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The Power of Impact
Investing

As the scope of Impact
grows,
so does the opportunity to
help make real change and
potentially grow your returns.

Every dollar invested is a vote
for the future we envision -
for innovation and
transformation.
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Infrastructure Primary Health Secondary

Protecting against food waste Increasing electricity generation of existing Healthcare education platform for
renewable sites and building new capacity minorities

2,047 tCO2e avoided emissions 2,061 students enrolled, 82% pass rates

71 tonnes reduced waste

24,899 Renewable energy generated (family income below 50,000 USD)

For the one-year period ending 31 December 2023. For illustration and education purposes only. These case studies are illustrations of impact reporting by impact themes. It
is not known whether the manager listed above approve or disapprove of Mercer or its service. Results will vary by investment and by manager and there can be no guarantee
of similar results will be achieved. The use of this information should not be seen as investment advice.
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Why this matters now?

The world is changing

Rising energy demand &
emissions

Food Security & Water Scarcity

The Aging Population & Healthcare
Demands

Urbanization & Infrastructure Needs

@9 Mercer
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Intentionality

Financial Return

Measurement

Please note: There is no guarantee on the capital and no guarantee that the Fund will be able to implement its investment strategy and attain the

@3 Mercer allocations, returns, impact or diversifications presented. Copyright © 2025 Mercer LLC. All rights reserved.



PR L s GRS .l L

L4

- Exclude

Enhance

: _. 7 Copyright © 2025 Mercer LLC. All rights reserved. 7



Private Markets and Impact




We are seeing more investors creating dedicated allocation to
Impact investment in private markets because,;

An increasing
sense of urgency
towards creating
real impact

@9 Mercer

To capture
attractive
iInvestment
opportunities in a
potentially larger
and fast-growing
sector.

Invest in themes
that create real
Impact with
private markets

Aim to capture
attractive return
over the long-

term

An increase
sense of urgency
towards positive
contribution/
positive

outcome/understa
nding the impact
of investments

05

Copyright © 2025 Mercer LLC. All rights reserved. 9



Mercer supports clients across the entire private market
assets spectrum

:

C g é

Private Private Infrastructure | Natural Real
equity debt Resources | estate

Sustainability/Impact focus and liquid capabilities
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Developing an Impact Portfolio

‘ Set the Objectives

Key impact focus areas, faith-based values,

level of risk/return.

¥  Theory of Change

Problem? Change? Outcome?

@ Indicator Framework
Impact KPIs and frameworksd (e.g. IRIS+,
SDGs, ..)

ya\ Investable Opportunities

Private Equity, Infrastructure, Nature

Mercer LLC. All rights reserved.



Climate

Renewable Energy Regenerative Agriculture

Energy efficiency & smart grids

- Green buildings - ~ Access to Water
~.  Sustainable Transport Forestry

@B Mercerd %" 7. 2 #4 = 2P



Theory of Change

Tool to translate the long-term impact objectives into short-term investment activities

Inputs & activities

Long-term impact capital

Private debt
Private equity

Infrastructure

Manager contribution

Outputs

Solutions we invest in...

Outcomes

that over time lead to ...

Engagement
Exclusion

Enhancement

@3 Mercer

Sustainable agriculture, fisheries,
and forestry

Sustainable water
management

Sustainable energy production,
distribution, resource efficient
alternatives

Responsible access to

finance for MSMEs

Land/ water sustainably managed,
phase out of chemicals/ GMO, and mass
meat production.

Reducing water pollution, increased
availability and access to clean water

Phase out of fossil fuel through clean
energy consumption, resource efficient
buildings, and clean transportation

Job creation, increased income,
access to water & sanitation,
sustainable smallholder farming

For illustration purpose only

Impact

with final intent to ...

