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Specialist

approach:
positioned
for growth

Our Values:

BE THE
SOLUTION

Our core focus is to offer solutions
to our clients. We are motivated
by a curiosity that inspires us to
innovate and adapt.
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A PASSION FOR
EXCELLENCE

We have high standards and
conviction that drive us to strive
for exceptional results on behalf
of our clients.

/ Overview

Strategic Report Governance

Mission Statement

To generate strong
investment outcomes

for clients by leveraging deep
analysis of the opportunities
and risks associated with

the transition to a more
sustainable economy.
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We value and respect our
colleagues, clients, partners and
the wider community. We are
united in building a thriving and
more sustainable future.

Financial Statements 01

ALL VOICES
VALUED

We foster inclusion and welcome
constructive challenge that
transforms diverse perspectives
into decisive action for our clients.
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KPIs' and Highlights

KEY PERFORMANCE INDICATORS

Annual Report & Accounts 2025

£141.9m

Revenue
2024: £170.Im

23.7%

Adjusted operating
profit margin?
2024: 31.0%

/ Overview

/Strategic Report

£33.6m

Adjusted operating profit?2

2024: £52.7m

15.8p

IFRS diluted earnings

per share
2024: 28.2p

£27.8m

IFRS profit before tax

2024: £49.0m

21.3p

Adjusted diluted

earnings per share?
2024: 32.2p

/ Governance

/ Financial Statements

12.0p

Dividend per share?
2024: 27.6p

£64.7m

Cash reserves?
2024: £90.8m

BUSINESS HIGHLIGHTS

£261 bn

AUM*

2024: £37.2bn

More details on the Group’s KPIs are available on page 19.

2 This is an Alternative Performance Measure. See page 139 for further information and Note 5 of the financial
statements for a reconciliation to the IFRS reported results.

3 4.0p per share interim dividend and proposed final dividend of 8.0p per share.

Challenging market for

investment managers

Net outflows stabilising, improving trend
in second half of the financial year®

e Positive momentum towards strategic
priorities: closed SKY Harbor acquisition
Resized cost base without impacting
capabilities or growth plans

Equity strategies offer compelling ¢ Financial strength maintained, updated

fundamentals and valuations

dividend allocation policy and £10m
share buyback

4 Assets under management as of 30 September 2025. Assets under advice represent ca. 4% of total AUM.

5 Net flows are the gross inflows to our investment strategies less redemptions during the Period.
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At a glance

WHO WE ARE

/Overview /Strategic Report /Governance /FinanciaIStatements 04

WHAT WE DO

A S pec i a I ist i nvesto Y Guided by sustainability, driven by performance
focused on the Generate strong investment outcomes for clients

by leveraging deep analysis of the opportunities

tra nSition to aQ Nnore and risks associated with the transition to a more
sustainable economy

DIVERSIFIED BUSINESS

We are well diversified by range,
geography and client type.

We are seeking to scale up our
fixed income and private markets
propositions, while deepening
our leadership in listed equities.

1 Data may not add up to 100% due to rounding.

2 Regional data is by fund/account country of domicile.
EMEA includes Impax Irish UCITS platform and SICAV
funds sub-managed for BNP Paribas Asset Management
and other distribution partners. Data may not add up to
100% due to rounding.

3 “Own label” includes Irish UCITS and Lux SICAV
platforms in Europe, IEM Plc, Impax Funds and
Delaware Funds in US and Impax New Energy Funds.

sustainable economy.

AUM by range'’ AUM by region? Revenue by product type3

BNPP AM
mutual funds

25%

Core Equities

24%

Segregated accounts
10%

North America

3 4¢y Sub-advised and
Thematic Equities ° EMEA Own label funds advisory funds
64% 1% 58% 52% 13%

Fixed Income Private Markets Asia-Pacific
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Why Impax?

Understanding the transition to a more
sustainable economy for 25+ years
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Compelling investment Global player with Strong, aligned
opportunity weakening competition management team

96 93y ol <19..

Investment professionals’ of AU om outside of UK Management ownership

= of Company’
T~ -
T
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Read more about our Market Trends on page 16 Read more about our Outlook on page 15 Read more about in Directors’ Report on page 62

eptember 2025

05




Impax Asset Management Group plc
Annual Report & Accounts 2025 Overview Strategic Report Governance Financial Statements

Our Business Model

Impax’s diversified business model provides a stable
platform for future growth, and delivers value for
stakeholders over the market cycle

WHAT WE DO... ...THE VALUE WE CREATE

Target a diverse range of investors in Build multi-faceted relationships

select markets across North America, with clients, underpinned by 8 8
Europe and Asia-Pacific sustainability expertise ﬁ ]
MPAX Clients Colleagues
INSTITUTIONAL WHOLESALE DIRECT & INDIRECT AT
CLIENTS CLIENTS DISTRIBUTION T A
Pursue strong investment returns Deliver through an efficient, scalable
guided by sustainability risks and agile operating model, enabled 8 @
and opportunities by a highly engaged, world-class team lfm,l
Shareholders Broader

THEMATIC EQUITIES CORE EQUITIES Stakeholders

= =__ -@-
I[!l:::XOEIV?E PRIVATE MARKETS 89 g — 1 [| [I I]

N
For more information on how we create value for our stakeholders refer to page 49
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Our Philosophy

/ Overview

Strategic Report

Governance Financial Statements

The transition to a more sustainable economy

Secular
drivers

Resource/environmental
constraints

Regulation
Technology change

Evolving consumetr/
social factors

Read more in the Chief Executive’s Report
on page 12

)

Sectoral
transformation

)

Attractive for
‘active’ investment
managers

Large-scale, affecting
most sectors

High growth rates

Uncertain impact of drivers
e.g. policy changes

Cyclical & non-cyclical
opportunities

Read more about our Investment performance
on page 24

o7
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Strategic
Report

(11

We made significant progress
towards our strategic priorities.”

lan Simm
Chief Executive
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Chair’s Introduction
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Overview

“Impax’s compelling investment theme and
financial strength position the business

for growth.”

I’'m pleased to introduce our Annual Report and Accounts for the P
financial year ending 30 September 2025 (“the Period”).

Followers of Impax will be aware of
the challenging first two quarters
that the business experienced during
the Period.

A stabilisation of net outflows and
positive market performance in the
second half of the year contributed
to AUM ending the Period on

30 September 2025 at £26.1 billion
(30 September 2024: £37.2 billion).

Before this modest expansion in the
second half, the Company’s AUM
contracted by £11.9 billion in the first
half of the year, driven largely by

the closure of our accounts with UK
distributor St James’s Place, leading
to revenues falling to £141.9 million
(2024: £170.1 million) and a reduction
in adjusted operating profit to £33.6
million (2024: £52.7 million). A well-

managed efficiency programme helped

partly to offset these losses.

Our CEQ, lan Simm and the
management team made good
progress towards their strategic
priorities, including further diversifying
the business with the acquisition of

an additional fixed income business
unit and deepening relationships

with clients. Please refer to the Chief
Executive Report on page 12 for more
information on these developments.

In May we announced an update to

our capital allocation policy, which
included a confirmation of our dividend
policy and launching a £10 million share
buyback programme, which is due to
conclude at the end of December 2025.

We believe that despite the challenges
of the first half of the year, Impax’s
compelling investment theme and
financial strength position the business
for growth into next year and beyond.

STRATEGIC DEVELOPMENT '

The Board held nine formal meetings
during the Period, at which we
discussed the Company’s strategy,
opportunities and risks.

In June, the Board held a

Strategy Day with the senior
management team. We discussed
the Company’s business plan and
priorities, including growth plans
across asset classes; the distribution
strategy, including strengthening
client relationships; technology
and artificial intelligence; and
management’s approach to
engaging, rewarding, and
retaining colleagues.

Simon O’Regan
Chair
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Chair’s Introduction continued

MISSION AND VALUES

At the Strategy Day we also discussed
the Company’s Mission Statement

and Values and reaffirmed that the
concept of the ‘transition to a more
sustainable economy’ should continue
to lie at the heart of everything that we
do as a business. As lan discusses in
his Chief Executive Report, we believe
this investment thesis provides Impax
with genuine differentiation against an
evolving market backdrop.

. See page 01 for the Company’s updated Mission
Statement and Values

GOVERNANCE

The Governance section beginning
on page 53 provides a detailed
report on the Board’s approach to
corporate governance.

We continue to apply the Quoted
Companies Alliance Corporate
Governance Code. We have considered
and subsequently adopted the updated
version of the code (the “Revised
Code”), applying to financial years
beginning on or after 1 April 2024.

N
See page 53 for more information

COLLEAGUES, CONDUCT & CULTURE

Impax’s culture is forged by colleagues’
unity of purpose and their belief in

its investment thesis. As a Board we
have been impressed by the energy
and ideas of the senior management
team and their commitment to serving
clients and supporting their colleagues.
The decision to reduce the Company’s
headcount during the Period was not
taken lightly; it will however ensure
that Impax is appropriately sized and
positioned for future growth.

The Board was pleased to see that
95% of colleagues participated in
the annual employee engagement
survey. While we note the dip in the
overall engagement score, we view
this within the context of challenging
operating conditions; we believe that
management initiatives, including

a renewed focus on leadership and
development activities, will lead to a
positive impact in this area in future.
More details are available on page 29
of the Strategic Report.

Annette Wilson continues to act as
the Whistleblowing Champion on the
Board and Julia Bond is the Board
sponsor of the Company’s Inclusive
Culture Group. Please see page 44 for
more information on our strategy and
progress against this latter area.

" Overview / Strategic Report

CREATING VALUE FOR
ALL STAKEHOLDERS

The Board considers carefully how it
should promote the success of the
Company for the benefit of all its
stakeholders. Please refer to pages
49-52 for more information on

our approach to creating value for
stakeholders in line with Section 172
of the Companies Act 2006.

Our approach to climate change and
the environment is coordinated by the
Impax Sustainability Centre and by the
Environment Strategy Group, in which
Annette Wilson participates on behalf
of the Board. Further detail is available
on page 36 and in the Impax Climate
Report 2025, published in June in line
with the recommmended disclosures

of the Task Force on Climate-related
Financial Disclosures.

This year we donated £305,195 to
support charities that are aligned to our
mission. This was in line with our stated
aim to donate 0.5%-1% of pre-tax profit
to our community partners through a
programme that also strengthens our
brand and helps build engagement
with colleagues.

Governance
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RISK MANAGEMENT

During the Period, the Board and

the Audit & Risk Committee have
assessed the Company’s Risk Appetite,
monitored the implementation of a
new general ledger financial reporting
system, and reviewed the use of the
Company’s capital (see below). Further
details are provided in the Audit & Risk
Committee Report on page 65.

CAPITAL ALLOCATION

The Board’s approach to capital
management remains firmly aligned
to the Company’s strategic priorities.
We actively manage our capital
base to support value creation for
our stakeholders, maintain financial
resilience and preserve flexibility in a
challenging operating environment.

Following our Interim Report in May
we commenced a £10 million share
buyback programme as a means to
return surplus capital to shareholders.
Run by our joint brokers, Peel Hunt, the
programme is running to schedule, with
a month left before it concludes.
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Chair’s Introduction continued

CAPITAL ALLOCATION CONTINUED

In our Interim Report we also reiterated
our dividend policy to pay, in normal
circumstances, an annual dividend of at
least 55% of adjusted profit after tax.

We also noted, that for the current
financial year, we anticipated that the
payout would be close to this threshold
to reflect the reduction in AUM and
profits for the year and ensure we can
continue to pay a sustainable dividend
in future years.

We also highlighted we would be
rebalancing the split between the
interim and final dividend, so that
distributions to shareholders are
less heavily weighted towards the
final dividend, in common with
market practice.

In line with the above, the Board
recommends paying a final dividend
for 2025 of 8.0p, a total for the year of
12.0p, representing 55.7% of adjusted
profit after tax and a lower total
dividend relative to the 2024 payout.
Further details are provided in the
Financial Review on pages 21-23.

OUR AGM

| look forward to meeting shareholders
at our next Annual General Meeting,
which will take place on 5 March
2026. The AGM will take place in
person at Impax’s London offices

on the 7th Floor, 30 Panton Street,
London, SW1Y 4AJ.

Further details of the Meeting, including
the proposed resolutions, are included
in the separate Notice of Meeting.

Thank you for your interest in and
continued support for the Company.

Simon O’Regan
Chair

28 November 2025

Governance

Financial Statements
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Chief Executive’s Report

“Diversifying our business.
Building sustainable growth.”

After a challenging first half (“H1”), the second half (“H2”)
of Impax’s financial year has been much more positive.
Assets under management and advice (AUM) expanded
moderately from £25.3 billion on 31 March 2025 to close
the financial year (“the Period”) ending 30 September 2025
at £26.1 billion, having initially fallen from £37.2 billion on

£261 bn

£1.1bn

acquisitions in
fixed income

1 October 2024.

Impax continues to pursue a strategy of
providing institutional asset owners and
market intermediaries such as wealth
managers with a specialist investment
service focused on the opportunities
and risks arising from the transition to

a more sustainable economy.

As set out below, despite the
uncertainty of policy support in some
areas, the range of such opportunities
has continued to expand, with many
excellent prospects; meanwhile,
multiple asset managers have retreated
from this space, providing us with an
improved competitive position.

For much of the Period many of
our strategies outperformed their
generic benchmarks.

Between January and June 2025, our
listed equities strategies benefited from
a broadening of market performance
beyond the US-listed mega-cap stocks
that have dominated in recent years.

In the final quarter, however, investor
sentiment shifted back towards
stocks with higher earnings
volatility; this environment
was less favourable for our
investment approach,
which emphasises high-
quality companies with
sustainable earnings,
making relative
outperformance

more challenging.

lan Simm
Chief Executive
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Chief Executive’s Report continued

AUM MOVEMENT FOR THE PERIOD

Listed Fixed Private Total

equities income markets firm

£m £m £m £m

Total AUM at 30 September 2024 35,021 1,478 689 37,187
Net flows (10,022) (100) (83) (10,204)
Performance, market movement, and FX 1,697) 44 3 (1,651
Total AUM at 31 March 2025 23,302 1,422 609 25,332
Acquired assets - 1,079 - 1,079
Net flows (2,625) (130) m (2,755)
Performance, market movement, and FX 2,315 58 26 2,399
Total AUM at 30 September 2025 22,993 2,429 634 26,055

During the Period we made significant
progress towards our key strategic
priorities: in particular strengthening
our listed equities proposition and
expanding our fixed income and private
markets capabilities to diversify our
product offering. In April, we completed
the acquisition of the European assets
of SKY Harbor Capital Management, a
fixed income business unit specialising
in short-duration high-yield strategies.
This acquisition enhances our ability

to serve clients across a broader

range of investment solutions.

Despite these positive developments,
we experienced net outflows in both
halves of the financial year: £10.2 billion
in H1 and £2.8 billion in H2. These
outflows led to lower revenues of
£141.9 million (2024: £170.1 million) and
a decrease in adjusted operating profit
to £33.6 million (2024: £52.7 million).

In response to the drop in AUM since
the start of the Period, we took steps to
resize our cost base: adjusted operating
costs fell to £108.3 million, down from
£117.4 million in the prior year.

Despite the challenging backdrop, the
Company remains profitable, debt-free,
and well capitalised, with net assets of
£115.2 million. We continue to maintain
a strong balance sheet, positioning us
positively for future expansion.

As Simon O’Regan has noted in

his Chair’s Introduction (page 9),

we updated our capital allocation
approach in May. This reaffirmed our
dividend policy of paying out at least
55 per cent. of adjusted profit after tax,
alongside a rebalanced split between
interim and final dividends.

Overview / Strategic Report

We also announced a £10 million
share buyback programme, further
demonstrating our commitment

to returning surplus capital to
shareholders. More detail on this is
provided in the Financial Review on
page 21.

MARKET DEVELOPMENTS

Overall, market sentiment during the
Period was characterised by rapid shifts
in tone - from optimism to uncertainty,
then to caution and eventual calm. Key
drivers included the ever-dominant Al
theme and the strong performance of
‘momentum’ stocks, further evolving
trade dynamics, and central bank
policy uncertainty.

At the start of the Period, global
markets initially rose sharply at

the prospect of a pro-business US
administration, but they soon turned
volatile as investors struggled to interpret
the administration’s policy signals.

Further moments of volatility included
the disruptive threat to the Al industry
from Chinese company DeepSeek and
the so-called ‘Liberation Day’ in April,
which triggered a sudden collapse in
investor sentiment, reflecting fears of a
US tariff-induced recession.

More recently, markets staged a swift
recovery as those concerns began to
ease, and investors reassessed the

likelihood of severe economic fallout.

Governance
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Risk assets, including equities and high
yield credit, performed strongly in the
second half of the Period, supported by
easing US monetary policy.

Meanwhile, despite adverse political
pressure in a small number of areas, the
economic case for the transition to a
more sustainable economy continues to
build, as consumers increasingly prefer
more efficient, less polluting goods

and services.

Further exceptional weather events

this year have included record-breaking
summer temperatures in Europe and
devastating wildfires, particularly in
North America, raising demand for
resilient infrastructure, specialised
insurance and weather forecasting
technology. Meanwhile, louder climate
change denialism appears irrational and
counter-productive.

Deliveries of electric vehicles rose again,
hitting 26% of global car sales this year,
while renewable energy became the
majority source of electricity worldwide
for the first time, not least in response
to the rapidly expanding demand from
the energy-intensive data centres on
which Al depends.

With this backdrop, we continue to
be optimistic about the investing
landscape for our strategies.
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Chief Executive’s Report continued

INVESTMENT PERFORMANCE
& TEAM

Impax offers investment strategies

covering thematic equities, core equities,

fixed income and private markets.

In listed equities, we typically invest

in ‘quality’ companies and, relative to
generic benchmarks, have a tilt towards
mid-cap stocks. After a particularly
difficult first quarter characterised by
extreme market concentration in US
mega-cap technology stocks, in the
second and third quarters of the Period
(i.e. between January and June 2025),
our listed equities strategies benefitted
from broader markets. However, in

the latter stages of the fourth quarter,
markets unexpectedly narrowed again,
impacting our relative performance.

In fixed income, the relative and absolute
performance has been positive, with
five out of seven of our principal
strategies outperforming their
benchmarks over the Period and 62%
of our fixed income strategies’ AUM
have outperformed their benchmarks
over three years.

See pages 25-26 for more detail on
our listed equities and fixed income
strategies’ investment performance.

In private markets, we continue to make
good progress in exiting our third fund,
with 51% of the portfolio sold. The fourth
fund, which had raised €459 million

by early 2024, has 13 investments,
spread across seven countries, notably
France, Germany and Poland and seven
technologies, for example solar power
and electric vehicle charging.

The team continues to seek additional
capital to make the most of our pipeline
of investment opportunities in this area.

On 1 October 2025, i.e. after the
Period end, Charles French became
Chief Investment Officer (CIO), Listed
Investments. Charlie, who joined
Impax in 2022, was previously Co-
ClO alongside Bruce Jenkyn-Jones,
who will retire from the Company

in June 2026. Charles has made a
significant contribution to developing
our investment platform, including the
launch of new listed equities products,
building out our research capability and
overseeing the expansion of our fixed
income investment platform as we
diversify our product offering.

FIXED INCOME PLATFORM

In April, we closed the acquisition of
the European assets of SKY Harbor
Capital Management, giving us additional
investment management capability in
short-duration high-yield fixed income, as
well as an additional £1.1 billion of AUM.

" Overview / Strategic Report

This acquisition adds to our
established base in fixed income
and complements the Copenhagen-
based team who joined us in 2024
through our acquisition of Absalon
Corporate Credit. Our fixed income
team now comprises 23 investment
professionals in the US, Europe and
Asia managing strategies with an
AUM of ca. £2.4 billion.

CLIENTS & DISTRIBUTION

Our Client Group comprises sales,
client service, product development,
and marketing professionals. The team
continues to focus on supporting the
growth of our own-label fund ranges
in Europe and the US, while serving
intermediary and institutional investors
globally. At the same time, we maintain
strong relationships with our network
of trusted distribution partners, who
play a vital role in extending our
geographic reach.

During the Period, we recorded several
notable inflows. These included a
significant new institutional ‘core equities’
mandate in Europe, additional flows via
a Scandinavian institutional client, and
allocations into the Global Social Leaders
strategy through our UK wealth channel.

In North America, we continued to
gain traction through our Canadian
distribution partners, including inflows
into the Global Opportunities strategy.

Governance
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In the US, we are encouraged by the
progress in our intermediary channel,
notably with the major wealth managers
who typically have a national client base.

Redemptions during the Period

were dominated by the loss of our
two accounts with St James’s Place,
reflecting their decision to switch

to portfolios with a lower tracking
error versus the generic index. The
outflow of £6.2 billion, represented
approximately 15% of our total AUM
and around 8% of our annualised
revenue as at the end of January 2025.

BNP Paribas Asset Management
(BNPP AM) now stands as our largest
distribution partner. It represents

25% of revenue and also continues to
be our largest shareholder, holding
approximately 14% of our issued share
capital as at the end of the Period.

We have continued to observe a
relative slowdown in net outflows from
BNPP AM over the last 18 months.

Net outflows in the second half of the
Period were £905 million, compared
to £1.2 billion in the first half and £1.0
billion in H2 last year.

By the end of the Period, thematic
strategies accounted for 64% of the
Company’s total AUM (2024: 61%) and
core equities strategies represented
24% (2024 34%).
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Chief Executive’s Report continued

CLIENTS & DISTRIBUTION CONTINUED

In December 2024, we expanded our
UCITS range with the launch of the
Global Emerging Markets Opportunities
Fund. After the Period end, we
announced the establishment in early
2026 of our first exchange-traded
fund (ETF) in the US - the Global
Sustainable Infrastructure Fund. We
expect to introduce additional ETFs in
the US, given the tax advantages and
increasing popularity of this product
type among investors in that market.

