31 Dec 2025.

EVORA Global Limited, London, UK
Date: 11 May 2026

The full Assurance Statement can be found here.


https://clearbell.com/wp-content/uploads/2026/05/Clearbell-SR-and-GRESB-Assurance-Statement-2025-26.pdf

INREV sustainability reporting
minimum requirements

The ESG disclosures and key environmental performance
data in this report have been compiled in line with the
INREV Sustainability Reporting Guidelines.

In addition to the commmentary on progress against
ESG objectives and INREV-aligned KPIs detailed on
the previous pages, the following references confirm
alignment with the minimum requirements (ESG
indicators RG69 — RG78).

RG69: Clearbell intends to report to investors annually
in line with the INREV Sustainability Reporting minimum
requirements, disclosing ESG performance and actions
for the stated Funds under management. Historically,
sustainability reporting was prepared in accordance
with GRI. This does not, however, form a constitutional
obligation of the Funds.

RG70: The ESG strategy for CPP II, CPP Ill, CPP IV and CST
is defined within Clearbell’s Environmental Management
System (EMS), which applies across all managed Funds,
Separate Managed Accounts and business operations,
and is supported by the publicly available Sustainability
Policy. The EMS sets out Clearbell's ESG documentation,

system controls and operational procedures, and
supports the integration of ESG considerations across

investment and asset management activities.

Fund specific ESG commitments are disclosed on
Clearbell's website, with progress monitored throughout
the year and reported to investors annually through the

Sustainability Report.

Delivery, scrutiny and oversight of the ESG strategy are
supported by Clearbell's organisational and governance
framework. Oversight is led by the ESG Committee, which
includes representation from across the business and is
led by Managing Director Rob West, with additional input
from external consultants EVORA. The Committee is
responsible for overseeing the integration of sustainability
considerations, monitoring progress against ESG
commitments, and ensuring the accurate reporting and

disclosure of sustainability performance.

The ESG Committee also undertakes more strategic
functions, including the regular review of ESG strategy
and performance, and consideration of emerging industry
trends and best practice. The EMS and ESG Strategy are

reviewed and updated periodically to ensure continued

relevance and alignment with regulatory requirements
and are subject to internal audit to assess their ongoing

effectiveness.

RG71: Clearbell’'s climate change commitment, strategy
and objectives are grounded in science-based targets and

aligned with the goals of the Paris Agreement.

This commitment is underpinned by an asset-level
decarbonisation methodology that follows the Carbon
Risk Real Estate Monitor (CRREM) science-based
pathway, which is aligned to limiting global warming to
1.5°C. Clearbell utilises the CRREM tool on an ongoing
basis to assess-asset level performance on landlord-
controlled assets with sufficient stabilised data. The data
is measured against a science-based decarbonisation
pathway to identify potential transition risks (including
misalignment risk), prioritise capital expenditure and
asset management interventions. This approach ensures
that climate considerations are systematically embedded
into investment decision-making, asset management, and
investor reporting, and that the Funds are positioned to
deliver a credible and measurable transition to a low-

carbon real estate portfolio.



Consistent with this overarching strategy, CPP II, CPP IlI,
CPP IV and CST have established a specific transition
objective to achieve 90% of all landlord-procured
electricity from renewable sources by 2028. Progress
against this target forms a core element of the Funds’
climate action plans and is monitored annually and can

be seen on page 18.

RG72: The Funds CPP Il, CPP IIl, CPP IV and CST
undertake ESG initiatives at the property portfolio level,
in accordance with ESG objectives on topics including
renewable energy procurement, climate resilience, green
leases, and stakeholder engagement. In addition to the
Key Achievements identified on page 8 of this report,

full details of the progress made against Fund specific
commitments is published annually within this report and
on the Clearbell website.

RG73: The Key Performance Indicators (KPIs) applicable
to the Funds are set out within page 4 of this report.

RG74: To the best of our knowledge, there is no material
information related to specific events or initiatives linked
to the ESG strategy or status to be disclosed, beyond that
which is stated within this report and/or annual GRESB
reporting for the relevant Funds.

RG75: To the best of our knowledge, the Funds comply
with all applicable ESG legislation.

RG76: Principal ESG risks faced by the Funds include
transitional and physical climate risks. Processes for
assessing and managing these risks, and their associated
status, are set out within the EMS, annual commitments,
Sustainability Report, and GRESB reporting for the

relevant Funds.

RG77: Metrics within this report have been independently
assured by Earthood in accordance with AccountAbility’s
AA1000 Assurance Standard V3 (AAT000AS) Type 2
moderate level, details of the assurance can be found

in Appendix 2 of the report, and the full report can be
found here. In 2025, Clearbell expanded the scope of the

assured datasets to include waste data.

RG78: The Funds CPP II, CPP Ill, CPP IV and CST do not
currently disclose performance against the additional
‘recommended’ ESG KPlIs.


https://clearbell.com/wp-content/uploads/2026/05/Clearbell-SR-and-GRESB-Assurance-Statement-2025-26.pdf

Sustainable development goals

Aligning with the United Nations Sustainable Development Goals (SDGs)

For 2025 we have mapped our Fund and Manager commitments to the United Nations Sustainable Development

Goals (SDGs). Refer to the Manager and Fund commitments tables in these appendices for details.
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Appendix 5 — Clearbell Capital LLP

Clearbell Capital LLP

Sustainability commitments: measure of progress

The following table sets out the Manager's commitments and the progress made throughout the year
(12 months to December 2025 unless otherwise stated). These commitments are reviewed every 6 months,
are published annually, and are in line with Clearbell’s Sustainability Policy.

RELEVANT SUSTAINABLE
DEVELOPMENT GOALS (SDGs)

COMMITMENT ACTIONS TAKEN

Environmental action

Monitor reporting requirements under International Financial Reporting Clearbell does not fall within the scope of IFRS S2, however, it is capable of Annual commitment, complete for this year. 12,13,16
Standards Standard 2 (IFRS S2) after TCFD was superseded by the new replying to investor requests.
standard.

Clearbell's IFRS S2 Statement is publicly available through the website.

Consider physical & transitional climate risk in all new acquisitions. MSCI reports which assess physical and transitional climate risk completed Annual commitment, complete for this year. 9,11,13
and analysed for every new acquisition within the period.

The updated materiality assessment in 2025 showed that Climate Resilience
fell into the top band of "material issues to be addressed’, so work on this
area will be prioritised and resourced accordingly.

Measure our Scope 1&2 emissions (as defined by Better Buildings Partnership) Obtained an Annual Business Certificate from Planet Mark for the third year. Annual commitment, complete for this year. 7,11,12,13
and begin to identify and measure certain Scope 3 emissions in our corporate Planet Mark commits us to reduce our carbon footprint by a minimum of 5%
office to reach net zero with regards to Scopes 1&2 and selected Scope 3 each year and to add one Scope 3 category per year.

emissions by 2030. . — s
i This year we saw an 84.7% reduction in Scope 1and 2 emissions compared

to previous year. And a 64.6% reduction of all absolute emissions compared
to previous year (normalised). This was largely due to switching to renewable
electricity in our office.

Ensure all employees are aware of the cycle to work/ electric car loan scheme. Offered to new joiners and reminders to whole team issued periodically. Annual commitment, complete for this year. 3,7,8,11,13

Social responsibility

Ensure all staff, support staff and suppliers are paid the appropriate Real All Clearbell staff and on-site office support staff are paid the RLW or above. Annual commitment, complete for this year. 8

Living Wage (RLW). (Focus on improving 96% service provider
Annual Service Provider Questionnaire includes a question on RLW. 96% of result)

the responses received in 2025 have confirmed they pay the RLW (down very
slightly from 97% in 2024).
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RELEVANT SUSTAINABLE

COMMITMENT ACTIONS TAKEN STATUS DEVELOPMENT GOALS (SDGs)
Engage with an external EDI organisation to provide professional external February 2025 — Clearbell attended a webinar with Nigel Owens (external Annual commitment complete for this year. 5,8,10
guidance on ideas and training on how Clearbell can become more accessible speaker) on the topic of EDI.

and inclusive.
May 2025 — Celebrated Mental Heath Awareness Week with activities

including colleague engagement on supporting preferred commmunication
styles at work.

September 2025 — Celebrated National Inclusion week including colleague
engagement activity.

Promote careers in real estate by: 2 x work experience students from The Elms Academy and 4 x further Annual commitment complete for this year. 4,8
education work experience placements undertaken within the period.
« Offering work experience targeting young people from diversified
backgrounds. First sponsored student graduated from Kingston University in Summer 2025
- Providing financial support to students to further their studies in real estate with a 2.1 degree in Quantity Surveying.

related qualifications. From September 2025, a new student is being sponsored studying a BSc

« Promoting the real estate industry in education, with a target of at least 4 Degree in Real Estate and Planning at the University of Reading.

events per annum.
Total hours delivered promoting the real estate industry = 150 hours.

Events included participating in Mock interviews at The Elms Academy and
career talks at Plashet Schools Careers Junction.

Offer regular ESG training for employees. Total hours delivered = 18.5 hours Annual commitment complete for this year. 13
In house (6 hours):

Lunch & Learn (Modern Slavery) (1)

Lunch & Learn (MEES) (1)

Culture Club (Commmunications Style) (inclusion) (1)
Planet Mark Workshop (1)

Culture Club (Nigel Owens) (1)

Clearbell/Marsh Climate Impact (1)

External (12.5):

IPF Webinar (Net Zero Standard) (1)

CBRE Sustainability Index Results (1)

EVORA Turning Decarbonisation into Value (1)
Planet Mark Lunch & Learn x 2 (2)

Bisnow UK ESG Real Estate Conference 0.5)
BPF Sustainability Conference (7)"

Target 75% of allocated volunteering hours to be used within the period. Total work hours volunteered = 275 hours (well exceeding the 75% target). Annual commitment complete for this year. 10
Inspiring careers in real estate = 157 hours.

Positive community impact = 118 hours.
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RELEVANT SUSTAINABLE
COMMITMENT ACTIONS TAKEN TU
S DEVELOPMENT GOALS (SDGs)
Target at least 35 % of staff members signing up to Charitable Payroll scheme. As at 31 March 2025, 9 employees are signed up to the Charitable Payroll Annual commitment, complete for this year. 10
Giving within the period (equal to 40.9% of staff members).
Diligent governance
To follow best practice and adopt an open and transparent approach to all Continued compliance with required statutory obligations. Annual commitment complete for this year. 16
required insurances, risks assessments and FCA requirements required under
statute.
Use of a "blind recruitment policy" for all applications submitted through an 3 recruitments throughout the year via agencies and all were recruited blind. Annual commitment complete for this year. 5,10
agency. Equal opportunities recruitment policy considered throughout recruitment

process.
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Chart 15: 3 year gender pay gap (as at 31 March)
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Chart 17: 3 year ethnicity pay gap (as at 31 March) W 2024 M 2025 2026
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Chart 18: 3 year ethnicity pay by quartile (as at 31 March) BAME M Non-BAME
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Chart 19: Number of full and part-time partners/owners and employees only (as at 31 March 2026)

Since 2024, Clearbell Capital LLP has tracked a wider range of socio-economic metrics including disability and educational background. Further information is available on request.

