Gaw CAPITAL

Gaw Capital Partners: ESG Framework

1. Introduction

Gaw Capital Partners ("Gaw Capital”) believes that a responsible approach to real estate
investment will protect and enhance the value of our investments, thereby enhancing returns for
our fund investors. Gaw Capital recognises many of our fund investors share an interest in
exploring the implementation of responsible economic, environmental and social practices -
henceforth referred to as “sustainability” practices, and are therefore committed to integrating
sustainability considerations in the investment and portfolio management process.

This ESG Framework is designed to set out Gaw Capital's principles, objectives, and
management systems for investments and responsible business practices with respect to
sustainability.

The scope of this ESG Framework applies to the business units of Gaw Capital, the assets and
investments that Gaw Capital manages, as well as all employees under Gaw Capital. In cases
where Gaw Capital has limited control or influence over a particular asset or investment, Gaw
Capital will use its position to encourage sustainable practices where possible.

2. Our Prioritised Sustainable Development Goals

Gaw Capital is committed to contributing towards the United Nations Sustainable Development
Goals ("SDGs"), and embraces the values of the SDGs to address global challenges and build a
resilient strategy. We have identified the below six priority SDGs against which we have taken
the following actions:

UNSDG Gaw’s Actions
GODD HEALTH Promotion of mental and physical health and well-being to our employees,
ANDWELLBEIG communities and suppliers, through the provision of staff education and health
benefits, pandemic relief supplies, and the stipulation of safe and healthy
working conditions in the Supplier Code of Conduct.

QUALITY Promotion of quality education through employee training and development, as
EDUCATION

well as undertaking CSR activities and NGO partnerships promoting youth
education.

GENDER Promotion of gender equality by ensuring board and senior management
ELLA diversity, setting in place maternity benefits for relevant staff, as well as
g undertaking CSR activities and NGO partnerships promoting gender equality.

The consideration of renewable energy in both diligence activities and
feasibility assessments at an asset level.
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Promotion of sustainable and resilient spaces through the consideration of
GHG emissions, waste management, indoor air quality management, and the
provision of accessible green public spaces within asset enhancement plans.

19 cumer Promotion of climate resilience by considering climate risks as part of our pre-

acquisition ESG due diligence process, with future plans to align with the

recommendations of the Task Force on Climate-related Financial Disclosures
@ ("TCFD") to further strengthen our portfolio's resilience against the impacts of
climate change.

3. ESG Focus Areas

Gaw Capital has identified a series of material topics under four focus areas of Business Integrity,
Environmental Stewardship, People and Labour Ethics, and Communities that we seek to embed
across our business operations and value chain.

3.1 Business Integrity

3.1.1 Corporate Governance and Oversight on ESG Matters

Gaw Capital is committed to upholding a high standard of corporate governance against ESG
matters in our business. Our Sustainability Committee chaired by the company's Managing
Principal, is responsible for:

e Overseeing Gaw Capital’s ESG risks and opportunities at a strategic level;

e Ensuring sustainability issues are considered in all business operations, from investment,
asset management to risk management; and

¢ Developing, assessing, and communicating sustainability targets with our stakeholders.

Our business activities are conducted in accordance with a high level of ethical standards in
order to maximize the interest of our stakeholders. We maintain a zero tolerance for unethical
conduct across all operations against the areas of anti-bribery, anti-corruption, conflict of
interests and regulatory compliance. In cases of suspected unethical conduct, concerned parties
may raise concerns through our internal anonymous Whistleblowing Channel by reporting to
Gaw Capital’'s Chief Operating Officer. The Company also seeks to actively manage
sustainability risks through conducting comprehensive pre-acquisition ESG due diligence, active
monitoring of investments, and observing industry principles. For more information related to our
corporate governance, please refer to the Corporate Governance section of Gaw Capital's
website.

3.1.2 Data Security and Privacy

Gaw Capital places a great deal of importance on protecting corporate and stakeholder data by
adopting the highest standards of data security and privacy. The Company has implemented
data purpose and storage limitation processes and measures such as personal data protection
procedures, approach to dealing with data subjects, as well as the request to access and/or
correct personal data. For more information, please refer to Gaw Capital's Personal Data
Protection Policy.
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3.1.3 Supply Chain Management

Gaw Capital is committed to pursuing sustainability across our value chain. As stipulated in our
Supplier Code of Conduct, we expect suppliers to establish appropriate management systems,
actively monitor their business operations and uphold standards against business integrity,
environmental and social aspects. For further information, please refer to Gaw Capital's Supplier
Code of Conduct.

3.2 Environmental Stewardship

3.2.1 Environmental Performance

Gaw Capital is committed to minimising our environmental impact throughout the real estate
development lifecycle, from design, construction to operation. We will do so by making continual
improvements to the efficient use of resources and will focus on energy usage, water usage and
waste management. Our team of experts will advocate on green design principles, construction
methods and operating practices that are tailored for the specific asset type. Environmental
performance indicators will be consistently monitored, managed and reported to our investors.

