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Welcome by Anne-Marie Munnik, CFA Society Netherlands and Tim Kruis,
Country Head NL, Robeco

Introduction by moderator Marleen Janssen Groesbeek, lector sustainable finance &
accounting, former member Eumedion

Aaron Vermeulen, Global Practice Lead Finance, WWF

The Sustainable investing trends for 2024 and beyond by Rachel Whittaker,
Head of S| Research, Robeco

Investment panel: Solutions that contribute to reach sustainability goals
Kenny Robertson (Robeco), Robin Schouten (Van Lanschot Kempen), Eloisa
Menguzzo (PGGM)

Roundup and key take aways by Marleen Janssen Groesbeek
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IMPLEMENTING
_ NATURE

Tools and strategies for Fls



1. INTRODUCTION

interrelatedness of business and nature

e Financial institutions and companies do not have the information they need to understand how nature

impacts financial performance and how their impact on nature creates financial risk, today or in the future

Better information will allow financial institutions and companies to incorporate nature-related risks and

opportunities into their strategic planning, risk management and asset allocation decisions.
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1. BENDING THE CURVE

* Justincreasing conservation is not
enough to bend the curve of
biodiversity loss

Transformation of production and
consumption systems is needed

Finance is one of the main drivers of
these systems

Our end-goal is a nature-positive :
Increased conservation efforts
Soc|ety + more sustainable production ®--

L. L. . + more sustainable consumption
=> Nature Positive Initiative

Business as usual o



1. WWF FINANCE PRACTICE STRATEGY

Thematic Lens

Financial Financial Financial Public Standards Financial
Instruments  Solutions Regulation Palicies & Metrics Institutions
Landscape Pillar |
Based level Landscape Finance

Conservation

Financing National &
Green regional level

Pillar Il

Green Financial
Global Solutions

level

. Financing green Greening finance
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m Taskforce on Nature-related
EE Financial Disclosures
| |

* Arisk management and disclosure Framework for
organisations to report and act on nature-related risks and o
Opportunities of the Taskforce on

Nature-related

Financial Disclosures

* Helps companies and financial institutions understand how
they interact with nature and to identify meaningful action

* Provides a common language to describe this interaction with
nature and guidance on quantification of nature, given that
there is no one single nature metric

* Developed in cooperation with a worldwide community of
finance and nature experts, with WWF contribution




2. THE LEAP APPROACH

y « What are the activities of my investees and where are they located? \

E, The interface with nature * Which of these activities and locations are in high-risk sectors or
— 1 ecologically sensitive locations?

[. Evaluate
\J#/ Dependencies & impacts

/1) Assess
o/ Risks & opportunities

1

a
~ / Torespond & report

* What are our dependencies and impacts on nature for these activities

and sectors? > Understand

e Which of these are material?

and impacts, and which of these are material? /

* What measures are and can we be taking to mitigate or capture these?
Act

TN,

* What are our targets, strategies, KPIs and implementation plans for
addressing the above?

* How will we report and communicate about our nature-related risks? L
WWF

] * What risks and opportunities occur because of these dependencies
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Understand

2. OBSERVED LEVELS OF IMPLEMENTATION

by financial institutions

Level 1:
sectors and
geographies

Initial hotspot or
materiality assessment
of their portfolio to
understand impacts and
depency exposure for
sectors and geographies

Level 2:
themes and
companies

Thematic and company
specific assessment in
high-risks geographies
or sectors

Level 3:
asset-
specific

Asset-specific
assessment on high-
risks issue geographies
and companies

Level 4:
portfolio-
wide

Aggregating asset-
specific insights to
(sub)-portfolio-level
assessment against
nature transition
plans

p
Locate
Evaluate
Assess
\\
4
Prepare
\\

Sector policies, criteria
and initial targets &
opportunities

Company specific engagements,
opportunities and escalation

Science-Based Targets
& Nature Positive
Transition Plans

High-level

Level of detail

Very detailed WWF



Understand

2. BIODIVERSITY RISK FILTER
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2. BRF ANALYSIS

S
& N
< 0
2 &
S ¥ ok
& & &
2 G2 N
N Nl A
v R g )
M o0 R 5
S F L& e é
0 & 2 L & @ >
> N P $ e
" & ¢ S & < O ¥
PO S o CIT N S
» & & I ¢ 3 <& |
o"@\qvvé'\voo Lo 4
S P L ST e & FPE
& M 2 < . <
& & S & e
S EETSYT S FFeLF :
<
BRF INDICATORS DR AR R M S S S > Jyiodiversity Risk Fitter & -
= PHYSICAL RISK -
Water Scarcity o o o ° o ° ° ° . 1.0-1.8 Verylow 47 .
18-26 Low e.

