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A Message from

the Founders

When we founded our organization in 2020, we set
out to build a real estate investment platform and
property management company that could deliver
strong, sustainable performance in a world defined
by rapid change. From the outset, we understood
that long-term value creation requires more than
financial discipline. It requires a commitment to
responsible growth, thoughtful stewardship, and a
culture grounded in our core values of

Professionalism, Integrity, Excellence, and Respect.

This inaugural ESG report represents an important
milestone in that journey. As a young and growing
organization, we have experienced firsthand the
challenges of integrating sustainable practices into
our operations, investment decisions, and corporate

culture.

Embedding ESG principles is not a one-time initiative
—it is an ongoing process that demands
transparency, adaptability, and a willingness to
evolve. We have learned that progress is built
through consistent action, honest reflection, and a
shared belief that doing what is right strengthens

both our business and the communities we serve.

Our values have guided us through this work.
Professionalism shapes how we engage with

partners and stakeholders.

Darrell Ashby

Chairman & Co-Founder
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Adam Ashby
CEO & Co-Founder
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Integrity ensures that our commitments are backed
by action. Excellence drives us to continually raise
our standards. And Respect informs how we treat
our people, our residents, our investors, and the
environments in which we operate. These principles
are not just statements—they are the foundation of
how we approach sustainability and long-term

success.

We are equally committed to giving back and making
a positive impact in the communities where we
operate. Real estate is inherently local, and we
recognize our responsibility to contribute to the
well-being, resilience, and vibrancy of the
neighborhoods that support our assets. Whether
through community partnerships, environmental
initiatives, or social programs, we view this work as
an essential part of who we are and the legacy we

aim to build.

This report reflects the progress we have made so
far, as well as our determination to do more. We are
committed to deepening our efforts, expanding our
impact, and holding ourselves accountable as we
continue to grow. We are proud of the foundation we
have built—and even more inspired by the

opportunities ahead.

Darrell, Adam & Michael Ashby

Michael Ashby
CFO & Co-Founder






About Pier 4

At Pier 4, we believe real estate is more than
buildings—it's about creating spaces where

people and communities thrive.

With 3 offices across Canada - Toronto, Cambridge,
Moncton - we invest in multi-family apartments
across Canada with a clear purpose: to deliver
consistent, long-term returns for our investors
while enhancing the quality of life for our

residents.

With a portfolio of over 2,000 units and a trusted
network of more than 4,000 investors, Pier 4 is
committed to revitalizing properties and reimagining
neighborhoods through sustainable redevelopment.
Every acquisition reflects our dedication to
environmental stewardship, social responsibility,
and strong governance—oprinciples that guide us as

we build brighter, more resilient communities.

Our vision is simple yet powerful: unlock
opportunities, foster connection, and create lasting

impact.

By purchasing and transforming existing buildings
responsibly, we aim to shape a future where value

and purpose go hand in hand.






Our Values

At Pier 4, our core values serve as the foundation of our commitment. We believe in
building relationships based on trust and transparency, treating every client with the

utmost respect, and maintaining the highest standards of professional conduct.

“Excellence is not just a goal; it's our standard,
pushing us to continuously improve in order to

deliver the best possible service.”
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Our Values

Professionalism

We carry out our work and conduct our
business relationships with skill,
competence and ethics

Integrity

We build trust with on another and our
clients by creating substantial relationship,
acting with strong character and honesty.

Excellence

We share ideas, knowledge and resources
to achieve a common objective striving for
superiority and exceptionality in all we do.

Respect

We treat each other and conduct our
business with consideration courtesy and
dignity.




Guided by Purpose.
Driven by Impact.



