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About this report

BGO' has elected to include only assets under
management (AUM) related to the firm’s investment
advisory activities in our 2024-2025 Sustainable
Investing Report. The report covers BGO'’s activities
from January 1, 2024 to March 31, 2025. All data
throughout this report is as of December 31, 2024,

and all financial amounts are in U.S. dollars, except as
noted. This includes the sustainable investing initiatives
and management standards implemented across
BGO's investment advisory activities worldwide.

In 2024, BGO substituted the term “Strategy” in place
of “fund” to better reflect its investment approach.
The term Strategy is used throughout this document
to refer to the portfolios BGO manages.

Please note the following

As part of BGO'’s plan to expand its environmental
performance data collection process, this year we have
endeavored to include emissions data for our global
portfolio, including North American equity, US debt,
European debt and Asia equity strategies and separate
accounts. Data has been estimated for assets where utility
data is unavailable. Details regarding our Environmental
data can be found on pages 50-53. Limited assurance

is provided for select data from the four core North
American Strategies, presented on pages 50-522

Assets under management included in
emissions data (billions USD):

e Canada: $12.6 (63% of total Canadian AUM)

e U.S.: $29.8 (82%)

e Europe: $15.0 (96%)

e Asia: $7.4 (90%)

e Total: $64.8 (78%)

Social data in this report represents the firm’s human

capital and select regional programs where indicated.
The social performance data presented on pages 54-59

covers BGO's global employee base and BGO Properties.

This report was developed with reference to select
Global Reporting Initiative (GRI) Universal Standards
(2021) and the recommendations of the Task Force on
Climate-related Financial Disclosures (TCFD).

Note to readers

This document is for informational purposes only and
does not constitute an offer to sell or solicitation of an
offer to buy units in any BentallGreenOak Strategies

(a "BGO Strategy’, “Strategy’, or, collectively, "BGO
Strategies” or “Strategies”). Prospective investors must
not construe the contents of this document as legal, tax,
financial, accounting, investment or other advice, and
each prospective investor is urged to consult with its own
advisors with respect to legal, tax, financial, accounting,
investment and other consequences of investing in a BGO
Strategy, the suitability of a BGO Strategy for such investor
and other relevant matters concerning an investment in

a BGO Strategy. A decision as to an investment in any
Strategy must be made solely by the investor and in
consultation with its own advisors. BGO may receive fees
for managing the BGO Strategies and therefore cannot
provide impartial investment advice or otherwise act as
fiduciary in connection with an investment decision and in
consultation with its own advisors. BGO may receive fees
for managing the BGO Strategies, and therefore cannot
provide impartial investment advice or otherwise act as
fiduciary in connection with an investment decision.

1. BentallGreenOak ("BGO" or “BentallGreenOak”) includes BentallGreenOak (Canada) Limited Partnership, BentallGreenOak (U.S.) Limited Partnership ("BGO U.S."), their worldwide subsidiaries, and the real estate and commercial mortgage investment groups of certain
of their affiliates, all of which comprise a team of real estate professionals spanning multiple legal entities.
2. Limited assurance is the baseline level of assurance wherein the independent auditor has obtained sufficient and appropriate evidence, limiting assurance to specific aspects of the sustainability report.
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About BGO

BGO is a leading global real estate
investment management advisor,
real estate lender, and a globally
recognized provider of real estate
services.

We serve the interests of our clients with deep,

local knowledge, experience, and extensive networks
in the regions where we operate. BGO invests in

and manages real estate assets on behalf of our clients
in primary, secondary and co-investment markets.
BGO is a part of SLC Management, the alternative
asset management business of Sun Life Financial Inc.
("Sun Life").

AUM BY REGION'

Europe/UK

$15.6 billion ...
$8.2 billion

Canada

$20.1 billion

United States

$36.3 billion

$83.1 billion 25 1,400+ 750+

AUM of the BGO Group cities, with BGO global institutional
of Companies? offices across employees? clients and
12 countries partners

1. Does not include $2.9 billion of BGO’s BGO Strategic Capital Partners (SCP) Strategy. SCP is a Global Multi-Manager.

2. As of December 31, 2024, the assets under management shown above include real estate equity and mortgage investments managed by the BGO group of companies and their
affiliates, and as of Q1 2021, include certain uncalled capital commitments for discretionary capital until they are legally expired and exclude certain uncalled capital commitments
where the investor has complete discretion over the investment.