: L . b
Limited Timber Availability o o et L L e
® 34-42 High p
Limited Wild Flora & Fauna o a Y o o e 42 50 Veryhigh 0
Availability o
Pollination o

b e T T T e T T T T T e e T e et D menT mn T LT txe oo on
Lanaides 90000000009000000000000690

s Q0000000000 )000000000
Plant/Forest/Aquatic Pests ° ° ° o 0 o 0
and Diseases







Robeco x WWF partnership ambitions (2022 — 2024) @

Integrating biodiversity into asset management

WWF

1. Robeco will develop, with support of WWF, a biodiversity investment framework that will be used
across investments.

2. Robeco will assess and disclose, with support of WWEF, biodiversity-related impacts and dependencies
to establish biodiversity metrics that can measure biodiversity on issuer level to inform portfolio
management decisions.

Biodiversity Roadmap

3. Robeco has set biodiversity targets and published a biodiversity policy which is expected to be
ultimately applied up to 40% of AUM.

Products 4. Robeco developed with support of WWF at least two biodiversity products and assets are estimated
to have increased to 400 million EUR of AUM.

5.  With a selection of the global platinum clients of Robeco, we have put biodiversity on the agenda and
inspired at least five clients to make steps to integrate biodiversity in their investment policy.

6. Robeco and WWF have organized events and communication to inspire thousands of professional
investors, advisors and other stakeholders on biodiversity.

Inspire & Activate

15 ROBE=CO



Robeco ‘Q.“

1. Robeco will develop, with support of WWEF, a biodiversity investment framework that will be used

Biodiversity Roadmap across investments

A three-step assessment allows us to differentiate among biodiversity leaders and laggards
Combining biodiversity data with in-house sector expertise

Score
Sector
starting
point
Step 2: Products Company
Whatis produced reSpe to
and how? biodiversity loss
Company Improver
specific
Step 3: Actions
How does the
company operate?

16 ROBE=CO



Some examples of impact & dependencies Rabobank NLmitmqe“Whefégm”
birds, insects inclu

and matr

from US Corn Belt
measurably affect in Gulf of
Mexico via the Mississippi, which in turn
economically impacts fisheries and tourism

SAmerica (Amazon, Cerrado, Pantanal): Australia: drought dragged cotton production to decade low
deforestation linked to soy, beef in 2019/2020, underlining dependency on water ecosystems



Dependencies
Rabobank

+60% of the entire Rabo loan
portfolio is highly to extremely
highly dependent on one or
more ecosystem services

Climate regulation

Water quality I

Water flow maintenance I

_Inte
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ALPRO AND OTHER CORPORATES

SCIENCE BASED TARGETS NETWORK

GLOBAL COMMONS ALLIANCE
* AB InBev * Kering
* Alpro (part of Danone) * L'OCCITANE Group
* Bel * LVMH
© Carrefour - Nestie SETTING SCIENCE BASED
» Corbion ® ountory TARGETS FOR NATURE: o
© 6K * Tesco A nter e s Y
e H&M Group e UPM
* Hindustan Zinc

* Holcim

WWE



AVIVA

WWEF is working with Aviva to
advocate for the development of
‘Nature Positive Pathways’ — FOR
clear plans that set out how YOUR

. . wwr | WORLD
different economic sectors need
to transition for nature.

We are pilotting this for two
sectors in the UK economy,
agriculture and renewable
energy

 ANATURELPOSITIVE PATHWAYTD
DECARBONISE UK AGRICULTURE AND LANDUSE™

COUNTRY FOCUS - ENGLAND/UK




4. HOWTO START

integrating nature

1. Be specific and local

2. Start where risk is highest

3. Accept that data is a challenge
4. Move beyond engagement

5. Join forces with others
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CSRD VS TNFD
o

ESRS E2 Pollution
ESRS E3 Water and marine resources
ESRS
ESRS E4 Biodiversity and ecosystems
ESRS ES5 Resource use and circular
economy

Locate where in its own operations and its upstream and

L Locate Evaluate
Interface with Nature

Evaluate the undertaking's
impacts and dependencies for
each material site or
sector/business unit

downstream value chain the interface with nature takes
place

(see ESRS E2 paragraph AR 5) {see ESRS E2 paragraph AR 6)

Locate where there are areas at water risk, and areas
where there is an interface with marine resources that Evaluate its impacts and
could lead to material impacts and dependencies in its dependencies for each priority
own operations and along its upstream and downstream location identified
value chain
(see ESRS E3 paragraph AR 8)

(see ESRS E3 paragraph AR 5)

Evaluate its actual or potential
Localisation of relevant sites regarding its interface with impacts and dependencies on
biodiversity and ecosystems biodiversity and ecosystems for

relevant sites

(see ESRS E4 paragraph AR 7)
(see ESRS E4 paragraph AR 8)

Phases 1 and 2 rely mainly on the materiality assessments conducted under ESRS E1
(including energy consumption), ESRS E2 (pollution), ESRS E3 (marine resources,
water consumption) and ESRS E4 (biodiversity, ecosystems, raw materials).

