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D3D2%EEY EIF3

VAT LBELIZ, MEAENOERJICIEZ 2D TIEAEL, HEICOED T2 (XTL) L LTEZ, ¥
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B IFIB0FERICYY F a2 -y VIRKREDY 24 - 74 L AZ—KICE>T, YATLZEZICEENICHITT
BEEELTCVRTLEATIVOR (RT3 RATLEAFI vy - ETU VYD) BEEINT
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—H. NFVRBET 4=k Ry =T EE BRIV ELBNEAEIMEES L. ELANIEEENEEIT 5 AT LD LS IT,
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GMPF Impact

Objectives

PLACE

Address place-
based priority needs
in the North West

JOBS

Generate
employment,
improve long-
term employment
prospects

ECONOMIC
DEVELOPMENT
Invest and support
businesses in

the North West,
and contribute

to the overall
development of
the local economy

) Activities

Qutsource
investment to
qualified fund
managers with
diversified
exposure to impact
investments
located in the
Northwest of
England

Structure
investments to
incentivise local
investment

Invest directly in
property assets

and joint ventures
predominently in
North West and
Greater Manchester

Outputs
Direct results of
actions

Investment in
housing/property
development

in underserved
markets

Equity investment
in underserved
markets in the
North West

Number of jobs
supported/created

Loans to SMEs

Investment in
local economy
including
commercial

real estate,
infrastructure
and clean energy

) Outcomes
Changes experienced by people, places
and planet

Safe, vibrant,
resilient
communities with
local centres,
quality leisure
spaces and
essential services

Support
improvement
in education
and skills

Improved access
to safe, affordable
housing

Improved access
to good and
better jobs

Generate
employment and
improve long-
term employment
prospects

Reduction in
health inequalities

Increased
investment in
growth locations
creating
opportunities in
town and local
centres

Delivery of
world-class digital
infrastructure

Sustainable
growth of regional
businesses

Renewable energy
generation

) Impacts

Long term effects

Greater
Manchester

and North West
England, a leading
city and region in
the UK and globally

Better lives for
local people.
Through improved
jobs, homes,
health and
infrastructure

Reduced
inequalities
for local people

Increasing
investible

opportunities /
attracting further
investment
(catalytic effects
of investment)

HFT : The Good Economy (2025) “Greater Manchester Pension Fund: Annual Assessment of The Place-
Based Impact of GMPF’s Local Investment”

ABPDtFY) —F7F v PREDKAA
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o AVNRY MREEITHORICIZ, EETE S H
D—FT7F v PERELBITNIER SR,
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ng%o

HAR 1 ABP (2024) “Impact Investing Policy” % % & [Z1ERR
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Figure 7: Cumulative homes invested™ in by the Local Investment portfolio [2022-2024)

2024 5,964
2023
2022 29% 3,748
0% 1,000 2,000 3,000 4,000 5,000 6,000
W Greater Manchester [l North West/Northern Pool [l Rest of the UK Il Outside UK
Figure 8: Total jobs™ supported by GMPF [2022-2024)
2024 23,417
2023
2022
0% 5,000 10,000 15,000 20,000 25,000

M Greater Manchester [l North West [ Rest of the UK Il Outside UK

HFT : The Good Economy (2025) “Greater Manchester Pension Fund: Annual
Assessment of The Place-Based Impact of GMPF’s Local Investment”

Examples of investments made by AP2
in sustainable infrastructure

Sandbrook Capital is a leading fund in sustainable infrastructure that has so far
invested in five platforms, where they add capital and help companies scale up:

@]

H A © AP2 (2025) “Sustainability Report 2024”

MeXtWind is a green independent power generation company focused on acquiring
and renewing older wind farms in Europe. The company aims to build a portfolio of
over 1 gigawatt (GW) of renewable energy assets by working with local communities
and partners to improve the performance and extend the life of existing wind turbines,
primarily in Germany.

Cloverleaf Infrastructure develops sustainable solutions for large electricity
customers by offering ready-to-build sites with access to green energy and storage. The
company focuses on property acquisition, grid connection, storage and on-site energy
production. The aim is to deliver scalable clean electricity through strategic investments
in power transmission, grid connection, land, on-site power generation and energy
storage.

rPlus Energies is a diversified renewable energy development company focusing on
solar, wind, battery and hydro power in the US. The company’s goal is to supply renew-
able electricity to help governments, utilities and large industries meet the demands of
the modern energy transition. Their portfolio has a total capacity of over 15 GW.