3. Includes full-time, active, permanent employees only. Data includes Sun Life Mortgages group members who are seconded to BGO.
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Letter from
our Co-CEOs

Human Nature

Consider for a moment the simple creature
comforts we return to each day—and the way they
make us feel. There's an inexplicable ambiance to
how we start, move through, and end our days,
carefully calibrated over time to set us up for
success and satisfaction. These routines, deeply
personal and refined through years of experience
and preference, are inextricably linked to the
buildings where we live, work, innovate, and play.

Through every shift—economic, technological,
societal—one thing remains constant: the spaces
that succeed are the ones that serve people best.

At BGO, we believe the future of real estate is
rooted in something timeless: Human Nature.

People want to connect—to collaborate, create,
share, and grow. And in a world that can often
pull us apart, the built environment has a renewed
mandate: to bring us back together—with more
purpose, flexibility, health, and inspiration than
ever before.

BGO's historic growth in modern, energy
efficiency—certified industrial and cold storage
real estate channels human ambition—delivering
fresh food, urgent medicines, and essential goods
to our doorsteps. Our deliberate investments in
wellness and workplace amenities, guided by an
asset management approach that deepens our
relationships with tenants and their teams, reflect
the power of human achievement to drive the next
generation of great businesses. Our expansion
into data centers—many of which are renewably
powered or naturally cooled—taps into human

ingenuity, embedding resilience and longevity into
the infrastructure powering the global race to Al.
And our ever-growing footprint in quality rental
living goes beyond beautifully designed homes

to include community programming that cultivates
belonging—responding to the enduring need

for human connection.

The global flight to quality is being driven by
something deeper than simply a desire for newer
or greener buildings—it's about environments

that make work, life, and play more fulfilling. These
are the spaces where productivity and innovation
flourish, communities thrive, and economies grow.

BGO is proud to be building and managing exactly
this kind of real estate—across sectors, across
markets, and through all cycles—with a distinctly
future-focused view. Not only for our clients today,
but for the future owners who will one day acquire
BGO-developed and managed properties as
platforms for continued human potential.

The pages of this report highlight many of the
ways we're helping deliver future prosperity and
financial security to millions of workers and families
around the world. Reinforced by the trust we've
earned with our clients, BGO creates the settings
that elevate the human experience—and embeds
our values into the foundations of the buildings
that respond to the needs of humans and

our nature.

John Carrafiell & Sonny Kalsi
Co-CEOs, BGO
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Our sustainable investing efforts are rooted in
our role as a fiduciary to deliver strong returns
for our investors. We believe that long-term
investment performance is closely tied to the
economic, environmental, social, and governance
systems in which we operate.

2024 was the warmest year on record, with
average temperatures above pre-industrial levels.!
Climate-related hazards continued to grow in
frequency, duration and severity; insured losses
from natural disasters were significantly above
10- and 30-year averages?

Across BGO, we are committed to adapting to
and mitigating climate change and other
sustainability risks by supporting the long-term
financial and operational resiliency of our
assets and mitigating the risk of obsolescence.

The global transition to a more sustainable economy
also brings with it significant opportunities. We
believe that a focus on sustainability can be a
powerful part of the value-creation process.

Improving the energy efficiency of our assets,
staying ahead of upcoming and existing regulations
and meeting tenant, investor and stakeholder
sustainability expectations are just some of the
ways that we seek to future-proof our assets, drive
rental growth and support exit values.

As a business, we continue to put our people
first. We aim to foster an inclusive environment
that supports people’s personal and professional
development, while giving back to the local
communities of which we are a part.

1. World Meteorological Organization.
2. Munich Re, Swiss Re.

With that in mind here are just a few examples
of the progress we made in 2024:

* Realized $17.6 million in utility costs avoided
from 2019 to 2024.

¢ Achieved strong GRESB results for the 14th
consecutive year. All participating Strategies
outperformed the peer average in the standing
investments benchmark and two Strategies
ranked first in their peer group.

e Updated our Sustainable Investing Policy to
reflect evolving regulatory, investor and other
key stakeholder requirements.

¢ Launched the second phase of our People Serving
People (PSP) program across select assets in
Canada to educate teams on how to provide a
safe and enjoyable experience for visitors.

® Donated $818,555 to charities through our
BGO Inspired strategic partnerships and
employee-led initiatives.