(see ESRS E5 paragraph AR 2)
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The Investment Engineers

Sustainable investing Outtook:

Rachel Whittaker CFA, Head S| Research

9 February 2024

Despite headwinds for sustainable investing approaches, we see long-
term support for sustainable development through a favourable
regulatory environment, investor interest and societal demand

Marketing materials for professional investors, not for onward distribution




Global ESG AUM ended 4Q23 at $3.3 trillion, returning to 2021 peak

Global Quarterly ESG AuM (USD bn)

. ESG AUM (LS) ESG AUM as % of Broader Market AUM

3500 7%
3000 I l R = 6%
2500 - o%
6%

2000
6%

1500
6%
1000 5%
500 5%
5%

Q12021 Q2 2021 Q3 2021 Q4 2021 Q1 2022 Q2 2022 Q3 2022 Q4 2022 Q1 2023 Q2 2023 Q3 2023 Q4 2023

Source: Morningstar, Morgan Stanley Research. Updated as of 29 January 2024.This analysis focuses on open-ended funds, ETFs & money market funds and excludes feeder funds & fund of funds.
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S| Equity funds do not consistently under- or out-perform non-SlI funds

Average % monthly return sustainable investment equity funds vs broader market funds

Source: Morningstar, Morgan Stanley Research. Updated as of 29 January 2024.This analysis focuses on open-ended funds, ETFs & money market funds and excludes feeder funds & fund of funds.
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GSS bond market expected to resume growth

Annual issuance by label type, full-year (USD bn)

Source: Bloomberg. Morgan Stanley. Information as of January 2024. Data does not represent any specific Robeco investment strategy.

29

2023
2022
2021
2020
2019
2018
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2015
2014
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1,000
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Industry-specific regulation driving change in the real economy

Over 40 different laws at various stages of development on diverse social and environmental topics

30

2021
- Chinese Data Security Law
- Revision of Japanese Corporate Governance

2022
- IRA
- US Uyghur Forced Labor Prevention Act

2023

- Japanese ETS

- Cybersecurity Healthcare Legislation in US

- Japanese Green Transformation Policy

- Increased Human Capital Disclosure
Requirement for Japanese Corporates

2024
- CSRD

- US SEC Climate Disclosure Rule

- EU Circular Battery Legislation

- EU Network and Information Security Laws
- US National Drinking Water Regulation

- EU Digital Markets Act

2025
- Hong Kong Climate Disclosure
- Deforestation Law

- Chinese Plastic Producer Responsibility Scheme

- EU Building Energy Efficiency Directive
Amendment IV

2026

- CBAMin EU

- CSDDD

- IRA Drug Pricing Discounts

2030
- EU Circular Textile Vision

2035
- De Facto EU Ban on New Internal Combustion
Engine Cars

Unclear timeline

- EU Ecodesign for Sustainable Product
Regulation

- EU Green Claims Directive

- US Green Guides Update

- EU Critical Minerals Act

- EU Waste Directive

- Al Regulation

ROBeCO



Summary
Sustainable investing outlook

> Long-term, we see strong support for Sl through favourable regulatory environmental for sustainable
development, societal demand, and investor interest

> Sustainability-driven regulation to have an increasing and lasting impact on how companies operate

> ESG and sustainability bonds expected to gain interest - a maturing market may encourage more investor
participation

31 ROBe=CO



Disclaimer

32

Important information

This information refers only to general information about Robeco Holding B.V. and/or its related, affiliated and subsidiary companies,
(“Robeco”), Robeco's approach, strategies and capabilities. This document is solely intended for professional investors, defined as
investors qualifying as professional clients, who have requested to be treated as professional clients or who are authorized to receive
such information under any applicable laws. Unless otherwise stated, the data and information reported is sourced from Robeco, is,
to the best knowledge of Robeco, accurate at the time of publication and comes without any warranties of any kind. Any opinion
expressed is solely Robeco’s opinion, it is not a factual statement, and is subject to change, and in no way constitutes investment
advice. This document is intended only to provide an overview of Robeco's approach and strategies. It is not a substitute for a
prospectus or any other legal document concerning any specific financial instrument. The data, information, and opinions contained
herein do not constitute and, under no circumstances, may be construed as an offer or an invitation or a recommendation to make
investments or divestments or a solicitation to buy, sell, or subscribe for financial instruments or as financial, legal, tax, or investment
research advice or as an invitation or to make any other use of it. All rights relating to the information in this document are and will
remain the property of Robeco. This material may not be copied or used with the public. No part of this document may be
reproduced, or published in any form or by any means without Robeco's prior written permission.