Improve quality and
availability of natural
resources (water, land)

Mitigate
climate change

Improve access to
education and healthcare

Copyright © 2025 Mercer LLC. All rights reserved. 13



For illustration purpose only

Tracking Impact KPIs linked to specific themes

With reference to independent recognised standard setters

IRIS+

Key impact metrics (sample)

Impact themes Impact metrics IRIS+ (1) SDGs (2)
Renewable energy installed (GW) P19448 SDG 7.2 (Renewable energy share in global energy mix)
Renewable energy generated for sale (GWh) PI5842 (Energy Generated for Sale: Renewable) SDG 7.2 (Renewable energy share in global energy mix)
Climate change
Greenhouse gas emissions avoided (tCO2e) PI2764 (GHG Emissions Avoided) SDG 13 (Climate action)
Energy savings (MWh) 016697 (Energy Conserved) SDG 7.3 (Improvement in energy efficiency)
Waste treated, diverted from landfill (tonnes) 012535 (Waste Disposed: Recycled/Reused) ir?c?:ezlie(;{educmg waste via prevention, reduction, recycling
Sustainable land practicesin place (number portfolio . . . .
Nature and companies / assets) 011047 (Soil Health Practices) SDG 2.4. (Sustainable food production systems)
resource
stewardship Water saved (m3) 014015 (Water Conserved) SDG 6.4. (Increase water-use efficiency across sectors)

SDG 12.5 (Reducing waste via prevention, reduction, recycling
and reuse)

Recycled materials used or material disposed through
recycling (tonnes)

PI8177 (Non-hazardous Waste Avoided)

- Reference for locating the SDG KP1 in the list of 170 metrics — the sustainable

Sources: (1) IRIS Catalog of Metrics | IRIS+ System (thegiin.org) (2) Ta )
development goal number, followed, if available, by the metric number in the list for that goal.

@2 Mercer Copyright © 2025 Mercer LLC. All rights reserved. 14


https://iris.thegiin.org/metrics/
https://www.un.org/sustainabledevelopment/sustainable-development-goals/

Core Objective
Define the impact target

Impact Themes
Specify impact area

Impact Sub-Themes
Breakdown into concreate area

Specific Impact KPIs

Establish key indicators — sample
KPIs for illustration purpose

Primary SDGs

Link to identified SDGs

Mitigate climate change, protect nature & advance social equity

through faith-aligned investments

Climate change

» Efficient Energy

* Renewable &
Alternative Energy

» Green buildings
+ Sustainable Transport

* Physical resilience/
adaptation solutions

v Avoided emissions
(tCO2e)

v' Renewable energy
Generation (MWh)

v' Capacity installed (MW)

v' MWh saved/ reduced

v’ Storage capacity installed
(MW)

& @

Water & Nature

Biodiversity & Natural
Capital

Circular economy
Water
Environmental support

Resource efficiency & waste
management

Pollution prevention &
control

v Water safely managed
(m3)

v' Water savings (m3)

v' Wastewater treated (m3)

v' Land reforested/ rewilded
(m2)

v’ Sustainably managed land
(m2)

12 T B s,
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Education & Healthcare

Education & skills
Health & Wellbeing
Digital Inclusion

Water & sanitation

Accessible Finance

v People/ MSMEs
previously underserved
(%)

v Number of people with
access to quality water

v" Number or fo people
provided access to
education

10 Riives 4 B
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For illustration purpose only

Sample of impact investments

| Sustainable Food

! Sustainable food su
1 chains and comba
food waste

Renewable Energy
Small-scale renewable
energy production and
storage

Water sustainability
Decrease micropollutants,
hormones, and PFAS in water

for industry and municipal Energy Transition

customers Energy transition assets
diversified across Europe
/8
FEN)
z A~, y
Sustainable forestryand
conservation
Impact forestry in Paraguay Financial inclusion
Empower low and
middle-income
These are random examples of investments Mercer has made through their Impact and Sustainable Solutions. They are for illustation purposes only and are not an investment recommendation. consumers and MSMEs

@ Mercer Copyright © 2025 Mercer LLC. All rights reserved. 16



Zoom Into the process




Impact Manager Selection Process

Impact Universe Sourcing

Impact
Assessment

Sustainability
Assessment

Commercial
Due Diligence

f Tracking

+

£

[ [
Four Factors research ESG Integration research Impact due diligence Measurement & Reporting
. Business Management  Sustainability assessment of the + Step 1 - Impact Understanding: « Measurement of sector-relevant
9 Manager and the underlying Fund IMP-5 including impact intentions Impact KPIs (IRIS+, SDGs)

« Alj or asset, from 1 to 4 (four being the and expected outcomes _ .