We are proud of the progress we have made in
ensuring sustainable investing factors form an
important part of the value-creation process in
our investment activities.

We still have a long way to go, but as we look

to the year ahead, | am excited about how our
sustainable investing approach, supported by our
culture, innovation and technology, and collective
mindset, can help us support our clients to achieve
their financial objectives.

Ailey Roberts
Global Head of Sustainable Investing, BGO
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Timeline of achievements'

Prior to 2020

Became a signatory to the 2
Principles of Responsible an PRI

Investment in 2008

GRESB participant AP
since 2009 = ]

GRESEB
2024

Introduced our Global Sustainable
Investing Framework

Recognized by ENERGY
STAR for Sustained
Excellence in Energy
Management for the
14th year

Hwn =

o

Published our Code of Business
Conduct in 2016

Established our first Sustainable
Investing Policy in 2016

2023

Launched the first phase of the
People Serving People program*

One of our Canadian Core Strategies
received the 2023 Pension Real Estate
Association (PREA) Real Estate Investment
Management ESG Award in the open-
ended fund category

Sponsor and participant in

the Carbon Risk Real Estate

Monitor (CRREM) North CRREM
American Project®

Please see Glossary for more information on the industry programs and initiatives included below.

Includes participating North American properties in BGO's Open-Ended Core and Value Add Strategies and separate accounts.
For more information, please see page 49 (Net Zero approach and targets) of this report.

Includes participating North American properties. To better serve our communities, BGO Properties and Portfolio Management groups piloted the People Serving People (PSP) program in 2021, with the intent to provide a safe and enjoyable experience for visitors at our
properties, including those most vulnerable in our communities.

The Carbon Risk Real Estate Monitor (CRREM) is a leading global initiative for establishing targets for operational carbon emissions for standing real estate investments consistent with the Paris Agreement. CRREM considers country-specific decarbonization pathways, including

Implemented the internal Sustainability
Benchmarking Program for select
North American Strategies in 20172

Became a Fitwel Champion —
in 2017 el
2022

Published our first TCFD-aligned
climate report

Launched first Strategy classified
as Article 8 under the European
Sustainable Finance Disclosure
Regulation (SFDR)

2020

Began integrating physical
climate risk analysis into due
diligence for new acquisitions

Launched the ForeverGreen
Program to help engage tenants
on sustainability topics?

2021

Became a signatory to N NetZero
the Net Zero Asset Ll e
Managers initiative?

Launched BGO Inspired, our
global philanthropy program

Launched the first iteration of
BGO's Global Mentorship Program

associated government policy. BGO sponsored the CRREM North America Initiative in 2023 to help create more granular decarbonization pathways for CRE in Canada and the U.S. BGO piloted the CRREM tool to evaluate transition and stranding risks for select North American.
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Our approach to
sustainable investing

At BGO, we recognize that strong long-term investment
performance depends on the resilience and stability of the
economic, environmental, social, and governance systems
that shape our operating environment.

Sustainable investing refers to the practice of
evaluating environmental, social, and governance
(ESG) factors throughout the investment life cycle
to support value creation and risk mitigation.

As a fiduciary, we tailor our approach and
execution to match a range of investment
approaches and client expectations, addressing
risk mitigation, performance, and value creation
to help enhance an asset's financial and
operational resilience.

Increasingly, stakeholders expect higher levels
of disclosure and accountability to address
potential sustainability risks and opportunities.

The real estate industry is regularly at the front
lines of global economic, social and environmental
challenges, including frequent extreme weather
events, international energy policy, and
generational issues of affordable housing.

We believe that as stewards of our client’s capital,
we have a role to play in supporting the mitigation
of and adaptation to key global sustainability
challenges, as well as being ready to respond to
new opportunities in fast-moving environments.
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(SENEE It is designed to be flexible in considering the material
Environmental sustainability issues confronting our investments, the <
firm and the broader real estate industry. . o
Social Risk management Decarbonization
. . . ElRRliciss Climate risk & resilience
Appendix Objectives of our Sustainable Disclosures & assurance )
Resource conservation

Investing Framework

e Support the integration of sustainable investing factors
within select investment Strategies.