© Q1/2023 Robeco

ROBECO



Solutions that contribute to reach sustainability goals
Investment cases

PGGM

Van Lanschot Kempen

Kenneth Robertson,

Head of Sustainable Investing
Client Portfolio Management

Robin Schouten,

Executive Director,
Investment management
sustainability officer

%\ Eloisa Menguzzo,

“\}. LS Analyst Responsible Investment

33 ROBe=CO



Nature & biodiversity in investment strategies

Complexity as an opportunity

Step 1: Bring back the complexity Step 2: Engage & cooperate

Step 3: Make it workable

'ﬂ Finance for Pollution
?? Biodiversity
‘ Pledge Direct exploitation

Land and sea use

Air pollutants = ‘ v . :::o,:'"e Nature Acti°“ 100 = ha nge

-

Affordable goods
and services

Climate change

Invasive species

1 II-EIEFII.EUW WATER 15 IfII;ELAND

‘ -
1




VLK IM: delivering on ambitious ESG objectives

A

Ambition:

- Education of the board

- Stakeholder Objectives:
engagem.ent Lo - Negative vs positive
- Thematic priorities impacts

- Regulation and - KPI setting

commitments
- Risk indicators

') Finance for
LS
" Biodiversity

Pledge

VAN LANSCHOT
KEMPEN

n

Policy:

- Thematic policy (climate,
biodiversity, labor)

- Active ownership
- Country policy

Y-
K5
‘@.“ ’ﬁ:’ » 'f"i ; oA

FORESTS WETLANDS  GRASS LANDS

Implementation:

- Liquid vs illiquid markets
- ‘de vijfhoek’

- Getting things done!

MANAGE BETTER

S S aaa’ 5tH
SEEDS FERTILIZER /

PLANT PROTECTION

TIMBERLANDS CROPLANDS  GRA2ZING LANDS

Monitoring and
communication:

- ESG annual report
- Monitoring KPIs
- Regulatory reports

- Communication to
beneficiaries

RESTORE

FoRESTS WETLARNDS




Robeco’s Sustainability Frameworks
Tailored solutions to meet specific outcomes and level of ‘3D’ integration

& \Nesr. <'=7l‘/‘0/> S| Research Company Profiles 2,

@ Biodiversity Investment Framework <<(?

@ Biodiversity Engagement & Voting I B@ % é
~

Q

Materiality Matrix %

Q

Country Sustainability Ranking %

Value Engagement %

Climate Traffic Light
e Ang T <DG’s

Climate Solutions Score . Company SDG Framework @

GHG Emissions . Country SDG Framework @

Climate Score

I SDG Engagement @

Q@aele @

\@

Climate Engagement & Voting

Human rights heatmap
% Predominantly Financial Materiality

=3
=L3
=03
B
@QQ

Social Issues Engagement & Voting

@ Predominantly Impact Materiality
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Important information
Robeco Institutional Asset Management B.V.

Important information

Robeco Institutional Asset Management B.V. has a license as manager of Undertakings for Collective Investment in Transferable
Securities (UCITS) and Alternative Investment Funds (AlFs) (“Fund(s)”) from the Netherlands Authority for the Financial Markets
in Amsterdam.

This marketing document is intended solely for professional investors, defined as investors qualifying as professional clients, who
have requested to be treated as professional clients or are authorized to receive such information under any applicable laws.
Robeco Institutional Asset Management B.V. and/or its related, affiliated and subsidiary companies, (“Robeco”), will not be liable
for any damages arising out of the use of this document. Users of this information who provide investment services in the
European Union have their own responsibility to assess whether they are allowed to receive the information in accordance with
MiFID Il regulations. To the extent this information qualifies as a reasonable and appropriate minor non-monetary benefit under
MIFID I, users that provide investment services in the European Union are responsible for complying with applicable
recordkeeping and disclosure requirements.

The content of this document is based upon sources of information believed to be reliable and comes without warranties of any
kind. Without further explanation this document cannot be considered complete. Any opinions, estimates or forecasts may be
changed at any time without prior warning. If in doubt, please seek independent advice. This document is intended to provide
the professional investor with general information about Robeco’s specific capabilities but has not been prepared by Robeco as
investment research and does not constitute an investment recommendation or advice to buy or sell certain securities or
investment products or to adopt any investment strategy or legal, accounting or tax advice. All rights relating to the information
in this document are and will remain the property of Robeco. This material may not be copied or shared with the public. No part
of this document may be reproduced or published in any form or by any means without Robeco's prior written permission.

