Sustainability Objectives

The Real Estate Asia-Pacific team firmly believes that sustainable asset management not only benefits the

environment but also enhances the long-term risk-adjusted returns of the client accounts we manage. We
integrate sustainability into investment decisions and have fully integrated these objectives into our overall
business strategy.

Our Sustainability Objectives are summarized as follows:

ENVIRONMENTAL

Conserve Resources

Measure, reduce, and report building energy,
emissions, water, and waste within our control

Measure and improve performance relative to
voluntary reductiontargets

Evaluate and implement cost-efficient
property enhancements and capital

improvements

Evaluate and pursue energy ratings, green

building certifications (GBC’s) where
practicable /\I
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GOVERNANCE

Leadership & Transparency

Continuously integrate sustainability
considerations throughout the investment
process

Disclose our sustainability strategy and
performance to enhance transparency

Lead the industry by example and guide best
practices and outcomes
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SOCIAL

Stakeholder Engagement

Maintain close communications with:
* Investors

* Jointventure partners

* Employees

* Property managers

« Tenants

¢ Local communities .
OWO

e Suppliers
-

RESILIENCE
Mitigate Climate Change-related Risks
» |dentify and measure physical risks

* Assess and develop mitigation strategies at
high-risk assets

* Analyze climate-related transition risks and
opportunities
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Sustainability Objectives

Approach to Integrating Sustainability

Opportunities and risks regarding sustainability are identified and evaluated as part of our real estate investment
due diligence process and are regularly monitored on an on-going basis. We adhere to the following strategies to

mitigate risks and capitalize on opportunities.

Environmental

® Measure, monitor, and improve performance at asset
locations to meet reduction targets for energy,
greenhouse gas (GHG) emissions, water, and waste

® Seektoimprove the performance of assets under
management by identifying cost-effective property
enhancements, implementing strategic capital
improvements, and continuously assessing new
technologies to achieve emissions reduction targets

® Assess additional opportunities to reduce GHG
emissions through on-site solar, renewable energy
certificates, offsets, and other renewable or
alternative sources

® Evaluate and strategically pursue third-party GBCs
using programs prevalent in the region, such as
Leadership in Energy and Environmental Design
(LEED), Green Mark, Development Bank of Japan
Green Building (DBJ Green Building), or
Comprehensive Assessment System for Built
Environment Efficiency (CASBEE) whenever feasible

® Pursue energy ratings for eligible buildings annually

® Evaluate business environmental risks as part of the
acquisition process, including nature and
biodiversity considerations, for example endangered
species and wetlands

Governance

® Guide and manage the accountability of our
sustainability efforts through the Real Estate Asia-
Pacific Sustainability Taskforce

® Ensuretimely and accurate disclosure to investors,
including on sustainability objectives, strategies and
performance

® Strengthen sustainability practices through active
participation and membershipin industry groups

Social

® Actas aresponsible corporate citizen and encourage
similar pursuits among our stakeholders

® Manage the operating costs of buildings under our
management while enhancing the occupant
experience as a responsible landlord

® Engageouremployees and building tenants through
educational materials, sustainability programming,
and social events

® Supportthe health and well-being of our employees,
building occupants, and communities; property
teams are encouraged to facilitate health and
wellbeing through indoor environmental quality
management, encouraging exercise opportunities,
hosting educational events , and engaging with the
local community

® Ensure regularcommunication with third-party
property managers on sustainability best practices
by providing resources, tools, and training

Resilience

@ |dentify physical and transition risks at assets under
management that may be caused or exacerbated by
climate change, and evaluate mitigation strategies to
reduce these risks

@ Utilize climate analytics software to identify potential
location-based risks at both the asset and portfolio
levels

@ [ncorporate sustainability into the acquisition due
diligence process, annual business planning and
asset strategy reviews, including identifying regional
resilience strategies and physical climate risks
specific to where the property’s located, such as
flooding, sea level rise, and heat stress
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J.P. Morgan Asset Management

Important disclaimer

NOT FOR RETAIL DISTRIBUTION: This communication has been prepared
exclusively for institutional, wholesale, professional clients and qualified investors only,
as defined by local laws and regulations.