=z Industry engagement & renewables
¢ Provide a consistent yet flexible approach across our 5 B“'ld"é(g C:_rt'f'cam” Biodiversity impact
. . . ratings
global business to communicate how sustainable % < STRATEGY
investing factors support risk mitigation and value creation. w LEVEL
Z APPROACH
%
W

ALy
8YINN 055y TYNOIDPE

e Provide a framework through which we can target
and quantify positive sustainability outcomes through
our investments. BGO human capital

¢ Solidify our foundations of global and regional Tenant experience

accountability, training and capacity building, and Thriving communities
data management and reporting. Vendor engagement

® Meet the growing demand from investors and
stakeholders for transparent disclosure. SOCIAL
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Our governance framework supports
accountability, alignment with our
sustainability objectives and the
integration of environmental, social
and governance considerations across
our investment processes.
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Environmental

— 47%

of real estate equity
AUM reported
to GRESB'

100%

of BGO employee’s
attest to the Code of
Business Conduct

2. Data as of December 31, 2024.

GREEN BUILDING CERTIFICATIONS & RATINGS*

920%

of North American Equity

Gross Asset Value has at least

one building certification’

60%

of European Gross Asset
Value has at least one
building certification or has
filed for certification®

1. Includes 29.5 billion AUM across participating North American and UK strategies as of December 31, 2024.

3. This includes BGO's Canadian and U.S. Open-Ended Core strategies and separate accounts.
4. Includes BGO's European/UK Core Plus and Value Add Equity Strategies.
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Delivery of our sustainable

investing approach

BGO's Board of Directors receives quarterly
updates on environmental, social, and governance
risks and opportunities relevant to the firm,

and notable initiatives, including operational
performance, industry benchmarking, and market
and regulatory updates.

The Board is responsible for enterprise risk
management and is supported in this work by the
Compliance and Risk Committee, which oversees
and reviews significant risk and compliance
matters, including any potential material
sustainability risks.

BGO's Global Executive Team (GET) is responsible
for our business strategy, which includes our
sustainable investing strategy. Given the range

of different investment Strategies across BGO
globally, the extent of our sustainable investing
approach for each Strategy is determined
collaboratively with input from our Global
Management Committee, portfolio managers for
the Strategy and the Sustainable Investing team.

The delivery of our sustainable investing
approach is led by the Global Head of Sustainable
Investing and supported by BGO's dedicated
Sustainable Investing Team. The Sustainable
Investing team partners with investment and
real estate management teams, and BGO's
Legal & Compliance team to support the
continued integration of material environmental,
social and governance factors across our
investment strategies. The team also monitors
regulatory changes, industry trends, and
provides guidance and expertise to business
units where required.

BGO's investment teams are responsible for
executing relevant sustainable investing initiatives,
including setting strategy-level direction aligned
with client goals, and if applicable, monitoring
progress against sustainability objectives.
Investment decisions are overseen by BGO's
various Investment Committees which may assess
identified ESG risks and opportunities, where
relevant, by evaluating how these factors could
impact performance.
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Stakeholder group

Investors

Sponsors

Tenants and
residents

Community

Employees

Industry

Regulators

Suppliers and
contractors

Stakeholder engagement

Regular and transparent engagement with stakeholders enables us to align our activities with the needs and concerns of those who are impacted by our business or have the potential
to influence it. It is by engaging with investors, communities, employees, industry partners, suppliers and tenants that we aim to continually improve our sustainability performance.

Why we engage

As our clients’ fiduciary, we engage to understand and align with their needs, risk

profiles, return expectations, sustainable investing objectives and other requirements.

We aim to get a comprehensive picture of the sustainability qualities a particular
project is promoting. Where we see outliers from industry norms or deviations from
business plans, we look to see if improvements are possible

Tenant engagement enables high levels of customer service, helps us meet goals for
sustainable property operations, and creates healthier environments for tenants and
building users.

Engagement advances our goal to create thriving communities and promote
occupant and community health and wellbeing.

Engagement helps foster a strong and collaborative culture, which supports talent
attraction, retention, performance, commitment and satisfaction.

Involvement with global and local industry associations allows us to benchmark
performance and share sustainability best practices with our peers.

Regulatory standards and pending legislation may materially impact BGO's business,
either directly and/or through impact on other stakeholders.

We engage suppliers and contractors to ensure their alignment with any relevant
workplace safety, insurance and environmental objectives and requirements.
Responsible contracting policies or vendor code of conduct may apply.

Examples of how we engage'

Regular client reporting, including presentations on portfolio performance.

Disclose sustainability performance and practices to GRESB and PRI.