Investment involves risks. Before investing, please note the initial capital is not guaranteed. Investors should ensure they fully
understand the risk associated with any Robeco product or service offered in their country of domicile. Investors should also
consider their own investment objective and risk tolerance level. Historical returns are provided for illustrative purposes only.
The price of units may go down as well as up and past performance is no guarantee of future results. If the currency in which the
past performance is displayed differs from the currency of the country in which you reside, then you should be aware that due
to exchange rate fluctuations the performance shown may increase or decrease if converted into your local currency. The
performance data do not take account of the commissions and costs incurred when trading securities in client portfolios or for
the issue and redemption of units. Unless otherwise stated, performances are i) net of fees based on transaction prices and ii)
with dividends reinvested. Please refer to the prospectus of the Funds for further details. Performance is quoted net of
investment management fees. The ongoing charges mentioned in this document are the ones stated in the Fund's latest annual
report at closing date of the last calendar year.

This document is not directed to or intended for distribution to or for use by any person or entity who is a citizen or resident of
or located in any locality, state, country or other jurisdiction where such distribution, document, availability or use would be
contrary to law or regulation or which would subject any Fund or Robeco Institutional Asset Management B.V. to any
registration or licensing requirement within such jurisdiction. Any decision to subscribe for interests in a Fund offered in a
particular jurisdiction must be made solely on the basis of information contained in the prospectus, which information may be
different from the information contained in this document. Prospective applicants for shares should inform themselves as to
legal requirements which may also apply and any applicable exchange control regulations and taxes in the countries of their
respective citizenship, residence or domicile.

39 Next Gen into action!

The Fund information, if any, contained in this document is qualified in its entirety by reference to the prospectus, and this
document should, at all times, be read in conjunction with the prospectus. Detailed information on the Fund and associated risks
is contained in the prospectus. The prospectus and the Key Information Document (PRIIP) for the Robeco Funds can all be
obtained free of charge from Robeco’s websites.

Additional information for US investors

Robeco is considered “participating affiliate” and some of their employees are “associated persons” of Robeco Institutional
Asset Management US Inc. (“RIAM US”) as per relevant SEC no-action guidance. Employees identified as associated persons of
RIAM US perform activities directly or indirectly related to the investment advisory services provided by RIAM US. In those
situations these individuals are deemed to be acting on behalf of RIAM US, a US SEC registered investment adviser. SEC
regulations are applicable only to clients, prospects and investors of RIAM US. RIAM US is a wholly owned subsidiary of ORIX
Corporation Europe N.V. and offers investment advisory services to institutional clients in the US.

Additional information for US Offshore investors — Reg S

The Robeco Capital Growth Funds have not been registered under the United States Investment Company Act of 1940, as
amended, nor the United States Securities Act of 1933, as amended. None of the shares may be offered or sold, directly or
indirectly in the United States or to any US Person. A US Person is defined as (a) any individual who is a citizen or resident of the
United States for federal income tax purposes; (b) a corporation, partnership or other entity created or organized under the laws
of or existing in the United States; (c) an estate or trust the income of which is subject to United States federal income tax
regardless of whether such income is effectively connected with a United States trade or business. In the United States, this
material may be distributed only to a person who is a “distributor”, or who is not a “US person”, as defined by Regulation S
under the U.S. Securities Act of 1933 (as amended).

Additional information for investors with residence or seat in Australiaand New Zealand

This document is distributed in Australia by Robeco Hong Kong Limited (ARBN 156 512 659) (“RIAM BV”), which is exempt from
the requirement to hold an Australian financial services license under the Corporations Act 2001 (Cth) pursuant to ASIC Class
Order 03/1103. Robeco is regulated by the Securities and Futures Commission under the laws of Hong Kong and those laws may
differ from Australian laws. This document is distributed only to “wholesale clients” as that term is defined under the
Corporations Act 2001 (Cth). This document is not intended for distribution or dissemination, directly or indirectly, to any other
class of persons. In New Zealand, this document is only available to wholesale investors within the meaning of clause 3(2) of
Schedule 1 of the Financial Markets Conduct Act 2013 (FMCA). This document is not intended for public distribution in Australia
and New Zealand.

Additional information for investors with residence or seat in Austria

This information is solely intended for professional investors or eligible counterparties in the meaning of the Austrian Securities
Oversight Act.

ROBe=CO



Important information
Robeco Institutional Asset Management B.V.

Additional information for investors with residence or seat in Brazil

The Fund may not be offered or sold to the public in Brazil. Accordingly, the Fund has not been nor will be registered with the
Brazilian Securities Commission (CVM), nor has it been submitted to the foregoing agency for approval. Documents relating to
the Fund, as well as the information contained therein, may not be supplied to the public in Brazil, as the offering of the Fund is
not a public offering of securities in Brazil, nor may they be used in connection with any offer for subscription or sale of
securities to the public in Brazil.