BRAND DIFFERENTIATION

We continue to build on our brand
leadership position on the topic of
the transition to a more sustainable
economy. During the Period this
included active participation by
members of the Impax Sustainability
Centre at Climate Weeks in New York
and London, where our activity levels
surpassed previous campaigns. Our
leadership was also recognised by
awards won during the Period. In
January Impax was named ‘Best ESG
& Sustainability Boutique/Specialist’
by MainStreet Partners. In March,

the Impax Small Cap Fund in the
United States was presented with the
‘Sustainability 2025 Asset Manager
Award’ by Envestnet.

OPERATIONS: MANAGING COSTS
AND EFFICIENCY

We continue to pay close attention to
the efficiency of the business and the
management of costs in the context of
providing an excellent service to clients.
Having expanded our business rapidly
between 2019 and 2023, we have been
able to identify cost savings through
the optimisation of team structures and
business processes. As a result of this
review, during the Period we removed
ca. 45 roles (ca. 15% of our headcount),
without materially reducing our
capabilities or growth prospects.

With the addition of seven new
colleagues through the SKY Harbor
acquisition, at the end of the Period
our headcount was 275, down from

315 on 30 September 2024.

ATTRACTING AND DEVELOPING
OUR TALENT

Impax’s mission and values play

an important role in attracting and
retaining the best talent. We are
careful never to take our culture for
granted and work hard to engage

our colleagues, particularly during
moments when the business faces
external operating challenges. | am
proud of the resilience that our teams
have shown over the last year. Please
see pages 29-30 for more information
on our approach to this area, including
our focus on Inclusive Culture.

" Overview / Strategic Report

OUTLOOK

Impax’s long-term success is founded on
a simple but powerful insight: the global
economy is undergoing a profound
transition towards greater sustainability,
as consumers demand cleaner, more
efficient goods and services, while
businesses and governments are for
example increasingly focused on
building resilience against the physical
risks of climate change.

The investment philosophy based

on these trends is both rational and
enduring. Although short-term political
cycles and waves of technological
innovation can affect markets
significantly, our 27 years’ experience
have reinforced our conviction that
the transition to a more sustainable
economy represents a long-term,
structural shift and a continuing
source of investment opportunity.

For around three years equity markets
have been driven largely by Al-related
and other ‘momentum’ stocks, while
investors are contending with greater
uncertainty and weaker confidence
among consumers and corporations,
influenced by US-led tariffs and
ongoing geopolitical tensions.

Adgainst this backdrop, our portfolios
maintain exposure to a range of
companies that are harnessing long-
term, durable growth trends such as
demographic shifts, technological
advancement, and rising consumption.

Governance
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With parallels to the markets of 1999
and 2007, stocks of many of these
companies have lagged generic
indices, delivering disappointing
financial returns in the near-term but
offering a compelling opportunity to
patient investors.

There are plentiful signs that the market
is broadening, a situation in which our
investment style should deliver strong
relative returns. We remain confident

in the outlook for the Company,
underpinned by our compelling
investment thesis and differentiated
competitive positioning. Encouragingly,
at a time when many investment
managers are retreating from our area
of expertise, we are seeing growing
interest from asset owners who want
to partner with a specialist firm such
as Impax.

While | am proud of our financial
resilience, cost discipline, and the
progress we’ve made towards our
strategic goals, it is ultimately our
specialist expertise and focused
approach that position us for
continued growth into the future.

lan Simm
Chief Executive

28 November 2025
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Market Trends
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Four global trends are shaping the

markets in which we operate

1. Asset owners value sustainability factors

A 2025 JP Morgan study found

that 70% of asset owners integrate
sustainability factors into their
investment processes. Despite political
headwinds, sustainability is recognised

as a critical factor in delivering superior

investment outcomes.

Some asset managers have stepped
back from sustainability, which has
created opportunities for specialist
managers with an enduring
sustainability focus and expertise.

3. Clients’ needs continue to evolve

Institutional investors are increasingly
looking for partnerships with asset
managers to meet their specific
investment needs, create bespoke

reporting and share thought leadership.

Within wholesale channels the growth
of ETFs has continued. Notably active
ETFs have grown rapidly in the US,

as clients seek tax benefits as well as
greater liquidity and transparency.

o
70 /O of asset owners integrate

sustainability into their investment processes to
manage risks and enhance long-term returns

%
70 O of asset owners focus on active

ownership and engagement, including
through proxy voting, direct dialogues and
collaboration with other investors

Source: JP Morgan, “Sustainability - The Long View”, June 2025.

US Long-Term Open-Ended Funds AUM
Compound Annual Growth, 2024-2035

Passive ETFs - 1%
Passive Mutual Funds - 8%

Active Mutual Funds . (4%)

Source: Deloitte, “FSI Predictions 2025”, April 2025.

2. Active management remains a large and growing market

While passive strategies are growing at
pace, actively managed equity strategies
continue to account for $58T of AUM
globally and are expected to grow by a
further 30% by 2029.

Active Equity AUM ($T)

A\
9”7

High-conviction active management
performance has been under pressure
as markets have been dominated by
mega-cap tech stocks. This market
dominance is expected to normalise over FY24 2029F
time, creating opportunities for active
manager outperformance.

Source: BCG, “Global Asset Management Report 2025”,
April 2025.

4. Technology provides opportunities to improve outcomes

25% .40%

Projected cost reduction from Al
transformation to average asset
manager’s cost base

Asset managers continue to focus on the
automation of repeatable processes. The
development of Al provides opportunities to
improve outcomes across teams, including
within investment processes.

Al use cases span areas including coding,
compliance rule monitoring, investment
research and RFP content generation.

Al is being used to boost investment
performance, improve client retention

and reduce costs.

Source: McKinsey, “How Al could reshape the economics
of the asset management industry”, July 2025.
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Our Strategic Priorities

We made significant progress against our six strategic priorities over the Period.

/ Overview

Here we provide a snapshot of some of the highlights:

&

ORGANICALLY GROW
LISTED EQUITIES

On 1 October 2025 Charles French became Chief
Investment Officer, Listed Investments.

We continue to focus on delivering superior investment
outcomes for our clients, building out our research
capability and diversifying our product offering.

After the Period we announced the establishment
of our first exchange-traded fund (ETF) in the US.
In December 2024, we expanded our UCITS range
with the launch of the Global Emerging Markets
Opportunities Fund.

£22.9bn

Listed equities AUM

Ve

[

BUILD TO SCALE
IN FIXED INCOME

/Strategic Report

In April 2025 we closed a transaction to acquire the
European assets of SKY Harbor, giving us additional
investment management capability in short-duration
high-yield fixed income, as well as an additional £1.
billion of AUM.

Impax now has a fixed income platform of £2.4bn AUM
and 23 investment professionals. We are positioned
strongly for further growth.

£2.4bn

Fixed income AUM

Governance Financial Statements

il

GROW PRIVATE
MARKETS

We continue to make good progress in exiting our
third fund, with eight exits to date representing 51%

of the portfolio. The fourth fund has 13 investments,
spread across seven countries, and seven technologies,
including solar power and electric vehicle charging.

The team continues to seek additional capital to make
the most of our pipeline of investment opportunities in
this area.

£634m

Private markets AUM
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&

ENHANCE DIRECT
CHANNEL CAPABILITIES

We further strengthened our direct distribution
capabilities in Europe and North America. This included
the addition of client-facing roles as part of the SKY
Harbor acquisition.

We continue to build strong direct client relationships,
including with US broker-dealers as part of our US
wealth channel strategy and as evidenced by securing
our largest ever segregated mandate from a European
institutional client during the Period.

52%

Revenue from own-label funds

/ Overview

&)
DEEPEN CLIENT PARTNERSHIPS

AND STRENGTHEN BRAND
DIFFERENTIATION

We are observing a relative slowdown in net outflows
from our distribution partners.

Impax has a differentiated specialism in the transition to
a more sustainable economy. As competitors stepped
back from the space during the Period, we saw going
interest from many asset owner clients and prospects.

We continued to enhance our market-leading
sustainability reporting to better meet our clients’
evolving needs.

53«

Climate-related engagements:
progress achieved against objectives

/Strategic Report
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7
7/

CONTINUE TO BUILD AN
EFFICIENT, SCALABLE AND

AGILE OPERATING MODEL

We removed ca. 45 roles (ca. 15% of our headcount),
without materially reducing our capabilities or
growth prospects.

Atrtificial intelligence (Al): we moved our approach from
exploration to adoption. We established firm-wide data
governance, scaled early Al pilot projects and rolled out
Al training across the Company.

£1082m

Adjusted operating costs
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Key Performance Indicators

We use a number of key
performance indicators

(“KPIs”) to measure our
financial performance.

These are Alternative Performance Measures. See page 139 for
further information and Note 5 of the financial statements for a
reconciliation to the IFRS reported results.

Assets under management

£261 bn

Assets under management refers to the total
value of assets managed or advised by the
Group and is the basis on which we generate
most of our revenue.

2025: AUM fell from £37.2bn.

FY24 £37.2bn
FY23 £37.4bn
FY22 £35.7bn

/ Overview
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Revenue

£141.9m

Revenue represents the fees we have earned
for services provided in the year.

2025: Revenue fell from £170.1m.

FY24 £1700m
FY23 £178.4m
FY22 £175.4m

Adjusted operating profit’

£33.6m

Adjusted operating profit reflects the
performance of our core business.

It takes into account investments in our
infrastructure to support longer-term growth
and how we reward and retain our staff.

2025: Adjusted operating profit fell
from £52.7m.

FY24 £52.7m
FY23 £581m
FY22 £67.4m

Governance
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IFRS profit before tax

£27.8m

IFRS profit before tax is calculated in
accordance with international financial
reporting standards.

2025: IFRS profit before tax reduced
from £49.0m.

FY23 £49.0m
FY22 £521m
FY21 £72.6m

Adjusted operating profit margin’

235.7%

Adjusted operating margin is a profitability
ratio that shows how much profit we make
in relation to our total revenue and has been
impacted by a reduction in revenue offset by
cost efficiencies in the Period.

2025: Adjusted operating margin fell
from 31.0%.

FY24 31.0%
FY23 32.6%
FY22 38.4%
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Key Performance Indicators continued

1

Cash reserves

£64.7m

Cash reserves represents both cash held by the
Company as well as cash invested in money
market funds.

2025: Cash reserves reduced from £90.8m.

FY24 £90.8m
FY23 £87.7m
FY22 £107.0m

(11

IFRS diluted earnings per share

15.8p

IFRS diluted EPS reflects the overall financial
performance of the Company for the year
calculated in accordance with international
financial reporting standards and takes into
account the dilutive effect of our share option
and restricted share awards.

2025: IFRS diluted EPS fell from 28.2p.

FY24 28.2p
FY23 29.8p
FY22 44.7p

Despite the challenging backdrop, the
Company remains profitable, debt-free,
and well capitalised, with net assets of

£115.2 million.”

lan Simm
Chief Executive

These are Alternative Performance Measures. See page 139 for further information and Note 5 of the financial statements

for a reconciliation to the IFRS reported results.

/ Overview
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Adjusted diluted earnings per share'

21.3p

Adjusted diluted earnings per share (“EPS”)
reflects the overall financial performance of the
Company for the year and takes into account
the dilutive effect of our share option and
restricted share awards.

2025: Adjusted diluted EPS fell from 32.2p.

FY24 32.2p
FY23 35.2p
FY22 421p

Governance
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Dividend per share

12.0p

The Company’s policy is to pay, in normal
circumstances, an annual dividend of at least
55% of adjusted profit after tax. The Board is
recommending a final dividend of 8.0 pence
per share bringing the total dividend to 12.0
pence. This represents a reduction of 56.5%
in total dividend relative to the 2024 payout.
This represents 55.7% of adjusted profit after
tax, in line with stated policy.

2025: Total dividend per share fell from 27.6p.

FY24 27.6p
FY23 27.6p
FY22 27.6p
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Financial Review

“The Group has
demonstrated resilience £33.6_m |
and agility-,’ Adjusted operating profit

Despite a year marked by market volatility and client £ 64 [ 7m

outflows, the Group has demonstrated resilience and Cash reserves
agility in navigating a challenging environment.

| am pleased to present our financial results for the year
ended 30 September 2025. These results reflect the
headwinds faced during the Period, yet also highlight
the Group’s underlying financial strength and ability to
respond decisively and maintain operational strength.
Our continued focus on operational efficiency and
rigorous cost management have helped mitigate the
impact of reduced revenues and positioned us very

well for future recovery and growth.

Through a disciplined capital allocation strategy, we
initiated a share buyback programme, underscoring
our commitment to enhancing shareholder value and
confidence in the long-term prospects of the business.

To provide a clearer view of our underlying performance
and to facilitate meaningful comparisons with prior
periods and industry peers, we have presented adjusted
financial measures alongside International Financial
Reporting Standards (“IFRS”) metrics. Further details on
these adjustments and alternative performance measures
are available on page 139, with reconciliations provided

in Note 5 of the financial statements.

Karen Cockburn
Chief Financial Officer
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Financial Review continued

FINANCIAL HIGHLIGHTS FOR FINANCIAL YEAR 2025 VERSUS

FINANCIAL YEAR 2024

2025

2024

AUM! £26.1bn £37.2bn
Revenue £141.9m £170.1m
Adjusted operating costs £108.2m £117.4m
Adjusted operating profit? £33.6m £52.7m
Adjusted profit before tax? £34.3m £55.7m
Adjusted profit after tax? £27.3m £41.6m
Adjusted diluted earnings per share? 21.3p 32.2p
Cash reserves? £64.7m £90.8m
Dividend per share? 4.0p interim + 4.7p interim +
8.0p final 22.9 p final

2025 2024

IFRS operating costs £114.5m £121.1m
IFRS operating profit £27.4m £49.0m
IFRS profit before tax £27.8m £49.0m
IFRS profit after tax £20.3m £36.5m
IFRS diluted earnings per share 15.8p 28.2p

1 Assets under management and advice as of 30 September 2025.

2 This is an Alternative Performance Measure - see page 139 for definition and calculation.

3 Proposed.

REVENUE

Revenue declined by £28.2 million to
£141.9 million (2024: £170.1 million)
primarily due to a reduction in average
AUM driven by net outflows of £13.0
billion, partially offset by positive market
movements and the acquisition in April
of SKY Harbor Capital Management.

No adjustments have been made
to revenue to arrive at adjusted
operating profit.

/" Overview /Strategic Report

OPERATING COSTS

Adjusted operating costs fell to £108.2
million (2024: £117.4 million), reflecting
our proactive cost control measures.
At the same time we continue to invest
strategically in areas that support our
long-term growth, particularly fixed
income and operational resilience.

IFRS operating costs of £114.5

million (2024: £121.1 million) include
additional charges and credits,
principally acquisition-related costs,
costs associated with the redundancy
programmes, the amortisation of
intangible assets and equity incentive
scheme charges arising on acquisitions
and national insurance charges and
credits on share options and restricted
shares which is payable based on the
share price when an option is exercised
or restricted shares vest.

PROFITS AND OPERATING MARGIN

Adjusted operating profit decreased to
£33.6 million (2024: £52.7 million), with
the adjusted operating margin at 23.7%
(2024: 31.0%). This reflects the revenue
decline, partially offset by cost savings.

IFRS operating profit for the Period
decreased to £27.4 million (2024:
£49.0 million) reflecting the reduction
in revenue discussed above. IFRS profit
before tax of £27.8 million (2024: £49.0
million) includes unrealised foreign
exchange losses of £0.2 million

Governance
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(2024: £3.0 million) on the retranslation
of monetary assets held in foreign
currencies that are not linked to the
operating performance of the Group.
The reduction in foreign exchange
losses is attributed to the capitalisation
of a US Dollar denomination loan
between the Company and one of

the US Subsidiaries in the prior Period.

PROFIT AFTER TAX

Adjusted profit after tax fell to £27.3
million (2024: £41.6 million) whilst

the IFRS profit after tax fell to £20.3
million (2024: £36.5 million). The IFRS
effective tax rate has increased to 27.1%
(2024: 25.5%). The increase in effective
tax rate is a result of the fall in share
price over the year which has reduced
the deferred tax asset associated with
unvested share awards.

EARNINGS PER SHARE

Adjusted diluted earnings per share
decreased to 21.3 pence (2024: 32.2
pence). IFRS diluted earnings per share
decreased to 15.8 pence (2024: 28.2
pence). The adjusted and IFRS earnings
per share has reduced as a result of the
lower profits in the Period which has
been slightly offset by a lower number
of ordinary shares in issue arising from
the share buyback programme. For
further detail on earnings per share,
refer to note 14 in Financial Statements.
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Financial Review continued

CASH MANAGEMENT

Group operations remain cash
generative, with cash balances of £64.7
million (2024: £90.8 million) and with
no debt. Cash balances have reduced
in the Period due to a reduction in cash
generated from operations net of the
prior year dividend, £6.9m spent on
own share acquisition (encompassing
both the share buyback and the EBT
share purchases) and £4.4m spent

on the acquisition of SKY Harbor
Capital Management.

EBT SHARE MANAGEMENT

The Group's Employee Benefit Trust
purchases shares (subject to trustee’s
discretion), using funding provided by
the Company. The EBT hold shares for
Restricted Share awards until they vest
or to satisfy share option exercises.

During the Period, the EBT purchased
1.7 million ordinary shares. At the
Period end the EBT held a total of

5.9 million shares, 3.1 million of which
were held for Restricted Share awards
(“RSS”) and exercised options leaving
up to 2.8 million available for option
exercises, current restricted share plan
(“RSP”) awards granted and future
share awards. There were 3.2 million
options outstanding at the Period end,
of which 240,000 were exercisable.

SHARE BUYBACK

Reflecting a healthy capital surplus
and consistent with our capital
allocation priorities in May 2025, the
Group initiated its first ever share
buyback programme of up to £10m.
At 30 September, the Group had re-
purchased and cancelled 1.9 million
shares for a total consideration of
£3.5m. At the date of signing the
report, a further 2.9 million shares
were purchased and cancelled for
consideration of £5.3 million. It

is anticipated the share buyback
programme is completed in full before
it concludes on 31 December 2025.

DIVIDENDS

The Company paid an interim dividend
of 4.0 pence per share in July 2025
(2024: 4.7p). Despite the challenges
faced, the Company remains in robust
financial health and The Board has
therefore decided to recommend a
final dividend of 8.0 pence (2024
22.9 pence) taking the total dividend
for 2025 to 12.0 pence (2024: 27.6
pence). The total dividend for the
year represents 55.7% of our adjusted
profit which is in line with our policy.
This reflects our balanced approach
to capital management, rewarding
shareholders while retaining flexibility
to invest in future growth.

1 Thisis an Alternative Performance Measure - see page 139 for definition and calculation.

" Overview / Strategic Report

This dividend proposal will be
submitted for formal approval by
shareholders at the Annual General
Meeting on 5 March 2026. If approved,
the dividend will be paid on or around
20 March 2026. The record date for
the payment of the proposed dividend
will be 20 February 2026 and the ex-
dividend date will be 19 February 2026.

The Company operates a dividend
reinvestment plan (“DRIP”). The final
date for receipt of elections under the
DRIP will be 27 February 2026. For
further information and to register
and elect for this facility, please visit
www.signalshares.com and search for
information related to the Company.

GOING CONCERN

The Financial Reporting Council
requires all companies to perform a
rigorous assessment of all the factors
affecting the business when deciding
to adopt a ‘going concern’ basis for the
preparation of the accounts.

The Board has made an assessment
covering a period of at least 12 months
from the date of approval of this report
which indicates that, taking account

of a reasonably possible downside

in relation to asset outflows, market
performance and costs, the Group

will have sufficient funds to meet its

liabilities as they fall due for that period.
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The Group has high cash balances and
no debt and, at the Period end market
levels, is profitable. A significant part
of the Group’s cost basis is variable

as bonuses are linked to profitability.
The Group can also preserve cash
through dividend reduction and
through the issuance of shares to
cover share option exercises/restricted
share awards (rather than purchasing
shares). The Directors therefore have
a reasonable expectation that the
Group has adequate resources to
remain in operational existence for the
foreseeable future and have continued
to adopt the ‘going concern’ basis in
preparing the financial statements.

Karen Cockburn
Chief Financial Officer

28 November 2025
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Investment Strategies

THEMATIC EQUITIES

High active share strategies focused
on companies well-positioned to
benefit from secular growth trends

ENVIRONMENTAL

Specialists
2002

Leaders
2008

Asian Environmental
2009

Water
2009

Sustainable Food
2012

Climate
2018

US Environmental Leaders
2019

SOCIAL

Global Women’s Leadership
2014

Global Social Leaders
2023

INFRASTRUCTURE

Sustainable Infrastructure

2022

Dates refer to the launch of the respective strategy.

CORE EQUITIES

High conviction active and risk
controlled systematic strategies
focused on companies with
sustainability tailwinds

/ Overview

Global Opportunities
2015

US Large Cap
2016

US Small Cap
2008

Global Emerging Markets Opportunities
2023

US Sustainable Economy
2021

International Sustainable Economy
20M

PRIVATE MARKETS

Targeting late-stage development
and construction assets to

deliver value-add returns in new
energy infrastructure

New Energy
2005

/Strategic Report

FIXED INCOME

Targeting attractive income and
strong risk-adjusted total returns
while proactively managing material
sustainability risks

INVESTMENT GRADE
Core Bond
2016

Core Plus Bond
2020

HIGH YIELD
US Short Duration High Yield Strategy
2012

US High Yield
2015

Global High Yield
2015

Global Short Maturity High Yield Strategy
2018

EMERGING MARKETS
Emerging Markets Corporate Bond
2015

MULTI-ASSET

Diversification across a broad range
of Impax strategies

Governance

Sustainable Allocation
1971

Financial Statements

Charles French
Chief Investment Officer,
Listed Investments

Ross Pamphilon
Head of Fixed Income

Daniel von Preyss
Head of Private
Equity Infrastructure
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Investment Strategies continued

AUM by strategy (%)

Other Fixed Income 2%—l Private Markets 2%

US Short Duration
High Yield 4%
US High Yield 2% —]
Core Bond 2% ‘
Other Core Equities 2% —— \

US Small Cap 2% —,
Opportunities -

—
US Sustainable Economy 2%
US Large Cap 3%
International J
Sustainable Economy 4%

Global Opportunities 1% /‘

Other Thematic Equities 7% ——

Water 21%

—— Leaders 21%

«—— Specialists 8%

Sustainable Food 2% I— Climate 6%

In the pie chart above, the greens represent ‘thematic equities’, the oranges ‘core equities’, the purples ‘fixed income’ and the blues

‘private markets’. Data is as at 30 September 2025.