Gender
‘ MALE ‘ FEMALE ‘ TOTAL
Partners/Owners 3 1 4
5% 25%
Employees 9 17 26
35% 65%
Organisation 12 18 30
40% 60%
Ethnicity
‘ BAME ‘ NON-BAME ‘ TOTAL
Partners/Owners 1 3 4
25% 5%
Employees 6 20 26
23% 7%
Organisation 7 23 30
23% TT%
Age
‘ UNDER 30 ‘ 30-49 ‘ 50+ ‘ TOTAL
Partners/Owners 0 0 4 4
0% 0% 100%
Employees 5 19 2 26
19% 3% 8%
Organisation 5 19 6 30
7% 63% 20%




Clearbell Property Partners Il LP (CPP i)

Sustainability commitments: measure of progress

The following table sets out the Fund's commitments and the progress made throughout the year (12 months to
December 2025 unless otherwise stated). These commitments are reviewed every 6 months, are published
annually, and are in line with Clearbell’s Sustainability Policy.

RELEVANT SUSTAINABLE DEVELOPMENT

COMMITMENT ACTIONS TAKEN STATUS GOALS (SDGs)

Environmental action

Set asset performance improvement actions. Quarterly sustainability review calls with Property Annual commitment, complete for this year. 9,1,12,13
Managers continued throughout the period and
actions set.
Electricity & Gas: Within the period: Annual commitment, partially completed. 7,9,11,12,13
* Aim to achieve 100% data coverage (by area) and 100% completeness (by + 100% data coverage (by area) and 100%
time) in all assets where utilities are managed by the landlord in the year. completeness (by time) achieved in all assets where
- Aim to achieve 10% data coverage (by area) and 10% completeness (by time) utilities are managed by the landlord.
in all assets where utilities are managed by the tenant in the year. + 11% data coverage (by area) and 3% completeness

(by time) achieved in all assets where utilities are
managed by the tenant.

Water: Within the period: Annual commitment, partially completed. 6,9,11,12,13
« Aim to achieve 65% data coverage (by area) and 65% completeness (by + 100% data coverage (by area) and 62% completeness

time) in all assets where utilities are managed by the landlord in the year. (by time) achieved in all assets where utilities are
+ Aim to achieve 10% data coverage (by area) and 10% completeness (by time) managed by the landlord.

in all assets where utilities are managed by the tenant in the year. + 0% data coverage (by area) and 0% completeness

(by time) achieved in all assets where utilities are
managed by the tenant.

Waste: Within the period: On-going commitment, partially completed. 6,11,12
+ Aim to achieve 100% data for all landlord managed waste by 2028. * 33% data achieved for all landlord managed waste.

+ 100% landlord managed waste diverted from landfill by 2028. + 100% landlord managed waste diverted from landfill.

+ 65% recycling rate for all landlord managed waste by 2035. + 39% recycling rate for all landlord managed waste.

+ Provide 100% of tenants with Clearbell’s Tenants ESG Guidelines which + Provided 100% of new tenants with Clearbell’'s

Tenants ESG Guidelines which include waste and
recycling recommmendations.

include waste and recycling recommendations.
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RELEVANT SUSTAINABLE DEVELOPMENT

COMMITMENT ACTIONS TAKEN STATUS
GOALS (SDGs)
Increase engagement with tenants and improve environmental data sharing. Asset Managers and Property Managers have engaged Annual commitment, complete for this year. 7,9,11,12,13,17
with all Tenants throughout the period to obtain utility
data.

New tenants within the period sent Tenant ESG
Guidelines to try and improve utility data sharing.

Analyse utility data quarterly to minimise data gaps, understand variance Quarterly review of data gaps and variances Annual commitment, complete for this year. 7,9,1,12,13
reasoning and drive opportunities for optimisation where possible. completed throughout the period.

Social responsibility

Monitor and update asset engagement plans, including community Review undertaken quarterly with Property Managers Annual commitment, complete for this year. 3,1
engagement through SIERA+ platform. to monitor and ensure progress.

Social initiatives captured regularly in "Social Initiatives
Tracker" and recorded on SIERA+.

Ensure all contracted on-site employees (via service charge) receive the RLW is paid at all sites where service charge is in Annual commitment, complete for this year. 8

location relevant Real Living Wage (RLW). place.

Implement smoke free policy for all landlord controlled assets. Policy in place and 100% of landlord controlled assets Annual commitment, complete for this year. 3,1,13
smoke free.

Diligent governance

Ensure all new leases/regears are sent out with green clauses. 100% of new leases/regears were sent out with green Annual commitment, complete for this year. 9,1,12,13
lease clauses. 100% (by occupied area) were accepted
during the period.
Maintain non-financial disclosures in line with INREV sustainability We continue to be aware of this requirement and Annual commitment, complete for this year. 13,16,17
requirements. ensure we comply.
Ensure contractors/suppliers are aware of and compliant with Clearbell's All contractors issued with Sustainable Strategy for Annual commitment, complete for this year. 8,10
Modern Slavery zero tolerance policy. Development Guidelines which include reference to

adhering to the UK Modern Slavery Act 2015.

Service Provider Questionnaire includes reference to
Clearbell's modern slavery policy.
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INREYV aligned sustainability reporting

The following table outlines the key reporting criteria in alignment with the 2023 INREV Annual Reporting Guidelines, which came into effect for reporting periods beginning on or after 1 January 2024,
only mandatory indicators have been reported against. Year-on-year changes in actual energy consumption and actual GHG emissions are not directly comparable, as they do not adjust for asset
acquisitions, disposals, operational start dates, or variations in data coverage. During the 2025 reporting year, CPP Il disposed of two assets: Blenheim Court and Earlsdon Park. For a detailed breakdown,
analysis, and like-for-like comparison of CPP II’'s energy, GHG, water, and waste data, please refer to the additional tables and commmentary provided on the investor portal.

Indicator q Units of KPI — KPI —
Key Factors Mandator Indicator a riance Comments
y ‘ ID ‘ y ‘ ‘ Measure ‘ Prior Year ‘ Current Year ‘
Energy ESG31 v Actual energy consumption — landlord's control kwWh/yr 1,838,504 795,540 -56.7% Year-on-year changes in actual
Consumption ESG3.11 v Actual energy consumption — tenant's control kwh/yr 1,857,179 810,482 -56.4% energy consumption are not directly
comparable, as they do not adjust for
ESG31.2 v Actual energy data coverage % of area 24.0% 24.0% 0.0% asset acquisitions, disposals, differing
ESG31.3 v Estimated energy consumption — landlord's control kWh/yr 0 658 - operational start dates, or gaps in data
coverage.
ESG31.31 v Estimated energy consumption — tenant's control kwh/yr 9,077,547 8,322,439 -8.3%
% The increase in portfolio-level energy
i 9939
ESG31.4 Total energy consumption kWh/yr 12,773,231 9,929,119 22.3% intensity in 2025 is primarily driven by
ESG31.5 v Total energy consumption data coverage % of area 100.0% 100.0% 0.0% the treatment of disposed assets. As
N - these properties were held for only
ESG3.1.6 v Energy intensity kWh/area/yr 146 161 9.9% . ’
part of the reporting year, their energy
ESG3.17 v Energy intensity, for office asset/property type kWh/area/yr 138 172 24.3% consumption has been annualised
f ti . Thi lt
ESG3.1.71 4 Energy intensity, for retail asset/property type kWh/area/yr 147 150 2.2% or reporting purposes. This results
in higher reported energy intensity
ESG3.1.7.2 v Energy intensity, for residential asset/property type kWh/area/yr - figures compared with the prior year.
ESG3.1.7.3 v Energy intensity, for industrial/logistic asset/property type kWh/area/yr 172 172 -0.3% On this basis, Blenheim Court recorded
a 34% increase in energy intensity and
ESG31.74 v Energy intensity, for parking asset/property type kWh/area/yr - Earlsdon Park recorded a 7% increase.
v i i i B
ESG31.75 Energy intensity, for student housing asset/property type kWh/area/yr For assets held for the full duration
ESG3176 v Energy intensity, for hotel asset/property type kWh/area/yr - of both 2024 and 2025, Belgrade
v N ity for lei wvh 0 Plaza and The Riverwalk experienced
ESG3.1.7.7 Energy intensity, for leisure asset/property type Wh/area/yr 109 110 1.2% marginal increases in energy intensity
ESG31.7.8 v Energy intensity, for health care asset/property type kWh/area/yr - ranging from 1.2% to 2.2%, while
v ) . Thetford showed no material change
ESG3.1.7.9 Energy intensity, for aged care asset/property type kWh/area/yr -
year-on-year.
ESG3.1.710 v Energy intensity, for education asset/property type kWh/area/yr -
ESG3.1.71 v Energy intensity, for agricultural asset/property type kWh/area/yr -
ESG3.1.712 v Energy intensity, for other asset/property type kWh/area/yr -
Renewable ESG3.2 v Renewable energy generated and consumed on-site by landlord kwh/yr 0 0 - The 2025 decrease in renewable energy
is primarily driven b t di ls.
ENergy ESG3.21 v Renewable energy generated on-site and exported by landlord kwh/yr N/A '8 primartly driven by asset clsposats
ESG3.2.2 v Renewable energy generated and consumed on-site by third party or tenant kWh/yr 0 0 -
ESG3.2.3 v Renewable energy generated off-site and purchased by landlord kWh/yr 1,838,504 796,199 -56.7%
ESG3.2.4 v Renewable energy generated off-site and purchased by tenant kwh/yr 2,375,870 1,780,887 -25.0%
ESG3.2.5 v Renewable energy data coverage % of area 14.5% 14.5% 0.0%
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ID Measure Prior Year Current Year
Greenhouse Gas ESG3.3 v Actual Scope 1 emissions tonne CO2e/yr 0 0 -
Emissions (GHGs) ESG3.31 v Actual Scope 1 emissions data coverage % of area 0.0% 0.0% 0.0%