Additional information for investors with residence or seat in Brunei

The Prospectus relates to a private collective investment scheme which is not subject to any form of domestic regulations by the
Autoriti Monetari Brunei Darussalam (“Authority”). The Prospectus is intended for distribution only to specific classes of
investors as specified in section 20 of the Securities Market Order, 2013, and must not, therefore, be delivered to, or relied on
by, a retail client. The Authority is not responsible for reviewing or verifying any prospectus or other documents in connection
with this collective investment scheme. The Authority has not approved the Prospectus or any other associated documents nor
taken any steps to verify the information set out in the Prospectus and has no responsibility for it. The units to which the
Prospectus relates may be illiquid or subject to restrictions on their resale. Prospective purchasers of the units offered should
conduct their own due diligence on the units.

Additional information for investors with residence or seat in Canada

No securities commission or similar authority in Canada has reviewed or in any way passed upon this document or the merits of
the securities described herein, and any representation to the contrary is an offence. Robeco Institutional Asset Management
B.V. relies on the international dealer and international adviser exemption in Quebec and has appointed McCarthy Tétrault LLP
as its agent for service in Quebec.

Additional information for investors with residence or seat in the Republic of Chile

Neither Robeco nor the Funds have been registered with the Comision para el Mercado Financiero pursuant to Law no. 18.045,
the Ley de Mercado de Valores and regulations thereunder. This document does not constitute an offer of or an invitation to
subscribe for or purchase shares of the Funds in the Republic of Chile, other than to the specific person who individually
requested this information on their own initiative. This may therefore be treated as a “private offering” within the meaning of
Article 4 of the Ley de Mercado de Valores (an offer that is not addressed to the public at large or to a certain sector or specific
group of the public).

Additional information for investors with residence or seat in Colombia

This document does not constitute a public offer in the Republic of Colombia. The offer of the fund is addressed to less than one
hundred specifically identified investors. The fund may not be promoted or marketed in Colombia or to Colombian residents,
unless such promotion and marketing is made in compliance with Decree 2555 of 2010 and other applicable rules and
regulations related to the promotion of foreign funds in Colombia. The distribution of this Prospectus and the offering of Shares
may be restricted in certain jurisdictions.

40 Next Gen into action!

The information contained in this Prospectus is for general guidance only, and it is the responsibility of any person or persons in
possession of this Prospectus and wishing to make application for Shares to inform themselves of, and to observe, all applicable
laws and regulations of any relevant jurisdiction. Prospective applicants for Shares should inform themselves of any applicable
legal requirements, exchange control regulations and applicable taxes in the countries of their respective citizenship, residence
or domicile

Additional information for investors with residence or seat in the Dubai International Financial Centre (DIFC), United Arab
Emirates

This material is distributed by Robeco Institutional Asset Management B.V. (DIFC Branch) located at Office 209, Level 2, Gate
Village Building 7, Dubai International Financial Centre, Dubai, PO Box 482060, UAE. Robeco Institutional Asset Management
B.V. (DIFC Branch) is regulated by the Dubai Financial Services Authority (“DFSA”) and only deals with Professional Clients or
Market Counterparties and does not deal with Retail Clients as defined by the DFSA.

Additional information for investors with residence or seat in France

Robeco Institutional Asset Management B.V. is at liberty to provide services in France. Robeco France is a subsidiary of Robeco
whose business is based on the promotion and distribution of the group's funds to professional investors in France.

Additional information for investors with residence or seat in Germany

This information is solely intended for professional investors or eligible counterparties in the meaning of the German Securities
Trading Act.

Additional information for investors with residence or seat in Hong Kong

The contents of this document have not been reviewed by the Securities and Futures Commission (“SFC”) in Hong Kong. If there
is any doubt about any of the contents of this document, independent professional advice should be obtained. This document
has been distributed by Robeco Hong Kong Limited (“Robeco”). Robeco is regulated by the SFC in Hong Kong.

Additional information for investors with residence or seat in Indonesia
The Prospectus does not constitute an offer to sell nor a solicitation to buy securities in Indonesia.
Additional information for investors with residence or seat in Italy

This document is considered for use solely by qualified investors and private professional clients (as defined in Article 26 (1) (b)
and (d) of Consob Regulation No. 16190 dated 29 October 2007). If made available to Distributors and individuals authorized by
Distributors to conduct promotion and marketing activity, it may only be used for the purpose for which it was conceived. The
data and information contained in this document may not be used for communications with Supervisory Authorities. This
document does not include any information to determine, in concrete terms, the investment inclination and, therefore, this
document cannot and should not be the basis for making any investment decisions.
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Additional information for investors with residence or seatin Japan

This document is considered for use solely by qualified investors and is distributed by Robeco Japan Company Limited, registered
in Japan as a Financial Instruments Business Operator, [registered No. the Director of Kanto Local Financial Bureau (Financial
Instruments Business Operator), No.2780, Member of Japan Investment Advisors Association].

