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About this Report

Please refer to the “Important Disclaimer=" on page 48. The information in this report is being provided solely
for informational purposes W institutional investors only. Aninvestment in 2 fund will involve significant risks
including the risk that an nvestor may loze its entire investment. Other significant risks aszocated with nvesting
ina fund are desuibed in inpor lant Disclaimers al Uhe end of Lhis reporL

The achievements, highlights, Industry ratings and performance data represented In this report were observed
during calendar year 2022, unless otherwise noted. As North Haven Infrastructure Partners (NHIP) | has been in
disposition mode since 2013, NHIP | assets are excluded from sections of this report.

Selact data within this report has undergone imited assurance by Apex Companies, LLC. a5 documented in 2
Limited assurance statement which is induded in the Appendix.

Please nole thal any suslainablily or environmental, soGal and governance (ESG) Larpels, commilments or similar
statements incdluded throughout thic report are aspirational goals that do not reprezent binding commtments

of any Funds manaped by Morgen Stenley Infrastruclure Partners. Please refer Lo the offering document s of any
Fund prior to investment for detalls on how, and the extent tn which, the Fund takes sustamabilty considerations
into account on a binding or non-binding basis. There can be no assurance that any sustainabiity or ESG related
Intiztives, targets or poals described herein will be pursued, achieved or sustained. All goals and opportunities
dezcribed hercin are subject to change without notice. Any sustainability related commitments made by portfolio
companies of the Funds refer red Lo herein shall not comstilule commitments of Uhe Funds themselres.

EU Sustamable Fnance Disclosure Regulation: Ths report incdludes cartain mformation on the sustamabdity
practices and track record of Morgan Stanley and the Morgan Stanley Infrastructure Partners platform at an
organizational and investment team level. which may not necessarily be reflected in the portfolio or practices of
any existing or future Funds managed and / or offered by the platform. Please refor to the Offering Memorandum

of any Fund prior to nvestment, for details on how, and the extent Lo which, the Fund takes sustainability
conaderabons into account on 3 binding or non-binding bacs.

North Haven Infrastructure Partners (NHIP) IV falls within Artide 8 of EU Regulation 2019/2088 (SFDR) and &
subject to the binding ermronmental and soctal characteristics set out in the related Offering Memorandum and
Fund partnership agreoment. In the cvent of any contlict between any information sct out in this report and NHIP
1V's OfTering Memorandum and / or Fund parlnership egreement, NHIP IV's Offering Memorandum and [ or Fund
partnership agreement, ac the case may be, chall provail. Please note that, other than NHIP IV, Morgan Stanley
Infraslruclure Parlners does nol currently offer any Funds within Europe Lhal el within Articls 8 or 9 of SFDR,
Although it may choose to offer further such products in Furope in dise course



Letter from
the CIO

MARKUS
Chief imverzmemt Officar

Dear all,

We are delighted o present our fourth report

summarizing our aatsinshility efforts snd achimesrents

Morgan Stantey Infrastructure Partners (MSIP) views
sustainability as mtegral to what we do. Qur portfolio

campanies provide essential mfrastrocture seevices.
We believe that incorporating sustairsbility into the
operation of our portiolio companias results in high

quality, rexdient businezses with lexs operational risk

Acrass our Four forus sactoes (transpart, digital,

energy transition and utilities), wa wew sustanabiity
2t an irnpottant value driver that supports companies

to identify business opportunities and mansgs
risks. We beliove that, at exit, these companies arm

generally more altractive to buyers. This, in turn,
helps us meet client expectations and suppaorts our
goal of maximizing firmancial returns for our clients

In this report, we provide detall sbout our portfolo
companies activities and highlight the following:

s MSIP's results on the 2023 GRESE infrastructure
Assessment (refer to papes 13-18)
= Bath Noeth Haven Infrastructure Partners (NHIE)
Il arsd | achieved five stars snd a peer ranking of ™
among 172 mamagers for thelr management scores
— NHIP 1l anc! Il achieyed I7 and 99 out of 10D
points, which transiated to 3 peer ranking of 4%
snd ™ among 26 immediale peers, respectively
— The vast majority of NHID || and |l companies
- 10 of 7 companies - achivved a ranking of T*
SMOnE respective peer proups
® Our results on the most recent Principles for
Responsible Investment Assessment on which
MSIP scored 0O out of 100 and 5 stars on the
infrastructure module (refer to page 15)
s MSIP's ongoing offorts to support our partinlic
companivs Lo sasess and marage physicsl and
transition climate-retated risks. We continue to

stknowledpe the challengss and opportunites of
managing a transkion 1o a low-carbon future and
work with our porticlio comparies on the moat
effective way Lo stcomplish th for thelr respectve
businesses (refer to pages 1718 and 23.25)

® MSIP's continusd focus and engagemant on
diversity, equity and inclusion, As of yoar end 2022,
the percentage of diverse board members out of
total NHIP I and Il company board
members was 38% (refer to page 19)

Again, we believe our spproach o sustsinability
supporls financial value creabion opportusities for
our companies. We continug 1o progress and enhance
our sustanability program, and welcome your
Faedbuck on our approach and eflorts

Best regards,

/M_w

Markus Hotlenrott
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INTRCDULYION APPRDALE YO SUSTAINAY 4 ACHIEVEMENTS

Morgan Stanley
Infrastructure
Partners at a Glance'

Morgan Stanley Infrastructure Partners
(MSIP) is a leading infrastructure
platform pursuing a global OECD
strategy. The team has 2 proven and
disciplined approach to investing in
infrastructure assets and seeks to
create value through active asset
management and by implementing
operational improvements.

Pazt performance s not indicative of fldiurs resulss

~$16BN

ASSETS LUINDER
MANAGEMENT?

35+

PORTFOLIO
COMPANIES?