We also seek to enhance sustainability awareness amongst our employees and suppliers
through sound environmental strategies, and advocate for good environmental practices at both
business unit and individual levels.

3.2.2 Climate Risk and Resilience

Climate change poses a significant challenge to the global landscape, thereby Gaw Capital is
committed to reducing such impacts through climate mitigation and adaptation measures.
Climate-related physical and transition risks identified by third-party consultants are taken into
consideration in our investment decisions through evaluation by dedicated ESG and investment
teams and are incorporated into our business plans.

Our portfolio’s greenhouse gas ("GHG") emissions are consistently monitored, managed and
reported to our investors. Over time, we intend to set realistic GHG emission reduction targets
where appropriate, and develop further resiliency responses to the physical and transition risks of
our assets.

3.2.3 Ecological Impacts

Gaw Capital recognises the potential ecological impact arising from our business activities.
Ecological impact considerations (e.g., biodiversity and habitat) are incorporated in our pre-
acquisition due diligence. We will continually track the environmental performance of our
business activities in order to reduce negative impact on the environment.

3.2.4 Air Quality

The World Health Organization recognizes that indoor air pollution can pose a potential health
risk to building occupants, and as such, Gaw Capital seeks to improve the indoor air quality of its
assets through the reduction of indoor air contaminants such as airborne particles, volatile
organic compounds ("VOC"), formaldehyde and other harmful contaminants, through measures
such as the installation of carbon dioxide monitors, effective ventilation systems, installation of air
filters, use of low VOC building materials and others.
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3.3 People and Labour Ethics

3.3.1 Human Rights

Gaw Capital supports and respects the protection of internationally proclaimed human rights, as
set forth in the United Nations Universal Declaration of Human Rights. We are committed to
respecting the fundamental rights to which each individual is entitled, including civil, economic,
social and cultural rights in accordance with all applicable laws, and are committed to taking
steps for the prevention, mitigation and in identified cases, remediation of human rights issues.
The Company does not tolerate any forms of child labour and forced labour in our operations.

Our respect for human rights applies not only to our employees but to all individuals, including
but not limited to suppliers, clients, and tenants. Stakeholders are encouraged to report concerns
of misconduct without the fear or retaliation through Gaw Capital’s Whistleblowing Channel.

3.3.2 Diversity, Inclusion and Equal Opportunity

Gaw Capital aims to create a fair, responsible and progressive workplace, and embraces
diversity by hiring employees based on merit from various backgrounds, cultures and languages.
We are committed to a work environment that provides equal opportunities to all our employees
in terms of compensation, recruitment, training, promotion, health and safety and other employee
benefits and rights, and respects differences in age, gender, ethnicity, religion, nationality,
disability, sexual orientation, occupation, family status and others.

3.3.3 Health, Well-being and Safety

Gaw Capital is committed to providing and maintaining safe and healthy working conditions for
our employees, and seeks to promote the physical, emotional, intellectual and mental well-being
of its employees. Employees are entitled to comprehensive benefits package and health
insurance. Gaw Capital also encourages employees to pursue healthy, work-life balanced
lifestyles through the provision of flexible working arrangements.

3.3.4 Employee Training and Development

Gaw Capital believes in investing in its people to promote a work environment that emphasizes
talent development, career advancement and staff training. We provide career growth
progression opportunities through annual employee performance reviews as well as job-related
training sponsorship. The Company also supports employees in developing their skillsets through
the conduction of relevant trainings and workshops, and may recommend employees for in-
house or external courses, seminars or conferences designed to impart knowledge and skills that
are needed to enhance performance as work. The Company may also consider the financial
support of professional association memberships where relevant to the employee's role and
position.

3.4 Communities

3.4.1 Community Investment

Gaw Capital believes in giving back to the communities in which we operate and seeks to do so
by understanding the community's needs and expectations through active engagements, and
making contributions or investments to meet these identified needs. Contributions may include
monetary donations, the organization of non-commercial volunteer activities and the sponsoring
of various non-governmental organizations. We encourage employees to participate in
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community programs as volunteers and to support other charitable campaigns that align with the
Company's objectives and the areas in which the local community requires most support.

3.4.2 Community Engagement

Gaw Capital acknowledges the importance of our role in urban renewal of local communities. We
aim to deliver sustainable community-based projects that facilitate positive interaction with local
communities and cultures where appropriate, and seek to create shared value for communities.
When managing our assets, we actively engage with community members wherever practicable
in order to understand and meet the needs of local stakeholders. When appropriate, we will
partner with non-governmental organizations to promote sustainability values.

