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Disclaimer

This is a marketing communication. Please refer to the
Private Placement Memorandum or Prospectus before making any
final investment decisions.

This document and the information contained within is not to be
communicated to, or relied upon by, retail clients.

The value of investments and any income from them can go down
as well as up and investors may not get back the amount originally
invested.

The features and terms of the Fund as outlined in this document
are subject to change and may be withdrawn.

Forecasts, projections or targets where provided are indicative
only and are not guaranteed in any way. There can be no
assurance that the investment characteristics will be achieved and
the investment strategy will achieve its investment objective.

This document is intended for discussion only and is not an offer or
invitation to invest in the Fund.

The information provided herein is confidential and may not be
distributed or shared and should not be reproduced in whole or in
part.

Past performance does not predict future results.

CLIMATE ASSET MANAGEMENT LIMITED | CONFIDENTIAL | FOR INSTITUTIONAL AND PROFESSIONAL INVESTORS ONLY | NOT FOR FURTHER DISTRIBUTION

2



» Climate Asset Management

A specialist asset management company focused on natural capital

A partnership between:

HSBC
Asset Management

HSBC, one of the world’s top banks?
for sustainable finance

> We aim to deliver impactful and profitable P
natural climate solutions at scale

Climate Asset Management Limited is authorised and regulated by the Financial Conduct Authority. 1)
Climate Asset Management, 2025. 2) Euromoney Awards for Excellence winner for “World's Best Bank for
Sustainable Finance’in 2019 & 2020"; shortlisted in 2021 & 2022. Past performance is no guarantee of future
returns. The return, the value of money invested in the fund may become negative as a result of price losses
and currency fluctuations. There is no guarantee that all of your invested capital can be redeemed.
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» TrackRecord

Since our launch in 2020, we have mobilised considerable private capital towards agriculture, forestry, and carbon projects across global regions
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Capital Manager

create a world-leading Natural

®
Global
’ EverGreening
Alliance

First tranche of 2US $150

ip to million financin k

confirmed to kick off the
Global EverGreening
Alliance's nature-based
carbon programme in Africa

[ ] s

Appointed to manage Apple’s

200 million expansion of
the Restore Fund, offering
Apple suppliers a unique
partnership opportunity in a
blended fund for dual financial
and climate benefits

g Climate Asset”

illion for

RS — Management
Apple expands innovative Climate Asset
Restore Fund with TSMC and Management secures
Murata. They will invest up to commitments in
$80 million bringing the total X f $1
to $280 million in committed natural capital
capital to the Restore Fund projects

Nov May Dec Apr Jan Mar Jun Sept
2021 2022 2022 2023 2024 2024 2024 2024
Climate Asset
Sustalnable Climate Asset m Management wins two
Markets Management awards at the
Initiative e o] 5 E E Environmental
Einance Sustainable
As a founder member, we are Announced initial commitments of | Announced as a Taskforce Investment Awards
helping mobilise more than over $650 million for Natural X i i 2024:
illi ' i Capital projects across both _
investment in nature through the investment strategies with integration into reporting J\mm J\,,,nm
Natural Capital Investment from 2025 S Susmimable N Sustainable
Alliance, part of the Sustainable Jo mvestment Ly Ravestment
Markets Initiative A Wnce

of the year, Global

Source : Climate Asset Management, 2025. The use of logos is for discussion purposes only and is not intended to violate or appropriate any intellectual opportunity therein

limate Asset Management Rank
Top Fund Manager in Global an
Eur n Cat ri t Agri Investor
Awards 2024
Agri Agri
Investor Investor
AWARDS 2024 AWARDS 2024

Fund Manager
of the Year: Europe

Natural Capital Fund Manager
of the Year: Global

DEG has committed USD 20 million in
- ol ; M ,
Nature Based Carbon Fund
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Natural Capital investments delivers on environmental goals...

Our nature-based investments aim to address the dual climate and biodiversity crises

The problem with the current path The solution we need today

Soil alone could sequester
enough tCO.e to cover more than

4 Years

of global GHG emissions?®

of global GHG emissions come from
agriculture, forestry and land use’

hep, .
Mical reliance

The situation since 1970 Investing in natural capital can reverse this
negative cycle resulting from a singular focus
on the economic exploitation of natural capital
assets and deliver impactful returns at scale.