40O+

INVESTMENT
PROFESSIONALS

B
Transportation Digital
Infrastructurs Infrastructurs

7 || &

Energy
Transition Utilities
Infrastructure Infrastructure

MOSCAN STAMLLEY INFRASTROCTUNS PARTWERL




NTRODUCTION APPASALH TO SUSTAINARILITY ACHIEVEMEYTYS FOCUS AREAS PAOH L OHTS COMPANY DATA AP PEMDIX MEORTAN SCLAINERS

Global
Footprint

Investment Geographic Profile’
Grons copival Invested since lnception acrece NP |, Wand i

Office Locations

® Americas 50%
® Ewope e
® Asae Pacfic 0%

SAN FRANCISCO

a1 perfarmancre 1 not indiczm e of fumurn ronidee MOCGAN STAMLEY INEASTOUTUSS PANTHRESS |






INTRESUCTION APPACALH TO SUATAINARILTYY ACHIEYEMEINTS FOCUS AREAS HAMLIANTS COMPANY DATA APPENDIX WP ORTANT DeSCLAIMERS

MSIP Sustainability Strategy

MSIP believes that embracing and institutionalizing sustainability practices helps drive long-term value and results in
higher quality infrastructure assets.

W beliove that we can play an mportant role In enmiring that our Rfrastructure companies provide sssential sorvices n 5 sistanable vay that detivers value for aur nvestors,

Dur view is that the mansgement of sustainability factoes contributes Lo mitigation of risks and identification of potential business opportunities which can, in tum,

enhance long-term, tiskoadpistod relurps.

MSIP employs a four-pronged strategy to ensure that consideration of sustainability risks and opportunitics is embedded in our processes in a way that i aligned with

our active managament approach and responsive to our investors.'”

e

%

G

=

ENVIRONMENTAL, SOCIAL & PORTECLIO COMPANY ENGAGEMENT & DISCLOTURE ADVANCE THOUGHT LEADERSMIP

COVERNANCE (R5G] INTECHATION PERTOUMANCE _

Communicate, engage and Deocpen team and assct

Embed consideration of Drive operational and financial esllaborate with stakeholders expertize and contribute to

£56 factors throughout the performance with 3 focus best practice

investment Lifecycle on sustainasbility
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APFHOACK TO SUSTANARILITY ACHRYEMENTE FOCUR AREAS HGHLIGNTS COMPANTY DATA AREEND O MPEORTANT DUECAANMNERS

Framework

MSIP belleves that incorporating ESG considerations throughout the investment lifecycle reduces long-term investment
risk and increases the attractiveness of its portfolio companies to buyers of core and core-plus infrastructure assets.

MSIP Incorporation of ESG Considerations Into Investment Lifecycle

Acquisition Due Diligence

Monitoring & Improvement

Preparation for Exit

® Identify £SG topies specific 1o the
Lar gl Ccompany

® Conduct ESG assessmenls 1o analyze

risks & opportunitios; engage Industry

loading experts as approprigle

® Hoview intarnal and axternal ESG
cdala /:I’ft.ﬂl‘|4'.;;"-. 24508y LJ';::'.':
FSG Tramewark, Interview key
persohnel. & conduct site visits

8 Addeess dlentilied tisky and
appartunities through investmont
structuring and / ar post close
mitigation plans

8 Urepare preliminasy action items [t
for ownership period

8 Make recaommendatinns (o

mweostment Cammittee ICOMM)

introduce sustainablity program
LO compeny manapgeiment,
including sharmg recormmended
best practices and controls,
platiorm wide ESG inisiathves,
and implemeniation af

ESG renarting

Set E5G action plan, koy
performance imficator farpets,
policies and procedures to
ynprove performance on ESG
factors sssessed as being matarad
Allgn mansgement incent!ve
plans to £5G mprovoments
Conduct lranings Lo eqmure
effective integration of £E56

policies and procedurey

s Ensure effective contihued
integration and Implement atson
of LS50 pragram

& Conduct formal board and
cuarietly ssol reviews, incloavive
of £56 Xy Der formance
wiicators, assessng shors and
long Llerm Larseds 3o relovant

® Porform enhanced monitonng
and engapement if remedistion
of an E5G Issue s required

& When spplicable, set and
implement strategic £E5G goals
and value crestion objectives

® Conduct annual CEQ Days for

portfolio companies

= Support the due diligence
proceEss of potential buyers,
mcluding compéation of
tecessyry ESG
documantation and key

50 pertormance data

N S mnes maturdry bused on e any and

Past porformance i nat mdcative of Rturs revules

.
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NORGAS STAMLEY INFRASTRUCTLAR PARTNERS



RTINS BICTIS APPRGACH TO SUSTAINABILITY SCHIEVEMENTS FOCUT AREAS MIT LG COMDANY DATH APIEND N MESETANT DISCLAIMENS

ESG Factors

While materiality may vary by company, the following factors are relevant across most of MSIP's portfolio companies.

<) Governance

Suppert for a Low-Carben Futurs W\ = ik ] u belmwve diversity o
poeticha comps t antfy s T unds and g ST ur Aeunor
goenent and, Wtmstely
L ‘ 4 - NS (e ar
rihat getclet ballance and
n

T miermnat

thon 3ng syancam

v tha R s AaLle and Naiar

Biodiveesity: o cupport the pres

sréarcement of Sndvarely m

i e renth - . (= » frrmar

5 15 0T TR « & Bk 1g and il Latboe

ire thae perifolo conparsss seges Mesith, Safery & Werking iedane: Wi work

0 rorrpanies i beald 3 g % oty

smowrarty et atons o

FINE Y, TR g W il T e = - il e s Wook pdace
Fik Mansgoament & Mitigations A\ o ot orre
due dgnrae and pog mannor g P |

Tant of svtturemErtal 7isk

' Applaes to all NS controlled or co comtrolled NEEP B and 8 comparses 3 of December 31, 2022 As NP | Bss been in depost ion maode since 20T), N1 P [ atasts are eecluded from sectiors of tha report. Materiality of
Factars for portiolio comparies sro rdormed by ctanderd such 2 GRESHand the mewcmw) Ay tarpats or gools netad here or slsowhors in this roport are xpirations] gocls thoe the
Msrangers of NEE 1 and 13 pursue s part of thair rezoectve respermible ermat sent Krategy f&lhr‘mf.* and are not binding cmmtmens There a no gasratsu that the § uwh will scneve vy of Uheme dme

Past performance 2 mot ivdicatwe of Future resules. MORGAN STANLLY INFRASTRUCTURE PARTNERS 7




HIEOoUrTON AFFROACK TO TUSTAINARILITY ACHIFVEMENTT TOCUT AnFan MigWiLIOsTS COMTARY DATA

Responsibilities and Resources

Portfolio companies and MSIP work together to implement sustainability
initiatives, supported by broader Morgan Stanley Investment Management (MSIM)
and Morgan Stanley firm resources.