THEMATIC EQUITIES

Percentage returns for one, three and five years for Thematic Equities
strategies versus benchmark (GBP).'

Environmental Markets strategies

AUM 1YR 3YR 5YR
Water £5.5bn 3.1 36.2 66.1
Leaders? £5.4bn 6.9 39.2 53.4
Specialists £2.1bn 0.1 12.2 36.4
Climate £1.5bn 5.9 22.3 40.6
Sustainable Food £570m (8.2) 1.5 10.7
MSCI ACWI® 16.8 54.8 81.2

/
/

/
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Environmental Markets strategies continued

AUM 1YR 3YR 5YR
Asian Environmental £233m 15.2 21.5 25.8
MSCI Asia Composite* 14.9 40.1 38.8
US Environmental Leaders £215m 8.4 40.9 76.3
MSCI USA® 17.3 60.3 98.7
Social strategies
AUM 1YR 3YR 5YR
Global Women'’s Leadership £526m 13.0 - -
MSCI World® 16.8 - -
Global Social Leaders £120mn 4.9 - -
MSCI ACWI? 16.8 - -
Infrastructure
AUM 1YR 3YR 5YR
Sustainable Infrastructure £77m 4.6 - -
FTSE Global Infra. Opportunities’ 13.3 - -

These figures refer to the past. Past performance is not a reliable indicator of
future results. The value of investments can fall as well as rise and you may get
back less than you have invested.

1

All data is in GBP as at 30 September 2025. In line with market standards, the strategy returns are calculated including the dividends re
invested, net of withholding taxes and gross of management fees. Impax Asset Management claims compliance with Global Investment
Performance Standards (GIPS)". GIPS” is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this
organisation, nor does it warrant the accuracy or quality of the content contained herein.

A hybrid account is not included in the Total AUM of this strategy and the AUM of this account is £606 million. Further information on
composite data is available on request.

The MSCI All Country World Index is a free float-adjusted market capitalisation weighted index that is designed to measure the equity market
performance of developed and emerging markets. It covers 23 developed and 24 emerging market country indexes.

MSCl indices are total net return (net dividend re-invested). MSCI AC AP Composite is a custom-made benchmark made up of 80% MSCI AC
Asia-Pacific ex-Japan and 20% MSCI Japan, rebalanced monthly.

The MSCI USA Index is designed to measure the performance of the large and mid cap segments of the US market constituents, the index
covers approximately 85% of the free float-adjusted market capitalisation in the US. All indices are displayed in USD.

MSCI World Index is a free float-adjusted market capitalisation weighted index that is designed to measure the equity market performance of
developed markets. The MSCI World Index consisted of 23 developed market country indices.

FTSE Global Infrastructure Opportunities Index includes companies that derive a minimum of 20% of their revenue from either the core
infrastructure activities or the infrastructure-related activities. All indices are displayed in USD.
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Investment Strategies continued

CORE EQUITIES

Cumulative percentage returns for one, three and five years for strategies
versus benchmark (GBP).!

AUM 1YR 3YR 5YR
Global Opportunities £2.7bn 2.4 32.6 53.7
MSCI ACWI? 16.8 54.8 81.2
US Large Cap £756m 1.3 41.0 84.8
S&P 500° 17.2 61.7 105.8
US Small Cap £545m 1.9 28.3 84.1
Russell 2000* 10.4 26.8 65.9
US Sustainable Economy £541m 10.5 54.5 -
Russell 1000° 17.3 60.5 -
International Sustainable Economy £1.5bn 1.5 53.3 59.5
MSCI| EAFE® 14.6 49.5 62.9

These figures refer to the past. Past performance is not a reliable indicator of
future results. The value of investments can fall as well as rise and you may get
back less than you have invested.

1

2

3

All data in GBP as at 30 September 2025. In line with market standards, the strategy returns are calculated including the dividends
re-invested, net of withholding taxes and gross of management fees.

The MSCI All Country World Index is a free float-adjusted market capitalisation weighted index that is designed to measure the equity
market performance of developed and emerging markets. It covers 23 developed and 24 emerging market country indexes.

S&P 500 Index is an unmanaged index of large capitalisation common stocks.

The Russell 2000 Index is an unmanaged index and measures the performance of the smallcap segment of the US equity universe.

The Russell 2000 Index is a subset of the Russell 3000 Index representing approximately 10% of the total market capitalisation of that index.
It includes approximately 2000 of the smallest securities based on a combination of their market cap and current index membership.
Russell 1000 Index measures the performance of the 1,000 largest US companies, as measured by market capitalisation. It is a subset of
the Russell 3000 Index, which measures the largest 3,000 companies. The Russell 1000 Index is comprised of over 90% of the total market
capitalisation of all listed US stocks.

MSCI EAFE (Europe, Australasia, Far East) Index is a free float-adjusted market capitalisation index that is designed to measure the equity
market performance of developed markets, excluding the US and Canada.

Bloomberg Barclays U.S. Aggregate Bond Index represents securities that are US domestic, taxable and dollar denominated. The index
covers the US investment grade fixed rate bond market, with index components for government and corporate securities and asset-backed
securities. Cumulative percentage returns.

The ICE BofAMerrill Lynch U.S. High Yield BB-B (Constrained 2%) index tracks the performance of BB-and B-rated fixed income securities
publicly issued in the major domestic or Eurobond markets, with total index allocation to an individual issuer limited to 2%.

ICE BofA US High Yield Index tracks the performance of US dollar denominated below investment grade corporate debt publicly issued
and settled in the US domestic market.

The ICE BofA Global High Yield Index tracks the performance of below investment grade corporate debt of issuers domiciled in countries
having an investment grade foreign currency long-term debt rating (based on an average of Moody’s, S&P and Fitch).

The JP Morgan CEMBI Broad Diversified Index tracks the performance of US dollar-denominated bonds issued by emerging market corporate
entities. The diversification methodology limits the weights of the larger index countries by only including a specified portion of those
countries’ eligible face amount outstanding, thus reducing single issuer concentration and providing a more even distribution of weights.
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FIXED INCOME

Cumulative percentage returns for one, three and five years for strategies
versus benchmark (USD).

AUM 1YR 3YR S5YR
Core Bond £628m 2.7 (3.2) (3.9)
Core Plus Bond £72m 3.1 (0.8) (1.2)
Bloomberg Barclays US Aggregate’ 2.5 “4.2) 6.1
US High Yield £392m 7.7 11.8 19.2
ICE BB-B US High Yield Constrained?® 6.4 1n.3 221
Global High Yield £195m 8.6 43.4 46.6
US Short Duration High Yield £939m 5.8 25.3 19.9
ICE US High Yield GBP Hedged® 7.1 34.2 26.7
Global Short Maturity High Yield £83m 5.8 25.2 21.3
ICE Global High Yield GBP Hedged™ 7.6 36.8 24.7
Emerging Markets Corporate Bond £106m 4.8 32.8 21.1
JPM CEMBI Broad Diversified GBP Hedged" 6.4 29.9 13.4

These figures refer to the past. Past performance is not a reliable indicator of
future results. The value of investments can fall as well as rise and you may get
back less than you have invested.

‘Responsible’ investment: a problematic term

Regulators across the world are attempting to classify which investments should be defined as
‘sustainable’, impact’, ‘responsible’ or ‘green’. We believe that all these terms can be problematic
and are interpreted by market participants in very different ways.

Using the EU’s Sustainable Finance Disclosure Regulation (SFDR) as a guide, 64.7%* of Impax’s
assets under management have been classified by Impax as ‘sustainable investments’, in
accordance with the SFDR definition. This includes our listed equities thematic Environmental
Markets strategies and our New Energy strategy.

All our funds marketed into Europe for which an Impax entity acts as the sponsor and
management company, have been classified by Impax as either Article 8 or 9 under the SFDR.

* As at 30 September 2025.
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Investment Strategies continued

PRIVATE MARKETS

The PE/Infrastructure team follows an
industrially focused, value-add strategy,
investing in energy transition, including
solar, onshore wind, small-scale
hydropower, and related investments

in adjacent sectors.

Impax New Energy Fund IV (“NEF V"),
the team’s largest fund to date, is now
well progressed, having completed 13
investments across seven countries and
seven technologies.

The team is currently focused on
executing the investment programmes
for its platform investments, including
pursuing select add-on acquisitions
to further enhance value. To date,

the Fund has completed four partial
exits, two in the US and two in Italy,
representing 15% of the Fund and
delivering a blended gross project
return of ca. 47.5% IRR and ca. 1.57x
money multiple.' Returns from this
exit are expected to remain healthy,
supported by the strong performance
of earlier realisations.

As at 30 June 2025. Please see the performance disclaimer below:
IRR, multiples and other return calculations.

All Internal Rates of Return (“IRR”), multiples and other return or
performance information calculations include realised values and
unrealised values, as applicable and include all returns generated
by reinvested capital and proceeds.

Where shown in this document in respect of portfolio investments
the Project Money Multiple is calculated as Total Value (sum of
fair market value, capital repaid, gain on disposal and income
proceeds received and receivable) less acquisition and disposal
costs divided by the invested amount i.e. Project Money Multiple
= (Total Value - Acquisition and Disposal Costs)/Invested
Amount. It does not include non-project specific Fund overhead
costs including management fees, expenses and carried interest
to be borne by investors (which amounts are expected to be
substantial). A portfolio investment may have incurred financing
fees and other expenses (including technical adviser fees and
other direct project costs), some of which may directly benefit
Impax Asset Management. These are included when calculating
the Money Multiple.

The Project IRRs shown in this document in respect of portfolio
investments are also stated after deducting project specific
acquisition and disposal costs but before the deduction of Fund
overhead costs including management fees, expenses and carried
interest to be borne by investors (which amounts are expected

to be substantial). The IRRs shown in this document at the Fund/
Partnership level are after deducting project specific acquisition
and disposal costs but before management fees, carried interest
and other expenses that may be incurred by the Fund/Partnership.

NEF Il & IV project-level figures are net of transaction costs. NEF
Il project-level figures are before acquisition and disposal costs.
They are calculated on cash proceeds received by the Fund.

Fund/Partnership Net IRRs and other “net” return or performance
information are net of all fees including management fees,
expenses and carried interest and lower than gross IRRs, multiples
or other gross results.

Total Value to Paid-In Capital (“TVPI”) is the ratio of the sum of
distributions made and the net asset value (after adjustment for
carried interest) of the Fund/Partnership to called capital. Residual
Value to Paid-In Capital (“RVPI”) is the ratio of the net asset value
(after adjustment for carried interest) of the Fund/Partnership to
called capital. Distributions to Paid-In Capital (“DPI”) is the ratio
of the sum of distributions (after adjustment for carried interest)
made by the Fund/Partnership to called capital.

Net IRRs, multiples and other return or performance information

calculations reflect Fund/Partnership level performance to the
date shown based on valuations as of that date.

/ Overview

/ Governance
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Impax New Energy Investors
IV portfolio’

@ Decentralised generation?

-

'

@ Energy efficiency
0 Services business

@ EV charging
@ Development platform?®

Exited solar

Battery storage

1
2
3

As at 30 September 2025.
The fund has invested into DCC, a commercial and industrial solar platform with operations in Ireland and France.

“Development platform” refers to development partners that the fund either owns or with whom we have established a joint venture.

Across the Republic of Ireland NEF IV has four development platforms, in Germany the fund has three.
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Investment Strategies continued

With approximately one year remaining in the fund’s life, Impax New Energy

Fund Il (“NEF III”) is focused on executing the final exits across its portfolio,
which spans France, Germany, Poland and Italy. The team is also actively

111 portfolio?

assessing opportunities to deploy the remaining ca. 10% of committed
capital to optimise future realisations. To date, NEF Il has completed

eight exits, comprising both full and partial divestments, representing 51%
of the Fund and delivering a blended gross project return of ca. 25% IRR
land ca. 1.7x project money multiple." Upcoming exits expected to close in
2025 include ca. 90MW of construction and operating assets in France and
a IOMW PV solar project in Italy.

Based on the swift deployment of NEF IV capital and the good progress made
on developing the portfolio, the team is currently working on plans for raising
additional capital.

1

As at 30 June 2025. Please see the performance disclaimer below:
IRR, multiples and other return calculations.

All Internal Rates of Return (“IRR”), multiples and other return or performance information calculations include realised values and unrealised
values, as applicable and include all returns generated by reinvested capital and proceeds.

Where shown in this document in respect of portfolio investments the Project Money Multiple is calculated as Total Value (sum of fair market
value, capital repaid, gain on disposal and income proceeds received and receivable) less acquisition and disposal costs divided by the
invested amount i.e. Project Money Multiple = (Total Value - Acquisition and Disposal Costs)/Invested Amount. It does not include non-
project specific Fund overhead costs including management fees, expenses and carried interest to be borne by investors (which amounts
are expected to be substantial). A portfolio investment may have incurred financing fees and other expenses (including technical adviser fees and
other direct project costs), some of which may directly benefit Impax Asset Management. These are included when calculating the Money Multiple.

The Project IRRs shown in this document in respect of portfolio investments are also stated after deducting project specific acquisition and
disposal costs but before the deduction of Fund overhead costs including management fees, expenses and carried interest to be borne by
investors (which amounts are expected to be substantial). The IRRs shown in this document at the Fund/Partnership level are after deducting
project specific acquisition and disposal costs but before management fees, carried interest and other expenses that may be incurred by the
Fund/Partnership.

NEF 11l & IV project-level figures are net of transaction costs. NEF Il project-level figures are before acquisition and disposal costs. They are
calculated on cash proceeds received by the Fund.

Fund/Partnership Net IRRs and other “net” return or performance information are net of all fees including management fees, expenses and
carried interest and lower than gross IRRs, multiples or other gross results.

Total Value to Paid-In Capital (“TVPI") is the ratio of the sum of distributions made and the net asset value (after adjustment for carried
interest) of the Fund/Partnership to called capital. Residual Value to Paid-In Capital (“RVPI”) is the ratio of the net asset value (after
adjustment for carried interest) of the Fund/Partnership to called capital. Distributions to Paid-In Capital (“DPI”) is the ratio of the sum of .
distributions (after adjustment for carried interest) made by the Fund/Partnership to called capital. j{ Wlnd

Net IRRs, multiples and other return or performance information calculations reflect Fund/Partnership level performance to the date shown

based on valuations as of that date. EXIted Wlnd

% Solar

Exited solar

2 Asat 30 September 2025.

Impax New Energy Investors

@ Exited decentralised generation
Exited small-scale hydro

Exited battery storage
@ Development platform?

@ Exited development platform

3 “Development platform” refers to development partners that the fund either owns or with whom we have

established a joint venture partnership.
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Embedding our culture,
developing our people

During the Period, the HR team worked
to enhance our culture and conduct
with a special focus on supporting

our colleagues, and in progressing our
focus on learning and development.

DEVELOPMENT: EQUIPPING OUR
PEOPLE FOR SUCCESS

We continued our focus on learning
and development for all colleagues,
with a healthy learning and
development budget. The Company
supports colleagues through a wide
range of professional, technical and
academic learning opportunities.

Sally Miles
Chief People Officer

During the Period, the HR team ran a
Women'’s Development Day Conference
for UK female colleagues, supported

by our CEQ, female Non-Executive
Directors and external speakers. The
event was attended by over thirty
colleagues and provided opportunities
for networking, leadership insights,
self-reflection and awareness. The team
also launched a leadership programme
for line managers with modules
including building a high-performance
team, communicating with impact and
coaching for performance.

Sally Miles was appointed Chief People Officer in
September 2025. Before joining Impax in 2024,
Sally acted as a consultant supporting clients
across sectors including investment, private equity,
education and third sector with HR transformation,
mergers and acquisitions, and organisational design.
Prior to that, Sally held the role of HR Director

for the Children’s Investment Fund Foundation.

A qualified Executive Coach and Cognitive
Behavioural Therapist, Sally is passionate about
talent development and organisational psychology.

/ Overview
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Mentorship programmes

During the Period, we participated in two cross-company mentorship
programmes run by Moving Ahead, in association with the 30% Club
and other organisations. The programme focused on supporting

the development of women and underrepresented groups, with

29 colleagues participating in total.

In September 2025 we opened registration for our first internal Impax
Mentoring Programme. This is a 10-month programme for over 50
participants that will match experienced Impax colleagues with those
earlier in their careers and will comprise of regular mentoring sessions,
psychometric insights and expert speaker events.
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Our Colleagues continued

ENGAGEMENT SURVEY

95% of colleagues participated in our

annual Employee Engagement Survey
(2025: 94%). Colleagues registered an
overall engagement score of 74 of 100.

This was a decline on the previous
year’s score of 86 and can be viewed
in the context of a more challenging
year for the business and an
efficiency programme (see below).

EFFICIENCIES PROGRAMME

In the context of a rapid expansion of
our headcount between 2019 and 2023,
we were able to identify material cost
savings during the Period, including
through redundancies. We removed

ca. 45 roles (ca. 15% of our headcount)
without materially reducing our
capabilities or growth prospects.

Employee growth

315
300

272 275

216

2021 2022 2023 2024 2025

With the addition of the SKY Harbor
team, our headcount was 315 at the
end of the Period (FY2024: 275).

PERFORMANCE AND REWARD

We continue to develop our annual
performance review process. This now
includes a peer review element, which
has provided additional perspectives
on colleagues’ contributions. As part
of our focus on culture, our review
includes an assessment of colleagues’
conduct and behaviours as well as on
their technical competence as part of
the performance process. This all feeds
into the compensation framework,
which has a strong emphasis on
outcome-focused goals.

BENEFITS

We have a suite of employee benefits
that is reviewed regularly to ensure

it reflects the marketplace, and that
colleagues feel cared for. Last year
we aligned our parental leave so that
in each of our locations, mothers and
fathers now receive the same amount
of paid leave; for example, up to six
months for colleagues in the UK.

This year we introduced a Global
Fertility Treatment policy which allows
employees time off to undergo fertility
treatments such as IVF, egg or sperm
freezing and/or to attend associated
health appointments.

Governance Financial Statements
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IMPAX VALUES AWARDS

In January, we ran our second global Impax Values Awards. The awards
are designed to bring colleagues together to recognise and celebrate each
other’s success. Employees nominated their colleagues by selecting the
Impax value that their actions or work demonstrated the most, with the
Senior Leadership deciding on the winners. Members of the Board joined
the ceremony to present the awards and to celebrate with colleagues.

See page 01 for more information on the Impax Values

WHISTLEBLOWING

We promote openness in our culture and regularly provide training on
conduct and the values of responsibility and integrity. This includes
reminding colleagues of the ways that they can raise any concerns about
perceived, suspected or actual wrongdoing, including via an anonymous
whistleblowing hotline that is readily accessible 24 hours a day and provided
by an external supplier. Non-Executive Director and Chair of the Audit & Risk
Committee, Annette Wilson, is the Board Champion for Whistleblowing.

See page 68
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Risk Management and Control

Enterprise Risk Management

Impax recognises that understanding and managing risk is essential
in driving the delivery of good outcomes for all stakeholders.

Impax has established a risk
management framework which

sets out the overall approach to the
management of internal and external
risks to which we are exposed now
or may be exposed to in the future.

Impax subsidiaries operate in a
highly regulated industry, with
risk management and regulatory
compliance as a fundamental part
of day-to-day business activities.

During the Period, Impax, through the
Board and the Audit & Risk Committee
(ARC), has built on the existing risk
management framework with the
objective of improving and enhancing
the framework on an ongoing basis,
ensuring it remains aligned with
business activities.

Key enhancements over the Period
included evolving and refinement

of key risk indicators and associated
reporting to the management

level Enterprise Risk & Compliance
Committee (ERCC), the ARC and the
various Boards.

Impax’s Enterprise Risk Management
(ERM) team is responsible for
maintaining a global risk management
framework, including an ongoing
programme to monitor the
effectiveness of internal controls and
processes designed to mitigate the
risks identified. The ERM team provides
reports to the ERCC and the ARC

on a quarterly basis on risk matters,
including the effectiveness of the
agreed internal controls. The Board
receives a quarterly report from the
Chair of the ARC, which is responsible
for independently overseeing risk
management and internal control
environment effectiveness. Board
members receive internal audit
reports which independently assess
the adequacy of internal controls.
The effectiveness of specific internal
controls is externally audited each
year and documented in an ISAE
3402 Report. The principal risks that
the Company faces are described in
this section. Further information on
financial risk is given in note 28 to
the financial statements.

/ Strategic Report
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Risk Management and Control continued

HOW WE MANAGE RISK
Risk governance

Impax operates its business across
‘three lines’, with first line business
functions identifying, assessing and
managing and reporting on risk in
day-to-day operations. The second line
comprises our ERM and Compliance
teams, who are independent from the
first line teams, and who monitor the
activities of the first ling, reviewing,
monitoring, testing and challenging
the controls established to manage
risks, and providing assurance on risk
management by the first line.

FIRST LINE:

Business units

* Responsible for day-to-day .

risk management

e Apply internal controls and

risk responses

Third line assurance is provided by
internal audit (these services are
currently provided to Impax by Grant
Thornton), who provide assurance on
the risk management framework and
internal control environment, and the
ERM and Compliance teams.

Risk Appetite

Impax has identified risks (see page 33)
and has documented its appetite for
each key risk within these principal risks
in a Risk Appetite Statement.