This document is a general communication being provided for informational purposes
only. It is educational in nature and not designed to be taken as advice or a
recommendation for any specific investment product, strategy, plan feature or other
purpose in any jurisdiction, nor is it a commitment from J.P. Morgan Asset
Management or any of its subsidiaries to participate in any of the transactions
mentioned herein. Any examples used are generic, hypothetical and for illustration
purposes only. This material does not contain sufficient information to support an
investment decision and it should not be relied upon by you in evaluating the merits
of investing in any securities or products. In addition, users should make an
independent assessment of the legal, regulatory, tax, credit, and accounting
implications and determine, together with their own financial professional, if any
investment mentioned herein is believed to be appropriate to their personal goals.
Investors should ensure that they obtain all available relevant information before
making any investment. Any forecasts, figures, opinions or investment techniques
and strategies set out are for information purposes only, based on certain
assumptions and current market conditions and are subject to change without prior
notice. All information presented herein is considered to be accurate at the time of
production, but no warranty of accuracy is given and no liability in respect of any
error or omission is accepted. It should be noted that investment involves risks, the
value of investments and the income from them may fluctuate in accordance with
market conditions and taxation agreements and investors may not get back the full
amount invested. Both past performance and yields are not reliable indicators of
current and future results.

J.P. Morgan Asset Management is the brand for the asset management business

of JPMorgan Chase & Co. and its affiliates worldwide.

To the extent permitted by applicable law, we may record telephone calls and monitor
electronic communications to comply with our legal and regulatory obligations and
internal policies. Personal data will be collected, stored and processed by J.P. Morgan
Asset Management in accordance with our privacy policies at
https://am.jpmorgan.com/global/privacy.

In actively managed assets deemed by JPMAM to be sustainably integrated under our
governance process, we systematically assess financially material sustainability factors
amongst other factors in our investment decisions with the goals of managing risk and
improving long-term returns. Sustainable integration does not change a strategy’s
investment objective, exclude specific types of companies or constrain a strategy’s
investable universe.

Net Zero Approach. To help manage climate risk, the Real Estate Asia-Pacific (RE
APAC) team has voluntarily set targets to decrease the carbon intensity of the funds it
manages, primarily through increased energy efficiency and the use of renewable energy.
In setting the Fund’s carbon reduction targets and monitoring progress toward their
achievement, the RE APAC team utilizes the Carbon Risk Real Estate Monitor's (CRREM)
Risk Assessment Tool, a science-based, publicly available tool used to assess the
operational carbon intensity of real estate assets. The tool calculates current carbon
performance and projects future emissions based on various scenarios by country and
sector. It then provides actionable insights on how to achieve the voluntary
decarbonization targets. (See https://www.crrem.eu/wp-content/uploads/2023/04/CRREM-
Risk-Assessment-Reference-Guide-V2 20 03 2023.pdf for additional information on the
CRREM tool and methodologies.).

For Strategic Property Fund Asia (SPF Asia or the Fund), we have set a voluntary target of
50% of the Fund’s portfolio to align with decarbonization pathways that limit global warming
to 1.5°C by 2030 (the Fund's “Interim Target’). By 2050, the team aims for net zero
emissions for 100% of the Fund'’s portfolio (the Fund’s Long-term Target). The Fund’s
voluntary Interim and Long-term Targets are measured by gross property value (GPV) on a

Fund-ownership basis. The initial focus will be on emissions within our control as a landlord,
such as those typically used to service the common areas of a building and centralized air
conditioning, generated from both on-site and off-site sources (e.g., fuel

burned onsite, electricity purchased from the grid). Our Long-term Target seeks to also
incorporate tenant-controlled emissions, such as those used to heat or cool tenanted spaces,
as data becomes more available through tenant outreach and engagement activities.
Because we actively manage the Fund’s portfolio of assets, performance against CRREM
targets can fluctuate significantly. For example, we may buy a higher emitting asset, actively
manage it to reduce emissions, and then sell it as a more efficient asset, which will affect
alignment with CRREM in any given year. The CRREM methodology and benchmark may
also change over time. Therefore, the headline figures may not always represent the value
accretion of our active asset management approach.

