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The IFM Global Infrastructure portfolio comprises a diversified portfolio
of core infrastructure assets, including water services, ports, midstream /
terminal assets, toll roads, airports and telecommunications.

IFM Investors assumes a long term stewardship approach for the

ownership of these essential assets and consideration of environmental,
social and governance factors is embedded in asset management.
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The following table provides a summary of

the financed emissions associated with IFM
Investors’ Global Infrastructure portfolio, using
an ‘equity share’ approach.” Financed emissions
are the greenhouse gas emissions? associated
with our ownership stake in portfolio companies.
Measuring the portfolio’s financed emissions
helps us understand and manage its impact on
climate change.

Table 1 below shows the total emissions
(Scope 1 and 2) and financed emissions
attributable to each sector. For the year ending
December 2018, the financed emissions
associated with Global Infrastructure portfolio
assets totalled 2,461,682 tCO,e compared to
2,641,141 tC0O,ein 20173

2018 CARBON FOOTPRINT SUMMARY

This represents an approximate 7% decrease
in financed emissions compared to an
approximate 55% increase in investment value
in US dollars over the 2018 year, accounting
for asset acquisition/divestment, capital
appreciation and currency movements.

Changes to the portfolio over the year include
the opportunistic divestment of 50Hertz, an
electricity transmission and distribution company,
which contributed 16% of the portfolio's financed
emissions in 2017. Aleatica (toll roads), FCC
Aqualia (water service), GCT Container Terminals
(ports) and Impala Terminals (marine terminals),
were added to the portfolio in 2018.

The district heating sector is accountable for
almost three quarters of the portfolio’s financed

Table 1: Carbon footprint of Global Infrastructure assets (year ending December 201

Portfolio financed

Asset Scope 1 emissions (tCO,e) | Scope2 emissions (tCO,e) emissions (tCO.e)
District heating 4,544,309 23,712 1,827,208
Water service 217,774 570,516 308,264
Midstream/Terminals 109,514 1,197,135 227,887
Ports 58,250 33,401 34,804
Airports 21,756 71,578 35,342

Toll Roads 9,594 12,070 15,928
Telecommunications 315 82,221 12,248
Total emissions (tCO,e) 4,961,512 1,990,635 2,461,682

Note that all assets held in the portfolio in 2018, apart from Freeport LNG, are included in the footprint assessment. Freeport LNG

was not operational during the reporting period.

Carbon emissions by sector (year ending December 2018)

Financed emissions

2,461,682
tCOe

District heating, 74.2%
Water service, 12.5%
Midstream/Terminals, 9.3%

Ports, 1.4%

Airports, 1.4%
Toll Roads, 0.6%

Telecommunications, 0.5%

" Under the equity share approach, a company accounts for GHG emissions from operations according to its share of equity in the operation.
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2Includes Scope 1 and Scope 2 emissions only. Definitions of Scope 1 and Scope 2 can be found on page 3.
8 Financed emissions have been restated for 2017, resulting in a marginal increase of total financed emissions, impacting the midstream, airport
and toll road sectors.
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A leader in Sustainable Aviation

Manchester Airports Group (MAG) was a founding member of Sustainable Aviation, the world’s first aviation
industry sustainability coalition. Now in its 13th year, Sustainable Aviation brings together all four corners of
the UK Aviation industry: airlines, airports, aircraft and engine manufacturers, and air traffic control, working
collaboratively to reduce the impacts of aviation on the environment.

Chaired by MAG'’s Corporate Social Responsibility and Future Airspace Director, Neil Robinson, the Sustainable
Aviation coalition has built an enviable reputation for providing a scientific, evidence based assessment of

the industry’s sustainability potential. By drawing on the very best expertise from across the industry, the
Sustainable Aviation Carbon Roadmap is able to demonstrate how growth in UK aviation can be compatible
with reducing the industry’s climate
impacts. The group has also
published detailed reports on noise,
socioeconomics and air quality,
providing Government with the
information needed to inform
future policy.

Sustainable Aviation works in
partnership with Government
departments, who actively seek out

the coalition’s advice, considering it
alongside independent advice from
academics or Government Committees.
Over MAG'’s tenure as Chair, Sustainable
Aviation has completed its most
detailed work to date on decarbonising
aviation. This rightly recognises the
industry’s direction of travel and

sets out how it will respond to the
Government’s recent commitment to
‘net zero’ carbon by 2050.