Risk and compliance

) 2B

SECOND LINE:

Independent oversight of .
first line risk management
Advice, guidance and direction
e Maintenance of the risk
management framework .

" Overview / Strategic Report

This is reviewed at least annually by the
ERCC and ARC with recommendations
presented to the Boards and regulated
entities for review and approval.

Risk monitoring by the ERM team is
designed to identify instances where
risks are tracking outside of agreed
appetites, escalating these instances
and agreeing actions to bring risks
back within agreed appetite.

Risk Management

Identified risks are assessed to
determine the likelihood and impact of
the risk, and to consider the financial,
regulatory, reputational, or other
potential impacts and factors.

)
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Risks are typically managed with
agreed internal controls, which are
designed to reduce the likelihood of
that risk occurring and the potential
impact. Risks are monitored on an
ongoing basis to ensure our controls
are operating effectively, and risks
remain within acceptable levels.

THIRD LINE:

Internal Audit

Provide independent
perspectives and challenge
of activities of the first and
second line

Objective and offer assurance
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Risk Management and Control continued

PRINCIPAL RISKS

The principal risks that the Company faces are noted below together with the respective mitigants:

Level 1 Principal Risk

Strategic Risk

Level 1 Principal Risk Definition

Strategic risks relate to factors that
could prevent Impax from fulfilling
its strategic objectives

How we Mitigate Risk

The Company closely monitors the performance of its executed strategy and focuses additional resources
where potential deviations from plans during execution are identified in order to remain on track or to establish
new directions.

Financial Risk

Impax is exposed to various financial
risk types which could result in the loss
of money or failure of Impax to meet
its financial and regulatory obligations

The Company closely monitors its profitability, cash balances, impending liquidity requirements and the financial
health of its counterparts, within regulatory frameworks, to prevent and react promptly to any associated issues.

Operational Risk

The risk of direct or indirect losses, or
of reputational damage, arising from
inadequate or failed internal processes,

people and systems or from external events.

This includes legal, compliance, governance
and regulatory risk; the failure to comply
with obligations

The Company’s controls framework is designed to minimise losses from operational failure and to reduce the risk
of: business disruptions; software and hardware and network failures; compromised IT security/poor data quality
or breaches (including cyber attacks).

The Company manages physical climate risk within its risk management framework. Impax maintains crisis
management plans with defined responses to initiate business contingency plans and recovery procedures. For
the UK-listed equities business, the company obtains annual ISAE 3402 assurance. The Company has insurance
cover which is reviewed each year prior to policy renewal.

Regulatory risks are managed by ensuring close monitoring of compliance with the regulations, and by tracking
regulatory developments and reacting promptly when changes are required through the Company’s permanent
and independent compliance function.

Climate risk and sustainability regulations are monitored as part of the compliance and risk programmes at Impax.

Market Risk

This risk refers to the possibility of market
conditions negatively impacting Impax

The Company operates through a number of different strategies which are diversified by geography and
industry. The Company’s investment teams adhere to defined investment processes. Oversight of the impact
of market risk on investment activity is ongoing and involves the investment teams, the ERM team and the
Company’s Investment Committees, ERCC and the ARC. Oversight of seeded investments involves the
Company’s Treasury Committee.

Investment Risk/
Liquidity Risk

The risk refers to Impax not being able
to meet investor expectations

We actively monitor investment and liquidity risk of individual stocks, portfolios and at a strategy level.
Liquidity risk in the context of Impax funds is assessed for stable or stressed market conditions. The Company’s
approach to managing its own liquidity is outlined in the Financial Risk section.
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Sustainability Highlights

INVESTMENTS

o -
47

AUM invested in
‘climate solutions”

o) [

AUM committed under NZAM
that has ‘transition aligned/
aligning’ climate management

and disclosures’?2

OPERATIONAL

95«

electricity from
renewable sources
across Impax
offices®

|> 2030 target is 100%

AA

MSCI ESG
Risk Rating

Low risk

Sustainalytics ESG
Risk Rating
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Proportion of company engagement across four key themes:*

33%

People

25%

Climate

12%

Nature

30%

Governance

It is important to note that many individual engagement dialogues with investee
companies in 2024 covered more than one theme.

ADVOCACY

Impax is a member and active participant of:

UK Net
Zero Council

Investor Policy
Dialogue on
Deforestation

1 To be classified as ‘climate solutions’ under Impax’s proprietary Climate Opportunities taxonomy, companies must have a demonstrable exposure to products and services enabling mitigation of climate change or adaptation to its consequences.

2
3

4 See our Stewardship & Advocacy Report 2025 for details of our activities in 2024. Our priority areas for stewardship and advocacy activities are Climate, Governance, Nature and People.

“NZAM”: Net Zero Asset Managers initiative. As at 31 December 2024. See page 16 of the Impax Climate Report 2025 for our definition of ‘transition aligned/aligning’ and ‘climate solutions’.

As at 30 September 2025.
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Investment Sustainability, Stewardship & Advocacy

Embedding sustainability:
Climate, Nature, People, Governance

As a specialist investor focusing on the
transition to a more sustainable economy,
sustainability is fully integrated within
Impax’s investment process.

We believe superior capital

returns across asset classes can be
generated by investors who better
understand the opportunities and risks
associated with the transition to a more
sustainable global economy.

The Impax Sustainability Centre plays a
central role in achieving these objectives
by providing expertise in the assessment
of sustainability-related risks and
opportunities, spearheading stewardship
and advocacy to help add value and
insight in the investment process and
accelerate the transition to a more
sustainable economy. The Sustainability
Centre also helps to enhance Impax’s
offering to clients through collaboration
and high-quality reporting.

For further details of Impax’s sustainable investment
approach, please see our Sustainable Investment Policy

OUR APPROACH TO INTEGRATING
SUSTAINABILITY INTO THE
INVESTMENT PROCESS

We continue to integrate sustainability
risks and opportunities into the
investment process for all of Impax’s
assets under management, across all
asset classes and geographies, through
company-, issuer- or project-level
resilience analysis, which we refer to

as Corporate Resilience analysis (or
Issuer Resilience analysis, in the case
of Fixed Income).

Impax’s approach to integrating
sustainability into the listed investment
process includes three steps, set

out below:

* Risk and opportunity assessment
related to industries and activities -
Using proprietary tools including the
Impax Sustainability Lens, thematic
taxonomies, and Fixed Income
sectoral tiering, we identify risks and
opportunities associated with the
transition to a more sustainability
economy across industries and
asset classes.

OUR HOLISTIC APPROACH TO STEWARDSHIP AND ADVOCACY

We believe that the material sustainability-related risks impacting our
investments can be better managed through focused, well-structured
stewardship and advocacy activities. Our levers for accelerating change
and addressing risks within the real economy range from company-specific
engagements to policy advocacy initiatives aimed at addressing systemic
risks. Our holistic approach to stewardship is summarised in the graphic
below, which captures both the stakeholders with whom we engage and
the core channels through which we do so. In recent years, Impax has
broadened our use of systematic stewardship, where we combine company
engagement, working with clients and peers and policy advocacy to address
challenging systemic risks by driving systems level change.

IMPAX

Asset Management

INVESTEE FINANCIAL GOVERNMENT &
m qmmm OTHER ACTORS

Company Collaborative Clients Issue-specific Government

engagement engagement initiative advisory groups

1 1
Finance sector Real-economy
associations sector
associations
1
NGOs & civil
society

Systematic
stewardship
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Investment Sustainability, Stewardship & Advocacy continued

OUR APPROACH TO INTEGRATING
SUSTAINABILITY INTO THE
INVESTMENT PROCESS CONTINUED

« Corporate and Issuer Resilience
(CR and IR) analysis) - At the
company and issuer-level, we
evaluate investments’ resilience in
navigating various environments in
the transition to a more sustainable
economy. This enables a deeper and
broader understanding of corporate
structures, oversight mechanisms,
risk management capabilities and
processes and transparency.

¢ Stewardship - Insights from our
resilience analysis inform our
engagement efforts for equities
and fixed income. These stewardship
activities enable more effective
monitoring of our companies and

CLIMATE

THMPAX -

issuers and aim to strengthen their
structures, processes and disclosures
over time.

We assess, on an ongoing basis, the
priority sustainability themes that are
relevant and material to our companies
and issuers. Our current areas of
priority are climate, nature, people

and governance.

Managing climate-related risks and
identifying climate-related opportunities
is central to both our investment
process and our stewardship and
advocacy activities. Many of our
strategies invest in companies whose
products and services address the
drivers of climate change and help
increase resilience to the impacts

that arise from a changed climate.

The Impax Climate Report 2025 includes our reporting

in line with the recommendations of the Task Force for

Climate-related Financial Disclosures (TCFD) and the
Transition Plan Taskforce (TPT) frameworks.

It seeks to demonstrate how we integrate the
management of climate-related risks and the search
for investment opportunities, in the interests of both
our clients and shareholders.

b Please refer to the Impax Climate Report 2025 for further information on
our approach to Governance; Strategy; Risk Management; and Metrics and

Targets related to this area. Sustainable Investment Policy

We assess both physical and transition
risks associated with climate change

to be material for our investments,
making our approach to climate-related
issues consistent with our fiduciary
duty to clients to pursue attractive risk-
adjusted long-term financial returns.
Section 1.2 of our Climate Report 2025
sets out our assessment of material
climate-related risks and opportunities
across our investments.

In 2021, we adopted a target - which
was approved by the Net Zero Asset
Managers (NZAM) initiative - that 100%
of our actively managed listed equities
and private markets investments are
‘transition aligned’ or ‘transition aligning’
investments by 2030, with 50% in
‘transition aligned’ investments by 2030

Integration of climate-related
risks and opportunities into our
investment process.

Our investment process is grounded
in understanding and pricing in
companies’ and issuers’ exposure to
climate-related risks and opportunities
amid wider disruptive forces.

Governance
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Our methodology for integrating
climate-related risks and opportunities
into the investment process is set

out in more detail in Section 2.1 of

our Climate Report 2025.

Stewardship on climate-related issues

We view engagement as a key

part of our strategy for managing
climate-related risks and supporting
the transition to a low-GHG emission,
climate-resilient economy. During the
Period, nearly 60% of climate-related
engagements addressed objectives
relating to companies transitioning

to net zero, including improving GHG
emissions disclosure, particularly
Scope 3 emissions, setting science-
based targets, and developing or
implementing transition plans. In line
with our commitment under the NZAM
initiative, many of these engagements
focused on investee companies
currently assessed as ‘non-aligned’ to
the transition to net zero. Nearly one-
quarter of climate-related engagements
specifically addressed adaptation and
resilience to physical climate risks,
particularly with utilities companies.

1 ‘Transition aligned’ and climate resilient management processes of investee companies include: 1) robust sector-relevant near- and long-term
GHG reduction targets to a net-zero pathway (externally verified by, for example, SBTi); 2) management strategies and processes that enable
climate and GHG target achievement (for example, capex spending, climate-linked management compensation); and 3) climate transparency
and appropriate risk pricing (TCFD-aligned reporting). ‘Transition aligning’ companies have initiated climate risk management processes and
have respective commitments in place but have not fully formalised and internalised these yet as part of a long-term net-zero corporate strategy.
Where companies are ‘not aligned’ to a climate resilient net-zero pathway, climate risk management processes have not yet been initiated, are

significantly underdeveloped, or have notably stalled or deteriorated.
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CLIMATE CONTINUED

The remainder of engagements
addressed both transition and physical
climate risks in the same engagement.

An example of company engagement
on climate-related issues is:

¢ China Longyuan: we engaged the
largest wind power producer in
China who we identified as ‘non-
aligned’ to a net-zero pathway
due to insufficient climate risk
management processes and
performance. Following our
discussion, the company has
confirmed it would consider
disclosing a roadmap to achieving
net zero in future reporting, and has
taken an initial step to strengthen
its climate-related governance and
oversight. See the Climate section
of our Stewardship & Advocacy
Report 2025 for further details
on this engagement.

See Section 3.1 and 3.2 of our Climate Report 2025

for more details of our approach to stewardship on
climate-related issues

2592

Proportion of total
engagement dialogue
related to climate issues

53«

Proportion of
climate-related
engagements where
some progress against
objectives achieved

79%

Proportion of climate-
related shareholder
proposals supported

2 Data refers to Calendar Year 2024.

Advocacy on climate-related issues

The key climate-related policy
advocacy initiatives during the Period
are summarised below, and more
details can be found in Section 3.2
and 3.3 of the Climate Report 2025.

National transition planning

A central theme of our policy
advocacy since 2020 has been to
encourage governments to develop
national transition plans. During

the Period, we engaged with the
networks below to communicate with
governments on how to develop net-
zero policy frameworks that provide
the confidence and certainty needed
to attract private investment.

e Institutional Investors Group
on Climate Change (IIGCC)

e UK Sustainable Investment
Forum (UKSIF)

e Energy Transitions Commission (ETC)

* UK Net Zero Council

Corporate transition planning

The core aim of this workstream
is to ensure that climate risks and
opportunities are integrated into
decision-making by corporates
and financial institutions including

Governance

through effective implementation
of the TCFD recommendations and
the development of decision-useful
transition plans in line with the IFRS
S2 Climate-related Disclosures. Our
work in this area focused on the
following groups:

» Transition Plan Taskforce (TPT)
e Ceres Avoided Emissions project

e Sustainable Markets Initiative Asset
Owner/Asset Manager Taskforce

Physical climate risks and adaptation

During the Period, we continued to
engage with policymakers and other
stakeholders on the need to improve
assessments of physical climate

risks and increase public and private
investment into climate adaptation, in
particular via the UK Climate Financial
Risk Forum (CFRF).

Climate-related metrics

A selection of the additional climate-
related metrics that we monitor for
our investments are set out below.
This includes our commitments made
under the Net Zero Asset Managers
(NZAM) initiative.

Please see Section 5 of the Climate Report 2025 for
further details
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IMPACT/OPPORTUNITIES METRICS:

o) [

AUM committed under
NZAM in ‘transition aligned/
aligning’ investments

(see Section 5.1 of the Climate Report 2025)34

a47%

Committed AUM invested
in companies or assets
providing ‘climate solutions’

(see Section 5.1 of the Climate Report 2025)*°

198tco,e/USs1Im

invested

Avoided emissions
associated with active
listed equities and
private markets

(see Section 5.1 of the Climate Report 2025)*

3 “NZAM”: Net Zero Asset Managers initiative.
4 As at 31 December 2024.

5 To be classified as ‘climate solutions’ under Impax’s proprietary Climate Opportunities taxonomy, companies must have a demonstrable

2 ,564 MWh per
US$1m invested

Renewable electricity
generated associated with
active listed equities, private
markets and fixed income

(see p14 of Impax Impact Report 2025)46

exposure to products and services enabling mitigation of climate change or adaptation to its consequences.
6 Fixed income numbers cover Impax’s Core Bond and Core Plus Bond strategies.

RISK METRICS:”8

Total carbon footprint of

847tC02e/ USsIm

invested

Financed emissions associated
with all of our AUM (covering
active listed equities, systematic
listed equities, fixed income and
private markets)

(see Section 5.2 of the Climate Report 2025)

Exposure to physical risks

Governance
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Exposure to carbon risk

Our estimate of active listed equities
strategies’ exposure to heightened
carbon risk under ambitious NGFS
Net Zero 2050 scenario is

2.1% in 2030 rising
to 8.8% in 2050

(see Section 5.3 of the Climate Report 2025)

Our analysis of exposure to acute risks hazards (extreme heat and
precipitation, drought, cyclones and floods) and scores for vulnerability and
resilience for each active listed equity strategy are set out in Section 5.3 of

the Climate Report 2025.

7 Net Zero refers to the goal of reaching net zero greenhouse gas emissions, in line with global efforts to limit warming to 1.5 degrees Celsius.

8 Data refers to Calendar Year 2024.
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NATURE

We believe that the financial sector
can play a critical role in addressing
environmental degradation by both
influencing companies to reduce
depletion of natural resources and

by deploying capital into solution
providers whose products and services
play a positive role in alleviating the
pressures on biodiversity.

Integration of nature-related
risks and opportunities into our
investment process

Impax has had a long-standing focus
on nature as part of the investment
process. We assess nature-related risks
in our investments by considering the
exposure of companies and issuers

to biodiversity loss and ecosystem
degradation. We also examine
opportunities arising from investing in
nature-based solutions whose products
and services play a positive role in
alleviating pressures on biodiversity.

During the Period, we have taken
further steps to integrate external
biodiversity data into our investment
process, partnering with Nature Alpha, a
biodiversity analytics provider, to inform
our company research and stewardship
priorities. Nature Alpha combines
sector materiality research with spatial,
company-level data to assess how
corporate activities intersect with key
drivers of biodiversity loss. This helps
us to understand nature-related risks
across our portfolios.

Stewardship on nature-related issues

Given the relative nascency of
company approaches to nature-related
risks, we have continued to pursue
engagement objectives focused on:
asking companies to assess their
dependencies and impacts on nature
or discussing the outcomes of their
assessment, where undertaken;
improving oversight of nature-related
issues at board/executive level;

and asking for improved disclosure
on nature-related governance, risk
management, strategy and metrics/
targets, in line with the TNFD
requirements. This also covered
engagements addressing waste,
chemicals and pollution management.

12%

Proportion of total
engagement dialogue
related to nature issues?®

82

Proportion of nature-
related shareholder
proposals supported

Advocacy on nature-related issues

During 2024, our advocacy activities
related to nature issues focused on
the following:

» Taskforce on Nature-related
Financial Disclosures (TNFD): We
have actively supported the TNFD
since its inception, recognising its
framework as essential for aligning
financial flows with a nature-positive
transition by helping organisations
assess and disclose nature-related
risks and opportunities. In January
2024, Impax became one of the
first cohort of early adopters of the
TNFD recommendations, committing
to reporting on our approach to
nature-related issues on a voluntary
basis by 2026 (for 2025 activities). In
addition, we engage regularly peer-
to-peer sessions with other asset
managers organised by the TNFD UK
Consultation Group and during 2024
submitted comments on discussion
papers on advanced scenario analysis
and biodiversity footprinting.

e Investor Policy Dialogue on
Deforestation (IPDD): We are an active
member of the IPDD, which engages
with policymakers and industry groups
to address deforestation. In 2024 and
early 2025, we co-signed a letter to
UK ministers, met with the Climate
Minister, and supported EU legislation
to highlight the financial and systemic
risks of forest-risk commodities and

advocate for stronger regulatory action.

Governance
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GFANZ Nature in Transition
Planning workstream: We
helped develop and respond to a
consultation paper offering voluntary
guidance for financial institutions
on integrating nature into net-zero
planning, emphasising the need to
clarify that biodiversity and climate
goals may not always align.

Further details of our nature-related policy advocacy

activities are available in the Nature section of our
Stewardship & Advocacy Report 2025

Nature-related metrics
Impact/opportunities metrics:®

723 megalitres per
US$1 m invested

Total water provided, saved or
treated (covering active listed
equities and fixed income?®

(see ‘Environmental’ section of the Impact Report 2025)

68.9 tonnes per
US$1 m invested

Total materials recovered and
waste treated (covering active
listed equities and fixed income)'®

(see ‘Environmental’ section of the Impact Report 2025)

8 Data refers to Calendar Year 2024.

9 Fixed income numbers cover Impax’s Core Bond and Core
Plus Bond strategies.

10 Fixed income numbers cover Impax’s Core Bond and Core
Plus Bond strategies.
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PEOPLE

We believe that diversity and equitable
workplace systems and processes

are key to long-term company
performance and risk management. We
also view human capital management
and equity, diversity and inclusion as
systemic issues for all companies. This
perspective is grounded in decades’
worth of studies linking corporate
diversity with financial performance.

Integration of people-related
risks and opportunities into our
investment process

We assess human capital as a material
sustainability issue to evaluate how this
may affect the trajectory of a company’s
progress. This explicitly includes social
risks and human capital management,
which are systematically integrated into
our evaluation of company resilience.
Effective management and oversight
of human capital is linked with higher
employee motivation, satisfaction,
retention, and productivity as well

as reduced voluntary turnover and
related costs, core elements of good
corporate culture.

Stewardship on people-related issues

Throughout the Period, we
monitored company responses to
criticism levied against firm equity,
diversity and inclusion initiatives and
regulatory developments in the US."

Following outreach to specific
companies who purportedly abandoned
inclusion efforts and resulting dialogues,
we raised this topic in the vast majority of
engagement discussions with companies
in the latter part of 2024. Through
these engagements, we conveyed

the importance of effective inclusion
initiatives to long-term business success
and confirmed company commitments
to continue their work in this area and
provide public reporting. We noted

a significant proportion of ‘negative’
shareholder proposals in 2024 focused
on people-related topics. As a result,
we supported 59% of shareholder
proposals that we were eligible to

vote on that addressed human rights,

33%

Proportion of total
engagement dialogue
related to people issues'

59+

Proportion of people-
related shareholder
proposals supported

pay gap reporting, inclusive culture
reporting, hiring practices, and health
& wellness benefits. We expect this
‘negative’ focus on people-related
issues to intensify in 2025 with US
companies under increasing pressure
to alter their efforts to advance an
inclusive culture.

N Further details of our people-related stewardship
activities, including a case study, are available in the People
section of our Stewardship & Advocacy Report 2025

Advocacy on people-related issues

Impax continues to explore
opportunities to use investor influence
to push for positive social change,
focusing in 2024 on human capital
management and human rights due
diligence. The key external activity
during 2024 was contributing to the
Investors Against Slavery & Trafficking
Asia Pacific (IAST APAC) initiative
which engages with companies in the
APAC region to promote effective
action in finding, fixing and preventing
modern slavery in their operations
and supply chains. During 2024,

we also established a Social Impact
and Engagement working group,
which meets quarterly and includes
members of our investment team and
the Sustainability Centre, to improve
the coordination of our internal and
external activities in this area.