Portfolio Companies and MSIP

s Portfolio Company Management: Primarily responstie for the maragement and mon'toring of sustainabilityrelated risks
and oppartunities and interacts directly with the MSIP Team and third party ESG consultants as needed.

= MSIP Team: Coordinates the Integration of ESG considerations theaughout the kwvestment lifecycle as part of due
diligence and assot ownership during which the Team warks with Portfolio Company Management to pripritize and focus
on relevant sustamability programs

o MSIP Head of ESG: Owwrsess thy implesmentation ol MSEYs sustanability strategy Including sdvising on integration of
£50 comsiderstions into the MSIP mvostment Llifecycie with 3 focus on value add opportunitiers. Liaises with the MSIP
Team, portfolio companies, MSIM and other MS sustuinabilRy resources.

Morgan Stanley Investment Management (MSIM)

= MSIM Real Asset Global Head of ESG: Oversces E5C for Real Assets, which inclodes Real Estate and Infrastrocture, to
develop and enhance the ESG frarmework, thare best practices, and peapress initiatives.

» MSIM ESG Committee: b a senior level cross funciional business and investmernd leader group thet advises on and guides
MSIMs support for the sustasinable investment stratepmes of sach investment business within MSIM.

» MSIM Sustainability Team: Supports MSIM's collective sustainability reluted processes and governance and works with
the investmant team sustainsbility leads to coordinate global sustsinable investing and stewardshin Inltlatives

Morgan Stanley Firm

* Environmantal and Social Risk Management (ESRM): Drovides (nternal subject matter expertee on environmental and wocsl
risk manages the Hem Ervirommental and Soclad Pobicy Statersent and conducts due diligeoce on redevant transac bons

» Global Sustainability Office (GS0): Dirives U Py s lainability steategy sd works Lo ensure corsatent inteprabion of
sustyinsbility considerstions scress our corporate policies, business sctivities and operations in partnership with the three
business sepments, support servioes and risk and conlrol funetions

Fart performancs i not mdeatwe of Futurn resules.

AFPEND (X

CAPACITY BUILDING:

Recognizing that sustainability
factors continue to evolve
rapedly, MSID implements
Lraining for our leam members
and portfolio companies.

in 2022, MSIP inillated &

throe part ESG traming scres
for the MSI® team, led by 2
lending UK based ESG advisory
and education firm, to doopen
knowledge and underst
o i g
MSIP team members and
portiolio company managers
also parlicipated in Lraining
focused on anti bribery and
corruplion as veell a5 modern
slavery developments. MSIP
team mambers 5o have access
to MS and MSIM training on
suslainability relaled Lopics.

VORGAN STANLEY MFSASTAUCTURE PANTHERS

MPOSTANT DCECLAIMEAR




I2ER0UCTIO APPACACH TO TUSTAINABI LITY ACHITYEMENTS racys

Sustainability Milestones

MSIP, Morgan Stanley and MSIM have a long history of sustainability.

MSIP MILESTONES

WMSIE 3 3 Saunchng membor
of the GAF Sl infrac ructure
Bsessevont, participating n ol
srvays sios GRIESE swepiion

MG g lon b First rupeort
semmar ing our aoproach
intepration of & 56 contiderations

MSP beagim
%t th PR
Intrastructurn Modds

2019

!

M5 Lunches Globdl WS e incog e M announces

'A.n'.;rdi'ly Corvees ey 1
Offico (G spport fermeide
dermts solutors

MG Lundhes nettuas fur Suctsrotids vestng

MM borrwrsses 3 sigrunory e the UN
Brnciphas for Responuibls wassing (PR

MORGAN STANLEY
AND MSIM MILESTONES

L 4 |

Puit purfurmance a not indcstivo of Lties randes

Plactic Wamta
Sk tion

MS namas firet Chief Sustsrablivy Off cer
o0 Wall Stroet and syies Stement of
Scgmport for the Feunca Stabdity

Board's 1k Foros on Clirmety felated
Femrcnl Dwcomres

N B2 ¥ recotves 3 maragemert
rating of 17 ot of TIR marsagon
aod 2% rong s puse roup 0
Lhe 2000 GIFF S0 wrvay

Tha majonty of NS
port! o compsnes
Cocrmmit L0 DO 2arD
armcans. by 20H0F

20

!

M commite t mobdl ow
P T wntarubde frums tex tha revimed 20271
by 2050, indi ':P M0t Scowcatichip Code

in low carbon 3
sedotons

| Al al

VP ANY ATS APFPERDD WEORTANT JISCLAIVTA

NSF spports 3 dodicated laad ol 156 MSE o e UN 98

5 continue to sdvance sffors Edratructurs Adviaory

MSE rocoives 300 out of 3100 and e Cormittes & sarticpates » the

wtars o the UN PRI indratronctors Modeln  GRESE Nat Zers Warkrg Groop
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INTROOUCTION APPADACH TO SUSTAINABILITY

Engagement

ACHIBVEMENTS

FOCUS ARfes HIGHLIGNTS

CONPANY SATA

APPENDIX

Participation in and contributions to industry groups support MSIP’s efforts to evolve our approach and align with best-in-class practices.