4. Investment Process

Sustainability is integrated in each phase of the decision-making process relating to Gaw
Capital's investments. The manner in which this will be implemented and monitored will vary
across each investment depending on the degree of control that Gaw Capital exercises over the
investment, contractual restrictions, local practices and the nature of the asset in question.

Gaw Capital aims to become a signatory of the Principles for Responsible Investment (PRI) in
order to contribute to developing a more sustainable global financial system.

When assessing possible investments, sustainability forms part of the due diligence process, for
which a process has been developed based on international frameworks such as GRESB and
PRI. These sustainability considerations cover environmental, social and governance aspects,
such as but not limited to climate change mitigation and adaptation, energy and water efficiency,
pollution and waste management, renewable energy, and health and safety conditions.

Based on due diligence findings, Gaw Capital may exclude investing in targets which have major
sustainability risks. Scoring low in sustainability performance does not automatically prevent an
investment if the target has potential for value creation through improvements in sustainability
performance.

5. Asset Management

5.1 Assets Managed by Gaw Capital

Gaw Capital believes improvement in sustainability performance can help reposition under-
utilized properties hence add strategic value to our portfolio. We are committed to doing so by
developing sustainability targets, and through monitoring and quarterly reporting on key
sustainability indicators such as: energy and water consumption, and waste management in line
with GRESB. In addition, qualitative indicators are reported using the INREV framework covering
areas such as Health and Safety, Environmental Management of the asset and Social
Governance.

Depending on the asset type, our team will endeavor to implement green asset enhancement
initiatives and sustainable operating practices, including but not limited to:

e Energy Management Practices: onsite renewable energy (e.g., solar panels), Energy
Management Systems ("EMS"), high-efficiency equipment and appliances such as LED
lighting and motion sensors.
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o Water Management Practices: automatic meter readings, drought tolerant landscaping,
high efficiency water fixtures, leak detection systems and others.

e Waste Management Practices: implementation of reuse, recycling or composting
measures where practicable, participation in recycling programmes, and responsible
management of treatment and disposal of residual hazardous and non-hazardous waste
as needed.

The above practices extend not only to operating properties, but also those that are under
construction. To raise the sustainability standards of our portfolio, we will seek to obtain green
building certifications for our assets wherever practicable.

Gaw Capital also aims to extend sustainable development understanding to our partners and
stakeholders through capacity building initiatives. As managers and operators play an important
role in improving the sustainability performance of an asset, training may be provided to these
staff covering sustainability practices to adopt in management and operation. Sustainability
guidance and training may also be provided to tenants as needed, encouraging tenants to align
with our targets and adopt sustainability practices within their property premises.

5.2 Assets with Limited Operating Control by Gaw Capital

Where Gaw Capital has limited control over the management and operation of an asset, we will
communicate our sustainability targets to third party property managers, and encourage them to
adopt these targets and reporting practices to align with our managed assets (i.e., quarterly
reporting on key sustainability indicators such as: energy and water consumption, and waste
management in line with the GRESB Performance Indicators reporting requirements).

Similarly, when it comes to relationships with joint venture partners, where Gaw Capital has
limited control over the portfolio properties, we will communicate our sustainability targets with
investment partners and encourage them to align with Gaw Capital's targets and reporting
practices. Joint venture partners are encouraged to incorporate sustainability considerations into
their investment management processes.

6. Private Equity Platform

Gaw Capital aims to integrate the above sustainability approach into our private equity business
unit.

At the due diligence stage, we will review the Pre-Investment Screening Questionnaire, which is
designed to support stakeholders in their consideration of ESG factors during the investment
process. Any potential ESG concerns are highlighted for our team to assess possible mitigation
actions. Gaw Capital will ensure each investment has a suitable ESG-integrated business plan.

At the post investment stage, we will ask portfolio companies in which we invest in to commit to
the upholding of high sustainability standards through the signing of an ESG declaration form,
and through the exercise of Post-Investment Monitoring Questionnaire, so that we can assess
the projects' ESG performance. Once ESG factors are defined, goals are set, and processes are
developed for improvement to advance its ESG agenda alongside the financial and operational
performance, Gaw Capital will keep in close contact with the portfolio company to keep track of
the progress and ensure all goals remain aligned.

Gaw Capital's ability to influence ESG matters with respect to the companies in which we invest
will vary depending on the asset class, investment structure and contractual rights. In cases

6
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where Gaw Capital has limited influence, such as where Gaw Capital is a minority shareholder
and has limited governance rights and access to ESG-related performance, Gaw Capital will only
apply those elements of this ESG Framework and the foregoing approaches that it determines to
be practicable in light of the underlying facts and circumstances.

7. Disclaimer

This ESG Framework was last updated in 3Q 2022. This ESG Framework will be reviewed on an
annual basis for the alignment against industry best practices and in light of any organizational
changes or developments, and is subject to change as Gaw Capital considers necessary or
advisable.