Haviram is a Norwegian company specialising in the development of offshore wind
power. They offer transport and installation solutions for the wind power sector and own
and operate ships for the installation of future wind turbines (WTIVs). They are currently
developing two vessels, the first of which is expected to be ready in 2025.

Voltwise develops, builds and operates large-scale battery storage systems for the
electricity grid. The company operates in Europe, with a focus on the UK and Germany.
Their goal is to accelerate the transition to net zero emissions by providing intelligent,
safe and reliable energy storage solutions. The Voltwise portfolio has a total capacity of
over 10 GW.
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Total Economic Impact of CalPERS Private Markets Investments in California

CalPERS' private markets investments in California generate an estimated $45.9 billion in
economic activity across the state through the multiplier effect —the direct effects, indirect
effects, and induced effects within the California economy are described in the chart below. A
more detailed explanation of the methodology employed by Tideline to estimate total economic
impact is included in the Research Methodology and Analytical Assumptions appendix.

Breakout of Total Economic Impact in California®

Indirect Effects - $11.2 Billion

Indirect effects capture the economic activity
resulting from increased output from capital
recipients. The increase in outputs increases the
demand for goods and services from suppliers,
causing suppliers to hire additional employees and
purchase additional goods in grder 1o meet that
demand.

$45.9 Billion

== Induced Effects - $8.4 Billion

Induced effects capture the additional household

increases in incomes. The addit'lor;i-l.\-au';i:-di-l-:.\;'.capita\

recipients increases household income for employees

at:
Companies receiving capital from CalPERS;

*  Their suppliers; and

*  Other companies that benefit broadly from the
growth of the companies receiving CalPERS’
investment capital and their suppliers

Direct Effects - $26.2 Billion
Direct effects capture capital
recipients’ increase in output of
goods and services resulting
from investments in California
businesses and projects.

AT : CalPERS (2024) “CalPERS for California 2024”

Investing in New York

‘Whenever possible, the Comptroller guides the Fund to invest in New York-based business ventures, companies and other
programs that spur economic growth and create and retain jobs.

In-State Private Equity Investment Program
This program invests in private equity funds that target technology-based startups and established businesses in the State
seeking expansion capital, spurring private sector investments and jobs across the state.
Program Highlights
« $2.64 billion committed to the program (as of March 31, 2025)
« $1.9 billion invested in 800 New York State companies (as of March 31, 2025)
« Over $650 million available to invest (as of March 31, 2025)
« Employees increased from approximately 29,500 to over 46,000 (as of March 31, 2025, or when the Fund exited the
investment)
« Over 300 complefed invesiments, returning $1.7 billion for the Fund on $910 million invested (as of March 31, 2025)

« Approximately 10% internal rate of refurn (as of March 31, 2025)

HUAT - NYSCRF (2025) “Investing in New York”
https://www.osc.ny.gov/common-retirement-fund/investing-new-york

(20262 B1THRKRT 7€ )

FRRIC & % BRDH)

These programmes have helped to create jobs, as quantified below since the date of
investment in the vehicles and at the end of 2023:

Change in headcount since
capital investment

Change in FRR share of headcount
since capital investment

50,000 6000
45000

5000
40000
35000

4,000
30,000
25,000 3,000
20000

2,000

15000

0000

5000

Tibi Funds Total innovation Growth/ Tibi Funds Total

capital buyout
capital

Headcount at timeof investment  * Latestknown headcount Headcount at time of investment  # Latest known headcount

HAT : FRR (2025) “Annual Report 2024”

Impact Britain:
Investing for

a UK worth
living in

Biomass Power Plant

Offshorawind farm

in. Inline
Onshore wind

Solar farm

Affordable housing

AT : BPP (2025) “Review 2024-25"

GMPFIZ & 2 RATDH)

How our investments support the Region

Supporting jobs through SME finance

- 15,303 jobs supported, 38% by businesses in the North West

- Afurther 2,033 jobs supported in infrastructure assets

- 3,923 jobs created, 43% by businesses in the North West

— 73% of businesses that have received funding demonstrate job growth.

[ ] Property-led economic development
- 22 commercial real estate assets, supporting 8,555 jobs, 84% in the North West.

Supporting place-based priority development needs
= 3,752 homes completed, in development or planned, of which 76% in the North West
= 7 nurseries with 648 childcare spaces

= 1SEN school with capacity for 60 children

= 1 primary healthcare facility in Greater Manchester with capacity to serve
a population of 13,500 people

= 4 digital infrastructure assets, 2 of which operate in the North West serving
233,000 customers.

H P : The Good Economy (2025) “Greater Manchester Pension Fund: Annual
Assessment of The Place-Based Impact of GMPF’s Local Investment” 71
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