ESG3.3.2 v Actual Scope 2 emissions — location based tonne COze/yr 381 141 -63.0%
ESG3.3.21 v Actual Scope 2 emissions — market based tonne CO2e/yr 0 0 N/A
ESG3.3.3 v Actual Scope 2 emissions data coverage % of area 100.0% 100.0% 0.0%
ESG3.3.4 v Actual Scope 3 emissions tonne CO2e/yr 359 145 -59.5%
ESG3.3.5 v Actual Scope 3 emissions data coverage % of area 20.2% 20.2% 0.0%
ESG3.3.6 v Estimated Scope 1emissions tonne CO2e/yr 0 0 -
ESG3.37 4 Estimated Scope 2 emissions — location based tonne CO2e/yr 0 0 -
ESG3.3.71 v Estimated Scope 2 emissions — market based tonne CO2e/yr 0 o] N/A
ESG3.3.8 v Estimated Scope 3 emissions tonne COze/yr 1,803 1,492 -17.2%
ESG3.3.9 v Total operational carbon — location based tonne CO2e/yr 2,543 1,778 -301%
ESG3.3:10 v Total operational carbon — market based tonne CO2e/yr 0 0 N/A
ESG3.3.1 v Operational carbon data coverage % of area 100.0% 100.0% 0.0%
ESG3.312 v Operational carbon intensity — location based tonne COze/area/yr | 0.029 0.029 -11%
ESG3.3121 v Operational carbon intensity — market based tonne COz¢/area/yr | 0.000 0.000 N/A
ESG3.313 v Operational carbon intensity — location based , for office asset/property type tonne COze/area/yr | 0.028 0.031 9.9%
ESG3.3131 v Operational carbon intensity — location based , for retail asset/property type tonne COze/area/yr | 0.030 0.027 -10.7%
ESG3.313.2 4 Operational carbon intensity — location based , for residential asset/property type tonne COze/area/yr -
ESG3.313.3 v Operational carbon intensity — location based , for industrial/logistic asset/property type tonne COz¢/area/yr | 0.033 0.031 -7.2%
ESG3.313.4 v Operational carbon intensity — location based , for parking asset/property type tonne COze/area/yr -
ESG3.313.5 v Operational carbon intensity — location based , for student housing asset/property type tonne CO2e/area/yr -
ESG3.313.6 4 Operational carbon intensity — location based , for hotel asset/property type tonne COze/area/yr -
ESG3.3137 4 Operational carbon intensity — location based , for leisure asset/property type tonne COze/area/yr | 0.022 0.020 -10.6%
ESG3.313.8 4 Operational carbon intensity — location based , for health care asset/property type tonne COze/area/yr -
ESG3.313.9 4 Operational carbon intensity — location based , for aged care asset/property type tonne COze/area/yr -
ESG3.313.10 v Operational carbon intensity — location based , for education asset/property type tonne COze/area/yr -
ESG3.313.11 v Operational carbon intensity — location based , for agricultural asset/property type tonne COze/area/yr -
ESG3.313.12 v Operational carbon intensity — location based , for other asset/property type tonne COze/area/yr -

Actual emissions reductions reported
in 2025 are largely attributable to asset
disposals.
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Indicator A Units of KPI — KPI — q
D Mandatory | Indicator Measure Prior Year Current Year Variance Comments

Key Factors

Climate Change ESG3.4 v Total operational carbon — market based % of AUM N/A 0.0% N/A This is the first year of reporting using
= Tensifle ESG3.41 v Operational carbon data coverage % of area N/A 0.0% N/A \NREvfallgneq metrics, .therefore, 2
Risks and 2024 comparison baseline has not
Opportunities been provided. There was no fossil fuel
exposure across the assets during the
2025 reporting year.

Analysis is based on assets held for the
duration of the 2025 reporting period,
including those undergoing major
refurbishments. Assets sold within the
reporting year have not been included
in the analysis as this information had
not been collected at point of sale,
excluding two assets for this Fund.

Climate Change ESG3.4.2 v Operational carbon intensity — location based % of AUM N/A 19% N/A This is the first year of reporting using

— i INREV-aligned metrics; therefore,
Physical ESG3.4.21 v Operational carbon intensity — market based % of AUM N/A 47% N/A g . ‘ X
Risks and a 2024 comparison baseline has

ESG3.4.2.2 v Operational carbon intensity — location based, for office asset/property type % of AUM N/A 0% N/A not been provided. Within the Fund,

Opportunities
physical climate risk assessments have

been completed for 3 out of 5 assets,
representing 66% of AUM. The remaining
34% of AUM does not currently have a
physical risk assessment in place.

All assets held during the 2025 reporting
period, including those undergoing
major refurbishments, have been
included within this analysis.

Water ESG3.5 v Actual water consumption — landlord controlled m3/yr 7486 1777 -76.3% The reduction in water consumption
Consumption reported in 2025 is primarily attributable
to asset disposals during the reporting
year.

Waste ESG3.6 v Actual waste generated — landlord controlled tonne/yr 498 242 -51.4% Waste data was available for Blenheim
Management Court and The Riverwalk only. The
overall reduction in waste reported in
2025 reflects the disposal of Blenheim
Court and the availability of only six
months of waste data for The Riverwalk
at the time of reporting.

Building ESG37 v Percentage of assets with a certificate % of area 54% 33% -20.70% Operational certification for Blenheim
Certificates Court expired in 2024.

Energy Ratings ESG3.8 v Percentage of assets with an energy rating % of area 100.0% 100.0% 0.0% All assets have valid EPCs.

ESG3.81 v Exposure to energy-inefficient real estate assets % of AUM 50.0% 50.0% N/A

ESG3.8.2 4 Exposure to energy-inefficient real estate assets data coverage % of area 70.0% 70.0% N/A
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Clearbell Property Partners Il LP (CPP IiI)

Sustainability commitments: measure of progress

The following table sets out the Fund's commitments and the progress made throughout the year (12 months to
December 2025 unless otherwise stated). These commitments are reviewed every 6 months, are published

annually, and are in line with Clearbell’s Sustainability Policy.

COMMITMENT

Environmental action

RELEVANT SUSTAINABLE
DEVELOPMENT GOALS (SDGs)

Undertake CRREM analysis and set additional science based targets (SBTs). CRREM analysis has been undertaken on assets where sufficient data Annual commitment, complete for this year. 9,11,12,13
Monitor performance against the set science-based targets. exists and science-based targets set.
The updated materiality assessment in 2025 showed that net zero fell
into the middle band of "material issues to be considered”, so work on
this area will be resourced accordingly.
Set asset performance improvement actions. Quarterly sustainability review calls with Property Managers continued Annual commitment, complete for this year. 6,7,9,11,12,13
throughout the period and actions set.
Where appropriate, undertake biodiversity surveys on new developments and Biodiversity survey completed for plot C&E at Maidstone within the Annual commitment, complete for this year. 11,12,13,15
purchased land and consider biodiversity net gain (BNG) of 10%. period.
All buildings to have an EPC B pathway at acquisition including costs in initial Within the period: Annual commitment, complete for this year. 7,9,1,12,13
Business Plan and achieve EPC improvement during ownership. e
No acquisitions.
EPC improvements made to 3 assets to EPC B or above.
Fund EPCs to B or above have improved from 64% to 69%.
Undertake physical climate risk screening across the portfolio to identify most Physical climate risk screening has been prioritised for new acquisitions N/A as no new acquisitions within the period 9,1,13,15
material impacts and enable future resilience planning. and Funds with an unexpired life of 3+ years. and the Fund is due to mature in 2027.
Electricity & Gas: Within the period: Annual commitment, partially completed. 7,9,11,12,13

« Aim to achieve 100% data coverage (by area) and 100% completeness (by
time) in all assets where utilities are managed by the landlord in the year.

« Aim to achieve 15% data coverage (by area) and 15% completeness (by time)
in all assets where utilities are managed by the tenant in the year.

100% data coverage (by area) and 99% completeness (by time) achieved
in all assets where utilities are managed by the landlord.

58% data coverage (by area) and 83% completeness (by time) achieved
in all assets where utilities are managed by the tenant.
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COMMITMENT

ACTIONS TAKEN

DEVELOPMENT GOALS (SDGs)

NEW IN 2025: Aim for 90% of all landlord-procured electricity to be from Within the period, 100% of landlord-procured electricity was from On-going commitment, complete for this year. 7,9,1,12,13
renewable sources by 2028 renewable sources.
Water: Within the period: Annual commitment, partially completed. 6,9,11,12,13
- Aim to achieve 65% data coverage (by area) and 65% completeness (by 59% data coverage (by area) and 50% completeness (by time) achieved
time) in all assets where utilities are managed by the landlord in the year. in all assets where utilities are managed by the landlord.
« Aim to achieve 15% data coverage (by area) and 15% completeness (by time) 5% data coverage (by area) and 10% completeness (by time) achieved in
in all assets where utilities are managed by the tenant in the year. all assets where utilities are managed by the tenant.
Waste: Within the period: On-going commitment, partially completed. 6,11,12
« Aim to achieve 100% data for all landlord managed waste by 2028. 100% data coverage for all landlord managed waste.
« 100% landlord managed waste diverted from landfill by 2028. 50% recycling rate for all landlord managed waste.
+ 65% recycling rate for all landlord managed waste by 2035. 100% landlord managed waste diverted from landfill.
+ Provide 100% of tenants with Clearbell’s Tenants ESG Guidelines which Provided 100% of new tenants with Clearbell s Tenants ESG Guidelines
include waste and recycling recommendations. which include waste and recycling recommendations.
Increase engagement with tenants and improve environmental data sharing. Asset Managers and Property Managers have engaged with all Tenants Annual commitment, complete for this year. 7,9,11,12,13,17
throughout the period to obtain utility data, including confirming meter
details and collecting on-site waste level data.
New tenants within the period sent Tenant ESG Guidelines to try and
improve utility data sharing.
Analyse utility data quarterly to minimise data gaps, understand variance Quarterly review of data gaps and variances completed throughout the Annual commitrment, complete for this year. 7,9,11,12,13
reasoning and drive opportunities for optimisation where possible. period.
All new projects to consider the Sustainability Strategy for Developments AlL CPP Il projects during the period considered the Sustainability Annual commitment, complete for this year. 7,9,11,12,13
guidelines and achieve requirements (were appropriate) including: Strategy for Development Guidelines. Examples include, but are not
limited to:
* Minimum BREEAM 'Very Good' for all developments and refurbs.
« All refurbs and developments need to achieve at least EPC B. Grays Inn has achieved BREEAM 'Very Good' and the fit outs have
« Measure whole life carbon on major refurbishment and development projects achieved EPC A.
and target reductions through the design and construction process. The Kodak Ground Retail 2 improved to EPC B.
The Sloane Club has improved to EPC B.
Social responsibility
Identify business case for health and wellbeing certification for new builds Any major refurbishments during the period considered health & Annual commitment, complete for this year. 3,n1
or major refurbishments (as picked up in the Sustainability Strategy for wellbeing certification.
Developments guidelines).
Issue bi-annual tenant engagement survey and set actions based on Survey was not due to be undertaken within the period. N/A for 2025. 1n

responses.