Al highest) ( g P « Impact and ESG reporting, tracking
- Strategy 9 » Step 2 - Impact Mapping the impact outcomes delivery
» Track Record ? SarEElng o eelEens 15 » Step 3 -SFDR: DNSH* and MS**

Pre-investment engagement with GPs 4§ Impact engagement > Post-investment engagement with GPs

*DNSH: Do No Significant Harm.
*»*MS: Minimum Safeguards.

@ Mercer Copyright © 2025 Mercer LLC. All rights reserved. 18



Sustainability assessment

The sustainability assessment measures ESG integration through three key drivers

Manager Level

Deep Dive on Governance, Framework, and Policy

ESG integration and
SDFR alignment

Strategy Level

Alignment pre- and post investment
Transparency

I SFDR

Alignment with regulatory needs

@2 Mercer Copyright © 2025 Mercer LLC. All rights reserved.
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Impact Assessment

Available for every impact investment

Deep Dive with the Impact Frontier 5-
Dimensions and 18 sub-dimensions

For an in-depth analysis of sectors and assets
based on the UNEP-FI Impact Radar tool!

E].:uvi_mn'rpcmal Environmental Environmental
nance Finance Finance

L e——

IMEACT IMPACT IMPACT

Wi;m‘;r Awards 2024 Awards 2023

Award for impact Winner Winner

measurement Fund of the year Fund of the year

and metrics — multi-asset/other

— multi-asset/other

Understanding DNSH & MS, developing with
engagement

What is the outcome, is it intended?

Who is impacted and were they previously
underserved?

How much impact is there, it the outcome deep and
lasting?

Contribution to the impact.

Risk if the impact does not occur as planned.

Impact scoring overview

Maximum Positive
Impact

Impact intention and

objective central to
3 strategy, real world

impact proven by clear
2 5 Minimum hurdie for " goals and explicit
" Positive Impact Impact is largely causality,
intended, measured demonstrated by
and reflected in the measurable outcomes
decision making,

Demonstrable
impact objectives 2 k
and intention, with a positive
strong evidence of outcome on the real
partial impact understanding & world

intention, vague measuring the

understanding of outcome on the real

the outcome with world

unclear

measurement, no

systematic

response to a

sustainable

development issue

Some overlap with
impact objectives,

Little or no integration

of impact objectives,
no systematic
response to a real-
world sustainable
development issue &
focus on reducing or
no harm

Availability - Water

Other  90.00% Food
Economic convergence 80.00% Housing
70.00%
Inclusive, healthy economies Health & sanitation
60.00%
50.00%
Waste Education
40.00%
30.00%
Climate 20.00% Employment
Resources efficiency / security Energy
Biodiversity & ecosystems Mobility
Soil Information
Air Culture & heritage
Quality - Water Integrity & security of person
Strong insitutions, peace & stability Justice

SDG Contributions

& @

SFDR : Do No Significant Harm and Minimum
Safeguards assessments

DNSH - Environmental indicators Summary

Indicators (to be)
reported, confirmed
by manager

- Relevance to Meonitoring
MandatoryEAlIndlcators investment strategy consideration

Initial Due Diligence &
GHG Emissions — Scope 1 Yes ~ Yes
Ongoing Monitoring

Initial Due Diligence &

GHG Emissions — Scope 2 Yes - Yes
Ongoing Monitoring
GHG Emissions — Scope 3 No No
Initial Due Dil &
Carbon Footprint Yes i PRSI Yes

Ongoing Monitoring

GHG Intensity v Initial Due Diligence & v
nienst es Ongoing Monitoring es

Exposure fo fossil fuel
Minimum Safeguards/Good governance Assessment Summary
Non-renewable energy

consumption Outcome summary

Non-renewable energy
production Yes, the mansgers conducts an ESG/EHS diligence pre acquisition. Its cue diigence approach
addresses the ESG/EHS issues that could have a potentially significant impact on the

ransaction or pesea potential business risk to the Company.