" GLOBAL AEAL ESTATE SUSTAINABILITY

T Tl WENCHMARK (CaEss)

& VS is a3 founding particpant of the GRESE
4" nfrastructure Assessment. particpating in it

GRESH REveys singe inception In 2016, Partidpants

are weornd on their ESG polickes, management
prachices and performance. GRESE Infrastruchure
covers ssveral awsat types. includng energy generation, energy
transmission and distibution, transportation, telacommanications,
water and wasta treatment and sockal infrastructure MSIP's
amessed funds roceivied a soore i tha top decle in the 2017, 2018,
2019, 2021, 2022 and 2023 survey infrastructure assassments. In
2020, MS® asassad funds were in the top declie and quartils!

Our 2023 GRESA results, based on 2022 data ars on pages 13-4
of this report.

L O

JPRl ?’»’?’.1'323. In 208 MM became 3 signstory to the
Prncgles for Responsties nvestment.

a collaborative offort among Institutional investors to Incorporate
active comideration of envirormiontal. social and govesnance s
within mwestment decieon mmaking and ownarship practice. The s
Princplas for Rospensble Investment are a woluntary and aspirmtional
set of Festment principles that offor 3 menu of possble actions for
incorporating ESG msues into Fvestiment practice, MSE responds

to the direct infrastructure module of PRI,

The most racent PRI indicstor scorecard for MSIP i on pags 15
of this report.

' "
Fnwlumiatexl puipuses o dy od w0

SUSTAINABLE DEVELOPMINT GOALS (SDGe)
The 2030 Agendas for Sintainable
Developmuent, sdopted by sll United Natscnx

-
Mamber States in 2075, provides 2 shared
blueprint for peace and prosperity. At its haart

B ok
“ans”
arw the T7 UN Sustainable Develogsment Geals
(5DG), which are an urgent call for action by all couptriesin g
global partnership. As s lesding infractructune evestor, MSIP
secks to align with mnd contribute Lo the UNSDGs.

The mapping of our portfolio company alignment against the
SDGs is on page 47 of this report.

TASX FORCE ON
CUMATE-RELATED

TCFD[E=- =

Morpan Stanley. MSIM el MSIP Leverape the racommendations
of the Task Foree on Clumate-2elsted Financiad Desclosures
CTCFD) to enhane our appecach Lo manaping clmate changs-
redatad risks and apportunities and dlimate reporting ¥

The mapping of MSIP's approach to climate-related risks and
opportunities is on page 17 of this repore

mttandanl 10 preeiar the per barranw of @y vivesiwm

€A of 2003 TEFD will be moorporamm] v the bnprmanoesd Sieraruhiley Sandsds fsand Scaaderds 00 Bofer m the MEA Clnia Bapart 2022

Past porformance is nat indicative of futore resuds

RECENT ENCAGEMENT ACTIVITIES
In 2022 and 20323, MSIF continued to

In 2023, MSIP particpated

in the GRE SR Infrastruciers Not Faro
Working Grogp. which sepportad sn
depen doent review of eskstiog et

zoro framewerks snd mathadologies

t® mprive understanding of

potsatizd appraaches

MSIP 3lo joined the PRI Infrastructurs
Advicory Connitiee which helps dentlly
and erdertiand diffsrent spprosches 1=
responsible investmant ininfrastructurs
and advises on work stream sirstagees
amd delivershiles.

MONGAN STANLEY INFRASTRUCTURE SARTHER

INDUSTRY PARTNERSHIPS
AND AFFILIATIONS

s Cores

o Coundl of nstitctioeul mvntors

w Glubal kngect Investing Netwark (GUIN)

s Satainability Arcoenting Standand #oard
(now paer of IFRS Feundstion)

o Pasunership for Carbon Accounting
Financials (PCAT)

» United Kingdom Stewardship Codo

MPOATANT DuSCLAaIMERY
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APPACAL

Key Highlights”

~$3.2B

022 Revenwe for
portfobo

cosmpaTics

~8k

Portfolio company
employess and
contractors’

{

Fae ;‘ptl‘r-'-\;n':

509 GWh

2022 clectroly
production from
PNES wind [arms

s pot inchcative of fmre resdny

ACHIEVEMENTE FOCUS ARTAS

@

NHIP 1l
GRESE Infrastruciure
overall peor ranking,
out of 26 managers®

5
ok dok ok

GRESE raling for NHIP
Il 3nd 8 and Nof 12

port folio companes

Homes passed?

MORGAN STan| &y inFend

MUCTUR E PAR TNERS

MPORTANT DISELAIMENS

3% ol NP lard B

companes receved a
peer ranking of 1* in
the GRESS survey*

%

Companies
with net-zaro
commitment”




ASPROACE TO TURTAINAD

GRESB Results — Fund Level

In the 2023 GRESB rating,
NHIP (Il and |l received five-
star ratings. NHIP il received
a score of 99 and a ranking of
T among immediate peers,’
NHIP |l recelved a score of 97
and a ranking of 4* among
immediate peers.” In terms of
management, both NHIP |l
and Il received full scores (30
out of 30 possible points) and
ranked 17 out of 172 managers.

|
160 s Dunt : sl Sy el

Paut porformaocs it not indcativs of Tutre ceseles

ACHIEVEVINTE FOCWUE ARFAY HIGBHLIGrTS CONPANTY DAY APSENDI MPOAOTANRT QISSLAINEAT
ROANKING GRESB SCORT PEER GAOUP RANKING GRESS SCORE FEER GROUP RANXING
Infrastructure Peer Groey’ @
GRESE Rating LE 2 2 & 2 LA & & & 2
28 39
Oworall 100 100
s
58 41 i3
Infraswructure Poer Growy® @
GRESE Rating _ ok k T S T
[ o7
———— &
F 68 67
m ¥ rewd o = o3 andd mrsy ™ 3¢ haod hereo s hssal o t and =1 ) k
- ‘or ™ m y angd w o mtandod = hw pottorreane | I nor ' ' 13 '
h ALz g ' SRS T lucthes e unn il memburdhe payatis by pL

NMOBAAM ATANLEY NFRASTRUOCTURE PANTNERS



TEADULTIO APPROACH TO SUTTAINAN TY ACHIENENTNTE FOCUT ARFAT HEHLIgGETS COMPANY DA™ APFENDIE MIQITANT DECLAIMEAS

GRESB Results — Asset Level

In the 2023 GRESB rating, W | 2009

T of 12 portfolio companies COMPANY Scone RATING  SCORE* SCORE . RANKING PEER GROUP

. [ a r +
received a five-star rating and T " Gpr - = s Covecomaril
10 of 12 assets ranked ¥ . end Opeeats

Eurvgs | Hiber Netwar ko ! Mastenancs

among their peers within FarcFiber of hadedal do o e84 ynd Oper atoon
their respective sectors.”