RELEVANT S

COMMITMENT ACTIONS TAKEN
DEVELOPMENT GOALS (SDGs)
Record social impact metrics for developments and major refurbishments, as Construction & Social Value Data obtained and recorded quarterly within Annual commitment, complete for this year. 3,5,10,11
set out in the Sustainability Strategy for Developments guidelines. the period.
Monitor and update community engagement through SIERA+ platform. Review undertaken quarterly with Property Managers to monitor and Annual commitment, complete for this year. 3,n
ensure progress.
Social initiatives captured regularly in "Social Initiatives Tracker" and
recorded on SIERA+.
Ensure all contracted on-site employees (via service charge) & operating RLW is paid at all sites where service charge is in place and at our Annual commitment, complete for this year. 8
partners receive the location relevant Real Living Wage (RLW). operating partner investments.
Operating Partners to track and report gender & ethnicity pay gap, in alignment All of our Operating Partners tracked and reported the gender & ethnicity Annual commitment, complete for this year. 5,10,17
with the Equality Act. pay gap for the year to 31 March 2025.
Implement smoke free policy for all landlord controlled assets. Policy in place and 100% of landlord controlled assets smoke free. Annual commitment, complete for this year. 3,1,13
Target communal drinking water point in 60% of landlord controlled assets. 76% of applicable landlord controlled assets have a coomnmunal drinking Annual commitment, complete for this year. 3,6,11,12,13
water point.
Record and analyse the number/% of apprentices employed across any major Construction & Social Value Data includes tracking of apprentices on Annual commitment, complete for this year. 8,10
refurbishments or developments. site. Average of 6 apprentices employed in the period on projects within
the Fund.
Diligent governance
Undertake sustainability audit within 100 days of acquisition that includes No acquisitions during the period. N/A. 7,9,1,12,13
analysis of likely asset net zero carbon stranding risk and energy saving/
decarbonisation opportunities.
Ensure all new leases/regears are sent out with green clauses. 100% of new leases/regears were sent out with green lease clauses. Annual commitment, complete for this year. 9,11,12,13
100% (by occupied area) were accepted during the period.
Maintain non-financial disclosures in line with INREV sustainability We continue to be aware of this requirement and ensure we comply. Annual commitrment, complete for this year. 13,16,17
requirements.
Ensure contractors/suppliers are aware of and compliant with Clearbell's All contractors issued with Sustainable Strategy for Development Annual commitment, complete for this year. 8,10

Modern Slavery zero tolerance policy.

Guidelines which include reference to adhering to the UK Modern
Slavery Act 2015.

Service Provider Questionnaire includes reference to Clearbell's modern
slavery policy.
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INREYV aligned sustainability reporting

The following table outlines the key reporting criteria in alignment with the 2023 INREV Annual Reporting Guidelines, which came into effect for reporting periods beginning on or after 1 January 2024,
only mandatory indicators have been reported against. Year-on-year changes in actual energy consumption and actual GHG emissions are not directly comparable, as they do not adjust for asset
acquisitions, disposals, operational start dates, or variations in data coverage. In 2024 CPP IIl disposed of one asset and in 2025 the asset Grays Inn Road became operational in June. For a detailed
breakdown, analysis, and like-for-like comparison of CPP III's energy, GHG, water, and waste data, please refer to the additional tables and commmentary provided on the investor portal.

Indicator q Units of KPI — KPI — q
Key Factors Mandator Indicator a Variance | Comments
y ‘ ID ‘ y ‘ ‘ Measure ‘ Prior Year ‘ Current Year ‘
Energy ESG31 v Actual energy consumption — landlord's control kWh/yr 5,941,012 5,927,811 -0.2% Year-on-year changes in actual energy
Consumption ESG3.11 v Actual energy consumption — tenant's control kwh/yr 3,659,330 4,392,493 23.4% consumption are not directly comparable due
to portfolio changes. CPP Ill Orbital Retail Park
ESG312 v Actual energy data coverage % of area 80.6% 641% -16.4% was sold in late 2024, while Grays Inn Road
ESG313 v Estimated energy consumption — landlord's control kWh/yr 10,024 12,893 28.6% becarme operational midway through 2025.
v The reduction in actual energy data coverage
ESG31.31 Estimated energy consumption — tenant's control kwWh/yr 5,026,743 4141784 -17.6% is primarily linked to tenant-controlled areas,
£SG314 v Total energy consumption KWh/yr 14,537,110 14,474,981 -0.4% with the sale of Orbital Retail Park having the
- greatest impact, as it had a high level of tenant
ESG31.5 v Total energy consumption data coverage % of area 100.0% 100.0% 0.0% data coverage in 2024 that was not present
ESG316 v Energy intensity kWh/area/yr 81 85 4.2% in2025.
ESG3.1.7 v Energy intensity, for office asset/property type kWh/area/yr 10 120 8.7% Energy intensity increase: Office energy
ESG3.1.71 4 Energy intensity, for retail asset/property type kWh/area/yr 94 178 88.8% intensity increased mainly due to higher
consumption at 65 Kingsway, driven by
ESG3.1.7.2 v Energy intensity, for residential asset/property type kWh/area/yr - increased occupancy, with fit-out works also
ESG3.1.7.3 v Energy intensity, for industrial/logistic asset/property type kWh/area/yr 66 64 -2.8% likely contributing,
ESG3174 v Energy intensity, for parking asset/property type kWh/area/yr - Retail energy intensity increased following
- the sale of Orbital Retail Park, which had a
R . . 1200
ESG31.75 Energy intensity, for student housing asset/property type kWh/area/yr 86 70 18.9% relatively low energy intensity, and higher
ESG3.1.7.6 v Energy intensity, for hotel asset/property type kWh/area/yr 108 172 591% consumption at Octagon Retail Park in 2025.
P v c ntensity for o1 / . Kwhy ; In addition to 2025 tenant data being collected
o nergy intensity, for leisure asset/property type areaiyr B via aggregation from Arbnco allowing for more
ESG31.7.8 4 Energy intensity, for health care asset/property type kWh/area/yr - complete tenant data in 2025.
ESG31.7.9 v Energy intensity, for aged care asset/property type kWh/area/yr - Hotel energy intensity increased due to Sloane
ESG3.1.710 v Energy intensity, for education asset/property type kWh/area/yr - Club. In 2024, renovation works resulted
in lower electricity use while areas were
ESG31.71 v Energy intensity, for agricultural asset/property type kWh/area/yr - unoccupied; normal operations resumed in
ESG3.1.712 v Energy intensity, for other asset/property type kWh/area/yr 7 - 2025.
Energy intensity decrease: Student housing
energy intensity decreased across the
portfolio. Significant reductions were recorded
at Farmers Hall Lodge and Don Street House,
which have remained unoccupied for most of
2025. Further reductions at St Peter House,
Linksfield House and Lucia Foster Welch were
primarily driven by lower occupancy levels.
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Key Factors :gdicator Mandatory | Indicator Il\ln:i::::e g:ilor_vear g::'r:n t Year Variance | Comments
Renewable ESG3.2 v Renewable energy generated and consumed on-site by landlord kwh/yr 209,107 181,356 -13.3%
Energy ESG3.21 v Renewable energy generated on-site and exported by landlord kwh/yr N/A

ESG3.2.2 v Renewable energy generated and consumed on-site by third party or tenant kWh/yr 0 0 -

ESG3.2.3 v Renewable energy generated off-site and purchased by landlord kWh/yr 5,631,900 5,657,284 0.5%

ESG3.2.4 v Renewable energy generated off-site and purchased by tenant kwh/yr 407,367 421,561 3.5%

ESG3.2.5 v Renewable energy data coverage % of area 29.7% 33.2% 3.5%
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Key Factors

Indicator
ID

Mandatory

Indicator

Units of
Measure

KPI —
Prior Year

KPI —
Current Year

Variance

Comments

Greenhouse Gas
Emissions (GHGs)

<

ESG3.3 Actual Scope 1 emissions tonne COz2e/yr 2012 18.67 -72%
ESG3.31 4 Actual Scope 1 emissions data coverage % of area 100.0% 100.0% 0.0%
ESG3.3.2 v Actual Scope 2 emissions — location based tonne CO2e/yr 1,164 999 -14.2%
ESG3.3.21 v Actual Scope 2 emissions — market based tonne COze/yr 0 0 N/A
ESG3.3.3 v Actual Scope 2 emissions data coverage % of area 100.0% 100.0% 0.0%
ESG3.3.4 4 Actual Scope 3 emissions tonne COze/yr 709 778 9.7%
ESG3.3.5 v Actual Scope 3 emissions data coverage % of area 69.3% 41.2% -281%
ESG3.3.6 v Estimated Scope 1emissions tonne COz2e/yr 0.00 0.00 -
ESG3.37 v Estimated Scope 2 emissions — location based tonne CO2e/yr 2 2 5.5%
ESG3.3.71 v Estimated Scope 2 emissions — market based tonne COze/yr 0.00 0.00 N/A
ESG3.3.8 v Estimated Scope 3 emissions tonne COz2e/yr 998 746 -25.3%
ESG3.3.9 v Total operational carbon — location based tonne CO2e/yr 2,893 2,543 -121%
ESG3.3:10 v Total operational carbon — market based tonne CO2e/yr 0.00 0.00 N/A
ESG3.3.1 v Operational carbon data coverage % of area 100.0% 100.0% 0.0%
ESG3.312 v Operational carbon intensity — location based tonne COze/area/yr | 0.016 0.015 -8.0%
ESG3.3121 4 Operational carbon intensity — market based tonne COze/area/yr | 0.000 0.000 N/A
ESG3.313 v Operational carbon intensity — location based , for office asset/property type tonne COze/area/yr | 0.023 0.021 -6.8%
ESG3.3131 v Operational carbon intensity — location based , for retail asset/property type tonne COz2e/area/yr | 0.019 0.032 70.6%
ESG3.313.2 4 Operational carbon intensity — location based , for residential asset/property type tonne COze/area/yr -
ESG3.313.3 v Operational carbon intensity — location based , for industrial/logistic asset/property type | tonne COze/area/yr | 0.013 0.0m -12.2%
ESG3.313.4 v Operational carbon intensity — location based , for parking asset/property type tonne COze/area/yr -
ESG3.313.5 v Operational carbon intensity — location based , for student housing asset/property type | tonne CO2e/area/yr | 0.017 0.012 -30.9%
ESG3.313.6 4 Operational carbon intensity — location based , for hotel asset/property type tonne COze/area/yr | 0.022 0.030 387%
ESG3.3137 4 Operational carbon intensity — location based , for leisure asset/property type tonne COze/area/yr -
ESG3.313.8 4 Operational carbon intensity — location based , for health care asset/property type tonne COze/area/yr -
ESG3.313.9 v Operational carbon intensity — location based , for aged care asset/property type tonne COze/area/yr -
ESG3.313.10 v Operational carbon intensity — location based , for education asset/property type tonne CO2e/area/yr -
ESG3.313.11 v Operational carbon intensity — location based , for agricultural asset/property type tonne COze/area/yr -
ESG3.313.12 v Operational carbon intensity — location based , for other asset/property type tonne COze/area/yr 0.014 -

The small reduction in Scope 1emissions
is attributed to lower 2025 landlord gas
consumption at Sloane Club.

Variations in actual Scope 3 data coverage
are primarily driven by asset disposals.
Orbital Retail Park, which had a high level
of tenant data coverage, was sold in 2024
and is therefore excluded from the 2025
reporting year. In addition to gas meters

at Ellesmere Port and Octagon Retail Park
having partial 2024 data and no 2025 data.
These have reduced overall Scope 3 tenant
data coverage year-on-year.