Integration of MS in pre-
o Investment
Energy consumption intensity

per high impact climate sector

Activities negatively affectin tlon of M8 In ongo! Yes, the Manager will use cammercially reasenable efforts to manitar material ESG issues and
 negatively 9 ":"g“nddl " “":m"g incarporate any such material issues identified during the due diiigence process into our
biodiversity-sensitive area e strategic plan postciose, as appropriate.

Emissions to water During ESG due diligence. the Manager canfirmsna campany has been found n violation of

UNGC principles or OECD Guidelines for Mulinational Enterprises. The Manager also mentions
it is considering following sopes of rules: Bill of human rights 1 ILO/ Rules relevant for specific
focusgroup/ FPIC

consideredin Due The following topics are caveredin the due d during
ce Human Rights / Corruptian / Taxation / Fair Campetifon

Scope of rules — rulesllaws
Hazardous waste considered

1) This resource was developed using the UNEP Fl Impact Mappings [Investment Portfolio Impact Analysis Tool]. UNEP FI was not irvolved in the design of the resource and the results as well as any associated outcomes and decisions made
based on these may not be attributed to UNEP FI nor considered as approved or otherwise certified by UNEP Fl.

2) Environmental Finance, December 2024, Mercer did not pay a fee to participate in this award. This award is not indicative of the adviser’s future performance.

@ Mercer
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For illustration purpose only

Impact themes and prioritized impact outcomes

Impact outcomes attributed to the fund

Climate

Avoided
emissions

34,491 cox

Equivalent to 26,329 return
flights from London to New York

Renewable
energy generated

9,000 wwn

Equivalent to the energy required
to provide electricity for a year to
2,469 homes in the UK

1 CLIMATE
ACTION

O

Water & Nature

Water
savings

195°000 /e

system water reuse capacity
deployed

Waste
management

29’955 ones

waste treated / handled / diverted
from landfill

12 RESPONSIBLE GLEANWATER
CONSUMPTION AND SANITATION
ANDPRODUCTION

QO

Healthcare & Education

Medical
education

2’061 cconie

Provided with new and/or
improved to medical access,.

Diversity in
education

954

Student enrolment diversity, thus
coming from an underserved
community

GOOD HEALTH QUALITY
AND WELL-BEING EDUCATION

These are random examples of investments Mercer has made through their Impact and Sustainable Solutions. They are for illustration purposes only and are not an investment recommendation.

@ Mercer Copyright © 2025 Mercer LLC. All rights reserved.
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How to move forward




“There is a need to protect those
common areas, visual landmarks
and urban landscapes which
increase our sense of belonging, of
rootedness, of ‘feeling at home’
within a city which includes us and
brings us together|...].”

(Pope Francis, Enzyklika Laudato Si)



Important disclosures

References to Mercer shall be construed to include Mercer Limited and/or its associated companies.
© 2025 Mercer Limited. All rights reserved.
Thisis a marketing communication. Please refer to the link below for the prospectus and other offering documentation before making any final investment decision.

This contains confidential and proprietary information of Mercer and is intended for the exclusive use of the parties to whom it was provided by Mercer. Its content may not be modified, sold
or otherwise provided, in whole or in part, to any other person or entity without Mercer's prior written permission.

Mercer does not provide tax or legal advice. You should contact your tax advisor, accountant and/or attorney before making any decisions with tax or legal implications.
This does not constitute an offer to purchase or sell any securities.

The findings, ratings and/or opinions expressed herein are the intellectual property of Mercer and are subject to change without notice. They are not intended to convey any guarantees as to
the future performance of the investment products, asset classes or capital markets discussed.

For Mercer’s conflict of interest disclosures, contact your Mercer representative or see http://www.mercer.com/conflictsofinterest.

This does not contain investment advice relating to your particular circumstances. No investment decision should be made based on this information without first obtaining appropriate
professional advice and considering your circumstances. Mercer provides recommendations based on the particular client's circumstances, investment objectives and needs. As such,
investment results will vary and actual results may differ materially.

Information contained herein may have been obtained from a range of third party sources. While the information is believed to be reliable, Mercer has not sought to verify itindependently. As
such, Mercer makes no representations or warranties as to the accuracy of the information presented and takes no responsibility or liability (including for indirect, consequential, or incidental
damages) for any error, omission or inaccuracy in the data supplied by any third party.