Manchester Airport

Sourced directly from Manchester Airports Group.

emissions footprint, driven by Veolia Energy
Polska (VEP) which provides 25% of Poland’s
residential heating needs. VEP’s emissions
primarily consist of Scope 1 emissions
associated with the generation of electricity
and production of steam heat for residential
usage. The changing policy and technology
landscapes provide both risk and opportunity
for VEP. Recognising that VEP accounts for
over 74% of portfolio emissions, we continue
to work alongside VEP to identify and explore
new opportunities in green technologies
including biomass and gas projects to reduce
our footprint.

Water service, midstream and terminal assets
contribute 22% of total portfolio financed
emissions. Water service assets include Anglian
Water Group (AWG) and FCC Aqualia. AWG is

the largest water and wastewater company in
England and Wales by geographic area. With
just under 4,000 employees, AWG supplies
water and water recycling services to more
than six million domestic customers. AWG has
publicly pledged to become a carbon neutral
business by 2050. Having already reduced
embodied carbon by 55% from a 2010 baseline,
itis on course to reach a 60% carbon reduction
target by 2020. FCC Aqualia is the fourth
largest water management company in Europe,
providing services to 22.5 million people across
22 countries. It has a number of projects in
progress to reduce emissions from energy
consumption, including: entering into Power
Purchase Agreements for renewable energy,
use of biogas, installing more energy efficient
equipment and vehicle fleet transformation. )]
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Midstream /marine terminal assets include:

= Colonial Pipeline, which delivers refined fuel
products to customers along the Eastern
seaboard of the United States via a 5,500 mile
pipeline running from Houston to New Jersey;

= VTTI, which owns and operates marine
terminals providing import, export and
storage infrastructure for oil majors, refiners
and commodity marketers globally; and

= Impala Terminals, which primarily owns
and operates a network of marine terminal
infrastructure in Peru, Mexico and Spain that
facilitates the movement of base metals
concentrates globally.

Scope 2 emissions from the electricity used

for compression and pumps is the primary

contributor of emissions from IFM’s midstream/
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marine terminal assets. Various projects

are underway across these assets to reduce
emissions, such as exploring the use of solar
panels, LED lighting replacements and energy
and emissions usage mapping.

Table 2 below shows the carbon emissions
intensity for the portfolio in US dollar terms. In
2018, the portfolio’s total financed emissions
and emissions intensity reduced by 7% and
~40% respectively in US dollar terms, in
comparison to 2017,% in large part attributable
to a different asset profile.

The comparative intensity data above is for
reference purposes only. Drawing conclusions,
making decisions or setting targets would need
to take a wider set of variables into account.

Table 2: Emissions intensity for Global Infrastructu

December 2018 | December 2017

Carbon emissions intensity

% change

Total financed emissions (tCO,e)® 2,461,682 2,641,141% -7%
US$ value* as at 31 December $19,643m $12,644m 56%
A$ value* as at 31 December $27,911m $16,170m 73%
Emissions intensity per US$1M investment 125.31CO,e 208.9tCO,e -40%
Emissions intensity per A$1M investment 88.2tCO,e 163.3tCO,e -46%

* Reflects Investment Value of included assets.

# Financed emissions were restated for 2017, resulting in a marginal increase of total financed emissions, impacting the
midstream, airport and toll road sectors.

In 2018 Freeport LNG was excluded from the calculation.In 2017 Freeport LNG, the Loan to Aleatica Investments,
Duquesne (sold prior to year end in May 2017) and all of Aleatica’s concessions were excluded from the calculation.

Data assumptions and calculation methodology

® Data for energy consumption or Scope 1 and Scope 2 emissions is included. Scope 1 emissions are direct
emissions from operations including fuel combustion. Scope 2 emissions are indirect emissions from the
purchase of acquired electricity, steam, heating or cooling.

= Energy and emissions data is collected directly from assets. While we believe the reported the data to be
materially correct, we cannot guarantee the completeness or accuracy of the data. It should not be relied
upon to make an investment decision.