In contrast, Maidstone experienced an
increase in tenant data coverage in 2025 due
to improvements in tenant data aggregation.
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Key Factors

Indicator
ID

Mandatory

Indicator

Units of
Measure

KPI —
Prior Year

KPI —
Current Year

Variance

Comments

Climate Change
— Transition
Risks and
Opportunities

ESG3.4

Total operational carbon — market based

% of AUM

N/A

29.0%

N/A

ESG3.41

Operational carbon data coverage

% of area

N/A

28.0%

N/A

This is the first year of reporting using
INREV-aligned metrics; therefore, a 2024
comparison baseline has not been provided.
The reported percentage relates to Edmund
House, where charcoal and LPG are used

on site, and to Maidstone, where one unit is
supplied by a diesel tank.

Analysis is based on assets held for the
duration of the 2025 reporting period,
including those undergoing major
refurbishments.

Climate Change
— Physical
Risks and
Opportunities

ESG3.4.2

Operational carbon intensity — location based

% of AUM

N/A

52%

N/A

ESG3.4.21

Operational carbon intensity — market based

% of AUM

N/A

18%

N/A

ESG3.4.2.2

Operational carbon intensity — location based, for office asset/property type

% of AUM

N/A

4%

N/A

This is the first year of reporting using
INREV-aligned metrics; therefore, a 2024
comparison baseline has not been provided.
Within the Fund, physical climate risk
assessments have been completed for 12 of
the 14 assets, representing 74% of AUM. The
remaining 26% of AUM does not currently
have a physical risk assessment in place.

All assets held during the 2025 reporting
period, including those undergoing major
refurbishments, have been included within
this analysis.

Water
Consumption

ESG3.5

Actual water consumption — landlord controlled

m3/yr

45,625

36,418

-20.2%

Reduced data coverage of actual LL water
data at Edmund House is the cause of the
significant reduction in actual data. In 2024 a
full years worth of water data was obtained
whilst in 2025 just 90 days of actual water
data was obtained.

Waste
Management

ESG3.6

Actual waste generated — landlord controlled

tonne/yr

1,529

1,459

-4.6%

The waste figures have been calculated

in line with the GRESB waste estimation
methodology, using the number of bins, bin
volumes, average fill levels, and collection
frequency.

Building
Certificates

ESG37

Percentage of assets with a certificate

% of area

29%

30%

1.20%

Change in overall Fund GIA, as Orbital Retail
Park was sold in 2024, hence the percentage
increase in GBC coverage.

Energy Ratings

ESG3.8

Percentage of assets with an energy rating

% of area

100.0%

100.0%

0.0%

ESG3.81

Exposure to energy-inefficient real estate assets

% of AUM

26%

26%

N/A

ESG3.8.2

Exposure to energy-inefficient real estate assets data coverage

% of area

26%

26%

N/A

All assets have valid EPCs.
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Clearbell Property Partners IV LP (CPP IV)

Sustainability commitments: measure of progress

The following table sets out the Fund's commitments and the progress made throughout the year (12 months to
December 2025 unless otherwise stated). These commitments are reviewed every 6 months, are published
annually, and are in line with Clearbell’s Sustainability Policy.

RELEVANT SUSTAINABLE

COMMITMENT ACTIONS TAKEN STATUS DEVELOPMENT GOALS (SDGs)

Environmental action

Undertake CRREM analysis and set science based targets (SBTs). Monitor CRREM analysis has been undertaken on assets where sufficient Annual commitment, complete for this year. 9,11,12,13
performance against the science-based targets where set. data exists and science-based targets set.

The updated materiality assessment in 2025 showed that net zero
fell into the middle band of "material issues to be considered", so
work on this area will be resourced accordingly.

Set asset performance improvement actions. Quarterly sustainability review calls with Property Managers Annual commitment, complete for this year. 6,7,9,11,12,13
continued throughout the period and actions set. Not required for
St Vincent Street as currently in development.

Where appropriate, undertake biodiversity surveys on new developments with No new developments with purchased land in the period. Annual commitment, complete for this year. 11,12,13,15
purchased land and consider biodiversity net gain (BNG) of 10%.

All buildings to have an EPC B pathway at acquisition including costs in initial Within the period: Annual commitment, complete for this year. 7,9,1,12,13

Business Plan and achieve EPC improvement during ownership. e
11 acquisitions.

EPC improvements made to 5 assets to EPC B or above.
Fund EPCs to B or above have improved from 36% to 47%.
Fund EPCs to A or A+ have improved from 1% to 13%.

Undertake physical climate risk screening across the portfolio to identify most MSCI climate risk assessments completed for all new acquisitions Annual commitment, complete for this year. 9,1,13,15
material impacts and enable future resilience planning. within the period.

The updated materiality assessment in 2025 showed that
Climate Resilience fell into the top band of "material issues to be
addressed’, so work on this area will be prioritised and resourced
accordingly.
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COMMITMENT

ACTIONS TAKEN

RELEVANT SUSTAINABLE

Electricity & Gas:

« Aim to achieve 100% data coverage (by area) and 100% completeness (by
time) in all assets where utilities are managed by the landlord in the year.

« Aim to achieve 15% data coverage (by area) and 15% completeness (by time)
in all assets where utilities are managed by the tenant in the year.

Within the period:

84% data coverage (by area) and 98% completeness (by time)
achieved in all assets where utilities are managed by the landlord.
72% data coverage (by area) and 59% completeness (by time)
achieved in all assets where utilities are managed by the tenant.

Annual commitment. Landlord commitment partially
complete and tenant commitment complete.

11 new acquisitions throughout the period still being
onboarded which has temporarily reduced our
landlord coverage.

DEVELOPMENT GOALS (SDGs)

7,9,1,12,13

NEW IN 2025: Aim for 90% of all landlord-procured electricity to be from
renewable sources by 2028.

Within the period, 69% of landlord-procured electricity was from
renewable sources.

On-going commitment, partially completed.

11 new acquisitions throughout the period where the
energy supply is still being evaluated. If energy source
is unknown, worst case scenario is applied. We are
working on confirming energy source as a priority and
making improvements where required.

7,9,11,12,13

Water:

« Aim to achieve 65% data coverage (by area) and 65% completeness (by
time) in all assets where utilities are managed by the landlord in the year.

* Aim to achieve 15% data coverage (by area) and 15% completeness (by time)
in all assets where utilities are managed by the tenant in the year.

Within the period:

71% data coverage (by area) and 52% completeness (by time)
achieved in all assets where utilities are managed by the landlord.
22% data coverage (by area) and 32% completeness (by time)
achieved in all assets where utilities are managed by the tenant.

Annual commitment, partially completed.

6,9,1,12,13

Waste:

« Aim to achieve 100% data for all landlord managed waste by 2028.

* 100% landlord managed waste diverted from landfill by 2028.

* 65% recycling rate for all landlord managed waste by 2035.

« Provide 100% of tenants with Clearbell’s Tenants ESG Guidelines which
include waste and recycling recommendations.

Within the period:

24% data coverage for all landlord managed waste.

40% recycling rate for all landlord managed waste

100% landlord managed waste diverted from landfill by 2025.
Provided 100% of new tenants with Clearbell’s Tenants ESG

Guidelines which include waste and recycling recommendations.

On-going commitment, partially completed.

6,1,12

Increase engagement with tenants and improve environmental data sharing.

Asset Managers and Property Managers have engaged with all
Tenants throughout the period to obtain utility data, including
confirming meter details and collecting on-site waste level data.

New tenants within the period sent Tenant ESG Guidelines to try
and improve utility data sharing.

Annual commitment, complete for this year.

7,9,11,12,13,17

Analyse utility data quarterly to drive opportunities for optimisation.

Quarterly review of data gaps and variances completed throughout
the period.

Annual commitment, complete for this year.

7,9,1,12,13
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RELEVANT SUSTAINABLE

COMMITMENT ACTIONS TAKEN
DEVELOPMENT GOALS (SDGs)

All new projects to consider the Sustainability Strategy for Developments AlLCPP IV projects during the period considered the Sustainability Annual commitment, complete for this year. 7,9,1,12,13
guidelines and achieve requirements (were appropriate) including: Strategy for Development Guidelines. Examples include, but are

not limited to:
* Minimum BREEAM 'Very Good' for all developments and refurbs.
« All refurbs and developments need to achieve at least EPC B. Islington and Southwark (All Stars) have improved to EPC A.
« Measure whole life carbon on major refurbishment and development projects Bermondsey (Carter) installed new PV.

and target reductions through the design and construction process. 3 assets in Carter portfolio improved EPCs within the period
ranging from C-A+.
Social responsibility

Identify business case for health and wellbeing certification for new builds Any major refurbishments during the period considered health & Annual commitment, complete for this year. 3,1
or major refurbishments (as picked up in the Sustainability Strategy for wellbeing certification.
Development guidelines).
Issue bi-annual tenant satisfaction survey and set actions based on responses. Survey was not due to be undertaken within the period. N/A for 2025. 1
Record social impact metrics for developments and major renovations, as set Construction & Social Value Data obtained and recorded quarterly Annual commitment, complete for this year. 3,5,10,1
out in the Sustainability Strategy for Developments guidelines. within the period.
Monitor and update community engagement through SIERA+ platform. Review undertaken quarterly with Property Managers to monitor Annual commitment, complete for this year. 3,1

and ensure progress.

Social initiatives captured regularly in "Social Initiatives Tracker"

and recorded on SIERA+.
Ensure all contracted on-site employees & operating partners receive the RLW is paid at all sites where service charge is in place and at our Annual commitment, complete for this year. 8
location relevant Real Living Wage (RLW). operating partner investments.
Operating Partners to track and report gender & ethnicity pay gap, in alignment Operating Partners tracked and reported the gender & ethnicity pay Annual commitment, complete for this year. 5,10,17
with the Equality Act. gap for the year to 31 March 2025.
Implement smoke free policy for all landlord controlled assets. Policy in place and 100% of landlord controlled assets smoke free. Annual commitment, complete for this year. 3,1,13
Target communal drinking water point in 60% of landlord controlled assets. 100% of applicable landlord controlled assets have a communal Annual commitment, complete for this year. 3,6,11,12,13

drinking water point.
Record and analyse the number/% of apprentices employed across any major Construction & Social Value Data includes tracking of apprentices Annual commitment, complete for this year. 8,10

refurbishments or developments.

on site. Average of 3 apprentices employed in the period on
projects within the Fund.
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RELEVANT SUSTAINABLE

COMMITMENT
ACTIONS TAREN SIANES DEVELOPMENT GOALS (SDGs)
Diligent governance
Undertake sustainability audit within 100 days of acquisition that includes 100 day sustainability audit completed on all new acquisitions Annual commitment, complete for this year. 7,9,1,12,13
analysis of likely asset net zero carbon stranding risk and energy saving/ within the period.

decarbonisation opportunities.