N Further details of our people-related policy advocacy
activities are available in the People section of our
Stewardship & Advocacy Report 2025

Governance
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People-related metrics
Impact/opportunities metrics: 23

(see ‘Social’ section of the Impact Report 2025):

324 per
US$1 m invested

Health and nutritious food
provided (covering active
listed equities)

(see ‘Environmental’ section of the Impact Report 2025)

287 per
US$1 m invested

Number of individuals provided
with access to essential financial
services (covering active

listed equities)

234 per
US$1 m invested

Number of individuals digitally
connected (covering active
listed equities)

35 per
US$1 m invested

Number of patients treated and/or

supporting by healthcare services
(covering active listed equities)

11 Diversity can be defined as the presence of difference within a given context, such as an organisation. Equity means people have fair access, opportunity, resources and power to thrive. The goal is to achieve greater fairness of treatment and outcomes. Inclusion can be described as the
actions taken to understand, embrace and leverage the unique strengths and facets of identity for all individuals so that they feel welcomed, valued and supported. Source: UNPRI: Diversity Equity and Inclusion.

12 Data refers to Calendar Year 2024.

13 Numbers presented for these metrics cover Impax’s Global Social Leaders strategy. The number for the health and nutritious food provided metric covers both Impax’s Global Social Leaders and Sustainable Food strategies.
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GOVERNANCE

Corporate governance structures
provide the foundation for companies’
accountability, responsibilities and
oversight and enable effective
company operations and the

management of risks and opportunities.

We expect high standards of corporate
governance from our investee
companies and engage where we
believe the effectiveness of structures
and processes could improve.

Integration of governance-related
risks and opportunities into our
investment process

In our investment process, we evaluate
governance structures across board
composition, executive incentives,
shareholder rights, internal controls and
oversight of sustainability issues. We
look for boards that are independent,
diverse and accountable, and that

can provide objective oversight and
strategic guidance. Well-aligned
executive pay and performance and
transparent decision-making are
important signals that management and
shareholder interests are connected.

We believe that companies with
effective governance are better
positioned to manage material
environmental and social risks,
capitalise on opportunities and deliver
sustainable financial performance.

Stewardship on
governance-related issues

Engagements under this theme
included dialogue with investee
companies before, during, and after
proxy season to discuss specific
AGM-related proposals or broader
governance structures. In 2024,

the majority of governance-related
objectives sought to improve

board structures (Board, Chair or
Sub-committee independence) or
addressed issues with executive
compensation (pay-for-performance
misalignment, non-performance based
incentive plans or lack of disclosure
of performance metrics/targets).

30%

Proportion of total
engagement dialogue
related to governance
issues'

76%

Proportion of governance-
related shareholder
proposals supported

14 Data refers to Calendar Year 2024.

Shareholder proposals seeking to
enhance shareholder rights (adoption
of simple majority voting, elimination
of dual class share structures,
independent chair) continued to

receive broad investor support in 2024.

We supported 76% of governance-
related shareholder proposals that
we were eligible to vote on in 2024.

N Further details of our governance-related stewardship
activities, including a case study, are available in the
Governance section of our Stewardship & Advocacy
Report 2025

Advocacy on
governance-related issues

Our governance-related advocacy
efforts have recently focused on
Asia, where we continue to push for
better corporate practices on board
composition and shareholder rights,
and on sustainability reporting and
assurance. We engage extensively
with regulators and companies in the
region to raise awareness of evolving
sustainability issues and to improve
company policies and disclosures.

Governance
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During the Period, our governance-
related advocacy activities included:

e advocating for the adoption of ISSB
standards in Malaysia, Singapore,
Australia, mainland China, Hong
Kong, India, Korea and Japan; and
Collaborative engagements and
joint representations with other
institutions and investors are an
important aspect of our stewardship
work; during calendar year 2024,
about 22% of our engagement
dialogues covering 28 investee
companies were undertaken
collaboratively, an incremental
increase on previous years.

e addressing the issue of cross-
shareholdings in Japan by co-signing
a letter from the Asian Corporate
Governance Association to the
Japanese Financial Services Agency
(FSA) and submitting a response to
the FSA consultation on this topic, as
well as sharing our concerns with our
investee companies.

N Further details of our governance-related policy
advocacy activities are available in the Governance
section of our Stewardship & Advocacy Report 2025
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We are committed to monitoring and reducing our own
operational emissions as well as understanding and
limiting our exposure to physical climate risks

Impax is an office-based business

and our operational Scope 1and 2
emissions both stem from the energy
and electricity use and consumption in
our seven offices. The largest source
of GHG emissions for Impax is Scope 3
business travel.

This table shows our total operational
greenhouse gas emissions (GHG) and
energy data and is in line with the
Streamlined Energy and Reporting
(SECR) requirements for the Period.

For more detail of both our operational
emissions and emissions associated
with our investments, please refer to
the Impax Climate Report 2025.

The Company’s total global energy
consumption over the Period was

365 MWh, up 10% compared to the
previous period. The London and New
Hampshire offices accounted for 52%
and 37% of this total, respectively,
with global energy use covering

both energy use for heating and
electricity consumption.

The increase in Impax’s GHG emissions
intensity generally reflects a reduction
in the firm’s AUM over the Period.
Emissions is largely attributable to

an increase office floor space in New
Hampshire from April 2024, noting that
this location makes up the highest share
of our Scope 1 emissions. Our Scope 3
emissions also increased moderately
over the Period, which reflects a slight
increase in business travel.

COMPANY-LEVEL OPERATIONAL GHG EMISSIONS

Absolute Intensity
FY2025 FY2024 Change

Change tCO,e/ tCO,e/ tCOe/
GHG Emissions Unit FY25 FY24 (%) AUM AUM  AUM (%)
Direct
(Scope 1, natural gas)' tCO,e 24.39 18.66 30.7% 0.70 0.38 84.2%
Indirect
(Scope 2, electricity
consumed, location-
based approach)? tCO,e 84.41 75.25 12.2% 2.41 1.51 59.6%
Indirect
(Scope 2, electricity
consumed, market-
based approach)? tCO,e 7.01 6.68 4.9% 0.20 013  53.8%
Value chain
(Scope 3, Category 6:
business travel only)* tCO,e 385.74 373.59 3.3% 11.01 7.51 46.6%
Impax total
(Scope 1, 2 & 3; market-
based approach) tCO.e 41714 398.93 4.6% 11.91 8.02 48.5%

Scope 1, operational emissions: This comprises on-site natural gas consumption for heating purposes in the London, UK, Portsmouth, New
Hampshire, and our Copenhagen, Denmark offices. We have applied the UK Government Defra conversion factor (2025) for natural gas
consumption in our London, UK office, the EPA GHG emissions factors (2025) for our Portsmouth, New Hampshire office, and the Danish
Energy Agency districting heating conversion (2022) for our Copenhagen, Denmark offices. We also confirmed that there remains no natural
gas consumption for heating purposes in our Hong Kong, Dublin, Ireland, New York City and Tokyo, Japan offices.

Scope 2 location-based emissions: We have used the IEA 2022 estimated emission factors (IEA 2023) for our London, Dublin, Hong Kong, Tokyo and
Copenhagen electricity consumption. We have applied the eGrid (2023) New England and New York regional factors to our US offices rather than the
state-level factor, in recognition that electricity is purchased from a regional, not state-based system. We feel this is a more conservative approach.
Scope 2 market-based emissions: Impax’s London, Dublin, Portsmouth, Tokyo and Copenhagen offices purchased 100% certified renewable
electricity in the reporting year. For our Hong Kong offices, we use the reported conversion factor from Hong Kong Electric, and for our New
York office, we use the 2022 Green-e (2024) Residual Mix Emission Rates.

4 Scope 3 business travel emissions: All air travel and rail travel distance data provided by our by our third-party corporate travel provider for

FY2025 has been used to calculate associated business travel emissions, by applying the relevant UK government DEFRA/BEIS emissions
factors (including radiative forcing) by flight distance (domestic, short-haul, long-haul and international) and flight class (economy, premium
economy and business). While business travel by hire cars and buses is limited, staff expense these journeys retrospectively and we have not
been able to capture associated travel or emissions data of these journeys. During the Period, there has been an increased use of our corporate
travel booking system by Impax staff, which has led to more complete data on business travel and therefore an increase in air travel.
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Operational Emissions continued

We are committed to monitoring
and reducing our own operational
emissions and we seek to limit
physical climate risks.

Impax has a company-wide operational
environmental target in relation to
Scope 2 emissions. This is to source
100% of our electricity from renewable
sources across all Impax offices

(from electricity use) by 2030.

94

FY2025 performance

95«

FY2024 performance

During the Period, we have
implemented some energy efficiency
measures in our London office,
including a review of our Building
Management System (BMS) controls
in conjunction with the building’s
facilities team. We are currently
investigating the BMS free cooling
function, a ventilation strategy that
utilises cooler outdoor air during the
night to reduce indoor temperatures
without relying on mechanical
cooling systems.

/ Governance
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We aim to build a more inclusive culture as a way of
iImproving business success

Inclusion is critical to the success of
the companies in which we invest, to
our own organisational excellence,
and in creating opportunity in the
communities in which we operate.

Impax’s vision in this area is to continue
to build an inclusive, equitable culture
where everyone feels they belong, are
valued as individuals, and can thrive

- bringing all aspects of themselves

to work.

Equity, diversity and inclusion continues
to be central to our investment and
engagement process, incorporated
through consideration of diversity
indicators in our fundamental
Corporate and Issuer Analysis research,
and through our established track
record of principled proxy voting,
successful company engagements

and collaborative public policy
engagements on human capital issues.

Impax aims to work with firms across
the value chain that are actively
participating in the transition to a more
sustainable economy, including our
investee companies and companies
with which we engage, as well as our
partners, vendors and suppliers.

GOVERNANCE AND
ACCOUNTABILITY

The Inclusive Culture Group is
responsible for Impax’s strategy in this
area and reports regularly to the Senior
Leadership Team and the Board. It is
sponsored by lan Simm, with Julia Bond
as its Non-Executive Director sponsor.
The Inclusive Culture Group meets
quarterly to align on ideas, actions

and progress, and to communicate
feedback from colleagues.

1 Diversity can be defined as the presence of difference within a given context, such as an organisation. Equity means people have fair access,
opportunity, resources and power to thrive. The goal is to achieve greater fairness of treatment and outcomes. Inclusion can be described
as the actions taken to understand, embrace and leverage the unique strengths and facets of identity for all individuals so that they feel
welcomed, valued and supported. From UN PRI PRI | Diversity Equity and Inclusion.

ASPIRATIONAL GOALS AND
OBJECTIVES

In 2024 we introduced new aspirational
goals related to Inclusive Culture,
following a benchmarking exercise,
which analysed our demographic
profile, the markets in which we
operate, and comparing ourselves

with our peers.

For December 2027, we aim that:

* Impax’s overall workforce should be
48%-52% women

e Impax’s overall workforce should be
28%-32% minority ethnic

e Impax’s senior staff should be
38%-42% women

* Impax’s senior staff should be
14%-18% minority ethnic

DEMOGRAPHICS AND PROGRESSION

Understanding our demographics
and sharing this information with

our stakeholders is a key pillar of our
Inclusive Culture strategy to make
sure that we are finding and retaining
diverse talent to help Impax, and

our clients thrive. We aim to create
an inclusive workforce at all levels of
our organisation.

We continue to collect demographic
information using our own HR system;
the data is reported on an anonymous
basis and with the individual agreement
of each colleague. We analyse these
changes year-on-year and report to
senior management and the Board on our
progress against our aspirational goals.
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DEMOGRAPHICS AND PROGRESSION CONTINUED

As at September 2025, 46% of colleagues identify as female (2024: 48%),

2 percentage points below our aspirational 2027 goal of 48%-52%. 25% identify as
Asian, Black and from additional ethnic groups (2024: 25%), 3 percentage points
below our aspirational goal. 38% of senior staff identify as female (2024: 37%),
reaching our 38-42% goal, while 15% of senior staff (2024: 14%) identify as
Asian, Black and from additional ethnic groups, in line with our aspirational goal
range.

As at September 2025, 43% of the Board members are female and 14% of the
Board identify as Asian, Black or from additional ethnic groups.

/Strategic Report

Prefer not

to disclose

Female Male gender

Total company 46% 53% 1%

Board 43% 43% 14%

Senior Leadership Team 35% 65% 0%

Senior Staff 38% 60% 2%

Investment Team 25% 72% 3%

Promotions 45% 55% 0%

Leavers 53% 47% 0%

Equity participation 42% 57% 0%
Asian,

Black and Prefer not

Additional additional to disclose

ethnic ethnic race/

Asian Black groups groups White ethnicity

Total company 13% 6% 6% 25% 74% 1%

Board 0% 14% 0% 14% 86% 0%

Senior Leadership Team 6% 6% 0% 12% 88% 0%

Senior Staff 10% 3% 2% 15% 83% 2%

Investment Team 18% 3% 10% 31% 67% 3%

Promotions 23% 2% 9% 34% 64% 2%

New hires 10% 6% 6% 22% 77% 0%

Leavers 16% 7% 2% 25% 75% 0%

Equity participation 13% 4% 4% 21% 78% 1%
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GENDER PROGRESSION
Prefer not
to disclose
Female Male gender
2025 46% 53% 1%
2024 48% 52% 1%
2023 47% 52% 2%
ETHNICITY PROGRESSION
Asian,
Black and Prefer not
Additional additional to disclose
ethnic ethnic race/
Asian Black groups groups White ethnicity
2025 13% 6% 6% 25% 74% 1%
2024 14% 6% 5% 25% 74% 1%
2023 15% 4% 6% 25% 74% 2%

GENDER PAY GAP

Our gender pay gap analysis compares the median base pay of men and women
across all positions in three groups - junior staff, mid-level staff and senior staff.
To enhance the relevance and timeliness of our analysis, we have aligned our
reporting this year, to move from an April snapshot to September, to align with
the end of the Company’s financial year.

The median pay gap has decreased at all three levels and there has been
significant progress to address the gap at the junior level over the last two years.
As in 2024, the highest gap is at the Senior level, where the distribution of male
employees in top-paying investment roles reflects broader industry trends, where
senior roles in asset management have traditionally been held by more males.
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GENDER PAY GAP CONTINUED

We remain focused on increasing the number of women in our business and are

focused particularly on promotion pathways to the senior staff (Director) level as
articulated in our aspirational goals, and to the continued examination of in-level
pay differences, including using robust external pay benchmarking data.

GENDER PAY GAP - MEDIAN SALARY GAP

Level 2023 2024 2025

Senior 71% 11.5% 7.3%
Middle 5.6% 7.4% 6.2%
Junior 21.7% 9.2% 5.2%

Data for 2023 and 2024 is as at April in the respective year, 2025 is as at September 2025.

TALENT

To ensure Impax is seeking candidates from all backgrounds and objectively
evaluating the Company’s processes to understand and monitor trends
throughout the hiring process, Impax has:

¢ Ensured a solid foundation is in place for reducing bias in the recruitment
process by examining language in job descriptions

* Provided training materials for the HR team to reduce unconscious bias in the
recruitment process

¢ Developed a set of questions for hiring managers to eliminate bias in the
interview process where possible

¢ Launched a GDPR-compliant applicant tracking system, allowing the Company
to collect demographic information on candidates

* Ensured that hiring practices and instructions to recruitment firms include,
where practicable, female and/or racial/ethnic minority candidates for every
open role

Our focus on talent development and promotion pathways includes the following:

¢ Enhanced career and talent development programmes to promote, where
appropriate, the progression of current Impax employees from female and
minority racial and ethnic groups to senior levels

Governance Financial Statements 46

/" Overview / Strategic Report

e This year we participated in two focused mentorship programmes for
underrepresented groups (see page 29) and to the Diversity Project’s
Pathway programme for developing female investment professionals into
portfolio managers and traders

* We also ran a Women’s Development Day Conference for UK female
colleagues. See page 29 for more information

INCLUSION, EDUCATION AND ENGAGEMENT

Much of our internal communications activity is coordinated by the employee-run
Impax Inclusion Network. This Network has continued to run a regular speaker
series during the Period to broaden education and awareness.

PARTNERSHIPS AND SOCIAL IMPACT

Impax partners with organisations that spotlight the unique challenges faced by
women and minorities within the investment industry and is an active member of the
Diversity Project. See page 138 for a list of our memberships and our charters.

INVESTMENTS

Impax invests in companies that are well positioned to benefit from the transition
to a more sustainable economy, including companies that are leaders on human
capital issues such as equity, diversity and inclusion. Impax is a pioneer in gender
lens investing and has recently launched a Global Social Leaders strategy. This latter
strategy uses the Impax Corporate Culture Indicator, a proprietary framework that
seeks to assess workplace factors to help evaluate broader corporate culture.

‘People’, which includes equity, diversity and inclusion, is also one of
Impax’s four firm-wide thematic engagement priorities. Please refer to our
Investment Sustainability, Stewardship and Advocacy section on page 40
for more information.

THOUGHT LEADERSHIP

Impax continues to publish thought leadership pieces related to inclusive

culture. This included publishing a report on “The business case for diversity and
inclusion” in October 2024, highlighting the benefits of integrating diversity and
inclusion into corporate culture. We also published “Investing in Social Leaders” in
March 2025, a paper featuring the Impax Corporate Culture Indicator introduced
in September 2024.
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Impax in the Community

COMMUNITY PARTNERS

In line with our Mission and Values, we are
committed to sustainable development, and to
stewarding our environmental and societal impact
for the benefit of current and future generations.

Impax partners with organisations
that reflect our long-term focus
of investing in the transition to

a more sustainable economy.

During the Period, we donated
£305,195 to charitable causes
(2024: £563,047). This was in
line with our new commitment to
donate 0.5%-1% of pre-tax profit

to support our charitable partners.

We continue to focus our efforts
on forming multi-year strategic
partnerships with charities in
education and developing skills
in the green economy.

During the Period, we maintained
our relationships with Ashden,
Country Trust, Groundwork UK in
the UK; basis.point in Ireland, and
the HOPE Program, Ceres and the
Pax Scholarship in the US.

10,809

hours of learning
supported by Impax
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/ Overview

Impax in the Community continued

A closer look

Country Ko

Trust ~e
Country
Trust

We continued our partnership for the third

year to support the charity to expand its “Food
Discovery” programme, which connects primary-
aged school children in the UK with food,
sustainability and farming.

The schools chosen on the Food Discovery
programme have a higher than-average
percentage of children eligible for Free School
Meals and children with special educational
needs. The programme delivery includes farm
visits, in-class sessions and playground markets.

Over the Period, the Food Discovery programme
supported by Impax helped 10 schools and 463
children to receive over 6,786 learning hours
delivered across 160 sessions in London, Essex
and Norfolk.

Groundwork
UK

&
=
&

CHAMGING PLACES
CHAMGING LIVES

Our partnership supports young people from
underrepresented communities into work in the
green economy in Leeds and Manchester, UK,
cities with previously high carbon industry and
high youth unemployment.

The Impax Green Jobs pathfinder is the next
step in the journey for trainees to explore
future careers in a sheltered setting whilst
receiving paid work on short to six-month
contracts. They are placed in roles within local
companies operating in different areas of the
green economy, from delivering energy advice
to low-income households to promoting the
conservation of land and green spaces.

During the Period, the Groundwork programme
supported by Impax placed nine participants,
receiving 4,023 hours of training and support.

/Strategic Report
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VOLUNTEERING AND GIVING
All Impax employees are given paid leave to volunteer and

are encouraged to use Impax’s matched giving schemes,
available globally, to give back to their communities.

Impax’s Community Cause of the Year aims to unite
all colleagues globally around a single cause, with a
local charity in each area. Colleagues this year voted
to support mental health charities, working with a
relevant charity in each of our offices to combat

the issue.

In total, colleagues volunteered 313.5 hours during
the Period.

Impax colleagues globally have access to matched giving
schemes. Impax was awarded a Diamond Award from
the UK’s Charities Aid Foundation for its participation
in the UK giving scheme - its highest accolade.

313.5

hours of volunteering
by colleagues

£3505,195

donated to charity by Impax
during the Period
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Engaging with our Stakeholders

Overview / Strategic Report

Creating value for all our stakeholders

Section 172 of the Companies Act
2006 requires the Board to act in

the way that they consider would
most likely promote the success of

the Company for the benefit of all
stakeholders. In turn the Directors
ensure that they and the management
team have regard, amongst other
matters, to: the likely consequences

of any decisions in the long term;

the interests of the Company’s staff;
the need to foster the Company’s
business relationships with suppliers,
customers, distribution partners and
others; the need to grow the value of
the business for our shareholders; the
impact of the Company’s operations on
the community and the environment;
the desirability of the Company
maintaining a reputation for high
standards of business conduct; and the
need to act fairly as between members
of the Company.

The Board recognises the requirements
of reporting against matters set out

in Section 172 (1) (a) to (f) of the
Companies Act. The information

on these pages identifies key
stakeholders and summarises actions
and engagement activities undertaken
during 2025, in support of the success
of the Company and for the benefit

of its members as a whole. Further
information is also provided on pages
60-61 of the Corporate Governance
Report and the Chair’s Introduction on
pages 09-11.

As an example of how the Board has
considered Section 172 in decision-
making when discharging its duties,
Directors have considered the
diversification of the Group’s business,
including through fixed income
acquisitions, the implementation of a
share buyback programme to return
surplus capital to shareholders, and
assessing the Company’s culture for the
benefit of colleagues and to enhance
services for clients.

.

=) Shareholders
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OUR APPROACH 2025 HIGHLIGHTS

We are committed to full disclosure and
clear communications with institutional and
private shareholders.

We invest by seeking price inefficiencies in
high growth markets and are focused on
managing a small number of highly scalable
investment strategies.

The governance and management of the
Company is driven by the Board and senior
management team. We seek to adhere to
high standards of corporate governance
and reporting.

We manage and optimise a scalable platform
for growth, including systems, processes, and
infrastructure. We balance tight costs control
with the needs of an expanding business.