Continued expanding our residential
portfolio through strategic
acquisitions and investment activity
Invested in property improvements
and capital upgrades across the
portfolio to enhance building
performance and resident experience
Advanced sustainability initiatives
focused on improving water and
energy efficiency across residential
communities

Completed upgrades to building
systems and infrastructure to support
long-term operational resilience
Expanded in-suite and building-level
monitoring initiatives to encourage

responsible resource consumption

Strengthened resident engagement
through community initiatives, events,
and ongoing service improvements
Continued to prioritize resident
satisfaction and quality of living
across our communities

Invested in employee development,
training, and workplace initiatives that
support a strong and inclusive culture
Expanded partnerships with
organizations and initiatives that
contribute to community wellbeing
Continued strengthening governance
practices and operational oversight
across the organization

Maintained a disciplined approach to
responsible property management and

long-term portfolio stewardship
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We are focused on reducing our environmental
footprint by prioritizing energy efficiency, water
conservation, and waste reduction across our
portfolio. By revitalizing existing buildings, we
extend asset life while minimizing resource

consumption and carbon impact.
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Our communities are at the heart of everything
we do. We strive to create safe, inclusive, and
vibrant living environments for residents, while
fostering trust and transparency with our

investors.
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Strong governance is the backbone of
sustainable growth. We uphold rigorous
standards of accountability, ethical decision-
making, and compliance to ensure that every
action aligns with our values and stakeholder

interests.
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Environment



Reducing consumption not only supports our efficiency goals, but
lowers costs across our portfolio. In 2025, we invested $310,000 into
water conservation upgrades, replacing 253 toilets (14L - 3L) and
installing 506 low-flow fixtures across our residential portfolio. These
targeted improvements delivered a 27% reduction in overall portfolio
water consumption - well above our internal targets - and reflect our
continued commitment to identifying and acting on opportunities to

reduce environmental impact.
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*Water Management

Management implemented targeted water conservation upgrades across the residential
portfolio in 2025, achieving a 27% reduction in overall portfolio water consumption —

significantly exceeding our reduction target.

WATER USAGE INTENSITY (m3/unit)

200 m3 Reduction in overall portfolio
171 m3 water consumption
150 m3 (o)
123 m3 27% Y/Y
(o
100 m3
50 m3 Reduction in water usage per unit
28% Y/Y
2024 2025
Highlights

Replaced 253 high-flow toilets (14L flush) with ultra-low-flow 3L models

Installed 506 low-flow fixtures across residential units

Total capital investment of $310,000 in water conservation upgrades

Total portfolio consumption reduced from 34,644 m? to 25,285 m3

19

*Source: Internal Data

R OSOROSOR



Why We're Doing It

*Financia ial Rationale




Reducing energy consumption not only supports our efficiency goals,
but lowers costs across our portfolio. In 2025, we invested $471,000
into building improvements - installing 506 Energy Star appliances,
1,265 LED fixtures, and completing envelope upgrades - achieving an
18% reduction in hydro usage per unit and a 22% reduction in total

portfolio hydro consumption.
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*Hydro Management

Management implemented targeted energy efficiency upgrades across the residential
portfolio in 2025, achieving a 22% reduction in overall portfolio hydro consumption —

significantly exceeding our reduction target.

HYDRO USAGE INTENSITY (kWh/unit)

3000
Reduction total portfolio
2500 2,399
1,963
18% Y/Y
(o
1500
1000
Reduction per unit
500

° 2024 2025 2 2 % Y/Y

Highlights

Installed 506 Energy Star-rated appliances across the portfolio
Installed 1,265 LED lighting fixtures
Total capital investment of $471,000 in energy upgrades

Portfolio hydro consumption reduced by 98,517 kWh year-over-year

*Source: Internal Data
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Reducing natural gas consumption is a key component of our broader
energy management strategy. Through 19 ECNG program
enrollments, building envelope improvements, and heating system
optimizations, we achieved an 11% reduction in both total and per-unit
gas consumption in 2025 - reflecting the cumulative impact of

targeted capital investments across the portfolio.
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*Gas Management

Management implemented targeted water conservation upgrades across the residential
portfolio in 2025, achieving a 27% reduction in overall portfolio water consumption —

significantly exceeding our reduction target.