® Emissions factors were sourced from the IEA Emissions Factors for 2018.

® Emissions offsets have not been included in emissions totals, in line with the GHG Protocol Corporate Value
Chain Accounting and Reporting Standard.

® Financed emissions are calculated based on IFM Investors’ share of total Scope 1 and Scope 2 emissions, by
percentage ownership of each asset.

“ Itis important to note that it is not appropriate to compare the portfolio footprint data to the previous year on an absolute basis - as the composition
of the portfolio has materially changed over the reporting periods. In addition, financed emissions are context specific and dependent on the primary
operations and activity of each asset and/or sector.

®Includes Scope 1 and Scope 2 emissions only. Definitions of Scope 1 and Scope 2 can be found on page 3.
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Disclaimers

The following disclaimer applies to this document and any information
provided regarding the information contained in this document (the
“Information”). By accepting this document and Information, you agree

to be bound by the following terms and conditions. This document was
prepared solely for informational purposes. The Information does not
constitute an offer, invitation, solicitation or recommendation in relation
to the subscription, purchase or sale of securities in any jurisdiction

and neither this presentation nor anything in it will form the basis of any
contract or commitment. IFM Investors Pty Ltd, ABN 67 107 247 727,

AFS Licence No. 284404, CRD No. 162754, SEC File No.801-78649 (“IFM
Investors”) will have no liability, contingent or otherwise, to any user of the
Information or to third parties, or any responsibility whatsoever, for the
correctness, quality, accuracy, timeliness, pricing, reliability, performance
or completeness of the Information. Past performance is no guarantee of
future performance. In no event will IFM Investors be liable for any express
or implied representation or warranty, or any special, indirect, incidental or
consequential damages which may be incurred or experienced as a result
of you using Information notwithstanding any negligence, default, or lack
of care by it or that such loss or damage was foreseeable and even if it has
been advised of the possibility of such damages. This Information does
not constitute investment, legal, accounting, regulatory, taxation or other
advice and the Information does not take into account your investment
objectives or legal, accounting, regulatory, taxation or financial situation
or particular needs. You are solely responsible for seeking independent
advice on this Information, or forming your own opinions and conclusions
on such matters and for making your own independent assessment of
the Information. This Information is furnished to you on a confidential
basis, and should not be reproduced, distributed or provided to any

other person without the written consent of IFM Investors. Investing in
infrastructure assets or debt associated with infrastructure involves a
variety of risks, not all of which can be foreseen or quantified, and which
include, among others: the burdens of ownership of infrastructure;

local, national and international economic conditions; the supply and
demand for services from and access to infrastructure; risks related to
construction, regulatory requirements, labor actions, health and safety
matters, government contracts, operating and technical needs, capital
expenditures, demand and user conflicts, bypass attempts, strategic
assets, changes in interest rates, broader credit market conditions,

and the availability of funds which may render the purchase, sale or
refinancing of infrastructure assets difficult or impracticable; the financial
condition of users and suppliers of infrastructure assets; changes in
environmental laws and regulations, investments in other funds, troubled
infrastructure assets and planning laws and other governmental rules;
environmental claims arising in respect of infrastructure acquired

with undisclosed or unknown environmental problems or as to which
inadequate reserves have been established; changes in energy prices;
negative developments in the economy that may depress travel activity;
changes in fiscal and monetary policies; uninsured casualties; force
majeure acts, terrorist events, under insured or uninsurable losses;

and other factors beyond reasonable control. Words such as “expects,’
“anticipates,”“plans,” “believes,” “scheduled,” “estimates” and variations
of these words and similar expressions are intended to identify forward-
looking statements, which include but are not limited to projections

of earnings, performance, and cash flows. These statements involve
subjective judgement and analysis and reflect IFM Investors’ expectations
and are subject to significant uncertainties, risks and contingencies
outside the control of IFM Investors which may cause actual results to
vary materially from those expressed or implied by these forward looking
statements. All forward looking statements speak only as of the date of
this document or, in the case of any document incorporated by reference,
the date of that document. All subsequent written and oral forward looking
statements attributable to us or any person acting on our behalf are
qualified by the cautionary statements in this section. You are cautioned
not to rely on such forward looking statements. The achievement of any
or all goals of any investment that may be described in this Information

is not guaranteed. This Information may contain material provided by
third parties for general reference or interest. While such third party
sources are believed to be reliable, IFM Investors does not assume any
responsibility for the accuracy or completeness of such information.