The Board’s approach to capital management
remains firmly aligned to the Company’s
strategic priorities. We actively manage our
capital base to support value creation for

our stakeholders, maintain financial resilience
and preserve flexibility in a challenging
operating environment.

The Company’s dividend policy is to pay in
normal circumstances, an annual dividend of
at least 55% of adjusted profit after tax, while
ensuring that we retain sufficient capital to
invest in the business’ future growth.

From this year, we are rebalancing the split
between the interim and final dividend, so that
distributions to shareholders are less heavily
weighted towards the final dividend, in line
with common market practice.

Revenue: £141.9m (2024: £170.1m). Adjusted
operating profits: £33.6m (2024: £52.7m).
Adjusted operating profit margin: 23.7%
(2024: 31.0%). Adjusted diluted EPS: 21.3p
(2024: 32.2p). Total dividend for the Period:
12.0p (2024: 27.6p).

The Board has been instrumental in guiding
the strategic development of the Group
during the Period, particularly with respect to
the development of the fixed income business
including the acquisition the SKY Harbor team
and assets.

In May the Board reported that it anticipated
that the dividend payout would be close

to the threshold of at least 55% of adjusted
profit after tax to reflect the reduction in
AUM and profits for the year and ensure we
can continue to pay a sustainable dividend in
future years.

In May we commenced a £10 million share
buyback programme as a means to return
surplus capital to shareholders. Run by our
joint brokers, Peel Hunt, the programme is
running to schedule.

We continue to engage with institutional
investors and with groups to support our
interaction with private investors.
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Engaging with our Stakeholders continued

000

| Clients

OUR APPROACH 2025 HIGHLIGHTS

We provide a wide range of investment
products and solutions, including mutual
funds and private assets to our clients who
are predominantly institutional investors and
pension funds.

We are focused on ensuring that we are
managing all our funds and accounts in line
with clients’ investment objectives and within
a framework that is fully compliant with
applicable regulations and policies.

We seek to deliver consistent outcomes for
our clients and superior financial returns over
the longer term.

We conduct fundamental analysis which
incorporates long-term risks.

Through the Impax Sustainability Centre, we
provide our clients expertise in assessment of
sustainability-related risk and opportunities;
services related to stewardship advocacy;
environmental and social impact reporting;
and publishing research.

Our client teams build long-term relationships
and have a deep understanding of our

clients’ needs and expectations. Informed by
our dialogue with clients, we develop new
products to provide client solutions and invest
our own balance sheet as seed capital.

We have data breach procedures in place and
use external security operations to monitor
our network.

We continue to identify opportunities to
partner with our clients on sustainability
initiatives. This can include: engagement with
investee companies, joint policy advocacy,
client-driven research projects, publication
of topical briefs on sustainability trends, and
insights into Impax’s Corporate Resilience
research and sustainability themes.

For example, during the Period we engaged
with American Water Works in collaboration
with one of our clients in relation to the
assessment of its nature-related dependencies
and impacts.

We continue to measure and report the
impact of our investments beyond financial
returns. In our Impact Report 2025, we include
environmental and social impact metrics and
also link measurable portfolio outcomes to
drivers of biodiversity loss.

" Overview

/Strategic Report

o=| Colleagues

(gn)

Governance

Financial Statements

50

OUR APPROACH 2025 HIGHLIGHTS

We seek to offer a stimulating, collaborative,
and supportive workplace for our people.

We are focused on integrating our one-team
culture, expanding our global presence,
ensuring business resilience through scalability,
and sustaining a high-performing environment.

We prioritise investment to empower our
colleagues to reach their full potential. This
includes both professional and personal
development training for all employees, to
ensure we have the skills needed to develop
the business.

We are committed to Inclusive Culture. We
value individuals and seek to understand our
peoples’ perspectives and to reflect their
views. Julia Bond is the Board Sponsor of the
Company’s Inclusive Culture activities. We
remain focused on addressing the gender pay
gap at all levels of the Company.

We are signatories of Women in Finance and
Race at Work.

We learn from and act on the feedback from
our colleagues.

We promote openness in our culture and
regularly provide training on conduct and
the values of responsibility and integrity.
This includes reminding colleagues of

the different ways that they can raise any
concerns of a more serious nature, including
formal processes and via an anonymous
whistleblowing hotline that is readily
accessible 24 hours a day and provided by
an external supplier.

Reduction in gender pay gap at all three levels
compared to 2024.

Good progress against aspirational goals
relating to gender and race/ethnicity.

95% of colleagues participated in our annual
Employee Engagement Survey (2025:

94%). Colleagues continue to indicate that
high engagement levels, with an overall
engagement score of 74 out of 100. (2024
86). This can be viewed in the context of a
more challenging year for the business and
an efficiency programme.

29 colleagues participated in two cross-
company mentorship programmes run by
Moving Ahead, in association with 30% Club
and other organisations. The programme
focused on supporting the development of
women and underrepresented groups.

The HR team also ran a Women’s
Development Day Conference for UK
female colleagues.

This year we introduced a Global Fertility
Treatment policy which allows employees
time off to undergo fertility treatments such
as IVF, egg or sperm freezing and/or to attend
associated health appointments.
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Engaging with our Stakeholders continued

{7y Distribution partners

OUR APPROACH 2025 HIGHLIGHTS

We have developed strong relationships with
other asset managers who distribute our
white-label funds through their networks.
This enables the Company to distribute its
products to a much wider network of clients.

Our senior management team, investment
professionals and client relationship managers
meet our distribution partners regularly and
we have strong reporting systems in place.

We are deepening the level of reporting
that we provide to our clients via our
distribution partners.

We are observing a relative slowdown in net
outflows from our largest distribution partner,
BNPP AM. Net outflows in the second half of
the Period were £905 million, compared to
£1.2 billion in the first half and £1.0 billion in
the second half last year.

Impax has a differentiated specialism in the
transition to a more sustainable economy. As
competitors stepped back from the space
during the Period, we saw growing interest
from many asset owner clients and prospects.

External service providers

OUR APPROACH 2025 HIGHLIGHTS

We engage proactively with service
providers and have an established framework
that governs our approach to selection,
onboarding, and oversight. We provide

an anonymous whistleblowing hotline

for external parties.

Our Supplier Code of Conduct sets out the
high standards we expect from our suppliers,
covering social inclusion, sustainability and
the environment. We engage specialist
external service providers to supplement our
own infrastructure and staff so that we can
deliver key services more cost effectively.

Reviewed our suppliers, including through
our Digital Operations Resilience Act
project and our implementation of a ‘vendor
management’ system.

A number or vendors have been replaced
with alternatives that better meet our current
requirements, reduce operational risk, are
more secure and/or cost efficient. Examples
include our general ledger system, learning
management and cyber security providers.

/ Overview
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Investee companies

OUR APPROACH 2025 HIGHLIGHTS

We are long-term investors and develop
strong relationships with many of our holding
companies. We conduct deep, ongoing
research into all areas of their businesses.

We engage with companies to minimise risks,
protect shareholder value, promote greater
transparency and encourage companies to
become more resilient over time.

We take a supportive rather than activist
approach and often work together with
other asset managers or organisations.

We took part in 147 engagement dialogues
with 120 in 2024, with 46% progress against
objectives and 7% objectives achieved.

See the Impax Stewardship & Advocacy
Report 2025.

We combine our engagement and our policy
advocacy activities, seeking to shape company
practices through regulatory or policy change
and focusing our activities on four pillars:
climate, nature, people and governance.

We were a successful applicant to the UK
Stewardship Code.

gﬁ{) Industry-wide groups

OUR APPROACH 2025 HIGHLIGHTS

A key mechanism for our policy advocacy
activity on sustainability is through
participation in industry-wide groups through

the activity of the Impax Sustainability Centre.

We believe that working together with
like-minded organisations we can be more
effective in bringing about change. For a list
of memberships see page 138.

During the Period we participated in a number
of industry initiatives. Examples included:

Participating in the Investor Policy Dialogue
on Deforestation (IPDD) to advocate for
stronger regulatory action to address
systemic risks created by deforestation.

Engaging with the Institutional Investor
Group on Climate Change (IIGCC), UK
Sustainable Investment & Finance (UKSIF),
Energy Transitions Commission (ETC)

and UK Net Zero Council on how to
develop net-zero policy frameworks that
provide the confidence needed to attract
private investment.
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Engaging with our Stakeholders continued

Community and the environment

OUR APPROACH 2025 HIGHLIGHTS

We are committed to operating to the
highest standards of corporate responsibility,
recognising our responsibility to the
community in which we operate, and to a
wider society. We support a low-carbon
economy, primarily through our investment
decisions, company engagement, our
collaboration with clients and stakeholders
and policy advocacy.

We are committed to reducing our
operational emissions; Scope 1, 2 & 3.

Annette Wilson is the Board Sponsor of the
Environment Strategy Group.

We are members of the Net Zero Asset
Managers Initiative.

Impax partners with organisations aligned
with our focus on the transition to a more
sustainable economy, focusing on green skills
and education.

We facilitate charitable giving by our
colleagues via numerous schemes and match
many of the contributions; we encourage
colleagues to volunteer both as individuals
and on Company organised initiatives.

We aim to donate 0.5%-1% of pre-tax profit
each year to support our charitable partners.

As of 31 December 2024, 47% of AUM were
invested in assets that we assess to be ‘climate
solutions’ (31 December 2023: 58%).

In our Climate Report 2025 we describe

how we manage climate-related risks and
identifying climate-related opportunities in
line with the recommendations of the Task
Force on Climate-related Financial Disclosures
as well as the Transition Plan Taskforce.

We have set a target to source 100% of our
electricity from renewable sources across
all Impax offices by 2030. At the end of the
Period, the figure stood at 94%.

We donated £305,195 (2024: £563,074) to
charitable causes.

We supported 10,809 of learning hours (2024
29,278) through our community partnerships.
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Financial industry regulators

OUR APPROACH 2025 HIGHLIGHTS

Impax is a global business which has a strong
focus on ethical conduct and compliance with
applicable requirements in all jurisdictions
where we operate.

We are committed to regulatory reporting
and disclosures which benefit market
transparency and integrity.

We seek to contribute positively to evolving
regulatory standards and actively advocate
for sustainable regulatory policies relevant to
our activities and clients.

lan R Simm
Chief Executive

28 November 2025

During the Period we responded to a range
of regulatory proposals. A key area of activity
was advocating to regulatory bodies for

the adoption of ISSB standards in Malaysia,
Singapore, Australia, mainland China, Hong
Kong, India, Korea and Japan.
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The management
team made good
progress towards their
strategic priorities.”

Simon O’Regan
Chair
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Governance at a glance

HIGHLIGHTS BOARD OF DIRECTORS

Composition of the Board

GOVERNANCE HIGHLIGHTS

Read more in our Chair’s Introduction on page 09

Board meetings held
during the year

(2024: 14)

98«

Board meeting attendance
for quarterly meetings

(2024: 97%)

12.0p

Total dividend per share

(2024: 27.6p)

. See our Board of Directors and biographies
-2 on pages 55-57

Gender diversity

’

B Executive Directors: 2

Non-Independent Non-Executive
Directors: 1

Independent Non-Executive
Directors: 4

B Female Board Members: 3
Male Board Members: 3

B Undisclosed: 1

Non-Executive Directors’ tenure

W 0-3 years: 2
3-6 years: 2

M 6-9 years: 1

Corporate Governance

» External Board evaluation undertaken

*  First complete year with new Chair of Board and Chair of
Remuneration Committee

*  Adoption of updated Quoted Companies’ Alliance
governance code

Read more on page 58

Audit & Risk

*  Focused on financial and risk management systems and
controls in the current environment

* Reviewed and advised on use of capital

« Reviewed integrity of financial reporting following
adoption of new ledger and acquisition

Read more on page 65

Remuneration

* Focus on retention and motivation of key teams and talent

*  Further embedding Directors’ Remuneration Policy
« Total bonus pool of 43.2% of adjusted operating profit for
FY2025

Read more on page 69
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Board of Directors

Simon O’Regan
Chair

Joined the Board 2020
Appointed Chair 2024

Previous roles and experience

Simon has 40 years’ experience in the insurance, pensions
and asset management industries. Simon served as CEO
of Mercer in Australia, in the UK, in Europe and in the
USA/Canada. He was formerly a non-executive director of
Alexander Forbes Group Holdings Ltd and Mercer Africa
Limited. He was a member of the UK’s Nuclear Liabilities
Financing Assurance Board until it submitted its final
advice on Hinkley Point in 2015 and served as a non-
executive member of the Foreign, Commonwealth and
Development Office’s Audit & Risk Assurance Committee.

External appointments

Non-Executive Director of the Financial Reporting Council.

Education and experience

First-class honours degree in Management and Actuarial
Studies from University of Cape Town.

Fellow of the Institute of Actuaries (UK).

Committee membership and other roles
Remuneration Committee - Member

/ Overview

lan Simm
Founder &
Chief Executive

Joined the Board 2001

Previous roles and experience

lan has been responsible for building the Company since
its launch in 1998. Prior to joining Impax, lan was an
engagement manager at McKinsey & Company advising
clients on resource efficiency issues. Between 2013 and
2018 he was a board member of the Natural Environment
Research Council (NERC), the UK’s leading funding agency
for environmental science. From 2024 until early in 2025 he
was a Commissioner with the Severn Estuary Commission.

External appointments

Member of the UK government’s Net Zero Innovation
Board and Net Zero Council. Commissioner with the Energy
Transmissions Commission. Board member of the Institutional
Investors Group on Climate Change (IIGCC). Member of the
Cambridge University Endowment Trustee Body. Chair of the
Net Zero Committee of the Confederation of British Industry.

Education and experience

First-class honours degree in physics fromm Cambridge
University and a master’s degree in Public Administration
from Harvard University.

Committee membership and other roles
n/a
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Annette Wilson
Non-Executive Director

Joined the Board 2022

Previous roles and experience

Annette has spent over 20 years in the private equity

and venture capital sector. She is a former Partner and
COO of Finch Capital and was founding CFO of Palamon
Capital Partners, a European growth investor. Prior to
joining the private equity sector, Annette worked in the
insurance sector at Sedgwick plc, a FTSE 100 company,
holding various roles in the UK, USA and Europe and
thereafter was CFO of Windsor PLC, a LSE-listed company.
She started her career at PricewaterhouseCoopers.

External appointments
Strategic Adviser, Tech Nation. Chair and Trustee, ADHD
Embrace. Chair of Europe and Global Adviser, Antler VC.

Education and experience
BCom (Hons), University of Johannesburg.

Fellow of the Institute of Chartered Accountants in England
and Wales.

Committee membership and other roles
Senior Independent Director

Audit & Risk Committee - Member and Chair
Remuneration Committee - Member

Board Sponsor, Environment
Whistleblowing Champion
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Board of Directors continued

Julia Bond
Non-Executive
Director

Joined the Board 2023

Previous roles and experience

Julia has deep experience of capital markets in the
financial services sector. She is a former Managing
Director at Credit Suisse where she led the Central
Bank and Sovereign Wealth Fund teams globally as
well as co-heading Non-Japan Asia Fixed Income
Sales. Julia served as a Non-Executive Director for
European Assets Trusts plc.

External appointments

Julia serves as a Non-Executive Director on various
private and public sector organisations, including Cyber

& Specialist Operations Command, the British Foreign and
Commonwealth Development Office, and International
Public Partnerships and recently British Business Bank plc.

Education and experience

Julia was educated in the UK, Argentina and the US. Her
executive experience includes over 27 years’ experience
of capital markets in the financial sector, operating in
Europe, Asia and the US. She has also led on issues such

as diversity, talent management and change management.

Committee membership and other roles

Remuneration Committee - Member and Chair
Audit & Risk Committee - Member
Board Sponsor - Inclusive Culture

" Overview

Lyle Logan
Non-Executive Director

Joined the Board 2024

e

Previous roles and experience

Lyle worked at Bank of America (formerly Continental
Bank) in Chicago, where he held several leadership
positions, including as a Senior Vice President in the
Private Bank and Domestic Portfolio Management Group.
Lyle retired from his role as Non-Executive Director of
Heidrick & Struggles International in September 2024.

External appointments

Lyle is currently Vice Chairman of Northern Trust, the
latest role in a career within the Chicago-based financial
services company spanning more than 20 years.

Lyle serves as a Non-Executive Director to several
organisations, including The Field Foundation of lllinois
and Ann & Robert H. Lurie Children’s Hospital of Chicago,
and as Trustee of the Impax Funds Series Trusts.

Education and experience

BA degree in Accounting and Economics from Florida
A&M University and a MBA degree in Finance from the
University of Chicago.

Committee membership and other roles

Audit & Risk Committee - Member
Remuneration Committee - Member
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Arnaud de Servigny
Non-Executive Director

Joined the Board 2018
J

<
Previous roles and experience
Arnaud was previously a Managing Director at Deutsche
Bank Asset and Wealth Management, where he was the CIO
for the Multi Asset Group. Prior to this he was a Managing
Director at Barclays Wealth, heading the Global Investment
Committee and before that at Standard & Poor’s where he
ran the global quantitative group.

External appointments

Non-executive directorships of BNP Paribas Asset
Management France, director of Admio Asset Management
SAS and President of Queensfield Al Technologies.

Education and experience

A specialist in Al, Arnaud has been a Visiting and then
Adjunct Professor of Finance at Imperial Business School
since 2005. He is the author of several books on finance,
economics and investment management and holds an MSc
in engineering From Ecole Nationale des Ponts & Chaussées
and a PhD in finance from Sorbonne University.

Committee membership and other roles
n/a



Impax Asset Management Group plc
Annual Report & Accounts 2025

Board of Directors continued

Karen Cockburn
Chief Financial Officer

Joined the Board 2023

Previous roles and experience

Karen is a qualified Chartered Accountant with over

30 years’ financial and operational experience in financial
services. Before joining Impax in 2022 Karen was
transformation Chief Financial Officer at Virgin Money plc
and prior to that she spent nine years at Aegon in various
strategy, transformation and finance leadership roles, latterly
as Chief Financial Officer of Cofunds. Having qualified with
KPMG, she spent her early career with GE Capital, a global
financial service provider, and Lloyds Banking Group.

External appointments
Founder and board member of, Legado Technologies,
a fintech start-up company.

Education and experience

Fellow of the Irish Institute of Chartered Accountants and
holds a BSc and MSc in Finance/Accounting from Queen’s
University, Belfast.

Committee membership and other roles
Responsible for overseeing the Company’s Finance,
Investor Relations and Legal functions, as well

as Operations.

Overview Strategic Report Governance

Justine Rumens
Group Company Secretary

Assumed role: February 2025

Previous roles and experience

With over 20 years’ experience supporting regulated
boards in the financial services sector, Justine brings deep
expertise in corporate governance and board operations.
Prior to joining Impax, she served as Company Secretary
for the Zeus Group of companies. Earlier in her career,

she spent 12 years at Liberum Capital Limited, where

she was one of the firm’s first employees and was later
appointed Company Secretary following completion

of her professional qualifications.

External appointments
None

Education and experience

Qualified Company Secretary since 2011, holds the
Chartered Governance Professional designation through
the Chartered Governance Institute UK & Ireland (CGI).

Committee membership and other roles
Company Secretary for the Company and all UK
subsidiaries in the Group and acts as Secretary of the
Audit & Risk and Remuneration Committees.

Financial Statements
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Corporate Governance Report

COMPLIANCE WITH QCA CODE

The Directors recognise the importance
of good corporate governance and have
chosen to apply the Quoted Companies
Alliance’s Corporate Governance

Code (the “QCA Code”). The correct
application of the QCA Code requires the
Company to apply its ten principles and
to publish certain related disclosures
either on the Company’s website or in
the Annual Report or a combination of
both. The Company uses a combination
of both. The Company’s website
includes a disclosure, that is updated
annually and considers each principle in
turn, referencing where the appropriate
disclosure is given and highlighting and
providing an explanation in the event
of any departures from the provisions
of the Code.

An updated version of the QCA Code
was published in November 2023 (the
“Revised Code”) applying to financial
years beginning on or after 1 April
2024. The Company has used the
transition period to review and consider
the Revised Code and its interpretation
in practice to ensure that it is able

to continue to observe its important
principles. The Board has confirmed

its continued commitment to the Code
and believes that the Company has fully
complied with the 10 principles of the
Revised Code. More detail will be set out
in the annual disclosure displayed on the
website in the usual way in January 2026.

The Board remains committed to
maintaining a robust governance
framework that supports long-term
value creation and growth, and the
Company has continued to evolve
and strengthen its governance
arrangements during the Period.

The Management Committee and the
Senior Leadership Team have met
regularly during the Period and have
contributed to the development and
implementation of strategy, whilst
reinforcing the Company’s culture and
promoting the importance of good
conduct across the business. The
Management Committee have had
various opportunities to meet with the
Board both formally and informally and
have been invited to present at Board
Meetings and the annual strategy day
held in June 2025.

THE BOARD OF DIRECTORS

The Board deals with all aspects

of the Company’s affairs including
setting and monitoring strategy,
reviewing performance, ensuring
adequate financial resources are in
place and reporting to shareholders.
The Board reserves these and

other specific matters for its own
decision. Operational decisions are
delegated to the Chief Executive and
Management Committee.

Overview Strategic Report

Board composition

The Board consists of a Non-Executive
Chair, four Non-Executive Directors, the
Chief Executive and the Chief Financial
Officer. Details of the current Board
members are given on pages 55-57 of
this report. Throughout the year the
position of Chair and Chief Executive
were held by separate individuals. There
is a clear division of responsibilities
between the Chair and Chief Executive.
The Chair’s primary role is to ensure
that the Board and Directors are able to
operate effectively, setting the agenda
and format of Board discussions to
promote constructive challenge and
sound decision-making. The Chair
provides a sounding board for the Chief
Executive and leads on succession
planning and skills assessments for the
Board and Executive Director roles.

The Chief Executive is primarily
responsible for implementing the
Board’s strategy, communication
with shareholders and managing the
activities of the Group, other than in
relation to those matters specifically
reserved for the Board or delegated
to its Committees.