GAS USAGE INTENSITY (m3/unit)

1,169
1200 1,043
Reduction total portfolio

1000

116 Y/Y

(o
600
400
Reduction per unit
200

® T o 11% Y/Y

Highlights

19 properties enrolled in the ECNG program
Window and building envelope replacements at 2 properties
Heating system optimizations driving portfolio-wide reductions

Total gas reduced from 244,388 m? to 217,927 m3

*Source: Internal Data
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*Pier 4 Building-by-Building
Performance

25
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*Pier 4 Building-by-Building
Performance
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Social

Our success is built on people - our team, our residents, and the communities we

serve.

We prioritize a culture of respect, safety, and inclusion, and we invest in initiatives

that support local needs and strengthen community well-being.

Giving back is a core part of who we are and how we measure our impact.
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Employee
Engagement

Empowering People.

Strengthening Community.

At Pier 4, our people are the

heart of our impact.

When employees are supported,
heard, and inspired, they create
exceptional outcomes for
residents, investors, and

communities.

Our approach to employee
engagement is rooted in clarity
of values, transparency of
communication, and a
commitment to continuous

improvement.

113% Year-Over-Year Increase
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Employee
Engagement

Core Values

“Our values quide how we work, lead, and make
decisions. They shape the employee experience
and are embedded into performance
expectations and leadership practices.”

-Janet Bray
Vice President, Human Resources

Professionalism Inteqrity Excellence Respect

00O O
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Employee
Engagement

Our team - Skilled. Diverse. Purpose-Driven.

Pier 4 is a team of dedicated professionals with deep expertise across acquisitions,
asset management, operations, finance, marketing, human resources, sales and

resident experience.

We thrive on collaboration and accountability, bringing together multidisciplinary

perspectives to responsibly manage and elevate existing properties across Canada.

As we grow, we continue to prioritize hiring that strengthens our culture and reflects

the communities where we operate.
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A Year of
Remarkable Growth

In 2025, Pier 4 grew from 38 employees to 81 employees—a 113% year-over-year
increase. This expansion reflects more than numbers; it represents the strength of
our culture, the trust of our people, and the opportunities created by our continued

success.

As we scale, we remain committed to preserving what makes Pier 4 unique: a
values-driven workplace where collaboration, inclusion, and purpose guide every

decision.

® Moncton office

© Toronto Office

® Cambridge Office
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18-24 25-34 35-44 45-54 55-64 65+
(8 employees) (33 employees) (15 employees) (15 employees) (7 employees) (4 employees)

Female
30 employees




Listening t

Surveys & Insights

We measure what matters by regularly listening to our employees. Our Well-Being
Survey helps us understand mental, physical, and workplace health needs—informing

programs and policies that support holistic wellness.

Our eNPS (Employee Net Promoter Score) gives us clear feedback on engagement

and advocacy, guiding improvements in communication, leadership accessibility, and

career pathways.




Listening to
Our People

Well Being Survey - 5 point scale
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Happiness Personal Motivators Company Motivators Relationships

Happiness - | feel inspired in my job

Personal Motivators - | feel personal achievement in my role

Company Motivators - | have access to someone who can help me when I'm stuck

Relationships - | enjoy being with my co-workers
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Employee
Engagement

Celebrating Our People & Culture

We believe engagement thrives when people
feel connected and valued. Throughout the year,
we host initiatives that celebrate diversity,

foster inclusion, and strengthen team bonds:

e Cultural & Community Celebrations: Lunar
New Year, Cultural Potluck, Pride Month,
International Women'’s Day, National Day for
Truth & Reconciliation, Mental Health

Awareness, Anti-Bullying Pink Shirt Day

e Team Events: Summer Party & 5-Year

Anniversary Celebration, Holiday Party

o Employee Recognition: Employee Awards,

Employee of the Quarter

o Wellness & Fun: Steps Challenge, Year-in-

Review Trivia Contest

These initiatives reflect our commitment to
creating a workplace where people feel
respected, supported, and inspired to bring

their best selves to work.
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Building a Stronger
Workforce

Employee Development & Training

Growth with Intent. Learning with Impact.

We invest in professional development and leadership capacity—offering role-
specific training, mentorship, and opportunities to stretch into new responsibilities.
Our focus is on building skills that drive performance today while empowering long-

term career mobility.

Diversity, Equity & Inclusion

Inclusive by Design. Respect in Action.