Direct contact throughout the deal process for select regions.

In Europe, we use proprietary sustainable investing due diligence tools for select debt Strategies
as the basis of engaging on the environmental, social and governance aspects of a project.

Frequent tenant satisfaction surveys.
ForeverGreen, BGO's sustainability-focused tenant engagement program.?

In-house contact center (Canadian properties) and dedicated property management teams.

Engagement with local communities during development stage in select regions
Community-level partnerships and events at our properties.

BGO Inspired, our global philanthropy program.

Bi-annual employee engagement surveys.
Mentorship Program and Employee Resource Groups.

Ongoing employee training.

Participation in research that may inform policymaking and standards development.

Reporting on and benchmarking our sustainability performance for select Strategies and regions.

Direct engagement with relevant regulators through Sun Life’s Government Relations team ensures
we are responsive to standards and legislative changes and can provide industry input as appropriate.

Tracking regulatory developments through industry associations and legal bodies.

Property site visits and property team meetings.

In select regions we embed sustainability goals, expectations, and responsibilities
in third-party property management services agreements.

1. Examples may be specific to a certain region.
2. Includes participating North American properties in BGO's Open-Ended Core and Value Add Strategies and select separate accounts.
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Policies

Code of Business Conduct

At BGO, our Code of Business Conduct (“the Code")
guides us to implement strong governance practices
across our business. It is a key part of our sustainability
journey and helps ensure we operate a trusted and
responsible business and foster a workplace that is
inclusive and supportive of all employees. The Code
provides guidelines on appropriate behavior and
requires that each employee act in the best interest

of our clients, and establishes common requirements
across the firm in areas such as:

Whistleblowing
Gifts and entertainment
Anti-bribery and anti-corruption

Pre-clearance of personal
real estate transactions

BGO's Code applies to all employees and adherence
to it is mandatory. Employees are provided with the
Code upon joining the firm, and again on an annual
basis. At each instance, employees are required to
acknowledge that they have read, understood, and
agree to abide by the Code.

Sustainable Investing Policy

BGO's Sustainable Investing Policy (the “policy”) outlines
our approach to considering environmental, social, and
governance risks and opportunities, where relevant, in the
management of our client mandates. The policy applies to
our global investment management business and to BGO
Properties, our in-house Canadian property and leasing
management business.

Where BGO is an investor in an entity that it does not
manage or control (such as a joint venture or partnership),
we will, where appropriate, encourage management of the
assets and operations of that entity in a manner aligned
with the policy.

The policy is reviewed periodically to reflect changes to
BGO's business strategy and innovations in the market,
and is approved by the Global Executive Team.

Regional Policies

We maintain a range of additional regionally-focused
policies that cover environmental and social factors.

In Canada, we have a standalone Occupational Health and
Safety Policy, a Vendor Code of Conduct for vendors hired
by BGO for its Canadian real estate management business,
an Environmental Policy and an ISO 14001-certified
Environmental Management System.

In Europe, our dedicated London office Strategy, Welput,
has its own environmental policy that forms part of its
ISO 14001-certified Environmental Management System.

BGO'’s Code of Business Conduct
applies to all employees and
adherence to it is mandatory.
Employees are provided with
the Code upon joining the firm,
and are required to review it

on an annual basis.

100% of BGO’s employee’s
attest to the Code.


https://23791392.fs1.hubspotusercontent-na1.net/hubfs/23791392/BGO/PDFs/Sustainability/bgo-code-of-business-conduct.pdf
https://23791392.fs1.hubspotusercontent-na1.net/hubfs/23791392/BGO/PDFs/Sustainability/sustainable-investing-policy.pdf
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Integrating sustainable investing
factors in the investment process

Equity

oA WN =

Acquire’

¢ \We evaluate sustainability
risks and opportunities
using bespoke due diligence
tools in select Strategies.?

¢ We may consider identified
material sustainability risks and
opportunities, findings and
next steps, including mitigation
measures if applicable, as part
of the investment decision.

Develop

¢ BGO has formalized region-
specific sustainability
frameworks that introduce
relevant sustainability criteria
for development partners
to use for select ground-up
development projects.?

Strategy, and asset type.

Operate

Where relevant, we collaborate
with investment management
on business plans to incorporate
sustainability considerations
aligned with select Strategies’
objectives.*

For select Strategies we use
sustainability and utility data
management systems to gather
and analyze data to help
understand our sustainability
impact, identify opportunities to
increase efficiency, and inform
business decisions.®

Sustainability clauses may
be included in property
management contracts.