The Board has appointed one of the
Non-Executive Directors (Annette
Wilson) to act as the Senior Independent
Director. Annette also acts as the Board’s
Whistleblowing Champion.
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The Board considers that the Chair
(Simon O’Regan) and three of the
Non-Executive Directors (Annette
Wilson, Julia Bond and Lyle Logan)
are independent as envisaged by
the Revised Code.

Arnaud de Servigny is not considered
to be independent as he represents

a significant shareholder. He does

not serve as a member of either the
Remuneration Committee or the
Audit & Risk Committee.

There were no changes to the
composition of the Directors of the
Board during the Period, noting that

in accordance with UK corporate
governance best practice and our
succession planning there were several
changes to the Board composition
during the previous financial year. The
Period therefore allowed the changes
to be fully embedded and the Directors
and Committee Members to settle in
their new roles. On 21 February 2025
Justine Rumens was appointed as
Group Company Secretary succeeding
Zack Wilson who previously acted

as Group General Counsel and
Company Secretary.
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THE BOARD OF DIRECTORS
CONTINUED

The Non-Executive Directors and Chair
all have or have had senior executive
experience and offer insightful
judgement on Board matters utilising
their diverse skills, experience and
capabilities. The Non-Executive Directors
do not participate in any bonus schemes
or share ownership schemes and their
appointments are non-pensionable. The
Company anticipates a time commitment
from the Non-Executive Directors of
approximately 20 days per annum. This
includes attendance at regular Board
meetings, participation in the Audit &
Risk and Remuneration Committees,
where appropriate, and meeting

with the Management Committee

to review and discuss progress.

The Chief Executive and the Chief
Financial Officer work full time in the
business and have no other significant
outside business commitments.

As at September 2025, 43% of the
Board members are female and 14%
of the Board identify as Asian, Black
or from additional ethnic groups.

Board Committees

The Board has two standing
committees: the Audit & Risk Committee
and the Remuneration Committee (the
“Committees”). The Board may appoint
other Committees from time to time

to consider specific matters.

The Audit & Risk Committee

is responsible for overseeing

financial reporting, external audit,

risk management, internal audit,
whistleblowing effectiveness, fraud
prevention or detection and internal
controls. Annette Wilson is the Chair of
this Committee and the Committee’s
report is provided on pages 65-68.

The purpose of the Remuneration
Committee is to ensure that the
Executive Directors and other senior
employees are fairly rewarded for their
individual contribution to the overall
performance of the Group and that
remuneration packages provided do
not promote undue risk taking. Julia
Bond is the Chair of this Committee
and the Committee’s report is
provided on pages 69-79.

The Board considers the skills and
capabilities of individual members of
each Committee upon appointment
and periodically, to ensure that each
Committee includes members with
appropriate skills and expertise and who
can provide an independent outlook.
The Committees report to the Board on
a regular basis and have clearly defined
Terms of Reference which are published
on the Company’s website.

Meetings

The Board has a formal agenda of
items for consideration at each meeting
and a forward agenda of items to be
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Audit & Risk Remuneration
Meeting attendance Board Committee Committee
Total number of meetings 9 4 6
lan Simm 8 2 as observer 5 as observer
Simon O’Regan 9 4 6
Annette Wilson 9 4 6
Arnaud de Servigny 9 4 as observer 4 as observer
Julia Bond 9 4 6
Lyle Logan 9 4 5
Karen Cockburn 9 4 as observer 6 as observer

considered during the annual board
cycle. The Board also convenes at
additional times when required. All
Directors receive detailed Board papers
and reports sufficiently in advance of
meetings to enable a proper review
and have full access to the advice and
services of the Company Secretary

and senior management should

further information be required. There is
provision for Board members to solicit
professional advice on Board matters at
the Company’s expense. The Directors of
the Company during the year and at the
date of this report, details of the number
of Board and committee meetings, and
the attendance record of each Director
are shown in the table above.

Appointment of new Directors

There is a rigorous procedure to appoint
new Directors to the Board which is

led by the Chair. At appropriate times
the Board considers the balance of
skills, experience, independence and
knowledge of the Group on the Board
and its diversity, including gender

and ethnicity, how the Board works

as a unit and other factors relevant to
its effectiveness. Where new Board
appointments are considered, the
search for candidates will be conducted,
and appointments made, on merit,
against objective criteria and with due
regard for the benefits of diversity on
the Board, including gender. The Board
also considers appropriate and effective
succession planning.

All Directors are subject to
reappointment by shareholders

at the first opportunity after their
appointment and thereafter at
intervals of no more than three years
pursuant to the Company’s Articles
of Association. The Board considers it
best practice that all Directors are put
up for re-election at the Annual General
Meeting and accordingly has decided
to go beyond the requirements of the
Company’s Articles of Association
and require that all Directors of

the Company offer themselves

for re-election.
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Performance evaluation

The Board carries out an evaluation of
its performance annually. In 2022, the
Company carried out its first external
evaluation and carried out internal
assessments in 2023 and 2024; in

line with governance best practice it
commissioned an external evaluation
during 2025.

The external evaluation was undertaken
by Fund Boards Council (FBC). The
evaluation involved each Director
completing a skills review and a
questionnaire which was followed by

a one-to-one interview. Interviews

were also held by FBC with some

of the senior management and the
Company Secretary.

Following completion of the evaluation
a full report was prepared by FBC and
discussed with the Board, following
which a plan to respond to the
recommendations led by the Chair
and Senior Independent Director,

was discussed and agreed.

In general, the evaluation concluded
that the Board is strategically effective
and that Board members are collegiate,
experienced and committed, and
possess a good balance of skills,
experience and capabilities.

The evaluation also noted the strong
leadership of the Chair and alignment
between the Company’s long-term
objectives and strategic. The topics
identified for further focus included
the further development of data

and management reporting for the
Board, subsidiary governance, Board
and senior management succession
planning, stakeholder management
and training and development. The
Board have developed a long-term
plan of action to respond to the
recommendations which will be
implemented during the coming year.

Board development

During the Period the Board have
continued to focus on the following
subjects, that were highlighted by
the previous external review.

A review of the division of
responsibilities between the Group
and subsidiary boards and the
delegations to executives and

their committees. This work has
made further progress by reviewing
the activities that the subsidiary boards
and committees undertake as well

as the reporting that is provided to
them or produced by them. The wider
governance model has continued to
evolve and will continue to be refined
during the year ahead.
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Aligning performance objectives for
the Board to the scale of business
envisaged in the Company’s
business plan. The Board has set out
its ambitions to 2028 and defined
the strategic priorities to deliver

this ambition which were discussed
more widely with the Management
Committee at the annual strategy day.

Board development and training.
The Board participated in various
development and training initiatives
during the Period, including cyber
security awareness and data protection.

Talent development and succession
planning (including the forums within
which they are discussed). Succession
planning for senior management
remains a key focus for the Board

and HR Team and will be further
developed during the year ahead.

The evolution of how the Board
oversees risk management. Key
actions included the development of
the Enterprise Risk and Compliance
Committee, and associated reporting
to the Board and its Committees.

The Board’s mix of formal and informal
time, including private sessions and
discussions with both internal and
external stakeholders. In addition to the
annual strategy day, private sessions and
board dinners with and without senior
management were held and have been
scheduled for the year ahead.
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The Board has been instrumental in
navigating the strategic development
of the Group during the Period,
balancing longer-term objectives
and near-term priorities.

The annual strategy discussions included
setting out the Group’s ambition to 2028
and agreeing the strategic priorities

to deliver this ambition. Discussions
included the growth of the listed
investments, fixed income and private
markets businesses; enhancing and
deepening client relationships and
partnerships; technology and artificial
intelligence, and the development of the
Group’s HR strategy and plan.

Board members maintain and extend
their skillsets through practice in day-
to-day roles, enhanced with attending
specific training where required.

The training consists of a combination
of online modules, in-house Company
arranged briefings and external
training. The Company Secretary,
Chief Risk Officer, Global Head of
Compliance, the Chief Financial Officer
and Chief People Officer support the
Chair in addressing the training and
development needs of Directors.
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In order to develop a greater awareness
and understanding of the Group’s
operations, the Chair ensures there
are additional opportunities for the
Non-Executive Directors to meet
with members of the Management
Committee and Senior Leadership
Team outside of the Board and its
committee meetings.

Resources

The Board uses external advisers to
enhance knowledge or to gain access
to particular skills or capabilities.
Accountants and lawyers are used

for diligence work on acquisitions.
Specialist advisers have also been used
by the Board to ensure compliance or
to benchmark against peers, in areas
such as internal audit, remuneration
and regulatory compliance.

Indemnity

As permitted by the Company’s
Articles of Association, the Company
has maintained qualifying third-party
indemnity provisions (as defined under
relevant legislation) for the benefit of
the Company’s Directors throughout
the period.

INTERNAL CONTROL

The Board has overall responsibility
for the Group’s system of internal
controls including financial,
operational, compliance and risk
management controls.

The Group performs regulated activities
in multiple jurisdictions globally,

which are supervised by a number of
supervisory authorities, including the UK
Financial Conduct Authority (FCA), the
US Securities and Exchange Commission
(SEQ), the Central Bank of Ireland (CBI),
the Hong Kong Securities and Futures
Commission (SFC) and the Financial
Services Agency in Japan (JFSA).

The Board has adopted procedures
and controls designed to ensure

its obligations are met and uses a

risk management framework which

is overseen by the Enterprise Risk
Management team, Enterprise Risk
and Compliance Committee and Audit
and Risk Committee. Details of the
key risks facing the Group and internal
controls acting to control or mitigate
the risks and further details on the risk
framework are set out on pages 31-33
of the Strategic Report.

DIALOGUE WITH SHAREHOLDERS
The Company reports formally to
shareholders at the half-year and year
end. At the Annual General Meeting of
the Company, a presentation is usually
given, and Directors are available to
take questions, both formally during
the meeting, and informally after

the meeting.

The Chief Executive, Chair and/
or Senior Independent Director are
available for dialogue with major
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shareholders on the Company’s plans
and objectives and meet with them at
appropriate times.

Management (typically the Chief
Executive and Chief Financial Officer)
meet formally with institutional
shareholders, usually after the interim
and final results announcements,
presenting Company results, articulating
strategy and updating shareholders

on progress. Management also holds
webinars and attends investor forums
for private investors. The Board
recognises the Annual General Meeting
as an important opportunity to meet
private shareholders. We have continued
to work closely with our brokers,

Peel Hunt and Berenberg, to maintain
contact with institutional investors.

In parallel, the Company has engaged
other groups, Equity Development and
Investor Meet Company, to support
interaction with private investors

and continue to seek to increase

this outreach.

This year the Company has continued to
engage with institutional shareholders
and advisers to discuss the development
of the business.

CULTURE

Inclusive culture is central to the Group’s
philosophy, values and mission. This

is reinforced by an Inclusive Culture
Group that meets quarterly to align
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on ideas, actions and progress, and

to communicate feedback from
colleagues. The Company continues to
develop its Inclusive Culture strategy
and has made good progress against
its goals in this area. See pages 44-46
for more information.

During the Period the Company further
developed its conduct policies and
escalation processes.

The Company undertakes regular
reviews and monitoring of its policies in
specific areas such as anti-bribery and
corruption, modern slavery, anti-money
laundering, Code of Ethics compliance,
conflicts of interest, whistleblowing,
data privacy and information security.

In addition to developing the wider

HR plan and strategy, the team has
enhanced its training and development
programmes and supported employee
engagement initiatives to further
enhance the Company’s culture. See
pages 29-30 for more information.

The Company has a strong collegial
culture which continues to evolve.
During the Period the Board reviewed
the Company’s Mission Statement and
Values and reaffirmed that the concept
of the ‘transition to a more sustainable
economy’ should continue to lie at

the heart of everything that we do as

a business.

. See page 01 for more information on the Company’s
updated Mission Statement and Values
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RESULTS AND DIVIDENDS

The results for the year are set out in
the consolidated income statement

on page 91. The Directors propose a
final dividend of 8.0 pence per share
(2024: 22.9 pence) which together
with the interim dividend of 4.0

pence per share (2024: 4.7 pence)
gives a total for the year ended 30
September 2025 of 12.0 pence per
share (2024: 27.6 pence). The dividend
will be submitted for formal approval
at the Annual General Meeting. These
financial statements do not reflect the
final dividend payable, which will be
accounted for in shareholders’ equity as
an appropriation of retained earnings in
the year ending 30 September 2026.

The final dividend for the year ended 30
September 2024 was paid on 21 March
2025, being 22.9 pence per share. The
trustees of the Impax Employee Benefit
Trusts (“EBT”) waived their rights to
part of these dividends, leading to a
total dividend payment of 27.6 pence.
The interim dividend of 4.0 pence for
the year ended 30 September 2025
was paid on 18 July 2025 and totalled
£5,225,239 after the EBT waiver.

These payments are reflected in the
Statements of Changes in Equity for
the Group and Company.

SHARES

During the year the Group’s EBT
purchased 1.7 million ordinary shares.
The EBT holds shares for Restricted
Share awards until they vest or to
satisfy share option exercises. The
Board will consider purchasing the
Company’s shares from time to time
after due consideration of alternative
uses of the Company’s cash resources.
Share purchases are usually made

by the EBTs (subject to the trustees’
discretion), using funding provided
by the Company.

Share Buyback Programme

On 22 May 2025 the Company
announced the commencement

of a share buyback programme in
accordance with the authority granted
by shareholders at the Annual General
Meeting held on 5 March 2025. The
purpose of the programme is to return
additional capital to shareholders as

a result of the update on the capital
management priorities set out in the
Company'’s interim results announced
on 22 May 2025.

During the year a total of 1.9 million
ordinary shares were repurchased at an
average price of 184 pence per share,
representing approximately 1.4% of

the Company’s issued share capital

at the start of the financial year. The
shares were acquired through market
purchases and subsequently cancelled.
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The total cost of the buyback as at 30
September 2025, including transaction
fees, was £3.5 million. This expenditure
has been charged against retained
earnings in accordance with IAS 32.

DIRECTORS AND THEIR
INTERESTS IN SHARES

The Directors of the Company
during the year and at the date of
this report are set out below. The
Directors’ interests and those of their
connected persons in the Ordinary
Shares of the Company, all of which
are beneficial, at 30 September 2025
and 30 September 2024 were:
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September September

2025 2024

lan Simm!’ 9,572,033 9,548,986
Karen Cockburn? 188,000 148,000
Simon O’Regan 25,000 25,000
Annette Wilson 12,000 12,000
Arnaud de Servigny - -
Julia Bond 12,000 12,000
Lyle Logan 12,000 12,000

1 Includes vested shares within sub-funds of the Impax Group
Employee Benefit Trust 2004 (“EBT 2004”) from which the
individual and their families may benefit.

2 Includes awards granted within the Restricted Share Plan (“RSP”)
award as part of the RSP 2024 awards. These figures do not
include any LTOPs that have been granted.

There have been no changes
to the above holdings since
30 September 2025.
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lan Simm has a 5% interest in Impax
Carried Interest Partner Il LP, a

4% interest in INEI Il CIP LP and

a 4% interest in INEI IV CIP SCSp,
entities in which the Company holds
an investment.

lan Simm has 6,666 Restricted Share
Awards awarded in February 2021
which vest on January 2026, a further
11,666 awarded in January 2022 which
vest in two equal tranches between
January 2026 and January 2027 and
finally a further 12,250 awarded in
February 2023 which vest in three
equal tranches between February
2026 and January 2028.

Karen Cockburn has 20,000 options
under the 2022 LTOP scheme awarded
in March 2023 which vest in January
2028, a further 28,000 Restricted
Share Awards (“RSS”) under the RSS
2022 scheme awarded in February
2023 which vest in three equal
tranches between February 2026 and
January 2028 and a further 120,000
Restricted Share Awards awarded

in January 2024 which vest in three
equal tranches between January
2027 and January 2029. Finally,

Karen Cockburn has a further 40,000
Restricted Share Plan (“RSP”) awards
under the RSP 2024 scheme awarded
in February 2025 which vest in three
equal tranches between January 2028
and January 2030.
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SUBSTANTIAL SHARE INTERESTS
The following interests in 3 per cent
or more of the issued Ordinary Share
capital have been notified to the
Company as at 30 October 2025:

Number Percentage

BNP Paribas Asset

Management Holding 18,258,112 14.2
Funds managed by

Liontrust Investment

Partners LLP 13,629,082 10.6
lan R Simm' 9,541,451 7.4
Hargreaves

Lansdown Asset

Management 6,334,103 4.9
Impax Asset

Management plc

Employee Benefit

Trust 2012 5,928,650 4.6
Bruce Jenkyn-Jones' 3,928,290 3.1

1 Includes vested shares within sub-funds of the EBT 2004 from
which the individual and their families may benefit.

In addition, the EBT 2004 has a legal
interest in a further 13,950,080 shares
which have transferred to sub-funds
from which individuals and their
families may benefit.

RISK

A description of the key risks facing
the Group and policies and procedures
in place to monitor or mitigate the

risk is provided on pages 31-33 of

the Strategic Report.

PEOPLE

Through our robust people management
policies, we aim to attract and develop
the best people. Our performance
management processes comprise a
twice-yearly performance appraisal
against agreed objectives and our core
values. Output from this performance
process is used to inform decisions on
remuneration, career development and
progression. As part of creating a high-
performance organisation, we encourage
all of our employees to fulfil their
potential. We provide our employees
with access to a range of training and
development opportunities that are
relevant to our business. Further details
of our people policies and employee
engagement are provided on pages
29-30 of the Group’s Strategic Report.
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CREDITOR PAYMENT POLICY

The Group seeks to maintain good terms
with its trading partners. It is the Group’s
policy to agree appropriate terms and
conditions for its transactions with
suppliers and, provided the supplier
has complied with its obligations, to
abide by the terms of payment agreed.
The Group has made payments to all
suppliers within specified payment
terms during the Period.

CHARITABLE DONATIONS

During the year the Group has made
donations to charities totalling
£305,195 (2024 £563,074).

ENERGY CONSUMPTION

Details of the Group’s energy
consumption and measures taken
to achieve energy efficiencies are
provided on pages 42-43 of the
Strategic Report.

STATEMENT OF DIRECTORS’
RESPONSIBILITIES

The Directors are responsible for
preparing the Strategic Report, the
Governance Report, the Directors’ Report
and the Group and Parent Company
financial statements in accordance with
applicable law and regulations.

Company law requires the Directors

to prepare Group and Parent
Company financial statements for each
financial year. As required by the AIM
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Rules of the London Stock Exchange
they are required to prepare the Group
financial statements in accordance with
UK-adopted international accounting
standards and applicable law and have
elected to prepare the Parent Company
financial statements on the same basis.

Under company law the Directors must
not approve the financial statements
unless they are satisfied that they give a
true and fair view of the state of affairs
of the Group and Parent Company and
of their profit or loss for that period.

In preparing each of the Group and
Parent Company financial statements,
the Directors are required to:

« select suitable accounting policies
and then apply them consistently;

¢ make judgements and estimates that
are reasonable, relevant and reliable;

» state whether they have been
prepared in accordance with
UK-adopted international
accounting standards;

e assess the Group and Parent
Company’s ability to continue as
a going concern, disclosing, as
applicable, matters related to going
concern; and

e use the going concern basis of
accounting unless they either intend
to liguidate the Group or the Parent
Company or to cease operations
or have no realistic alternative but
to do so.
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STATEMENT OF DIRECTORS’
RESPONSIBILITIES CONTINUED

The Directors are responsible for
keeping adequate accounting records
that are sufficient to show and explain
the Parent Company's transactions and
disclose with reasonable accuracy at
any time the financial position of the
Parent Company and enable them to
ensure that its financial statements
comply with the Companies Act 2006.
They are responsible for such internal
control as they determine is necessary
to enable the preparation of financial
statements that are free from material
misstatement, whether due to fraud or
error and have general responsibility
for taking such steps as are reasonably
open to them to safeguard the assets
of the Group and to prevent and detect
fraud and other irregularities.

The Directors are responsible for the
maintenance and integrity of the
corporate and financial information
included on the Company's website.
Legislation in the UK governing the
preparation and dissemination of
financial statements may differ from
legislation in other jurisdictions.

AUDITORS

Each person who is a Director at the
date of approval of this report confirms
that so far as the Director is aware,
there is no relevant audit information
of which the Company’s auditor is
unaware and the Director has taken

all the steps that he or she ought to
have taken as a Director in order to
make himself or herself aware of any
relevant information and to establish
that the Company’s auditor are aware
of that information. This confirmation is
given pursuant to the section 418 of the
Companies Act 2006 and should be
interpreted in accordance therewith.

By order of the Board

Justine Rumens
Company Secretary

28 November 2025
Registered office:

7th Floor, 30 Panton St
London SW1Y 4AJ
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Audit & Risk Committee Report

“Provided robust
oversight of financial
and risk management
amid challenging
operating conditions.”

Corporate Governance

Committee Members and Meetings Attended

Meetings attended
Annette Wilson (Chair) 4/4
Julia Bond 4/4
Lyle Logan 4/4

Simon O’Regan, Board Chair, and Arnaud de Servigny, Non-Executive Director,
have attended meetings during the year as well as the Chief Executive Officer,
Chief Financial Officer, Chief Risk Officer and Company Secretary. Other
individuals were invited to attend meetings on an ad hoc basis, if required,

to provide further input and feedback.

CHAIR’S STATEMENT

| am pleased to present the Audit & Risk Committee Report for the year ended
30 September 2025, summarising the work undertaken by the Audit & Risk
Committee (“the Committee”).

/ Overview

/Strategic Report / Financial Statements
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Meetings

During the year the Committee
met four times.

Annette Wilson
Chair of the Audit &
Risk Committee
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COMMITTEE’S ROLE

The Committee supports the Board
in overseeing the Group’s financial
and risk management practices
and ensuring the integrity of its
financial reporting.