Ensure all new leases/regears are sent out with green clauses. 100% of new leases/regears were sent out with green lease Annual commitment, complete for this year. 9,11,12,13
clauses. 89% (by occupied area) were accepted by tenants during
the period.
Ensure acquisition checklist and Investment Committee (IC) memos continue Acquisition checklist and IC committee memos cover sustainability Annual commitment, complete for this year. 11,13,16
to cover sustainability requirements. requirements and are located with the Environmental Management

System (EMS).

Maintain non-financial disclosures in line with INREV sustainability We continue to be aware of this requirement and ensure we Annual commitment, complete for this year. 13,16,17
requirements. comply.
Ensure contractors/suppliers are aware of and compliant with Clearbell's All contractors issued with Sustainable Strategy for Development Annual commitment, complete for this year. 8,10
Modern Slavery zero tolerance policy. Guidelines which include reference to adhering to the UK Modern

Slavery Act 2015.

Service Provider Questionnaire includes reference to Clearbell's
modern slavery policy.
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INREYV aligned sustainability reporting

The following table outlines the key reporting criteria in alignment with the 2023 INREV Annual Reporting Guidelines, which came into effect for reporting periods beginning on or after 1 January 2024,
only mandatory indicators have been reported against. Year-on-year changes in actual energy consumption and actual GHG emissions are not directly comparable, as they do not adjust for asset
acquisitions, disposals, operational start dates, or variations in data coverage. During the 2025 reporting year, CPP IV completed several acquisitions throughout 2025 in addition to some assets becoming
operational within the reporting year. For a detailed breakdown, analysis, and like-for-like comparison of CPP IlI's energy, GHG, water, and waste data, please refer to the additional tables and commentary
provided on the investor portal.

Key Factors LI Indicator Sl L= LGll= Variance | Comments
y ID Measure Prior Year Current Year
Energy ESG31 v Actual energy consumption — landlord's control kWh/yr 426,315 894,913 109.9% The year-on-year changes in actual energy
Consumption ESG311 v Actual energy consumption — tenant's control kwh/yr 685,987 6,172,004 799.7% consumption and actual GHG emissions
are not directly comparable, as they
ESG31.2 v Actual energy data coverage % of area 58.8% 68.2% 9.4% do not account for asset acquisitions,
ESG31.3 4 Estimated energy consumption — landlord's control KWh/yr 0 73,168 - disposals, operational start dates, or gaps
in data coverage. CPP IV completed several
ESG31.31 v Estimated energy consumption — tenant's control kWh/yr 1,097,162 1,189,169 8.4% acquisitions throughout 2025, all of which
ESG314 v Total energy consumption KWh/yr 2,209,464 8,329,254 277.0% contribute to the increase observed in the
current reporting year.
ESG315 4 Total energy consumption data coverage % of area 100.0% 100.0% 0.0%
The increase in energy intensity is primaril
ESG31.6 v Energy intensity kWh/area/yr 54 88 631% . gy R y P ) Y .
driven by new acquisitions within the industrial
ESG3.17 v Energy intensity, for office asset/property type kWh/area/yr 0 0 173.9% and logistics asset classes, which typically
ESG3.1.71 4 Energy intensity, for retail asset/property type kWh/area/yr - have figher baseline consumption profiles. In
addition, Ebblake Industrial Estate recorded a
ESG31.7.2 4 Energy intensity, for residential asset/property type kWh/area/yr - notable rise in energy use during the period.
ESG317.3 v Energy intensity, for industrial/logistic asset/property type kWh/area/yr 62 m 77.9%
ESG3.1.7.4 v Energy intensity, for parking asset/property type kWh/area/yr -
ESG3.17.5 4 Energy intensity, for student housing asset/property type kWh/area/yr 38 -
ESG31.7.6 4 Energy intensity, for hotel asset/property type kWh/area/yr -
ESG3.177 v Energy intensity, for leisure asset/property type kWh/area/yr -
ESG3.1.7.8 v Energy intensity, for health care asset/property type kWh/area/yr -
ESG3.1.7.9 v Energy intensity, for aged care asset/property type kWh/area/yr -
ESG3.1.710 4 Energy intensity, for education asset/property type kWh/area/yr -
ESG3.1.71 v Energy intensity, for agricultural asset/property type kWh/area/yr -
ESG3.1.712 v Energy intensity, for other asset/property type kWh/area/yr 168 126 -24.9%
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Key Factors

Renewable
Energy

LIS Mandator Indicator AL A LGl Comments
ID y Measure Prior Year Current Year
ESG3.2 v Renewable energy generated and consumed on-site by landlord kwh/yr 0 0 -
ESG3.21 v Renewable energy generated on-site and exported by landlord kwh/yr N/A
ESG3.2.2 v Renewable energy generated and consumed on-site by third party or tenant kwh/yr 0 375,120 - Increase due to the installation of solar PV at
Courtaulds Way, Coventry.
ESG3.2.3 v Renewable energy generated off-site and purchased by landlord kwh/yr 296,468 532,565 79.6%
ESG3.2.4 4 Renewable energy generated off-site and purchased by tenant kwh/yr 27,581 750,968 2622.8% Confirmation of green energy procurement
from more tenants in 2025 including
Olympus Park and West Byfleet.
ESG3.2.5 v Renewable energy data coverage % of area 28.4% 23.0% -5.4%
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Key Factors

Indicator
1D

Mandatory

Indicator

Units of
Measure

KPI —
Prior Year

KPI —
Current Year

Variance

Comments

Greenhouse Gas
Emissions (GHGs)

ESG3.3 v Actual Scope 1emissions tonne CO2e/yr 24 71 198.0%
ESG3.31 v Actual Scope 1 emissions data coverage % of area 100.0% 337% -66.3%
ESG3.3.2 v Actual Scope 2 emissions — location based tonne COze/yr 61 90 46.5%
ESG3.3.21 v Actual Scope 2 emissions — market based tonne COze/yr 0 0 N/A
ESG3.3.3 v Actual Scope 2 emissions data coverage % of area 100.0% 76.3% -237%
ESG3.3.4 v Actual Scope 3 emissions tonne COze/yr 137 1,036 658.5%
ESG3.3.5 v Actual Scope 3 emissions data coverage % of area 39.6% 69.1% 29.5%
ESG3.3.6 v Estimated Scope 1emissions tonne COze/yr 0 5 -
ESG3.37 v Estimated Scope 2 emissions — location based tonne CO2e/yr 0 8 -
ESG3.3.71 v Estimated Scope 2 emissions — market based tonne COze/yr 0 3 N/A
ESG3.3.8 4 Estimated Scope 3 emissions tonne COze/yr 216 215 -0.4%
ESG3.3.9 v Total operational carbon — location based tonne CO2e/yr 438 1,425 225.5%
ESG3.3:10 v Total operational carbon — market based tonne CO2e/yr 0 3 N/A
ESG3.3.1 v Operational carbon data coverage % of area 100.0% 100.0% 0.0%
ESG3.3:12 v Operational carbon intensity — location based tonne COze/area/yr | 0.01 0.015 44.0%
ESG3.3121 4 Operational carbon intensity — market based tonne COze/area/yr | 0.000 0.006 N/A
ESG3.313 v Operational carbon intensity — location based , for office asset/property type tonne COze/area/yr | 0.000 0.000 134.2%
ESG3.3131 v Operational carbon intensity — location based , for retail asset/property type tonne COze/area/yr -
ESG3.313.2 v Operational carbon intensity — location based , for residential asset/property type tonne COze/area/yr -
ESG3.313.3 4 Operational carbon intensity — location based , for industrial/logistic asset/property type = tonne COze/area/yr | 0.012 0.019 54.0%
ESG3.313.4 v Operational carbon intensity — location based , for parking asset/property type tonne COze/area/yr -
ESG3.313.5 v Operational carbon intensity — location based , for student housing asset/property type | tonne CO2e/area/yr 0.007 -
ESG3.313.6 v Operational carbon intensity — location based , for hotel asset/property type tonne COze/area/yr -
ESG3.313.7 v Operational carbon intensity — location based , for leisure asset/property type tonne COze/area/yr -
ESG3.313.8 v Operational carbon intensity — location based , for health care asset/property type tonne COze/area/yr -
ESG3.313.9 4 Operational carbon intensity — location based , for aged care asset/property type tonne COze/area/yr -
ESG3.313:10 v Operational carbon intensity — location based , for education asset/property type tonne COze/area/yr -
ESG3.313.1 v Operational carbon intensity — location based , for agricultural asset/property type tonne COze/area/yr -
ESG3.313.12 4 Operational carbon intensity — location based , for other asset/property type tonne COze/area/yr | 0.032 0.023 -29.4%

See notes above in relation to energy
consumption, they are also reflective of GHG
emissions.

The reduction in Scope 1and Scope 2
data coverage is driven by recent asset
acquisitions. Southwark (Tradestars) was
acquired during the period, and no gas
consumption data has been obtained to
date; however, the presence of gas has
been assumed until confirmed otherwise.
In addition, gas has been confirmed

at Rotherham, Vector House, but no
consumption data was available at the point
of reporting.
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Indicator Mandator Indicator Units of KP KPI —
ID y Measure Prior Year Current Year

Key Factors

Comments

Climate Change ESG3.4 v Total operational carbon — market based % of AUM N/A 2.0% N/A This is the first year of reporting using

— iti INREV-aligned metrics; therefore, a 2024
jiag=tion ESG3.41 v Operational carbon data coverage % of area N/A 5.0% N/A R '8 ) I )

Risks and comparison baseline has not been provided.

Opportunities The reported percentage relates LPG use at

the Glossop Brook Business Park asset.

All assets held during the 2025 reporting
period, including those undergoing major
refurbishments, have been included in this
analysis.

Climate Change ESG3.4.2 v Operational carbon intensity — location based % of AUM N/A 55% N/A This is the first year of reporting using

= i INREV-ali d trics; theref 2024
Physical ESG3.4.21 v Operational carbon intensity — market based % of AUM N/A 33% N/A é gne me. rics, therefore, a )
Risks and comparison baseline has not been provided.

Opportunities ESG3.4.2.2 v Operational carbon intensity — location based, for office asset/property type % of AUM N/A 13% N/A Within the Fund, physical climate risk

assessments have been completed for all
assets.

All assets held during the 2025 reporting
period, including those undergoing major
refurbishments, have been included within
this analysis.

Water ESG3.5 v Actual water consumption — landlord controlled m3/yr 600 233 -61.2% The reduction in water here is due to missing
Consumption data across the assets in 2025 in comparison
to the 2024 data set impacted assets

are Hackney Wick (Tradestars), Islington
(Tradestars), St Vincent St and Rotherham,
Vector House.

Waste ESG3.6 v Actual waste generated — landlord controlled tonne/yr 13 194 71.4% Waste data was available for five assets in
Management 2024 and six assets in 2025 with the addition
of West Byfleet. The waste figures have been
calculated in line with the GRESB waste
estimation methodology, using the number
of bins, bin volumes, average fill levels, and
collection frequency.