Additional information for investors with residence or seat in South Korea

The Management Company is not making any representation with respect to the eligibility of any recipients of the Prospectus to
acquire the Shares therein under the laws of South Korea, including but not limited to the Foreign Exchange Transaction Act and
Regulations thereunder. The Shares have not been registered under the Financial Investment Services and Capital Markets Act
of Korea, and none of the Shares may be offered, sold or delivered, or offered or sold to any person for re-offering or resale,
directly or indirectly, in South Korea or to any resident of South Korea except pursuant to applicable laws and regulations of
South Korea.

Additional information for investors with residence or seat in Liechtenstein

This document is exclusively distributed to Liechtenstein-based, duly licensed financial intermediaries (such as banks,
discretionary portfolio managers, insurance companies, fund of funds) which do not intend to invest on their own account into
Fund(s) displayed in the document. This material is distributed by Robeco Switzerland Ltd, postal address: Josefstrasse 218, 8005
Zurich, Switzerland. LGT Bank Ltd., Herrengasse 12, FL-9490 Vaduz, Liechtenstein acts as the representative and paying agent in
Liechtenstein. The prospectus, the Key Information Documents (PRIIP)the articles of association, the annual and semi-annual
reports of the Fund(s) may be obtained from the representative or via the website.

Additional information for investors with residence or seat in Malaysia

Generally, no offer or sale of the Shares is permitted in Malaysia unless where a Recognition Exemption or the Prospectus
Exemption applies: NO ACTION HAS BEEN, OR WILL BE, TAKEN TO COMPLY WITH MALAYSIAN LAWS FOR MAKING AVAILABLE,
OFFERING FOR SUBSCRIPTION OR PURCHASE, OR ISSUING ANY INVITATION TO SUBSCRIBE FOR OR PURCHASE OR SALE OF THE
SHARES IN MALAYSIA OR TO PERSONS IN MALAYSIA AS THE SHARES ARE NOT INTENDED BY THE ISSUER TO BE MADE AVAILABLE,
OR MADE THE SUBJECT OF ANY OFFER OR INVITATION TO SUBSCRIBE OR PURCHASE, IN MALAYSIA. NEITHER THIS DOCUMENT
NOR ANY DOCUMENT OR OTHER MATERIAL IN CONNECTION WITH THE SHARES SHOULD BE DISTRIBUTED, CAUSED TO BE
DISTRIBUTED OR CIRCULATED IN MALAYSIA. NO PERSON SHOULD MAKE AVAILABLE OR MAKE ANY INVITATION OR OFFER OR
INVITATION TO SELL OR PURCHASE THE SHARES IN MALAYSIA UNLESS SUCH PERSON TAKES THE NECESSARY ACTION TO
COMPLY WITH MALAYSIAN LAWS.

Additional information for investors with residence or seat in Mexico

The funds have not been and will not be registered with the National Registry of Securities or maintained by the Mexican
National Banking and Securities Commission and, as a result, may not be offered or sold publicly in Mexico. Robeco and any
underwriter or purchaser may offer and sell the funds in Mexico on a private placement basis to Institutional and Accredited
Investors, pursuant to Article 8 of the Mexican Securities Market Law.
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Additional information for investors with residence or seatin Peru

The Superintendencia del Mercado de Valores (SMV) does not exercise any supervision over this Fund and therefore the
management of it. The information the Fund provides to its investors and the other services it provides to them are the sole
responsibility of the Administrator. This Prospectus is not for public distribution.

Additional information for investors with residence or seat in Singapore

This document has not been registered with the Monetary Authority of Singapore (“MAS”). Accordingly, this document may not
be circulated or distributed directly or indirectly to persons in Singapore other than (i) to an institutional investor under Section
304 of the SFA, (ii) to a relevant person pursuant to Section 305(1), or any person pursuant to Section 305(2), and in accordance
with the conditions specified in Section 305, of the SFA, or (i) otherwise pursuant to, and in accordance with the conditions of,
any other applicable provision of the SFA. The contents of this document have not been reviewed by the MAS. Any decision to
participate in the Fund should be made only after reviewing the sections regarding investment considerations, conflicts of
interest, risk factors and the relevant Singapore selling restrictions (as described in the section entitled “Important information
for Singapore Investors”) contained in the prospectus. Investors should consult their professional adviser if you are in doubt
about the stringent restrictions applicable to the use of this document, regulatory status of the Fund, applicable regulatory
protection, associated risks and suitability of the Fund to your objectives. Investors should note that only the Sub-Funds listed in
the appendix to the section entitled “Important information for Singapore Investors” of the prospectus (“Sub-Funds”) are
available to Singapore investors. The Sub-Funds are notified as restricted foreign schemes under the Securities and Futures Act,
Chapter 289 of Singapore (“SFA”) and invoke the exemptions from compliance with prospectus registration requirements
pursuant to the exemptions under Section 304 and Section 305 of the SFA. The Sub-Funds are not authorized or recognized by
the MAS and shares in the Sub-Funds are not allowed to be offered to the retail public in Singapore. The prospectus of the Fund
is not a prospectus as defined in the SFA. Accordingly, statutory liability under the SFA in relation to the content of prospectuses
does not apply. The Sub-Funds may only be promoted exclusively to persons who are sufficiently experienced and sophisticated
to understand the risks involved in investing in such schemes, and who satisfy certain other criteria provided under Section 304,
Section 305 or any other applicable provision of the SFA and the subsidiary legislation enacted thereunder. You should consider
carefully whether the investment is suitable for you. Robeco Singapore Private Limited holds a capital markets services license
for fund management issued by the MAS and is subject to certain clientele restrictions under such license.