Armericas | Enveonmaetal Sarvice

Lightath 2 L L 13 DR (U1 St Myt LAl

s0xd Olpur sesan

Tuls Colwrrdous A Rk e 1) o 10 Western Lurops | Fibar Networks

Masrenancs amnd Opuration

MHHIP R ASSETS

Heag= LING LB A = 8 10 " 1of? :I. - l.-;.u-L" :‘.\""‘
SpecialtyCare /A hk ko 9 10k 16 I SRS R

Mamtananes 3nd Qperazion

StraitNE NTA ook ok s 1efB Othier Tramnport

hic"s‘m‘!‘ % P a7 Ak 1513 Enaigy Resoutrcu Liartape Comparmn

Mastenance snd Operaton

Alssn Redes 3 ek wy 80 1ef 17 Arramicas | Daza Indrastructurn

Mot enianew gd Operatnm

Rod Ok Powes H ok 5 ) lof 7 lv x ‘_; ' tra o eamaacivggann
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ACHIZEVEMENTS FOCUS ANE

PRI Indicator Scorecard Detail’

The Principles for Responsible Investment (PRI) Infrastructure Module looks at responsible investment
implementation during fundraising, pre-investment processes and post-investment processes.

SECTIOM NUMBER SUS SECTION TOPIC SCORE
Policy N D) VST I tdelmzy Infraztrectay e cis sisments of repomstis mvestmen: polary PINTPURS |
Fundraiseng N Commutments o Wewitors Farmd responslle myvestmen| commeoment s mady 2007200
Freiovottmant N Murertslty Anddypan Latwed & whuch sraturiad my o sesin s 200200
Cra-invactment L o Maupnsity Arclysn Tools used m maserizle y araiyur ANVIR0
Pre lavestment NE o4 Doe Didipencs et of £S5 on sedecting g ITTART g RS B 200/ 200
‘I O Frednvestomamt MNF 06 Do Diigwrns Prizmsums med 1o cwubst B56 ds i ygerms 15200
Foeal Score
¢ .
{xt al 3 masirwen . [
Posr-invgstmem i Mot irns Tracion troes 55 P WG
100 %) - .
Feort-lnvertmenm NE 20 Monrtarng Processes that suppert snestsat i mestey E506 carpees 200/200
Post lnvestment M- 11 Mernitorng Manapuman: o postevertmant L5 neies and opporsymties 200200
Post investment LU AT Mosutorng Py coesses far murmp esen devel E50 oty ncs 200200
FPostinvestment LM} " Py ddu mvent et nhamyoon e wd maeh bayer s 2 e 15050
Pose-investmens wNE 3y ESE Porsfolo informszion Nothods for reporting cars £5G metncs and targets 1507160
52 AL & o I o TR A 1 [ i '
4 ' ' i ! f 4 i J ' |
Y | | ' I
o i r 1 } i | »-L—- 13 -
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Climate Highlights

MSIP believes that a focus on
climate risks and opportunities at
our portfolio companies is key to
creating value and ensuring that
companies are prepared for a
low-carbon future.

Clanate change & an important tactor
for the infrastruciure sector Lo tonsider
Frowm & phwysical and transition risk
pormectve. infrastructure axsots can
face soute and chroeic physical rigke

25 well & potentisl climaterelsled
regulatory markot, technology and
reputationat raks AL Lhe same time, 3

tresltion 1o & low-carbon economy can

provide potential business opportunitics

in lormm of cont savings associated with
resource effiency a4 well as the ability
to partidpate 0 potental new markets

or ofter new products and serdoes. MSIP

Leverapes the Task Foroe on Climate
Related Financial Disclosures QCFD)
tramework to organize and report on

our climatle-related effortet
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MSF toams are rewpanskas for conducting dhgence oo physical and transtion reks, supportsd by
M Head of 55 and eaternal corsultants as relevant. MSIP toams engage companies on thele
appeaxchet 1o dnate rids ssdd npenrtunities during awnerihip

o Climata relstad rale snd apponunites sre reviowsed 3 et of the ICOMM oo

o MSH hagimplermemed £5C training thar indudes 5 focus on climate tapics.

Portolo sompanios haw demtifiod weicr =sders respumadsde lor ther 156 sl chmats efforts
Matarial demeta ricks and apportunitios am mcorperated into mpam‘u' hosrd reviews 3¢ relevant

STRATECY

o MSF sngages with mdividusd companion on thor strategios to ss1ess and manags physica and tramnition rivks as wall 35 dentify potantial
climate related opportenities
o Portiolia companies are asssssing orundortaking graenhoete gas omitions radoction activitios rofovant 10 thee businesses. See pages 73.24

o M5 cngages with industry groups on dirmate-relatod best practions 10 continas to ovplve our aporcach. Seo page 0

RISK MANACEMENT

o Climuen related ricks and opporunities srs integroted into the imestmant Ufocydn Toe aach company,
o Physcal fecks - NP 0 and 1l companies have workad with b extemnal cansultant to accens physical cimate reks and rusilionce meanres. Soe page T,