Building ESG37 v Percentage of assets with a certificate % of area 0 0 -3.3% Change in overall Fund GIA, as many assets
Certificates acquired in 2025. GBCs for assets undergoing
refurbishment counted towards this
percentage.

Energy Ratings ESG3.8 v Percentage of assets with an energy rating % of area 100.0% 100.0% 0.0% All assets have valid EPCs.

ESG3.81 v Exposure to energy-inefficient real estate assets % of AUM 67.0% 68.0% N/A

ESG3.8.2 v Exposure to energy-inefficient real estate assets data coverage % of area 50.0% 54.0% N/A
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Clearbell UK Strategic Trust (CST)

Sustainability commitments: measure of progress

The following table sets out the Fund's commitments and the progress made throughout the year (12 months to
December 2025 unless otherwise stated). These commitments are reviewed every 6 months, are published
annually, and are in line with Clearbell’s Sustainability Policy.

RELEVANT SUSTAINABLE
DEVELOPMENT GOALS (SDGs)

COMMITMENT ACTIONS TAKEN

Environmental action

Undertake CRREM analysis and set science based targets (SBTs). Monitor CRREM analysis has been undertaken on assets where sufficient Annual commitment, complete for this year. 9,11,12,13
performance against the science-based targets where set. data exists and science-based targets set.
The updated materiality assessment in 2025 showed that

net zero fell into the middle band of "material issues to be
considered’, so work on this area will be resourced accordingly.

Set asset performance improvement actions. Quarterly sustainability review calls with Property Managers Annual commitment, complete for this year. 6,7,9,11,12,13
continued throughout the period and actions set.

All buildings to have an EPC B pathway at acquisition including costs in initial Within the period: Annual commitment, complete for this year. 7,9,11,12,13

Business Plan and achieve EPC improvement during ownership. N isit
0 acquisitions.

EPC improvements made to 5 assets to EPC B or above.
Fund EPCs to B or above have improved from 66% to 79%.

Undertake physical climate risk screening across the portfolio to identify most Physical climate risk screening has been prioritised for new N/A. 9,11,13,15
material impacts and enable future resilience planning. acquisitions and Funds with an unexpired life of 3+ years.
Electricity & Gas: Within the period: Annual commitment, partially completed. 7,9,1,12,13
« Aim to achieve 100% data coverage (by area) and 100% completeness (by + 100% data coverage (by area) and 100% completeness (by

time) in all assets where utilities are managed by the landlord in the year. time) achieved in all assets where utilities are managed by the
+ Aim to achieve 35% data coverage (by area) and 35% completeness (by tandlord.

54% data coverage (by area) and 12% completeness (by time)
achieved in all assets where utilities are managed by the tenant.

time) in all assets where utilities are managed by the tenant in the year."

NEW IN 2025: Aim for 90% of all landlord-procured electricity to be from Within the period, 100% of landlord-procured electricity was On-going commitment, complete for this year. 7,9,11,12,13
renewable sources by 2028. from renewable sources.
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RELEVANT SUSTAINABLE

COMMITMENT ACTIONS TAKEN
DEVELOPMENT GOALS (SDGs)
Water: Within the period: Annual commitment, partially completed. 6,9,11,12,13
+ Aim to achieve 65% data coverage (by area) and 65% completeness (by 100% data coverage (by area) and 83% completeness (by
time) in all assets where utilities are managed by the landlord in the year. time) achieved in all assets where utilities are managed by the
* Aim to achieve 10% data coverage (by area) and 10% completeness (by time) tandlord.
in all assets where utilities are managed by the tenant in the year. 5% data coverage (by area) and 4% completeness (by time)
achieved in all assets where utilities are managed by the tenant.
Waste: Within the period: On-going commitment, partially completed. 6,11,12
+ Aim to achieve 100% data for all landlord managed waste by 2028. 37% data coverage for all landlord managed waste.
« 100% landlord managed waste diverted from landfill by 2028. 49% recycling rate for all landlord managed waste.
-« 65% recycling rate for all landlord managed waste by 2035. 100% landlord managed waste diverted from landfill.
« Provide 100% of tenants with Clearbell’s Tenants ESG Guidelines which Provided 100% of new tenants with Clearbell’s Tenants
include waste and recycling recommendations. ESG Guidelines which include waste and recycling
recommendations.
Increase engagement with tenants and improve environmental data sharing. Asset Managers and Property Managers have engaged with all Annual commitment, complete for this year. 7,9,11,12,13,17
Tenants throughout the period to obtain utility data, including
confirming meter details and collecting on-site waste level data.
New tenants within the period sent Tenant ESG Guidelines to try
and improve utility data sharing.
Analyse utility data quarterly to drive opportunities for optimisation Quarterly review of data gaps and variances completed Annual commitment, complete for this year. 7,9,1,12,13
throughout the period.
All new projects to consider the Sustainability Strategy for Developments All CST projects during the period considered the Sustainability Annual commitment, complete for this year. 7,9,1,12,13
guidelines and achieve requirements (were appropriate) including: Strategy for Development Guidelines. Examples include, but are
not limited to:
« Minimum BREEAM 'Very Good' for all developments and refurbs.
- All refurbs and developments need to achieve at least EPC B. + Waterside Leeds has improved to EPC A.
- Measure whole life carbon on major refurbishment and development + Doncaster Cinema and Tunbridge Wells have improved to EPC
projects and target reductions through the design and construction B
process.
Social responsibility
Identify business case for health and wellbeing certification for new builds Any major refurbishments during the period considered health & Annual commitment, complete for this year. 3,1
or major refurbishments (as picked up in the Sustainability Strategy for wellbeing certification.
Development guidelines).
Issue bi-annual tenant satisfaction survey and set actions based on responses. Survey was not due to be undertaken within the period. N/A for 2025. 1
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RELEVANT SUSTAINABLE

COMMITMENT ACTIONS TAKEN
DEVELOPMENT GOALS (SDGs)
Record social impact metrics for developments and major renovations, as set Construction & Social Value Data obtained and recorded Annual commitment, complete for this year. 3,5,10, 11
out in the Sustainability Strategy for Developments guidelines. quarterly within the period.
Monitor and update community engagement through SIERA+ platform. Review undertaken quarterly with Property Managers to monitor Annual commitment, complete for this year. 3,N1
and ensure progress.
Social initiatives captured regularly in "Social Initiatives Tracker"
and recorded on SIERA+.
Ensure all contracted on-site employees receive the location relevant Real Property Manager confirmed it is mandated as a requirement for Annual commitment, partially complete for the year. 8
Living Wage (RLW). large tenders and encouraged for all contracts. However, granular
data not tracked or available.
Implement smoke free policy for all landlord controlled assets. Policy in place and 100% of landlord controlled assets smoke free. Annual commitment, complete for this year. 3,11,13
Target communal drinking water point in 60% of landlord controlled assets. 50% of applicable landlord controlled assets have a communal Annual commitment, partially complete for the year. 3,6,11,12,13
drinking water point.
Record and analyse the number/% of apprentices employed across any major Construction & Social Value Data includes tracking of apprentices Annual commitment, complete for this year. 8,10
refurbishments or developments. on site. Average of 2 apprentices employed in the period on
relevant projects within the Fund.
Diligent governance
Undertake sustainability audit within 100 days of acquisition that includes No acquisitions during the period. N/A. 7,9,1,12,13
analysis of likely asset net zero carbon stranding risk and energy saving/
decarbonisation opportunities.
Ensure all new leases/regears are sent out with green clauses. 100% of new leases/regears were sent out with green lease Annual commitment, complete for this year. 9,11,12,13
clauses. 100% (by occupied area) were accepted during the
period.
Ensure acquisition checklist and Investment Committee (IC) memos continue No acquisitions during the period. N/A. 1,13,16
to cover sustainability requirements.
Maintain non-financial disclosures in line with INREV sustainability We continue to be aware of this requirement and ensure we Annual commitment, complete for this year. 13,16,17
requirements. comply.
Ensure contractors/suppliers are aware of and compliant with Clearbell's All contractors issued with Sustainable Strategy for Development Annual commitment, complete for this year. 8,10

Modern Slavery zero tolerance policy.

Guidelines which include reference to adhering to the UK Modern
Slavery Act 2015.

Service Provider Questionnaire includes reference to Clearbell's
modern slavery policy.
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INREYV aligned sustainability reporting

The following table outlines the key reporting criteria in alignment with the 2023 INREV Annual Reporting Guidelines, which came into effect for reporting periods beginning on or after 1 January 2024,
only mandatory indicators have been reported against. For a detailed breakdown, analysis, and like-for-like comparison of CST's energy, GHG, water, and waste data, please refer to the additional tables
and commentary provided on the investor portal.

Indicator > Units of KPI — KPI — .
Key Factors D Mandatory | Indicator Measure Prior Year Current Year Variance | Comments
Energy ESG31 v Actual energy consumption — landlord's control kWh/yr 1,795,094 1,768,843 -15% Year-on-year changes in actual energy
Consumption ESG311 v Actual energy consumption — tenant's control kwh/yr 4,500,115 4,789,708 6.4% consumption and actual GHG emissions
are not directly comparable, as they
ESG31.2 \ Actual energy data coverage % of area 46.4% 60.5% 14.1% are influenced by changes in portfolio
ESG31.3 4 Estimated energy consumption — landlord's control kWh/yr 0 0 0.0% composition and data coverage and data
completeness.
ESG3.1.31 v Estimated energy consumption — tenant's control kWh/yr 3,370,501 3,472,406 3.0%
” Total A Kwh . . . Office energy intensity decreased primarily
ESG31.4 otal energy consumption Wh/yr 9,665,711 10,030,95 3.8% due to Oxford Science Park. In 2024, the
ESG3.1.5 4 Total energy consumption data coverage % of area 100.0% 100.0% 0.0% asset reported ten months of relatively
v ) i high actual consumption data. In contrast,
ESG31.6 Energy intensity kWh/area/yr 124 128 3.8% , i
no actual data was available in 2025 and
ESG3.17 4 Energy intensity, for office asset/property type kWh/area/yr 18 100 -147% benchmark estimates were applied, resulting
ESG3.1.71 4 Energy intensity, for retail asset/property type kWh/area/yr 134 126 -5.6% in significantly lower reported consumption.
Further reductions were observed at
ESG3.1.7.2 v Energy intensity, for residential asset/property type kWh/area/yr - Colebrooke Row and Maid Marian Way, with
ESG317.3 4 Energy intensity, for industrial/logistic asset/property type kWh/area/yr 127 148 16.3% the latter driven by the removal of a gas meter
in Q4 2025.
ESG3.1.7.4 4 Energy intensity, for parking asset/property type kWh/area/yr -
. ) ) ) Industrial and logistics energy intensity
ESG31.75 Energy intensity, for student housing asset/property type kWh/area/yr - increased, largely due to Orchard Court.
ESG31.76 v Energy intensity, for hotel asset/property type kWh/area/yr - From 2025 onwards, aggregated tenant
ESG3177 v £ intensity. for lei t oy b KWh/area/ consumption data has been sourced from
o nergy intensity, for leisure asset/property type area/yr B Arbnco, materially improving actual tenant
ESG3.1.7.8 4 Energy intensity, for health care asset/property type kWh/area/yr - data coverage. This represents a step change
ESG3.1.7.9 v Energy intensity, for aged care asset/property type kWh/area/yr - fror_‘n 2024, when r.ep-ortlng rél\ec.i -heavﬂy on
estimates due to limited availability of tenant
ESG3.1.710 v Energy intensity, for education asset/property type kWh/area/yr - data, including the use of benchmarked values
ESG3.1.71 v Energy intensity, for agricultural asset/property type kWh/area/yr - where no actual data existed.
ESG3.1.712 v Energy intensity, for other asset/property type kWh/area/yr 55 54 -0.6%
Renewable ESG3.2 v Renewable energy generated and consumed on-site by landlord kWh/yr 1,930 9,730 4041% The increase in on site solar energy is driven
ke Row. | i PV
Energy ESG3.21 4 Renewable energy generated on-site and exported by landlord kWh/yr N/A by Colet?r0§ e Row. ‘nt‘ermlttenAt solar
production in 2024 limited on-site renewable
ESG3.2.2 4 Renewable energy generated and consumed on-site by third party or tenant kwWh/yr 0 0 - contribution, while improved and more
ESG3.2.3 v Renewable energy generated off-site and purchased by landlord kWh/yr 1,467,968 1,475,674 0.5% consistent generation in 2025 supported a
reduction in grid-supplied electricity.
ESG3.24 4 Renewable energy generated off-site and purchased by tenant kWh/yr 69,632 140,433 102.0%
ESG3.2.5 4 Renewable energy data coverage % of area 17.3% 17.3% 0.0%
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Key Factors