Key responsibilities include:

¢ Reviewing the annual and
interim financial reports and
climate reporting

¢ QOverseeing the engagement of
the external auditor, including
the terms of engagement and
reviewing independence

¢ Reviewing the findings of the
audit with the external auditor
and discussing of any major
issues that arose during the audit

* Approving the internal audit
plan, reviewing the findings of
internal audits performed and
overseeing the implementation
of recommendations, if required

* Reviewing the effectiveness of
the Group’s financial management
systems and internal controls to
ensure the integrity of its financial
management and reporting

* Reviewing the design and
effectiveness of the Group’s risk
management systems and the
effectiveness of internal controls
to manage and monitor risks

The Committee’s terms of
reference are available on the
Investor Relations pages of the
Impax website.
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Areas of focus during the Period

The Company underwent a number

of changes, with the completion and
integration of acquisitions made to
scale its fixed income business, as

well as experiencing adverse trading
conditions, which led to group-wide
restructuring and cost reductions.
These were carried out to improve
operating margins and efficiency as
well as enhance effective financial and
risk management. The Committee
focused on overseeing that the Group’s
financial and risk management systems
and controls are robust in the current
environment as well as looking at the
integrity of its financial reporting.

In view of this, the Committee covered
the following as areas of focus:

e reviewed and advised on appropriate
Risk Appetite levels, any material
changes to the Key Risk Register;
oversaw and reported on effectiveness
of risk management and the level of
risk exposure for Key Risks

* reviewed and advised on the use of
capital on the balance sheet taking
account of plans for buying back
shares and dividend policy, as well
as oversaw capital adequacy and
reviewed the Internal Capital and
Risk Assessment (ICARA) process
applicable to the Group’s subsidiaries
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e reviewed and monitored the
implementation of a new general
ledger financial reporting system

» oversaw external audit engagement
and reviewed the findings as well as
assessing the independence of the
external auditor

e reviewed the internal audit
plan, considered the findings of
audits performed and oversaw
the implementation of remedial
actions, where necessary

e reviewed the Climate Report as at
30 June 2025, as required under
the Task Force for Climate-related
Disclosure (TCFD) guidelines

¢ reviewed the Interim and Annual Report
for the year ended September 2025
ensuring financial integrity of the
financials overall and also in view of the
new general ledger implementation
and that the SKY Harbor acquisition
was appropriately reflected

Financial reporting

The Committee reviewed the Group’s
Interim Report and the Annual Report
and recommended them to the Board
for approval. The Committee considered
whether suitable accounting policies had
been adopted and whether management
made appropriate estimates and
judgements when preparing the financial
statements including those relating

to goodwill and intangibles on the
balance sheet.
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The Committee considered the
appropriateness of the financial
statements being prepared on the going
concern basis. In evaluating the going
concern, the Committee considered a
report from management setting out a
number of factors such as the Group’s
current financial position, cash flow
forecasts, which took account of net
outflows experienced in the Period,
liquidity as well as modelling the impact
of potential downside scenarios. The
Committee concluded that it was
appropriate to prepare the financial
statements on a going concern basis
for the year ended 30 September 2025.

External auditor

KPMG LLP was reappointed as the
auditor of the Group. This appointment
was made after considering its
independence, its length of tenure and
that a five-year audit partner rotation
took place two years ago in 2023.

The Committee will consider putting
the audit out for tender no later than
when the current audit partner’s role
comes up for rotation. The Committee
reviewed and approved the scope of
the audit and auditor’s remuneration
for the year ended 30 September
2025, which included an increase in the
scope due to the implementation of the
new general ledger and the business
combination in relation to the SKY
Harbor transaction.

Details of fees paid to the Company’s
auditor are shown in Note 8 of the
financial statements. Total fees paid
for non-audit services, which were all
assurance-related, were £41k and 8%
of total fees.

In the opinion of the Committee, none
of the non-audit services provided
caused any concern as to the auditor’s
independence or objectivity. The
Committee also considered if there
were any other factors impacting the
auditor’s independence and objectivity
and concluded that there were none.

The Committee received and
considered the KPMG report on their
findings of the audit for the year ended
30 September 2025. The external
auditor attend Committee meetings to
discuss the Interim Results review as
well as the Annual Report and the year
end audit process. Key audit matters
for the financial year were revenue
recognition, business combinations,
goodwill and intangible assets along
with the investment in subsidiaries.
Refer to pages 81-90 for further detail.
The Committee also met with the
external auditor without management
present in order to facilitate discussions
should there be any areas of concern.
The report from KPMG also confirmed
that they were independent.

Overview Strategic Report Governance Financial Statements

Risk management

The Company’s risk management
process and the risks which are
considered to be the key risks facing the
Group are described on pages 31-33.

The Committee welcomed the Enterprise
Risk Committee remit to be widened
so that it is now the Enterprise Risk &
Compliance Committee.

The Committee also received and
considered reports from the Enterprise
Risk & Compliance Committee and
the Chief Risk Officer at each of its
meetings and reviewed all material risk
events and associated reviews of the
control environment.

The Committee also oversaw and
reviewed the Risk Appetite Statement,
and the Key Risk Register as well as
the capital and liquidity adequacy
assessments carried out for regulated
subsidiaries. Most notably the review
included the ICARA required for one
of the Group’s subsidiaries under the
FCA Investment Firms Prudential
Regime (IFPR).

67



Impax Asset Management Group plc
Annual Report & Accounts 2025

Overview Strategic Report

Audit & Risk Committee Report continued

Internal audit

Grant Thornton carried out the
internal audit function for the

Group. In the Period the remit of
internal audit was extended also to
include reviewing remedial actions
required from management following
reported recommendations of earlier
internal audits.

The Committee oversaw the annual
work programme against the four-year
plan to ensure topics remain aligned
with key risk areas. In the Period the
programme also covered cyber security
and operational risk management two
areas of importance. Grant Thornton
attended Committee meetings and
independently presented their audit
reports and recommendations to

the Committee.

Whistleblowing

The Company has an established
Whistleblowing Policy and Procedures
and uses an online system, EthicsPoint,
which is an independent third-party
platform to facilitate anonymous
reporting by employees, contractors
and external parties. The Group also
has a Whistleblowing Champion,

a role which is independent of the
Committee. The Committee however
is responsible for assessing the
adequacy of the Whistleblowing
arrangements within the Group.

Looking forward to financial year 2026

With continued economic and
geopolitical uncertainties, as well as
a changing operating environment,
the Committee will continue to work
to ensure that the Group’s financial
and risk management systems and
processes are robust and remain
resilient in times of change.

The optimisation of team structures
and processes in the last year has been
aimed at supporting this resilience.
Equally, the newly implemented general
ledger financial reporting system
brings increased automation enabling
efficiencies and enhanced controls.

Annette Wilson
Chair of the Audit & Risk Committee

28 November 2025
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“Attracting and retaining talented leaders and employees is
critical for the Company’s long-term success.”

MEETINGS

6

During the year the Committee
met six times.

Julia Bond
Chair of the Remuneration
Committee

As of 30 September 2025, the
Remuneration Committee comprised
four independent Non-Executive
Directors. The Committee is supported
by the Chief Executive (CEO), Chief
Financial Officer (CFO), Chief People
Officer (CPO), Global Reward Analyst
and the Company Secretary, who
normally attend meetings to provide
insight and context. Additional input is
provided by representatives from Risk,
Compliance and Internal Audit as well
as external advisors when required.

Committee Members and Meetings Attended

Individuals recuse themselves
when their own remuneration is
being considered.

During the year, the Committee met six
times. Discussions were wide-ranging,
reflecting both the external market
environment and the Committee’s
commitment to fair, transparent and
responsible remuneration. The key
areas of focus during the year are
outlined later in this report.

Julia Bond (Chair)
Simon O’Regan
Annette Wilson

Lyle Logan

6/6
6/6
6/6
5/6
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CHAIR’S STATEMENT

As Chair of the Remuneration
Committee, | am pleased to present
the Directors’ Remuneration Report
for the year ended 30 September
2025 (“FY2025”), which outlines the
key decisions taken by the Committee
regarding Executive Directors’ pay and
provides details of total remuneration
for FY2025 as well as our proposed
approach to remuneration for 2026.

In FY2024, following consultation
with shareholders, a new Directors’
Remuneration Policy (“DRP”), was
introduced. Key features included
formal performance scorecards,

a variable pay cap/maximum
opportunity, a deferral policy and
minimum shareholding requirement
for Executive Directors (“EDs”).

During FY2025, the Committee focused
on applying these elements in what

has been a particularly challenging
market environment.

As noted last year, the Committee
applies judgement to ensure that final
remuneration outcomes reflect the
Company’s overall performance, uphold
our culture of collective accountability
and teamwork and reserves exceptional
reward for exceptional performance.
Later in this report we outline how the
DRP has been implemented during

its second year of operation.

The Board remains committed to
ongoing shareholder engagement as
we continue to evolve our approach
to remuneration that underpins the
preservation and growth of long-term
value for all stakeholders.

| encourage feedback from
shareholders at any time and | would
welcome your continued support in
approving this Directors’ Remuneration
Report at the forthcoming Annual
General Meeting on 5 March 2026.

Overview
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COMMITTEE’S ROLE

The Committee supports the
Board in overseeing executive and
wider workforce remuneration. Its
responsibilities include:

Reviewing remuneration
strategy, recommending

an Executive Directors’
Remuneration Policy and
overseeing its implementation

Setting remuneration for the
Executive Directors

Overseeing remuneration for
Material Risk Takers and the
broader workforce

Recommending annual fixed
and variable pay budgets

Reviewing share-based and
deferred remuneration plans

Monitoring changes in
employee benefits

Ensuring compliance with
disclosure requirements and
taking into consideration
shareholder feedback

The Committee’s terms of reference
are available in the Rule 26 section
of the Investor Relations pages of
the Impax website.

Governance

Financial Statements 70

FY2025 AREAS OF FOCUS

« Setting objectives and approving the
performance scorecards for Material
Risk Takers for FY2025

e Establishing compensation principles
to be applied consistently across
the Company

¢ Reviewing retention priorities
and roles critical to organisational
stability and growth of the Company

e Reviewing the Company’s Policy
on Carried Interest

* Approving enhancements to
share-based schemes including the
introduction of the Restricted Share
Plan (“RSP”) as described below.

REMUNERATION OVERVIEW

Attracting and retaining talented
leaders and employees is critical for
the Company’s long-term success.
The Committee aims to ensure Impax
maintains a competitive remuneration
framework that aligns personal rewards
with the creation of shareholder
value, both in the short and long term.
Our approach to reward is founded
on collective accountability, shared
success and alignment with the
Company’s purpose and values.
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REMUNERATION OVERVIEW
CONTINUED

Under normal circumstances, up to 45%
of adjusted operating profit (including
associated costs such as national
insurance payments and accruals

for prior year awards) is allocated

to performance-related variable

pay, reflecting both Company and
individual performance.

The Company operates two share-based
incentive arrangements - Restricted
Share Plan (“RSP”), and Long-Term
Option Plan (“LTOP”) - designed to
reward performance, retain talent,
support a high-performing culture

and align long-term interests with the
Company’s strategy and its shareholders.

During the Period, to align with market
practice, the existing Restricted Share
Scheme (“RSS”) was amended to
remove dividend entitlement from
grant. Under the revised RSP employees
may receive conditional nil-cost awards
subject to time, and, where applicable,
performance-based conditions. RSP
awards vest over five years in three
tranches at years 3, 4 and 5.

As at 30 September 2025, the
founders and employees together held
approximately 19.2% of the Company’s
shares. Over the medium term, it is
anticipated that 10-12% of shares will be
held by non-founding employees.

The Board believes that meaningful
employee ownership strengthens
alignment between the Company’s
remuneration framework and the
interests of all stakeholders. It also
fosters a culture of shared success
and long-term commitment,

and motivation to achieve the
Company’s strategic goals.

Further details of the Company’s
Remuneration Policy and how it applies
to both the wider workforce and the
Executive Directors, are set out on
pages 73-74.

In line with the Investment Firm
Prudential Regime (IFPR), Alternative
Investment Fund Managers (AIFM), and
Undertakings for Collective Investment
in Transferable Securities (UCITS)
regulations, an annual assessment of
remuneration for Material Risk Takers
and Code Staff was conducted. This
assessment considered remuneration
changes for FY2025 and those
effective from the start of FY2026.

In accordance with IFPR, a maximum
variable-to-fixed pay ratio is applied,
and all awards are subject to malus and
clawback provisions. The Committee
reviewed FY2025 bonus outcomes, and
confirmed that no adjustments were
required for risk, compliance, conduct
or performance matters.

Overview Strategic Report

Conduct and Consumer Duty remain
central to the Company’s governance
framework, ensuring that remuneration
decisions and practices reflect and
promote responsible conduct, a focus
on client outcomes and compliance
with regulatory standards.

Pages 73-79 of this report set out the
key decisions taken by the Committee
regarding Executive Directors’ pay,
including total remuneration for
FY2025 and proposed approach

for FY2026.

Within the framework of the
Company’s Remuneration Policy and
the DRP, the Committee exercises
discretion to ensure that outcomes
remain fair, appropriate and aligned
with performance. This includes
discretion over:

e Timing of awards

e Distribution of award sizes and
vesting levels

e Performance conditions
and weightings

* Adjustments to scorecard outcomes

to reflect overall Company’s
performance and culture

* Applying malus and clawback
provisions where necessary

Governance
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FINANCIAL YEAR 2025
COMPANY PERFORMANCE

As set out in the preceding sections of
the report, the Company experienced
a challenging first two quarters of the
Period. A stabilisation of net outflows
and positive market performance in
the second half of the year contributed
to AUM ending the Period on

30 September 2025 at £26.1 billion

(30 September 2024: £37.2 billion).

Before this modest expansion in

the second half of the Period, the
Company’s AUM contracted by £11.9
billion in the first half of the year,
driven largely by the closure of our
accounts with St James’s Place, leading
to revenues falling to £141.9 million
(2024: £170.1 million) and a reduction
in adjusted operating profit to £33.6
million (2024: £52.7 million). An
efficiency programme helped partly

to offset these losses, with adjusted
operating costs falling to £108.2 million
(2024: £117.4 million).

The management team made good
progress towards their strategic
priorities, including further diversifying
the business with the acquisition of

an additional fixed income business
unit and deepening relationships

with clients.
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REMUNERATION OUTCOMES
FOR FY2025

Impax is proud of employees’ long
tenure, stability and deep-rooted
knowledge. In determining total
variable performance-related pay,

the Committee carefully balanced
affordability with the need to continue
to retain and motivate key teams and
talent to protect long-term strategic

momentum while maintaining restraint.

The Committee approved a total
bonus pool of 43.2% of adjusted
operating profit - higher than FY2024
as a percentage, but approximately
(27.2%) lower in absolute terms due to
reduced adjusted operating profit.

Variable pay for the CEO and CFO
follows the DRP, which includes a
defined pay cap, deferral policy,
minimum shareholding requirement
and a structured performance
scorecard - weighted 60% financial
and 40% strategic. Scorecard
metrics align with the long-term
strategy, with payouts at 25%
(threshold), 62.5% (target) and
100% (maximum).

FIXED PAY

lan Simm’s annual base salary of
£300,000 has been in effect since

1 January 2021. This remains below
the median for CEOs of comparable
listed investment management firms.

The Committee believes this positioning
is appropriate, given the overall balance
of total compensation is weighted
toward variable pay, reflecting

the Company’s ethos of strongly
aligning pay with performance.

Karen Cockburn’s annual base salary was
set at £250,000 from 1 October 2022.
This is in line with peers.

Both lan and Karen'’s salaries will remain
unchanged for financial year 2026.

DEFERRAL OF VARIABLE PAY

Consistent with the DRP, for FY2025,
the Committee approved a deferral of
40% (FY2024: 30%) of total variable
pay for the CEO and CFO (see details
below). The Committee has continued
its approach to applying deferral to
total variable pay, which includes both
the annual bonus and Restricted Share
Plan (RSP) awards.

Looking ahead to FY2026, the
Committee will continue to review the
remuneration framework to ensure it
remains fit for purpose and aligned
with evolving practice, including our
approach to ED deferral.

VARIABLE PAY CAP

The Committee maintained fixed
variable performance caps (maximum
award) at £2,700,000 for the CEO and
£1,500,000 for the CFO - rather than
salary-linked percentages.

" Overview Strategic Report

The Committee believes this approach
to be well aligned with shareholder
outcomes and the experience of the
wider workforce.

Bonus levels for Executive Directors
were consistent with those for

senior management and the broader
workforce, ensuring fairness in reward
distribution across the Company.

LOOKING FORWARD TO FY2026

The Company continues to apply
remuneration policies and disclosures
that go beyond those required by

AIM listed companies and remains

fully aligned with Principle 9 of the
updated QCA Corporate Governance
Code which emphasises fair and
responsible remuneration practices
that support long-term value creation.
The Committee will continue to

take a measured and responsible
approach, ensuring that the Company’s
remuneration framework continues

to support its long-term strategic
objectives while remaining aligned with
market and shareholder expectations.

We consulted with shareholders as
part of the last review of the DRP
which formed part of the broader
Remuneration Report voted on

at the AGM in 2024. As such we
believe we are compliant with the
new requirements under the QCA
Corporate Governance Code.
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It is the Committee’s intention to review
the DRP next year, in line with the
typical 3 year cycle, and will consult
with shareholders as appropriate

with the expectation that a separate
advisory vote on the DRP will be
sought at the AGM in 2027.

The FY2026 budget includes a 3%
increase in total salaries, with individual
adjustments reflecting market conditions,
role, performance and local inflation.

For ease of reference, this year’s report
is again structured in four sections:

1. Summary of the Company’s Global
Remuneration Policy and EDs
Remuneration Policy

2. FY2025 remuneration outcomes for
the EDs, including the Committee’s
performance assessment

3. Details of Executive and
Non-Executive Directors’
remuneration for FY2025

4. Outlook for FY2026

Julia Bond
Chair, Remuneration Committee

28 November 2025



Impax Asset Management Group plc
Annual Report & Accounts 2025

Remuneration Committee Report continued

IMPAX’S GLOBAL REMUNERATION, AND EXECUTIVE DIRECTORS’ REMUNERATION POLICY
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Below is a summary of the Company’s FY2025 Global Remuneration Policy (the “Global Policy”) and the Executive Directors’ (EDs) Remuneration Policy. The latter
applies to the Company’s Executive Directors (the CEO and the CFO) and the Global Policy applies to all other employees.

Element Global Policy EDs’ Remuneration Policy Element Global Policy EDs’ Remuneration Policy
Base Salary Base salary is set at an appropriate level ED salaries are benchmarked against Performance All employees are set a performance For EDs, 60% of EDs’ variable pay is
to attract and retain high-calibre talent comparable listed investment managers Scorecards scorecard with weighted objectives at the based on financial metrics - including
appropriate for each role. It reflects the and AIM companies of a comparable size. start of the performance year. At year- net AUM flows, profit, investment
employee’s role and responsibilities, skills . . . end, each individual’s performance and performance and share price - and
) oo Following consultation with the CEO & - ) o ) )
and experience, and contribution. : . = contribution are assessed against these 40% of the variable pay is based on
CFO, their salaries have been positioned - . . . . L . .
. . . objectives and assigned a rating using a strategic objectives aligned with the
Salaries are reviewed regularly against at the lower end of market benchmarks ] , L
o e . . - four-point scale. Company’s long-term priorities.
similar positions in comparable companies to ensure a greater proportion of total
to ensure competitiveness within compensation is performance related. This framework ensures consistency At the end of the financial year,
the market. This approach reflects the Company’s and fairness in recognising performance performance is evaluated against
ethos of aligning pay with performance across the business. these measures. No more than 25%
and fostering a collaborative, team- of the maximum variable pay cap is
oriented culture. awarded for threshold performance.
Pension & The Company contributes to defined Same as Global Policy. Stretching objectives are set to define
Employee contribution pension schemes for maximum performance (100% of
Benefits employees. These individual schemes are the variable pay cap), which would

privately held and their assets are held
separately from those of the Company.

Employee Benefits include income
protection, critical iliness insurance, life
assurance, private medical and dental
insurance, and access to psychological
support services. These benefits are
designed to promote health and well-
being while remaining consistent with
local market practice.

require an exceptional achievement
across all areas. Where performance
falls between threshold and maximum
performance level, a proportionate
award is made. The Committee retains
discretion to adjust outcomes to ensure
awards appropriately reflect Company
performance, culture and other
relevant factors.
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Element Global Policy EDs’ Remuneration Policy Element Global Policy EDs’ Remuneration Policy
Variable Annual Bonuses are determined by EDs participate in the same variable Share-based Impax operates two long-term equity EDs are eligible for share-based awards,
Pay - Annual the achievement of Company-wide pay structure as the wider workforce. In Awards incentive plans - the Restricted Share as part of the Company’s deferral and
Bonus goals and results, team performance addition, their variable pay is subject to: Plan (“RSP”) and the Long-Term long-term incentive.

and individual contribution. Option Plan (“LTOP”). ; :

A regulatory IFPR maximum fixed-to- P ( .) ) However, g_lve_n_that the CEO'is

The total bonus pool is currently set at variable pay ratio, and, The RSP supports alignment with long- already a significant shareholder, the

up to 45% of pre-bonus operating profit, ) ) term shareholder value and serves as a Committee considers that additional

under normal circumstances, subject to A variable pay <_Zap to prowde key retention mechanism for critical talent. share-based awards are not currently

the Committee’s discretion. shareholders with clarity on Shares vest in three equal tranches over years appropriate or necessary.

the maximum potential awards 3,4 and 5, subject to continued employment,

The pool encompasses annual cash including both annual bonus and malus and clawback provisions. Upon

bonuses and the accounting value of share share-based incentives. vesting, participants gain unfettered

awards from both current and previous

. P The variable pay cap for FY2025 is the access to the shares.
years share awards, ensuring transparency )
) same as for FY2024: The LTOP is a longer-term and value-
for shareholders and strong alignment . .
bet harehold dl taff 