CARBON RISK REAL ESTATE MONITOR

4 CRREM

CRREM Under
New Leadership

Managing CRE Global Transition Risk

Real Estate Roundtable: SPAC

JUNE 10, 2026 | ANDREA PALMER, CEO
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Disclaimer Q'% CRREM

The information provided in this presentation is for general informational and
educational purposes only. Nothing contained herein should be construed as
investment, financial, legal, or other professional advice. The audience should consult
with qualified investment professionals before making any investment decisions.
Neither the presenter nor their organization accepts any liability for any loss or
damage arising from reliance on the information discussed.

© CRREM FOUNDATION 2025 | 05.06.2026 PAGE 2



CRREM under new leadership 4» CRREM

01| Why is CRREM helpful for diversified investors?

02| What have been the “new CRREM’'s"” focus areas?

03| Where is the "new CRREM" heading?
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Andrea Palmer
Chief Executive Officer (per July 2025)

Real estate investment and sustainability k /
background, private RE and REITs e

Previously served at PGGM, GRESB, and LaSalle

Born and raised in Chicago, now based in The
Netherlands
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Charloitee Matthews

Strategic Advisor

25+ years US real estate including building design,
construction, development, and operations

Leadership roles at RMI, Google, Sidewalk Lalbs,
and Related Companies (NYC)

Coordinates CRREM'’s Technical Councill
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WHY

What challenge is CRREM
trying to help solve?
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Building regulations take every shape and {3 CRREM
size — fragmentation is real

Mandatory

Building ocal reporting

performance incentive
Hlelplelelfely >~ schemes

Bench- Leasing

marked and .
bottom- restrictions

improver

CRREM Foundation, 2025.
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What about building certifications? Q‘% CRREM

« Design & construction certfifications:
* |nterior certifications:

« QOperational cerfifications:

building certifications globally

°~N
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What is a CRREM Pathway? 4} CRREM

Asset or
portfolio
baseline

Carbon/Energy
Intensity

© CRREM FOUNDATION 2026

CRREM
Misalignment
Year

CRREM
Pathway

] > Year
2030 2050
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OUR DEPARTURE POINT

Hitting the reset button
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From research project to voluntary global

fransition risk assessment tool

2018-2020

Publicly funded
research project to
develop fransition

pathways for
Europe
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2021-2024

PGGm Y- apg
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La Caisse ©

GPIF

CRREM Foundation
Est. Dec 2024

Launched as a
global non-profit to
steward CRREM
Pathways info the
future

4} CRREM
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Hit the reset button

ST%DQ
é

Opened call for
CRREM
Foundation’s
governance

Governance § Market

© CRREM FOUNDATION 2026

on July 1, 2025

Announced
EUl methodology
review

Technical

4$ CRREM

Appointed
iIndependent
Technical
Council

Governance
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M= @IFC nu?,%n A SRE

CalPERS
Added _
* o= =
9 new board _ = | Ml % spMorgan
members
(for a total of 13) lgé L
S ERM ¥ apg

Governance
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January

EUI methodology
- — — . and pathway
prioritization
reviews open

Technical & Market

350+
contributions

© CRREM FOUNDATION 2026

February

Announced EU-
Project

CRREM Excel tool
is retiring

Regional Advisory
Committees
appointed

Market
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CRREM’s Americas Regional Leadership

Mona Benisi Blair Astle
Morgan Stanley HOOPP
Chair Sub-Chair
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Launched the
open-access
CRREM Library

Announced CRREM's

open-contribution
model

Technical & Market

© CRREM FOUNDATION 2026 5

01 READ

Assessment Guide

Every step behind a CRREM assessment, written for practitioners and
data-assurance professionals.

o1 Colect inputs

|

2 Energy use intensity
)  Emission foctors

91 Carbon intensity

o5 Pathway selection

o6 Misalignment year

Technical Blueprint

A precise technical specification for anyone building a CRREM tool —
designed for Al-coding workflows.

& CRREM

crrem.org/library

02 DOWNLOAD

Pathways & Datasets

All global CRREM Pathways, emission factors, and climate-zone
mappings — versioned and ready to use.

4+ Global Pathways
4 Emission Factors
4 ZIP Code Lookup

4 HDD/CDD Lookup (EU) 35 N8

04 COMPUTE

Worked Examples

Four sample assets walked end-to-end — every formula visible and
traceable.

ASSET - MISALIGNMENT YEAR = Pathwoy = Asset
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May

Published
I white paper
educating the
market on how to

use CRREM

Market

© CRREM FOUNDATION 2026

4 CRREM

How to use CRREM for
transition risk assessment
and strategic planning?

How to interpret the CRREM results

& CRREM

CRREM outputs
should be
viewed as a
starting point,
Not O
conclusion”
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Tuning-into key markets globally Q‘% CRREM

e
g S
-

-~

* 11 countries on market visits

* 17 roundtables and workshops
« 2 public consultations

« 6 digital townhalls

#

A
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CRREM'’s new three-part governance
structure with global representation

Foundation
Board

Strategic & fiduciary oversight

4 CRREM

Technical CRREM
Council Staff

Methodology and output Day-to-day operations

Task Forces

© CRREM FOUNDATION 2026

Regional Advisory

Committees

Regional insights

O D
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Actively steered by leading market contributors & CRREM
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Yension Plan

Norges Bank
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LOOKING AHEAD

What's coming next from CRREM?



We've split our pathway development work & CRREM
into two tracks

© Priority Exploratory

Market segments where New market segments for
we observe sufficiently which we have identified
established data a strategic interest but
availability market need
and can commiit to
target release dates.

as there’s
still more to learn.
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DEVELOPMENT UPDATE: @ CRREM
What's in the Priority development pipeline at CRREM?