Traraition Rishs - The majority of NHEP I 30d B comp anies have completed s qualitative rramition rick iduntification sad suceszment. MSW
wpphris companiss 35 they cantmue to 3338 thase rsks throwugh 20232,

o MSIP reports 0n our climate approsch sad portiodia comparses Scope 1 and 2 emissons snd emisdons redection and energy slficency efionts w ou
aneual Sustainsdsl ay Repore

o Purtholio companien meases and track Seope 1 amd 2 grevsbouss ga ssnneion whick b undergnne lmitod sunurams’
o G of NHIP I srd 1] cormpunies have ot rut sara commitopnes 7

o Purtdolic companies have 141 nene 1orm tirgets te reduce shealine ar imansity metrics ¥ MSIP works with portfolio companies to track pragrew, including
tracking shcobute and mtantity metrics for higher amitting coctors. Scope 1 and 2 ermessions For soveral companios moressod from 2027 ta 2022 3¢ 3 result
of icressas in producton and ssust exparsion. See pages 31 43 far portfolio company reporting.
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APPRQACH TO SUITAIRARILITY

ACHIENTNENTE FOTUT ASFaAR MIBMLIGEHTS CTOMPANY DATA APPERDIN NP ORTANT DISCialvTaT

Physical Climate Risk Assessment

To address potential physical
risk and assess portfolio
companies ability to manage
and mitigate these risks,

MSIP engaged a consultant to
conduct a climate change risk
assessment for NHIP Il and 1l
companies. This assessment
used a quantitative, forward-
looking scenario analysis
approach that is aligned with the
recommendations of the TCFD.

A

LN TAL
A OCOeNG

The mraslirers was conducted wsing & clirate urlytics dats peavider atd resultad in Mentifyng the top phydes] cliengte change
ricks to portfolio company assets and a range of assocated Modeoled Average Annusl Loss IMAAL) values, As part of this analysis,
Futura exponire to physical dimate hazards suth & temperaturs, drought, cox bd ocding, river flooding, tropical cyclones or
sepere storms and wildlice was evaluated” Polential financil mmpacts of dimate harand exposure were calodated Tor sach asset
under sach scenans at future time horizons anging from 2030 ta 2100 at 10 year ntervais. The timwe horizrons span the Lksty
Hetime of the NHIP | and I assety.

As of 2072, a physical dimate assessrenit has been completad by wn external consadtant Tor participating cormpsaies * For most
companes, the sconarnio analysis results wore 1sed to dovelnp sharter and longer torm campany action plans. The plans dontified
adaptation snd redlience planning mesures aimed 3t helping to reduce asset vulnerabiRy and business interruption from current
and luture cimate dhange hazands, These plans were discussed with portiolio compandes with the got of dentifying reslience

measures and nost steps
The following examples® damonstrate how two companes are addressing slaments of physical diimate red

SEVEM SEAS WATER (S5WG)

To address potential physical rides sssoristed with cnate changs, SSWG continues to Increase the reclionce of te faclities. In

tha fourth quartar of JO22, SSWG was awarded the first Bullding Performance Wind Rating to a faclity by the US Resilionce
Coundi_®* The Harlay factity in 5t Thomas, US. Virgin lalbands received the inaugerst Gold Wind rating end o Siver Selsmic rating,
Thess ratings sssesy safety, damupe and recovery of structres phon poteatal bussrds, soch as sarthagunkes, Nooding or wing The
anatysis and matings demonstrate SSWG's efforts to bulld resiience to address potential westher and clmate rolated dhallenges

FASTRISER

in addition to an assessnent of physical risks assockated with its head office, FastRber aims to address cimate relatod risks by
msessing the cornparny'’s resience Lo catintroghes and disasters in its rigk managernent Framework, Limiting greenhouse gas
smissions and working toward the goal of impraving the network resflence, ramely by moviog paets of s astwork cables

from asmal poles to underground ducts

V Ausd dde data to assess phywal Greee bhared varv & Ity POMTOUD CurT Ay, Thin sese man! 10ed odac! 000+ musuty eectusied w the Nl ad onglE 0o ", 16 W Ay 4l }
frsrinsed smsts or wrhodt 3 T e comralewd l=atmn s geslastvs ssazmrant wemarw arelgns was alse Ipinasd
vy vevwd o of ywar et JOD
FThe s g hutwts bave bamn b taramst g gt okt cxormpen Whala M Sl - st e, verthuw NTF rex anyg cths Mhiage Teanlay sl Lstu bam =z beguireien y vt S I
"ot AN vsdit 1o Lislebey fowr the Saawacy SIS e Canrers h etrrmcsten or vy rimvse o erieersan
4 The VS Sastlisnon Cosncd m 3 50103)2 ron profe orgasssaoon ‘o snplamem g ond dassmmareg raming yyeremms thay dusorbs the pertrmanmn = buldngs darng sarthguaes sod oo manast haras avents
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INTRODLCTON

APPADALE TO SUSTAINAERILITY

ACHIEVEMENTS

Other Focus Areas'

MSIP engages our portfolio
companies on factors

that are material to their
businesses, measuring
progress and continuing to
encourage improvement.

WATER AND WASTE
MAMAGFMENT

@ In 2022, poetfolio companes
continued to work on thelr
waler ¢fficency and waste
gt wfforts As outliosd in previows
reports, & nunber af comganies have sel
water #ffidency or mansgemant plans and
targots specific to ther businesses. Targst
Lypes have Includud: reduction in absolute
ar intensiy of water withdrawal, Incmasing
water rause or tarpats apphicable to
certain types of water, Similacly, portfolip
companies cantinued to waek Lo improve
their waste managemant practikces Targot
types have induoded: Increasing waste
divorgion or recycling rates or targets 10
reducs specific categorios of waste, For
both water and waste management, our
focus contimuns to be on thows companics
for which water and waste management
aro material to the businesses.
Please raler o page 75 Tor examples of
portfolia company =tties related to water
e and ffickency and waste management

FOZUS AREAS

HARLIGHTS COMPANY DATA

9] DIVERSITY, EQUITY
AND INCLUSION

MSIP conlinues to work with

our portfolio comparses to

support the advancement of
their s sity and g busion efforts.

18 2020, we introduced s aspirationsl gosl
Lo have at lazst 30% of board seats m cur
partiolio companies held by diverse board
membets by the end of 20237

We are pleased to report Hat wer continue
to make progross towsrd this goal. As of
yemond 2022, the porcent of board seals
held by diverse board rmembers scross
NHIP [l and 1l portiolio companies was
approxeately IR%.?