Indicator
1D

Mandatory

Indicator

Units of
Measure

KPI —
Prior Year

KPI —
Current Year

Variance

Comments

Greenhouse Gas
Emissions (GHGs)

ESG3.3 v Actual Scope 1emissions tonne CO2e/yr 59 52 -12.8%
ESG3.31 v Actual Scope 1 emissions data coverage % of area 100.0% 100.0% 0.0%
ESG3.3.2 v Actual Scope 2 emissions — location based tonne COze/yr 304 261 -141%
ESG3.3.21 v Actual Scope 2 emissions — market based tonne COze/yr 0 0 N/A
ESG3.3.3 v Actual Scope 2 emissions data coverage % of area 100.0% 100.0% 0.0%
ESG3.3.4 v Actual Scope 3 emissions tonne COze/yr 918 851 -7.3%
ESG3.3.5 v Actual Scope 3 emissions data coverage % of area 33.6% 50.6% 17.0%
ESG3.3.6 v Estimated Scope 1 emissions tonne COze/yr 0 0 -
ESG3.37 v Estimated Scope 2 emissions — location based tonne CO2e/yr 0 0 -
ESG3.3.71 v Estimated Scope 2 emissions — market based tonne COze/yr 0 0 N/A
ESG3.3.8 4 Estimated Scope 3 emissions tonne COze/yr 671 623 -7.3%
ESG3.3.9 v Total operational carbon — location based tonne CO2e/yr 1,953 1,787 -8.5%
ESG3.3.10 v Total operational carbon — market based tonne CO2e/yr 0 0 N/A
ESG3.3.1 v Operational carbon data coverage % of area 100.0% 100.0% 0.0%
ESG3.3:12 v Operational carbon intensity — location based tonne COze/area/yr | 0.025 0.023 -8.5%
ESG3.3121 v Operational carbon intensity — market based tonne COze/area/yr | 0.000 0.000 N/A
ESG3.313 v Operational carbon intensity — location based , for office asset/property type tonne COze/area/yr | 0.024 0.018 -25.8%
ESG3.3131 v Operational carbon intensity — location based , for retail asset/property type tonne COze/area/yr | 0.026 0.023 -141%
ESG3.313.2 v Operational carbon intensity — location based , for residential asset/property type tonne COze/area/yr -
ESG3.313.3 v Operational carbon intensity — location based , for industrial/logistic asset/property type = tonne COze/area/yr | 0.026 0.026 2.3%
ESG3.313.4 v Operational carbon intensity — location based , for parking asset/property type tonne COze/area/yr -
ESG3.313.5 v Operational carbon intensity — location based , for student housing asset/property type | tonne CO2e/area/yr -
ESG3.313.6 4 Operational carbon intensity — location based , for hotel asset/property type tonne COze/area/yr -
ESG3.3137 v Operational carbon intensity — location based , for leisure asset/property type tonne COze/area/yr -
ESG3.313.8 v Operational carbon intensity — location based , for health care asset/property type tonne COze/area/yr -
ESG3.313.9 4 Operational carbon intensity — location based , for aged care asset/property type tonne COze/area/yr -
ESG3.313.10 v Operational carbon intensity — location based , for education asset/property type tonne COze/area/yr -
ESG3.313.1 v Operational carbon intensity — location based , for agricultural asset/property type tonne COze/area/yr -
ESG3.313.12 4 Operational carbon intensity — location based , for other asset/property type tonne COze/area/yr | 0.011 0.010 -151%

See notes above in relation to energy
consumption, they are also reflective of GHG
emissions.
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Indicator Mandator Indicator Units of KP! KPI —
ID y Measure Prior Year Current Year

Key Factors

Comments

Climate Change ESG3.4 v Total operational carbon — market based % of AUM N/A 0.0% N/A This is the first year of reporting using

— iti INREV-aligned metrics; therefore, a 2024
jiag=tion ESG3.41 v Operational carbon data coverage % of area N/A 0.0% N/A R '8 ) I )

Risks and comparison baseline has not been provided.

Opportunities There was no fossil fuel exposure across the

assets during the 2025 reporting year.

All assets held during the 2025 reporting
period, including those undergoing major
refurbishments, have been included in this
analysis, with the exception of Orchard
Court, where fossil fuel exposure had not
been confirmed at the time of reporting.

Climate Change ESG3.4.2 v Operational carbon intensity — location based % of AUM N/A 86% N/A This is the first year of reporting using

= i INREV-ali d trics; theref 2024
Physical ESG3.4.2.1 v Operational carbon intensity — market based % of AUM N/A 0% N/A % gne me. rics, therefore, a )
Risks and comparison baseline has not been provided.

Opportunities ESG3.4.2.2 v Operational carbon intensity — location based, for office asset/property type % of AUM N/A 5% N/A Within the Fund, physical climate risk

assessments have been completed for 16
out of the 17 assets, representing 91% of
AUM. The remaining 9% of AUM does not
currently have a physical risk assessment
in place.

All assets held during the 2025 reporting
period, including those undergoing major
refurbishments, have been included within
this analysis.

Water ESG3.5 v Actual water consumption — landlord controlled m3/yr 3,045 2,637 -13.4% This is actual water reduction so is not
Consumption comparable year on year, the average
landlord water data completeness in 2024
was 94% and in 2025 is 79%. Water data gaps
are present at Clarendon Road, Colebrooke
Row and Freetrade Exchange.

Waste ESG3.6 v Actual waste generated — landlord controlled tonne/yr 283 283 0.0% Estimated waste data has been collected for
Management six assets in the Fund in both reporting years.
The waste figures have been calculated

in line with the GRESB waste estimation
methodology, using the number of bins, bin
volumes, average fill levels, and collection
frequency.

Building ESG37 . Percentage of assets with a certificate % of area 0% 0% 0.0% No assets within the Fund have green
Certificates building certifications.

Energy Ratings ESG3.8 v Percentage of assets with an energy rating % of area 100.0% 100.0% 0.0% All assets have valid EPCs.

ESG3.81 v Exposure to energy-inefficient real estate assets % of AUM 58.0% 58.0% N/A

ESG3.8.2 v Exposure to energy-inefficient real estate assets data coverage % of area 22.0% 22.0% N/A
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Glossary

AuM Assets under Management.
BAME Black, Asian and Minority Ethnic.
BREEAM ildi ch Establisk Envir LA
BREEAM is an international scheme that provides independent third party certification of the assessment of the sustainability performance of individual buildings, communities, and infrastructure projects.
BTR Build-to-rent.
CO2ze Carbon dioxide equivalent.

CPPII,CPPIII,CPPIV,CST

Clearbell Property Partners Il LP, Clearbell Property Partners Iil LP, Clearbell Property Partners IV LP, Clearbell Strategic Trust UK.

CRREM Carbon Risk Real Estate Monitor.

EDI Equality, diversity & inclusion/Equity, diversity & inclusion.

EMS Environmental management system.

EPCs Energy Performance Certificate

Energy efficiency rating given to buildings in the UK.

EPP A Separate Managed Account, managed by the Manager.

ESG Environmental, social, and corporate governance.

EV Electric vehicle.

EVORA EVORA Global Limited.

FCA Financial Conduct Authority.

Funds CPP II, CPP Ill, CPP IV and CST, managed by the Manager.
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ACRONYM/TERMINOLOGY DEFINITION

GRESB Global Real Estate Sustainability Benchmark
Leading evaluation system for measuring the sustainability performance of property companies and Real Estate funds. The GRESB Star Rating is based on the GRESB Score and its quintile position relative to
all participants in the GRESB Assessment with five stars being the highest rating.

IFRS S2 International Financial Reporting Standards Standard 2.

INREV European Association for Investors in Non-Listed Real Estate Vehicles.
1SO 14001:2015 International standard for environmental management systems.

kwWh Kilowatt hour.

kWp Kilowatt peak.

LED Light-emitting diodes.

Manager Clearbell Capital LLP and/or its subsidiaries.

MEES UK’s Minimum Energy Efficiency Standards.

MSCI Morgan Stanley Capital International is an independent global provider of investment indices, analytics, and ESG data.
MVA Megavolt-amperes.

Non-BAME Non Black, Asian and Minority Ethnic.

PV Photovoltaic.

REGO Renewable Energy Guarantees of Origin.

RLW Real Living Wage

Independently calculated rate based on the cost of living and paid voluntarily by employers.

SBTs Science Based Targets
A clearly-defined pathway to reduce greenhouse gas (GHG) emissions and help prevent the worst impacts of climate change and future-proof business growth.

Targets are considered ‘science-based’ if they are in line with what the latest climate science deems necessary to meet the goals of the Paris Agreement — limiting global warming to 1.5°C above
pre-industrial levels.

SDGs Sustainable development goals.

SIERA+ ESG data management platform.



SMA Separate Managed Account.

TCFD Task Force on Cli Related Fi ial Discl e
Created by the Financial Stability Board (FSB), TCFD was established to develop recommendations on the types of information that companies should disclose to support investors, lenders, and insurance

underwriters in appropriately assessing and pricing a specific set of risks — risks related to climate change.

UKGBC UK Green Building Council.
UNPRI The United Nations-supported Principles for Responsible Investment.
uoL A Separate Managed Account, managed by the Manager.
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