We are committed to a workplace where every voice is heard and every person has
the opportunity to succeed. Our DEI approach emphasizes equitable practices in
hiring and advancement, inclusive team norms, and continuous learning. As an

evolving priority, we are laying the groundwork for future DEI metrics and programs.

Health, Safety & Well-Being

People-First Policies. Safe, Supportive Workplaces.

We prioritize employee health and safety through clear policies, training, and
incident prevention measures. Our well-being initiatives support mental health,
work-life balance, and access to resources—recognizing that resilient teams build

resilient communities.



Recognition &
Looking Ahead



Recognition &
Looking Ahead

2

Accountability in Action.

Commitment to Progress.

As this is our inaugural ESG report, we
are laying the foundation for
measurable employee engagement

goals.

In the year ahead, we will expand
development initiatives, enhance well-
being programming, increase DEI
capabilities, and publish annual
updates to track progress. Our promise
is simple: listen, learn, and lead with
purpose—so our people can do their
best work and our communities can

thrive.



Sponsorship &
Community
Involvement

“"Our commitment to
community is more than a
statement—it's action. ”

This year, we proudly launched the inaugural Pier 4 Golf
Tournament, raising over $50,000 for SickKids, helping advance
life-changing care and research. Across our offices, we came
together to sponsor “On the Move” kits, providing essential items
for youth transitioning from shelters into new homes. We also
rolled up our sleeves to paint and decorate a room at Youth
Without Shelter, creating a welcoming space for those who need it

most.

Our team showed incredible spirit by participating in the CIBC Run
for the Cure and the Terry Fox Run, standing united in support of
cancer research. And through Pink Shirt Fridays, we turned small
acts into meaningful contributions, donating on behalf of

individuals to fund breast cancer research.

These efforts reflect who we are—a team that believes in giving
back, creating opportunities, and building stronger communities
together. Every initiative, big or small, is a step toward a future

where hope and support are always within reach.
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What Our Residents Say
About Us




Table of
Contents

03 Governance




Reporting

Despite Pier 4 being a private
company with minimal formal
reporting obligations, we are
committed to an enhanced reporting
framework that reflects our dedication
to transparency, governance, and

respect for our stakeholders.

Our approach includes oversight from
an independent review committee,
which provides objective guidance
and ensures our practices align with

industry expectations.

A comprehensive report of their work
is circulated annually to keep
stakeholders informed of key findings

and recommendations.

We believe this framework provides
meaningful insight into investment
performance, market conditions, and
the broader environment in which we

operate.
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Reporting

In addition, Pier 4’s senior leadership
team regularly shares their
perspectives and observations
through independent publications,

offering further context and clarity.

To safeguard our operations and
protect stakeholder information, we
maintain a robust cyber awareness
and training program. All team
members complete mandatory training
as part of onboarding, complemented
by ongoing education through weekly
bulletins that reinforce best practices

and emerging risks.

Our commitment to transparency and
continuous improvement is reflected
in the materials we make available to

stakeholders, including:

®

@ Unitholder reports

@ Investor presentations
|

@ Fund fact sheets



Commitment to

Performance
Information

Expanding on our enhanced reporting
framework, we are committed to
mitigating bias regarding key investment

information and valuation policies.

Since inception, Pier 4 has engaged BDO
Canada LLP for a complete financial
statement and operational audit,
involving a detailed assessment of Pier
4'’s financial reporting policies and
internal controls. Beginning in 2024, Pier
4 adopted a revised valuation policy
which requires all properties are
appraised quarterly, removing the risk
and bias of internal valuations and
ensuring the fund’s NAV is appropriately

priced throughout the fiscal year.

On each acquisition, Pier 4 executes an
exhaustive due diligence process prior
to waiving conditions - from third party

engineer reports to 10-year proformas -
the strategy is established and alighed

ahead of waiving conditions.

All due diligence reports require sign-off

from the leadership team, including the
Chairman, CEO, CFO, and certain
department leads such as Asset
Management, Property Operations,

Investments, and Finance.
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Creating Long-Term
Value Through
Responsible

Real Estate