For assets identified as currently operating or expected to operate above decarbonization
targets, the team has developed action plans to improve energy efficiency and onsite
renewable energy usage. Applicable capital expenditure requirements are incorporated into
annual asset business plans and budgets and approved by the Fund’s Investment
Committee. Performance against decarbonization targets is updated regularly, aggregated to
the portfolio level, and reported in the Fund’s Annual Sustainability Report. Our net zero
approach does not change the Fund's existing investment objective of income generation and
capital appreciation but seeks to further enhance these objectives by lowering operating
costs, safeguarding against long-term asset obsolescence, and ensuring compliance with
increased environmental regulations, among other benefits.

The Fund’s Interim and Long-term Targets are voluntary, and the RE APAC team may
change them at any time without notice. Achievement of these targets is further reliant on
actions from a range of parties, including sustained and consistent government policy,
accelerated technological breakthroughs, active stakeholder engagement, and substantial
adaptation in the real estate industry. The Fund's targets are based on CRREM’s
methodology and decarbonization pathways, which may change over time based on the
continued evolution of climate change, economic activity, and data availability. There is no
guarantee that the Fund’s performance against CRREM'’s decarbonization pathways will not
increase or decrease in the future. The Fund’s performance against CRREM targets is based
on data that is self-reported and has not been audited by any party, including JAMAM,
independent public accounting firms, or CRREM.

This communication is issued by the following entities:In the United States, by J.P. Morgan
Investment Management Inc. or J.P. Morgan Alternative Asset Management, Inc., both
regulated by the Securities and Exchange Commission; in Latin America, for intended
recipients’ use only, by local J.P. Morgan entities, as the case may be. In Canada, for
institutional clients’ use only, by JPMorgan Asset Management (Canada) Inc. which is a
registered Portfolio Manager and Exempt Market Dealer in all Canadian provinces and
territories except the Yukon, and an Investment Fund Manager in British Columbia, Ontario,
Quebec, and Newfoundland and Labrador. It is also a Derivatives Adviser in Manitoba, a
Commodity Trading Manager in Ontario, and a Derivatives Portfolio Manager in Quebec. In
the United Kingdom, by JPMorgan Asset Management (UK) Limited, which is authorized and
regulated by the Financial Conduct Authority; in other European jurisdictions, by JPMorgan
Asset Management (Europe) S.a r.l. In Asia Pacific ("APAC"), by the following issuing entities
and in the respective jurisdictions in which they are primarily regulated: JPMorgan Asset
Management (Asia Pacific) Limited, or JPMorgan Funds (Asia) Limited, or JPMorgan Asset
Management Real Assets (Asia) Limited, each of which is regulated by the Securities and
Futures Commission of Hong Kong; JPMorgan Asset Management (Singapore) Limited (Co.
Reg. No. 197601586K), this advertisement or publication has not been reviewed by the
Monetary Authority of Singapore; JPMorgan Asset Management (Taiwan) Limited; JPMorgan
Asset Management (Japan) Limited, which is a member of the Investment Trusts
Association, Japan, the Japan Investment Advisers Association, Type Il Financial
Instruments Firms Association and the Japan Securities Dealers Association and is regulated
by the Financial Services Agency (registration number “Kanto Local Finance Bureau
(Financial Instruments Firm) No. 330”); in Australia, to wholesale clients only as defined in
section 761A and 761G of the Corporations Act 2001 (Commonwealth), by JPMorgan Asset
Management (Australia) Limited (ABN 55143832080) (AFSL 376919).

For U.S. only: If you are a person with a disability and need additional support in
viewing the material, please call us at 1-800-343-1113 for assistance.

Copyright 2026 JPMorgan Chase & Co. All rights reserved.
Material ID: 35a80305-3961-11f1-9296-ad5276be49d3
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