The opportunity with nature-based

solutions
7Gt CO,

Abatement potential of
23::co.

nature based solutions*
TOTAL ABATEMENT
REQUIRED®

Nature-based solutions could deliver up to one-third
of net emission reductions required by 2030 on a
global pathway to net zero

Source: 1&2) IPCC (2023), Project Drawdown (2020): Farming our way out of the climate crisis, Climate Asset Management. 8) McKinsey 1.5°C Scenario Analysis (Scenario A) IPCC Special Report on 1.5°C, Le Quéré et

al., 2018. 4) McKinsey Nature Analytics, World Economic Forum - Nature and Net Zero Report (2021)
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... has strong investment drivers... q

Strong macro drivers, coupled with emerging economic and sustainability trends, support long term value generation for natural capital.

Macro' Sub trends?

0 Sustainable buildings

Population & urbanisation growth Q)
Logistics

o Provenance
Rising middle income effect @ Health

e Technology
Lower arable land per capita ‘

m Energy transition

0 Regulation
Climate

9 Food Security

For illustrative purposes only. Sources: 1) Food and Agriculture Organisation of the United Nations, UN Population Division 2) USDA Economic Research Servics, European Environment Agency, Global Aglnvesting The commentary and analysis
presented in this document reflect the opinion of HSBC Asset Management on the markets, according to the information available to date. They do not constitute any kind of commitment from HSBC Asset Management . Conseguently, HSBC
Asset Management will not be held responsible for any investment or disinvestment decision taken on the basis of the commentary and/or analysis in this document.
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» ...and offers a significant market opportunity

The market for natural capital investments is expected to grow at an accelerated pace in the next 5-7 years, attracting increasing institutional capital

o . » Natural capital market trends point upwards, boosted by regulatory and corporate factors
Positive underlying - pointup y regulatory P

trends » Carbon and biodiversity credit market growth supported by compliance markets and a shift toward restoration,

with near-term uncertainty owing to pull-back in voluntary markets

» Annual investments in sustainable agriculture real assets are expected to grow roughly tenfold to c.$20bn by
2030, while sustainable forestry will remain strong at roughly $11bn

Strong growth against

core strategies » Carbon and biodiversity markets are expected to grow twofold to c.$7-13bn by 2030

» Annual investment in enabling technology and services supporting natural capital improvements could grow to
Big opportunitiesin c.$11bn

adjacent strategies » Annual investment in infrastructure adjacent to natural capital - either processing of commodity production or
dual land use for renewable energy - could grow to c.$25bn

» AuM in alternative asset classes is forecast to double to $23tn by 2026 compared by
$13tn in 2021

» LP demand for real assets remained steady despite macro conditions — 2022 saw
record infrastructure fundraising

These trends follow a broader shift of

institutional capital into alternative
investments!

Source: McKinsey 2023, 'Pregjin, Infrastructure Investor LP Survey 2022
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» However, the world is underinvested in nature and natural capital...

Although agriculture, forestry, and fishing collectively contribute 4.3% to the global GDP, the allocation of institutional resources to natural capital remains
remarkably low, accounting for less than 0.1%.

Est. value of the investment opportunity of farmland in 2022’ Global invested capital by asset class?

Nominal world GDP

$100.6tn

Farmland, Timberland h S~

B

® . L — Around 4.3% of 9
Agriculture, forestry, and fishing $4.4tn nominal GDP and others, 2%
w Pr|vate Debt, 12%

Infrastru;:\tyre, 9%' AssetS Under

Management
Breakdown?

u - - 3 0, .
Instltutlggatl);:lr:)catlon W < 0.1% of nominal GDP Real Estate, 13%

Private Equity,
For illustrative purposes only 64%
1. Source: World Bank, 07/20923, Agriculture, forestry, and fishing, val rrent D ta (worldbank.or 2. Source: State Street, 02/2029, of

3. Source: Preqin, 07/2023, Preqin -
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..despite being an attractive investment opportunity

Natural Capital has similar portfolio benefits and investment characteristics to infrastructure and real estate, such as inflation correlation and lack of

correlation with traditional asset classes, while delivering positive ESG and climate outcomes at scale.