Investors based in Australia:

This Information is provided to you on the basis that you warrant

that you are a “wholesale client” or a “sophisticated investor” or a
“professional investor” (each as defined in the Corporations Act 2001
(Cth)) to whom a product disclosure statement is not required to be
given under Chapter 6D or Part 7.9 of the Corporations Act 2001 (Cth).
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Investors based in the United Kingdom:

This Information is provided to you on the basis that you warrant that you
fall within one or more of the exemptions in the Financial Services and
Markets Act 2000 (“FSMA”) (Financial Promotion Order 2005) and as a
consequence the restrictions on communication of “financial promotions”
under FSMA and FCA rules do not apply to a communication made to you.

Investors based in Japan:

This material is prepared by affiliates of IFM Investors (Japan) Pty Ltd
(IFMJ) (Financial Business Operator: Kanto Local Finance Bureau Register
Number 2839, a member of the Type Il Financial Instruments Firms
Association) is not a disclosure document as specified or required under
the Financial Instruments and Exchange Act (FIEA) nor is it intended as a
solicitation. This material is intended only for use by qualified institutional
investors, among professional investors defined in FIEA article 2 item

31 and is not intended for anyone other than the above. This material

has been prepared based on information and databases considered
reliable by IFMJ but IFMJ does not explicitly or implicitly guarantee the
accuracy, timeliness or integrity of their contents. Past investment results
do not necessarily give an accurate guide to future investment results

or guarantee the prevention of loss. Future prospects based on current
opinions and expectations may be included in this material, but IFMJ does
not guarantee expected results or prevention of loss against the invested
amount and this material may change and result in revisions without prior
notice. Our provision of this material should not be construed as our advice
to you about any legal issues, taxation, investment or other matters.

Investors based in South Korea:

The fund or products mentioned in this document and Information (the
“Fund”) has not been registered with the Financial Services Commission
of Korea as a foreign collective investment vehicle pursuant to the
Financial Investment Services and Capital Markets Act of Korea (the
“FSCMA"), and none of the interests in the fund or products may be
offered, sold or delivered, or offered or sold to any person for reoffering
or resale, directly or indirectly, in Korea, or to any resident of Korea
except pursuant to applicable laws and regulations of Korea.

Investors based in Switzerland:

The attention of the investors is brought to the fact that, as of the date
of this document, any funds other than IFM Global Infrastructure (UK)
B, L.P and IFM Global Infrastructure (UK) L.P, which may be mentioned
in this document, have not been authorized for distribution to qualified
investors in Switzerland. Swiss Representative: FIRST INDEPENDENT
FUND SERVICES LTD, Klausstrasse 33, CH-8008 Zurich. Swiss Paying
Agent: NPB Neue Privat Bank AG, Limmatquai 1, CH-8024 Zurich. The
Information Memorandum, Memorandum and Articles of Association
and the annual reports of the Fund may be obtained free of charge from
the Swiss Representative. In respect of the units distributed in and from
Switzerland to Qualified Investors, the place of performance and the place
of jurisdiction is at the registered office of the Swiss Representative.
The information contained in this document is for informational

and advertisement purposes only and does not constitute an offer,
invitation, recommendation or solicitation to anyone to invest in the
Fund, nor as a representation that the Fund is suitable or appropriate
for you, and no part of it shall form the basis of or be relied upon

in connection with any contract or commitment whatsoever.

Investors based in Hong Kong:

This Information is provided to you on the basis that you warrant
that you are a “professional investor” (as defined in the Securities
and Futures Ordinance and its subsidiary legislation). IFM Investors
(HK) Ltd (CE No.: BHP417) will have no liability, contingent or
otherwise, to any user of the Information or to third parties, or any
responsibility whatsoever, for the correctness, quality, accuracy,
timeliness, pricing, reliability, performance or completeness of the
Information. This Information has not been reviewed or authorised
by the Hong Kong Securities and Futures Commission nor has it
been reviewed by any other regulatory authority in Hong Kong
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