. Potential investments are assessed in line with a Strategy’s underlying sustainable investing strategy and objectives, where relevant.
. Excludes BGO's Strategic Capital Partners Funds and select separate accounts, non-publicly traded REIT and direct equity investments into companies.

Refurbish

¢ We evaluate the potential of
sustainability improvements
through new or updated
building certifications to
generate long term value.

BGO has formalized development frameworks for two of our Canadian Open-Ended Core Strategies and a Development Service Agreement that will be applied to all of BGO's U.S. equity Strategies.

. Excludes BGO's Strategic Capital Partners Funds, IREIT, equity investments in private companies and select separate accounts.
. Excludes BGO's European Value Add Strategies, Asian Core and Value Add Strategies, and BGO's Strategic Capital Partners Funds and select separate accounts.
. Includes European Core Plus and Value Add Strategies.

Sustainable investing factors may be integrated into our investment
processes as aligned with Strategies’ objectives to help identify
material risks to be mitigated and monitored, and opportunities that
may support value-creation activities. This approach varies by region,

Monetize

® For select investments,
we evaluate and report on
improvements made to
the asset’s financial and
sustainability profile at exit.

* Properties that successfully
integrate sustainability
considerations with better
access to data may command
higher valuations, driven by
operational efficiencies, lower
risk profiles, and alignment
with investor demand.
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CASE STUDY
United States

Integrating sustainability considerations
into U.S. development projects

In 2024, we incorporated new sustainable investing
criteria and additional considerations into our
standard U.S. Development Service Agreement
(DSA) template to support the alignment of
investing goals with development partners and

to document shared commitments.

They include, but are not limited to: building
certifications, embodied carbon reductions,
energy conservation, resilience planning,
community impact assessments, health and
wellbeing, and responsible contracting practices.

This tool provides a consistent framework for
addressing sustainable investing priorities from
project inception through completion. For
example, where relevant, developers are required
to set and track progress toward energy efficiency
targets, prioritize low-carbon building materials,

and ensure community benefits such as affordable
housing or public amenities. Additionally,
responsible contracting requirements promote
fair labor practices and equitable opportunities
for diverse suppliers.

This approach not only aligns with BGO's
sustainability objectives but also ensures that
sustainability considerations are embedded
into the core of project planning and execution,
where relevant. Developers have responded
positively, recognizing the sustainable investing
criteria as a clear roadmap for meeting

both regulatory requirements and evolving
stakeholder expectations.

Key sustainable investing
focus areas:

Building certifications

Embodied carbon reductions

Energy conservation

Resilience planning

Diversity, equity, and inclusion (DEI)

Responsible contracting practices

Community impact

Health and wellbeing
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diligence to understand each
underlying asset’s relevant
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loan monitoring we may
engage with the Sponsor on
environmental, social and
governance areas, including
but not limited to climate

risks and opportunities, green
building certifications, energy
performance, health and
wellbeing features, community
engagement, and the Sponsor’s
governance practices.?

1. Includes BGO's UK, European, Canadian and US debt Strategies and Canadian and U.S. mortgages.
2. Includes BGO's UK and European debt Strategies, and Canadian and U.S. mortgages.
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CASE STUDY

Helsinki, Finland
Logistics

Financing an energy efficient logistics

facility in Finland

In 2024, we supported a leading Nordic real
estate institutional investor who required
financing for the development of a high-quality
logistics property in Helsinki. To understand the
sustainability profile of the investment relative
to the rest of the fund, the team used BGO's
ESG due diligence scorecard to determine the
key environmental, social and governance risks
and opportunities associated with the loan.

The scorecard also provided a basis on which
to engage with the sponsor on an array of
sustainability factors. For this deal, this included
matters such as physical climate risks, low carbon
ambitions, health and wellbeing features and
environmental policies and reporting.

Sustainability features played a central role in the
business plan, including:

1. A low and zero carbon energy study to
determine the potential sustainability profile
of the asset.

2. A life cycle assessment to understand the
asset’'s embodied carbon and to highlight
achievable carbon efficiency savings.

3. A design that envisaged end-of-life sustainability,
including deconstruction and recyclability, with
the sponsor’s circular economy action plan
prioritizing materials that can be recycled or
reused wherever possible.