PORTFOLIO BENEFITS

iEm Cashyield

Natural

Capital
Infrastructure Flf)n q Real Estate /"l || Inflation correlation

6 Diversification

» @ (

<

Low demand
elasticity

Capital appreciation

Net Zero & Nature
Positive at scale

Any forecast, projection or target where provided is indicative only and is not guaranteed in any way. The commentary and analysis presented in this document reflect the opinion of HSBC Asset Management on the markets, according to the
information available to date. They do not constitute any kind of commitment from HSBC Asset Management. Consequently, HSBC Asset Management will not be held responsible for any investment or disinvestment decision taken on the basis

of the commentary and/or analysis in this document.
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» Climate Asset Management’s Solutions Overview

CAM has developed three investment vehicles focused on natural capital assets and nature-based carbon projects allowing investors different natural capital
exposure

Natural Capital Strategy (NCS) Nature-Based Carbon Strategy (NBCS) ~ Carbon Nature (Apple vehicle)

A ‘
F v

<

#é

Access to natural capital assets that providereturnsand  Access toinvestments in nature-based carbon projects Access nature-hased carbon credits alongside a financial

impact at scale that deliver high-impact carbon credits return through investing innature

Product Overview Product Overview Product Overview

Real asset strategy investing in land-based assets in Real asset strategy investing globally to deliver high Creating a portfolio which combines returns, impact, and

developed markets to improve utilisation, deliver returns impact carbon credits from nature based solutions (no delivery of carbon credits, through investingin nature-

and provide measurable positive impact financial return) based assets. The vehicle is innovative in its combination
of these three components and blends our other two
strategies.

Target Investors Target Investors Target Investors

Insurance companies, pension funds, family offices, Net zero companies Initially created for Apple, this vehicle is open for its key

foundations and other asset managers supply chain partners
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Natural Capital Strategy - Case Study

The third large scale land-transformation project acquired by Climate Asset Management’s Natural Capital Strategy, the first in Australia. The project will see
the transformation of a high intensity mono-cultured crop of sugar cane land transformed regeneratively and managed into a biodiverse native Macadamia

© o o

C-1 ,800 ha Net Zer 0 man;!d(f)o(:/;ture

_ >110harestored to native habitat
Provides operating scale in Project target across Scope 1and area, supporting species of
established macadamia region 2 emissions by 2030 conservation concern

o

Reduced Runoff Carbon ~50%

Innovative carbon project Reduction in synthetic fertiliser
and chemical pesticide

orchard.

Transition from sugarcane to sustainable perennial

Macadamia crop

Reduction of chemical and
sediment runoff into wetland
ecosystems and reefs

Source: Climate Asset Management, Jan 2024 : Press Release; The features and terms of the Strategy as outlined in this document are subject to change and may be withdrawn. Forecasts, projections or targets where
provided are indicative only and are not guaranteed in any way. There can be no assurance that the investment characteristics will be achieved and the investment strategy will achieve its investment objective. Images of

NCF asset, source: Climate Asset Management and MFM, 2023
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https://climateassetmanagement.com/insight/climate-asset-management-completes-c-1800ha-macadamia-project-acquisition-in-queensland/

» Case Study- Restore Africa Programme |

Agroforestry in Sub Saharan Africa

O O O,

c.USS80m Kenya, Malawi, Uganda Co-benefits

Target investment size

IN EAST AND SOUTHERN AFRICA 1
with Climate Asset Management w /

Income diversification, capacity
building, female empowerment,

biodiversity
9 Q 1 mﬂﬂﬂl’
Mvidi

GENDER
EQUALITY

Community-led approach that connects the local
efforts of farmers on the ground with new revenue

_Agro forestry 11m hectares —— . “streams_f.ronvl global carbon markets
Sustainable land management Targeted for land restoration A4 ‘
and farmer managed natural ‘I'

regeneration

(&,
Removal carbon credits 1m households Gold Standard

Above and below ground tree and Targeted for Third party certified, high impact,
non-tree biomass sequestration livelihood improvement high quality carbon credits

Source: Climate Asset Management, 2024. Any forecast, projection or target contained in this presentation is for information purposes only and is not guaranteed in any way. Neither HSBC nor Climate Asset

Management accepts liability for any failure to meet such forecasts, projections or targets. There is no guarantee that this transaction will occur. 1) Each number represents one of the 17 United Nations Sustainable
Development Goals (SDGs). Image Sources: GEA, Climate Asset Management (2023)
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LATAM Opportunities, Early Lessons q

Appetite for investments in decarbonization and nature-based solutions amidst economic and political challenges

» Increasing appetite for Latin America given its opportunity landscape

» Families that deploy in climate for a while are focusing now also in working with farmers and intersection of agriculture / food and carbon
* FxRisks

= Agroforestry opportunities unlock value chain challenges, however, for equity, debt, there will always be an expectation of risk and return
= Land Tenure

New Instruments, structures and facilities to enable capital flow

Example of transactions

» EB Climate / IFACC: supports finance for projects that avoid deforestation and promote agriculture

» Santander / Biomas: CRA (Brazilian bond for agriculture)

» Ecolnvest: launch several lines of credit to support finance, including FX hedge
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