Additional information for investors with residence or seat in Spain

Robeco Institutional Asset Management B.V., Sucursal en Espafia with identification number W0032687F and having its
registered office in Madrid at Calle Serrano 47-149, is registered with the Spanish Commercial Registry in Madrid, in volume
19.957, page 190, section 8, sheet M-351927 and with the National Securities Market Commission (CNMV) in the Official
Register of branches of European investment services companies, under number 24. The investment funds or SICAV mentioned
in this document are regulated by the corresponding authorities of their country of origin and are registered in the Special
Registry of the CNMV of Foreign Collective Investment Institutions marketed in Spain.

Additional information for investors with residence or seat in South Africa

Robeco Institutional Asset Management B.V. is registered and regulated by the Financial Sector Conduct Authority in South
Africa.
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Additional information for investors with residence or seat in Switzerland

The Fund(s) are domiciled in Luxembourg. This document is exclusively distributed in Switzerland to qualified investors as
defined in the Swiss Collective Investment Schemes Act (CISA). This material is distributed by Robeco Switzerland Ltd, postal
address: Josefstrasse 218, 8005 Zurich. ACOLIN Fund Services AG, postal address: Leutschenbachstrasse 50, 8050 Zurich, acts as
the Swiss representative of the Fund(s). UBS Switzerland AG, Bahnhofstrasse 45, 8001 Zurich, postal address: Europastrasse 2,
P.0. Box, CH-8152 Opfikon, acts as the Swiss paying agent. The prospectus, the Key Information Documents (PRIIP), the articles
of association, the annual and semi-annual reports of the Fund(s), as well as the list of the purchases and sales which the Fund(s)
has undertaken during the financial year, may be obtained, on simple request and free of charge, at the office of the Swiss
representative ACOLIN Fund Services AG. The prospectuses are also available via the website.

Additional information relating to RobecoSAM-branded funds/services

Robeco Switzerland Ltd, postal address Josefstrasse 218, 8005 Zurich, Switzerland has a license as asset manager of collective
assets from the Swiss Financial Market Supervisory Authority FINMA. The RobecoSAM brand is a registered trademark of
Robeco Holding B.V. The brand RobecoSAM is used to market services and products which entail Robeco’s expertise on
Sustainable Investing (SI). The brand RobecoSAM is not to be considered as a separate legal entity.

Additional information for investors with residence or seat in Taiwan

The contents of this document have not been reviewed by any regulatory authority in Hong Kong. If you are in any doubt about
any of the contents of this document, you should obtain independent professional advice. This document has been distributed
by Robeco Hong Kong Limited (“Robeco”). Robeco is regulated by the Securities and Futures Commission in Hong Kong.

Additional information for investors with residence or seat in Thailand

The Prospectus has not been approved by the Securities and Exchange Commission which takes no responsibility for its
contents. No offer to the public to purchase the Shares will be made in Thailand and the Prospectus is intended to be read by
the addressee only and must not be passed to, issued to, or shown to the public generally.

Additional information for investors with residence or seat in the United Arab Emirates
Some Funds referred to in this marketing material have been registered with the UAE Securities and Commodities Authority
(“the Authority”). Details of all Registered Funds can be found on the Authority’s website. The Authority assumes no liability for

the accuracy of the information set out in this material/document, nor for the failure of any persons engaged in the investment
Fund in performing their duties and responsibilities.

© Q2/2023 Robeco
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Additional information for investors with residence or seat in the United Kingdom
Robeco is deemed authorized and regulated by the Financial Conduct Authority.
Additional information for investors with residence or seat in Uruguay

The sale of the Fund qualifies as a private placement pursuant to section 2 of Uruguayan law 18,627. The Fund must not be
offered or sold to the public in Uruguay, except under circumstances which do not constitute a public offering or distribution
under Uruguayan laws and regulations. The Fund is not and will not be registered with the Financial Services Superintendency of
the Central Bank of Uruguay. The Fund corresponds to investment funds that are not investment funds regulated by Uruguayan
law 16,774 dated 27 September 1996, as amended.
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