+ Methodology: Revising the EUI Methodology with a technical feasibility test
and working from the IEA Energy Budget (not a derivative of CRREM
carbon pathways)

{

Scenarios: Re-infroducing the 2°C pathways

ﬁ

Update: Refreshing existing CRREM Pathways to the latest carbon budget
and building performance baseline

«~ New property types: Student housing, senior housing, office (split by height
category), and food retail (grocery)

v/ Assessment guidance: Building performance measurement uniformity and
district heating and cooling assumptions
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DEVELOPMENT UPDATE: @ CRRE M
Timeline for the Priority development pipeline

Groundwggk & Methodology Pathway Production & Revision

), .

Q1 2026 Q22026 Q32026 Q42026 Q12027 Q22027 Q32027 Q42027

(New) EUl Methodology _—0-0

Design & Refine Public

Consultation

KEY DATES coEEEE— o GEED Y

Development Public consulfation
& revisions

D © G %

* October 2026: First release new
EUl Methodology concept

« December 2026: Final EUI Groundwork Public consultation
) & revisions
Methodology published
- June 2027: First release new CGED G %
and updo’red pGThWCIYS Groundwork Public consulfafion
& revisions
* November 2027: New and
updated pathways final release . rr 1V
Groundwork Public consulfation

& revisions
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DEVELOPMENT UPDATE: @ CRREM
What's in the Exploratory development pipeline at CRREM?

ACTIVE SCOPING - where active groundwork is underway or imminent

« New property types: Industrial (further split) and food retail
(restaurants/bars)

+ New regions: Indonesia, Vietham, Thailand, United Arab Emirates, Saudi
Arabia, Turkey, South Africa,

v/ Climate zone split: For countries with high climate zone diversity

HORIZON OPPORTUNITIES - opportunity is recognized but substantive work is not yet planned

v/ New property types: Data centers

v/ New regions: Chile, Colombia

© CRREM FOUNDATION 2026 | 05.06.2026 PAGE 26






L
» & CRREM

FURTHER EXPLORATION

Appendix
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Blair Astle
HOOPP
(Canada)

Colleen Graham
Tishman Speyer
(US)

Lauren Moss

Vornado Realty Trust
(US)

Mona Benisi
Morgan Stanley
(US)

Chandan Jain
AIMCo
(Canada)

Karen Mora
Fibra UNO
(Mexico)

Yichao Chen
Cadillac Fairview
(Canada)

Andrew Karlovich

JLL
(US)

Dhruti Patel

Cabot Properties
(US)

Keara Fanning
Prologis
(US)

Daren Moss

Ares
(US)

Ali Sehizadeh
Dream
(Canada)
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CRREM Foundation’s key strategic pillars & CRREM

1. 2. 3.

Comparability Market Pathways’
of CRREM integration scientific

analysis results and adoption integrity

Guidance to support CRREM as open-access Continuously improving
globally comparable market infrastructure our scientfific base
output others can use

Robust governance and market engagement
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43
Important resources (quick links) & CRREM

1. Open-access CRREM Library:
a) Assessment Guide
b) Technical Blueprint
c) Pathways & Datasets
d) Worked Examples

2. CRREM Explained 2: How to use CRREM for transition risk assessment and
strategic planning

3. Newsletter: Stay in touch with updates from CRREM
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https://crrem.org/library/assessment-guide/
https://crrem.org/library/assessment-guide/
https://crrem.org/library/technical-blueprint/
https://crrem.org/library/technical-blueprint/
https://crrem.org/library/pathways-datasets/
https://crrem.org/library/pathways-datasets/
https://crrem.org/library/reference-implementations/
https://crrem.org/library/reference-implementations/
https://crrem.org/wp-content/uploads/2026/04/CRREM-Explained-Part-2.pdf
https://crrem.org/wp-content/uploads/2026/04/CRREM-Explained-Part-2.pdf
https://crrem.org/news/#newsletter

Two taskforces underway

d) CRREM

BUILDING PERFORMANCE MEASUREMENT & DISTRICT THERMAL SYSTEMS

Working Group 1

Normalizations

Building Energy
Use Coverage

Energy Data
Quality

Floor Area

Scope and Deliverable

CRREM permits normalizations for operating hours, occupancy/vacancy, and heatfing and cooling degree days — but lacks the reference
values and methodological detail to apply them consistently. The group will define baselines for each normalization type, assess whether
to extend coverage to footfall and building size, and confirm uniform normalization across CRREM Pathway source data.

CRREM uses a whole-building approach but does not formally define which energy end uses must be included, what qualifies as an
excludable process load for each property type. The group will develop definitions and process load exclusion criteria and a property-
type classification decision framework.

Metered data is preferred but modelled and/or extrapolated (synthetic) data are accepted, with no formal disclosure requirement. In
practice, the PCAF/GRESB/CRREM Data Quality Score Table fills the gap informally. The group will determine whether to adopt this table or
otherwise. develop a CRREM-specific framework for disclosing data quality.

CRREM requires IPMS2 but this standard is not widely used or available across global markets. The group will assess the prevalence of
alternative standards across key markets and deftermine which alternatives should be formally accommodated.

Working Group 2

District Heating
& Cooling

Scope and Deliverable

The current district energy (heating and cooling) input does not render an accurate EUI assessment. Informal guidance on applying plant
efficiency factors has been circulating, but not formally issued thus application of it is inconsistent. The group will review and formalize this
guidance.

© CRREM FOUNDATION 2026
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https://ipmsc.org/wp-content/uploads/2023/01/ipms-all-buildings-.pdf
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