4. A rooftop photovoltaic system, geothermal
heating and cooling and LED lighting, ensuring
the property will be low-carbon in operation.

Completed in October 2024, the asset has
achieved a BREEAM Excellent rating and an
Energy Performance Certificate (EPC) of A.
Our in-house asset management team tracks
performance against the borrower’s business
plan to ensure the successful delivery of the
asset’s sustainability features.
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Awards and recognition

R | ";ﬂ
= [ ]
[
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GRESB

N

»

o e

GRESB'

® 100% of BGO's participating investment
Strategies outperformed the peer
average in the Standing Investments
Benchmark.

e BGO's U.S. and Canadian Open-Ended
Core Strategies and UK Value Add
Strategy each achieved 4 Stars.

e Our U.S. Open-Ended Core Strategy
ranked in the top 12% of the Diversified/
Americas peer group.

¢ All BGO Strategies scored 100% on
GRESB’s Management Component,
demonstrating the strength of our
firm-level sustainable investing policies
and program management.

* BGO's UK-based office Strategy received
5 Stars and ranked 1st in its Standing
Investment peer group.

In the Development Component, one
of our separate accounts ranked 1st in
its peer group and was named a Sector
Leader in the Americas region.

Principles for
Responsible
Investment

=PRI

| ——.|ENERGY STAR
@ AWARD 2024

PARTNER OF THE YEAR
Sustained Excellence

Principles for Responsible
Investment

fitwel
CHAMPION
2025

e Signatory to PRI since 2008.

® |n the latest assessment, received 4-Star
or 5-Star rating, above PRI average, on
every module and a 5-Star rating in the
Confidence Building Measures module,
highlighting the strength of BGO's
governance and data quality.

ENERGY STAR?

ENERGY STAR Partner of the Year
Sustained Excellence for 14 consecutive
years for leadership in energy

4
on? 2

en immabillier

management. i

Green Lease Leaders?®

Received Gold Landlord award, recognizing
leadership in setting the standard on green
leases and sustainability clause integration.

Fitwel Champion*

Developed by experts in public health, facility
management and design, Fitwel’s globally
recognized certification helps create healthier
buildings throughout the building life cycle.

BGO is proud to participate as a member of
the Fitwel Leadership Advisory Board (LAB)
and is a Fitwel Champion, implementing
Fitwel's health-promoting strategies at the
portfolio level and supporting the healthy
building movement industry-wide.

BOMA Leadership in Sound Energy
Management Award®

BGO (Quebec) was recognized with the
Leadership for Sound Energy Management
award at the BOMA 2024 Building Energy
Challenge 2.0, against 300 participants.

This award recognizes the efforts of firms that
have demonstrated exemplary energy and
operations management at their buildings.

. GRESB awards are based on GRESB's assessment of seven sustainability aspects, using 50 real estate-related indicators. The assessment includes information on property performance indicators, such as energy consumption, greenhouse gas emissions, water consumption and

waste. Details of the questionnaire and GRESB's assessment and weighting of responses are available at www.gresb.com/gresb-real-estate-assessment. GRESB B.V. (GRESB) created and tabulated each strategy’s score, which covers activities taking place during each calendar year
and is typically released on or around October 1 of the following year after materials for the strategy are submitted to GRESB. To obtain a rating, the strategy must pay a participation assessment fee for submission to GRESB.

. ENERGY STAR Partner of the Year awards are awarded by the United States Environmental Protection Agency (EPA). An Energy Star Partner of the Year Award is the highest level of EPA recognition, reflecting the EPA's assessment that the partner perform at a superior level of

energy management and demonstrates best practices across the organization, proves organization-wide energy savings and participates actively and communicates the benefits of ENERGY STAR. More information is available at www.energystar.gov.
Launched in 2014 by the U.S. Department of Energy’s Better Buildings Alliance and the Institute for Market Transformation, Green Lease Leaders sets the standard for what constitutes a green lease. BGO won in 2023 and the award is valid for three years. The 2023 awardees
represent portfolios totalling over 3 billion sq. ft. and comprise a diverse range of buildings, from large and small commercial offices to industrial buildings to data centers. More information is available at www.greenleaseleaders.com.

See Glossary for definition of Fitwel Champion.