We atso continue to Focus on pender diversity
among board members. As of yoar ond 2002,
approxmatedy 2¥% of board members were
gender diverse. with at loast one gender
dvorso porson st each portfolio company,
Plaase refes 10 page 28 Tor exasrgles of
partioblo company < tivities welatud Lo
dwversity, eculty snd incliséon

APPENDIX IMPOATAMY DusCia/MERT

CYRERSECURITY

MSIP is focued on

cyberserurity in

help eemure portfolo

companies data and [T
infrmtruchurn are cyber rmviliont and
mwet best practices. Since 2017, MER
har engapged an extornal cybersecurty
comuttant to conduet rogular noviews
of £z portfobo comparse® Tha
analys iodludes 2 cunent state
auesument of each portiolio company's
value chain (o identify key cyber
bruniness rivks based on high probatstity
antd bigh impact coonarios as weoll as
an arabysis of portfolio conmgaanies”
program, cagatilition, operating model
and T infrastiuscture
Based on thes review, a6 achion plan s
daveloped for each company focused
on reducmg hutiness sk, Cybersecunty
romaing an important focus ares that
portfolo compamos will continue
to progress,

o evums ol spedy 19 A covrprdle d o sscomeadlad NHIP § el B cormpames St bave baan cvned for o Saget T mantte s of Ogcsmbaer 51 2002 Plasse rote thae thae mf armamon sir oot hoeein & cormect o of
th slate of thix report af may very over tame Aoy targets o gasds vatmel are wsprat st groels that the Marmpers of NHP B arsd 1 prirwes oy s of thee rirpess tww oespom ke yrewsssowms str stery for the respective

Furds. 3xd o not bedng somrmtmonts. There & oo pistanmse thas the Fands will achssw sy of thoss sem

2 The goat & haed an the percersags of pender, racaily or octhrcally devarme board mambers e 3l pertfole compeery baard se=
¥ Yoo bt dvwrany raind =wor sorprrsees geeslee e sl st desrsey metras whers s eformaten n svadshie for compmses sweed 2= of Ssaserbior 1L 2000 The cEndatos for Sramm Mirrsam et
e Braces Midstaam Huldng Soard and Oraces Midaruee Purmiun haed The culoulanon rebisles Hopasc eod Lo hoerd srsembers at Mtdes Fuades. I these b imeerdery srn nut mdoded i the tocal metnc
th teed dver sty mutix o of ya orad 07 weadid be 0%

& Theess s disde BT conmrallinl ar so comredlad }o4P B aved B rongurves 3o of Dooerdee 31 2022

Pt perfarmance  not indicative of fitre resules
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AFTROACH TO SUSTAINARL

FOCUT AREAS

ACHITSTVNENTS

CONMDANY DATA

UN Sustainable Development Goals'

MSIP is proud to contribute
to the UN Sustainable
Development Goals (SDGs).
We work with our portfolio
companies to map alignment
to the goals and, while our
partfolio companies align

with many SDGs through their
operations and initiatives, we

highlight six goals where we
believe we have the greatest

alignment across the pertfolio.

' BOOPTIRT T N ! ITENO [ oywnpre
T thaseny o} blcuon ba a4y

N ymahie | vswingey i» wabste

Past performance it mot mSstres of fumrs rocuits

SDG 3 Good Health and
Well-Being

Portfolio companies seek Lo
foster workplaces with excellent
environmental, beslth and
ufety (L HY) managnment; with
a foeus on keeping peogle sufe,

3 Eaank
_"bw.
SDG 9! Industry, Innovation
and Infrastructure
Portiollo companies are
committed to mantalning
an] developing qualdy,
rediable, sustainable and
raslbent nfrastructure,

SDG 5: Gender Equality

Portfolio companies work 1o

wresiere nor-dscrimination of bire,
pay and promaote dwersity, aquity
& inclusion within the workforce.

b

g

SDG 10: Reduced Inequalities

Portfolio companies sesk Lo
develop s culture of diversity,
oquity & indursion, prosnate
equal opportunities snd support
Lol smployment and capacity
dovelapment, where relevant

ABSFENDIN

SDG 8 Deceant Work and
Economic Growth

Peortiolic comparses develop and
train their peonle and supnort
the protection of human rights

SDG 13: Climate Action

Poattiollo companies dirm to
reduce thelr carbon smissions -
the majority of companies are
commited Lo support the poal
of net-rery emissions by 20502

1 E
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Portfolio
Company

Highlights
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Portfolio Company Highlights’

We believe that a comprehensive approach to sustainability drives long-term value. The following portfolio company
highlights seek to demonstrate our efforts toward a sustainable, safer and more inclusive environment.

Energy . .
Efficiency Health Diversity, Community

& Safety

Equity & & Social
Inclusion Responsibility

& Emissions Biodiversity

Reduction

Pl ol ey el w30 3t 0f [Jecerbar 31, X102, rfect orhorwime pated, Iermater Temesared n the Sabbgter 23t haon provided by 1re rompect S Y
al Sach 3 b, owtthiw i o wr Mo g Seanley S 8ata ha erzigrely twd ) v it ¥ s . Ly saslny lor y
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Energy Efficiency
& Emissions
Reduction

Driving innovation in our assets
to improve energy effidency
and reduce greenhouse gas
emissions is key as we continue
to see a transition toward a

low-carbon future.

Past performencs o not ndcstive of Future resudts.