Not all services mentioned are available in all jurisdictions. Please contact your Mercer representative for more information.

Certain regulated services in Europe are provided by Mercer Alternatives AG, Mercer Alternatives (Luxembourg) S.a r.l., Mercer Limited and Mercer Global Investments Europe Limited.
Mercer Alternatives AG is registered with the Swiss Financial Market Supervisory Authority (FINMA) to act as a supervised ass et manager for collective investment schemes as well as a
licensed distributor and representative for its own foreign collective investment schemes. Mercer Alternatives (Luxembourg) S.ar.l. is a management company authorised by the Commission
de Surveillance du Secteur Financier (CSSF) in Luxembourg under Chapter 16 of the law of 17 December 2010 and is a licensed Asset Manager under the European Alternative Investment
Fund Manager Directive (AIFMD) and has filed the required notice under Multilateral Instrument 32-102 to rely on the international investment fund manager exemption. Mercer Limited is
authorized and regulated by the Financial Conduct Authority. Mercer Global Investments Europe Limited, trading as Mercer, is regulated by the Central Bank of Ireland.

@2 Mercer Copyright © 2025 Mercer LLC. All rights reserved. 24
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Important disclosures

This presentation is for sophisticated investors only who are accredited investors and qualified purchasers. Funds of private capital funds are speculative and involve a high degree of risk.
Private capital fund managers have total authority over the private capital funds. The use of a single advisor applying similar strategies could mean lack of diversification and,
consequentially, higher risk. Funds of private capital funds are not liquid and require investors to commit to funding capital calls over a period of several years; any default on a capital call
may result in substantial penalties and/or legal action. An investor could lose all or a substantial amount of his or her investment. There may be restrictions on transferring interests in
private capital funds. Funds of private capital funds’ fees and expenses may offset private capital funds’ profits. Funds of private capital funds are not required to provide periodic pricing or
valuation information to investors. Funds of private capital funds may involve complex tax structures and delays in distributing important tax information. Funds of private capital funds are
not subject to the same regulatory requirements as mutual funds. Fund offering may only be made through a Private Placement M emorandum (PPM).

Past performance is no guarantee of future results. The value of investments can go down as well as up, and you may not get back the amount you have invested. Investments
denominated in a foreign currency will fluctuate with the value of the currency. Certain investments, such as securities issued by small capitalisation, foreign and emerging market issuers,
real property, and illiquid, leveraged or high-yield funds, carry additional risks that should be considered before choosing an investment manager or making an investment decision.

Mercer universes: Mercer’s universes are intended to provide collective samples of strategies that best allow for robust peer group comparisons over a chosen timeframe. Mercer does not
assert that the peer groups are wholly representative of and applicable to all strategies available to investors.

Please see the following link for information on indexes: https://www.mercer.com/content/dam/mercer/attachments/private/nurture -cycle/gl-2020-investment-management-index-definitions-
mercer.pdf

The assets under advice data (AUA Data) reported here include aggregated assets under advice for Mercer Investments LLC and their affiliated companies globally (Mercer). The AUA
Data have been derived from a variety of sources, including, but not limited to, third-party custodians or investment managers, regulatory filings, and client self-reported data. Mercer has not
independently verified the AUA Data. Where available, the AUA Data are provided as the date indicated (the Reporting Date). T o the extent information was not available as of the

Reporting Date; information from a date closest in time to the Reporting Date, which may be of a date more recent in time than the Reporting Date, was included in the AUA Data. The AUA
Data include assets of clients that have engaged Mercer to provide project-based services within the 12-month period ending on the Reporting Date.

The assets under management data (the AUM Data) reported here include aggregated assets for which Mercer Investments LLC (Mer cer Investments) and their global affiliates provide
discretionary investment management services as of the dates indicated. The AUM Data reported here may differ from regulatory assets under management reported in the Form ADV for
Mercer Investments. For regulatory assets under management, please see the Form ADV for Mercer Investments which is available upon request by contacting Compliance Department,
Mercer Investments, 99 High Street, Boston, MA 02110.
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