. The Building Energy Challenge is an initiative designed to encourage building owners and managers in the commercial real estate sector in Quebec to reduce energy consumption and greenhouse gas (GHG) emissions, supporting provincial and municipal energy efficiency and

net zero emissions targets. This award considers all asset types including office, retail, multi-residential, medical offices, education, and mixed-use buildings, and reflects data collected as of December 31, 2023. No fees were paid for BGO’s award application, and the recognition

is awarded to buildings annually.


https://gresb.com/gresb-real-estate-assessment
http://www.energystar.gov
http://www.greenleaseleaders.com
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Green building
certifications

Our approach

Green building certifications, such as
BREEAM, LEED, Fitwel, and ENERGY
STAR, provide a framework for improving
energy efficiency, indoor air quality,

and resource management. These
certifications are some of the tools

that BGO uses to meet the evolving
expectations of tenants and stakeholders,
support operational efficiency and cost
savings, and enhance property values.

Certifications demonstrate
compliance with regulations,
such as the Energy Performance
of Buildings Directive (EPBD).

Green building certifications
in Europe

In Europe, green building certifications are an
important part of supporting asset values and
lowering operational costs, reducing regulatory
and transition risks, and aligning our assets
with investor and tenant demand. Certifications
demonstrate compliance with regulations,

such as the Energy Performance of Buildings
Directive (EPBD) and Sustainable Finance
Disclosure Regulation (SFDR).

Across our European equity portfolio, 65% of
properties based on operational net leasable
area (NLA) have achieved certification (BREEAM
Very Good or equivalent or better), or filed for
certification, while another 23% plan to do so.

Across our European debt portfolio, 74% of
properties by total loan amount are certified
or are targeting certification by the end of
the business plan.

1. European equity funds include all Value Add and Core Plus Strategies.

European equity: green building
certifications (by operational NLA)'

M 50% Certified
15% Certification filed
W 23% Certification planned

B 11% Not certified

European debt: green building certifications
since 01/2020 (by total loan amount)?

W 46% Achieved certification
33% Awaiting certification

W 21% Not certified

2. Percentages are based on day 1 loan commitment (EMM) of deals since 01/01/2020. Includes assets that have achieved certification or are targeting certification by
the end of the business plan. Includes ESL IIl, ESL II, UK lll, UK II, EU Tactical | and EU Tactical II.
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The U.S. Green Building Council’s LEED volume
Appendix program' enables organizations to certify multiple
developments using pre-approved sustainability
criteria, ensuring consistent quality across the
portfolio, while reducing the costs of certification.

In 2024, BGO successfully implemented a LEED
volume certification program in the U.S. at four
industrial dry and cold storage developments,
achieving Platinum-level precertification, supporting
alignment with our Global Sustainable Investing
Framework and Strategy-specific sustainability
commitments.

"LEED volume certification demonstrates our
commitment to sustainable real estate development
and provides a scalable framework while minimizing
certification costs for our future projects.”

- Steve Majich, Managing Director & Head of
U.S. Development & Construction Management

1. See Glossary for more information on the LEED volume program. The program is
open to all U.S. Strategies with new developments. Strategies currently participating in
the LEED volume program include select U.S. Core and Cold Storage Strategies.




¥ BGO

Environmental

2

<>

Our commitment to responsible asset
management guides us in our approach
to mitigating environmental risks and
identifying opportunities to enhance
the operational efficiency of our assets.

22




¥ BGO

Table of Contents
Introduction

Environmental

Environmental

. [ ] [ ]
Environmental
highlights I I S
Decarbonization

Climate risk & resilience

Resource conservation

& renenables DECARBONIZATION RESOURCE CONSERVATION

- $17.6 million

solar projects in utility costs avoided
completed to date' from 2019 to 2024°

3 16.4%

decarbonization reduction in energy
studies completed’ intensity in 2024 VS. 2019*

Appendix

1. Data reflective of solar projects completed globally as of December 31, 2024.

2. Includes decarbonization studies completed across two of BGO's Canadian Core Strategies completed between January 1, 2024 and December 31, 2024.

3. Includes BGO's Canadian and U.S. Open-Ended Core strategies and select separate accounts. Savings are from landlord-tracked utilities for our North American Core Strategies.
Data utilized from 2019 to 2023 was adjusted to reflect 2024 weather, utility rates, occupant density (office only) and sub-metered exceptional loads. 2024 data is actual (non-
adjusted).

4. Includes BGO's Canadian and U.S. Open-Ended Core, Value Add Strategies and select separate accounts.