ALHIZVEVEN - = AREAS

HIGHLIG=TS

PN

NE

e

PNL & u laaday rerewable energy compuny, developing both
wind farms snd photovoitaic systams. In 2022, PNE 3 owned
wind parifolio Increacad from 233 MW In 2021 10 316 MW
Ax of Dacermber 2022, PNE genarnted 509 GWh uf green
sleciricity thruugh s own operations, saving spprosimatedy
145,000 tons of CO2 per yaar

telecolumbus

TELE COLUMBUS

In 2022, Tele Columbus continced to source green alectroty,

vorg 9975 cortfied groen alacincty to supply 23 netwarks and
properties. Telks Columbas & sleo working to addres graschauss
gat emistivng sssociatad with its vahicds flaot whidh 2 prinurdy uend
by catamer service aod techaicat feld steff. Tele Cobkambus has o
goak to wransition dl short dstance senvos Gars Lo dlactric webiclas
by 2030, In sddition, Tals Columbun continuad to switch from
copper based coaxal cable 10 optical fiber which has the potentad to
ruduce enary corsamption by lmttng the need for & repeatas. For
axample, while modemising 5 subnatwerk in Berlins Charlottsnbory
barough, Telz Columbus sxsotmad the impect of tmtching from
copper Sased cosnkl cable 1w a0 F TTE conmection that brings the
optics fibor drmetly into Mo sed husinacee, findng tha the
vt 1o Fder rectucad the 3moumt of aectricty consumed

by the mitwork n hall

I AN Y 27a s0PENDI VPLUR AN = AMEE

P N
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SEVEN SEAS WATER GROUN (SSWE)

SESWG i fecusad on snergy afficancy as well 55 seuwrdng
renewsbie snargy Energy rocovery wystams at the carpany s
desalinztion plants are cstimated 1o raduco onergy by 80%
coenpared Lo convantonal metheds In addtics, SSWG has
startad 1 im Ll remmwabide anergy wyateen In 2022, SSWG
commissioned 2 2 9 EWp solar system at the Cay Bay St
Maartan facility whech powers the IT sarver and other effice
sguipmant. in 2022, an 8.2 dWp solsr system st Lima, St
Thomas, US Virgin klands was 3lso approved and nitced ?

GS AL GASSTORALE

ITAL GAS STORAGE OGS)

1G5 cortinues 1o focus 00 process alficercy and enargy Intensicy”
Tha company has undertshan energy efficency messures, incduding
modifying two out of fowr g compressors, replacng traditional
Ughts worh L E0s and neducing eneryy corsumgtion within the gas
cumpeensne cooling water Grauie in 2022, IG5 reduced Scope 1
smumant by spprocemztely 71%, prmanky 2t 3 reudt of opterweed
procasses. White location - basod Scupe 2 amissions increused

by uppraimately W% due tn Inemased slacirity e, in 2022

00 8% sl 1G5 s slectrcity was covered by Gusrsrtsa of Dogn (GO)
cridicates which reduced IG5 markel busod Scope 2 embsans

NORLAN STANLEY? IBFRASTRUC TUNE PARTHERS 22




APPROACS YO SUSTAINABRILITY

Energy Efficiency
& Emissions
Reduction

Paxt performers s i rot mebcative of furire resdis

ACH I EVEMENTY FOCUS ARs Al

HIGKLIGRTS

L

HOEGH LNG

HOEGH LNG

Haegh ING continues 1o develap and imalemert tachrolagical
Noavatons on ks vessels 10 reduce eevsians. A Lay part of

the company k upprosch huc been it Vescel Dats Marvecting
mittve. 3 dgtal plathorm developad by Hoegh ING to gather
dat3 from the fleec to track and improwe performsncs. Haegh LNG
also ha: ship unengy effissency manageement pluns for all of Ry
winacls which rxludos moetiring fusd cormumption and sharieny
snargy 300 fusl dats with chartarsrs. Energy officoncy ciforts
also indude configuneg power preduction madhinery. analyzing
badl peef crmanrs ard identifyieg potential handfis of varion
ragast=ation mode, In adstion, two vessels hove 2 Propelior tos
Cap Fin. a device whidh reducss Fud corsumpuion while sallng, The
effort hae demendrastod 3 detreae in rugquined chalt powss and
fusl consemption 33 wel! 33 amissices of approomatsly 2% Hosgh
LNG & also ramplng up its clasn enengy Inltiatives in the emenging
cuebon capture and staenge (O05) valus duin 3t well 3¢ mtha
areas of bydroger and arcmona

n Brazos

Midstrown

BHAZOS MIDSTREAN

I add ton Lo previous projects b reduce ersaniong, o 2023
Hrass anwnred aen an agreceno~t with another midstrean company
o wtilin tz pipeine to sl plant coodonste to third party
racieters Condancata from Bearos Proces g plaats = cormally
sedd mnd erucked 1o thind party marketesr As past of tha now
agreemey, firzr0s wilh connect & the pipeline Lo transport the
condorsate, alimirsting the sced to trock the lguids. Thic will sove
approxenately 1o tmudk trgn per duy and reduce emasicen from
potentially twieg relescad fram the losding and arloading procassss

PAN HAYA APPERDI MEOATANT s AlMERE

e T

STRAITNT

StratNZ m workang to reduce the greenhouse g9s amesmons
from s vessels and has undertabun the applicsbon of new hudl
tasting which redocae tha drag and allows the vetzal 12 cparate
mers sficiently. This affert has sllowed StratNZ to succassfully
moat tho Carbon intansity Indicator {00 rating of C” for MY
Conmumurs and "B for MV Forania. SteaitNZ is alse fucused on
rusharing sevnuom asoceted with its rosd frniw'“ oparationt
StranNZ has imstallad solar pancls on its Chricachurch and
Auckland depats and reached S8% dectric foklifts usage

21 thoss dopata 1o furthar shate its amintiom

SUSTAIMASILITY LINKED LOAR: i 7007, SerseNs

bt stmd hscumshoos with s runchens Lo coswnt les
exating term loan e 3 Soetainalslay Lrded Loan

(5010 ASLL Grka the antanabity performance of

the Sucinacs and the achivvement of oy parformance
rdcnor (K7 tergets (o radioe Berrowing costs. in ks
L, St Fas committed to threo sstarability by
porformanc: mdaatons (K} cpecihaally groanhousa
g ermavons reductionts un wasels recptding of evbaard
conting ol and alacirficaion of forklifts stits freight
depots. RraaNd hos agreed ta soven ysar targets for
wach K B Moy 20073 StraeNS s peddormance was
veriliod by wn indopendore sseaccr which conliemed tha
StraeN7 schimved sl thros targts for 7Y 22 (Binancs
year anding March 2003
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