ROB=CO

The Investment Engineers

S s ey

i
H 85/
HEB/ZH8

|
%

—————— S

ey OO OO T TN CHID O
SO OO DD D OO I OO I, ——
= ‘ILL_I_\_ILLLULM.LUL_HHLHIEDID]‘
OO

Prepared for RL360
30t March 2020

In cooperation with

ROB=COSAM@

For professional investors only — not for further distribution



Agenda

\ 4 I,“j{ ' o /
RobecoSAM Sustainable Water = I I I
' V /- [ ]
* Investment Case = :
' e __san = -;";_ i
* Portfolio e =
*  Performance - . 4 R

Appendix

ROB=COSAMW@®



ROBeCO «

01 | Investment Case



Investment case

Solutions are critical to
survival

Demand of major water
consumers continues to grow

Limited water resources face
challenge of keeping up with
rising demand

Global demand for water already
exceeds water supply

The water deficit will become
even more acute in the future

Population growth, urbanization
and water-intensive dietary
changes

Industry is the second-largest
consumer, especially in
emerging markets

Efficiency gains for more
economical water use

Wastewater treatment: water
recycling, water reuse and
avoidance of pollution

Infrastructure investments:
leakage reduction, desalination,
analytics

ROBeCO «



Investment
opportunities

Water demand is driven by life style changes

Liters of water used per kilogram of food produced

15,400 8,763 5,988 2,500 1,600

3 3 3 s

Sheep / Goat

Bread (Wheat)

Source: www.waterfootprint.org
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vestment Challenges in Developed countries —
Micro pollution in lakes and rivers

Challenges

* Pharmaceutials; pain killers, anti-inflammatory and
anti-bacterial substances e

* Antibiotic resistant bacteria

* Pesticides

* Narcotics

Actions

* Switzerland plans to invest 1.2 bio. CHF in 20 years
to upgrade 100 waste water plants

Source: EAWAG
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http://www.eawag.ch/fileadmin/Domain1/Forschung/Oekosysteme/Schadstoffe/EcoImpact/Ecoimpact_studie_gr.jpg

Investment scope Trend selection and investment scope

Capital Goods & Chemicals

Valves & Pumps
Treatment Systems
Treatment Chemicals

Irrigation Systems

Engineering & Construction
Building Materials & Fixtures
Water Meters

Utilities

Quality & Analytics

* Water Utilities
* Multi Utilities

* Water Analytics
* Point of Use Treatment
* Maintenance Services

* Resources Protection

ROB=COSAM@



Investment case

Water meters

Ultraviolet disinfection Reverse osmosis Water analytics

Source: Xylem‘s website; Video: https://www.youtube.com/watch?v=sfoBAW2FwGS8
References to specific securities are presented to illustrate our investment philosophy and are not to be considered recommendations. The specific securities identified and described do not represent all of the securities

purchased, sold or recommended for advisory clients. It should not be assumed that these securities were or will be profitable.
ROBeCO «
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Portfolio characteristics — cluster weight changes

Capital goods & chemicals Utilities
25% 25%
20% 20%
15% 15%
10% 10%
5% 5%
0% 0%

Q1 2019 Q2 2019 Q3 2019

mIrrigation systems ETreatment chemicals ®Treatment systems ®Valves & pumps

Construction & Materials

Q4 2019

Q1 2019 Q2 2019

= Water utilities

Quality & Analytics

Q3 2019 Q4 2019

B Multi utilities

30%

25%

20%
15%
10%
5%
0%

Q1 2019 Q2 2019 Q3 2019

= Building materials & fixtures  ®Engineering & construction

Source: RobecoSAM. Data as of 31.12.2019

Q4 2019

® Water meters

40%
35%
30%
25%
20%
15%
10%

5%

0%
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Q1 2019 Q2 2019

" Maintenance services

= Resource protection

Q3 2019 Q4 2019

H Point of use treatment

m Water analytics
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Portfolio exposure (1/2)

Cluster exposure Sector exposure Market capitalization exposure
(excluding cash) (Global Industry Classification Standard (excluding cash)
excluding cash)

0% 10% 20% 30% 40% 0% 10% 20% 30% 40% 50% 0% 20% 40% 60% 80% 100%
1%
Industrials 3.8%
Quality & Analytics
Large caps (>USD
10bn)
Health Care
93.4%
Construction & Utilities
Materials
Consumer Mid caps (USD 2-

Discretionary

10bn)

Capital Goods &
Chemicals Materials
Information 57%
Technology
Small caps (<USD 2 614
bn) °
Utilities
Consumer Staples

.RobecoSAM Sustainable Water .Strategic Theme Reference* .MSCI World Index TRN

Source: RobecoSAM. Data as of 31.12.2019

*Refers to the Strategic Theme Reference (STR): market cap adjusted reflection of the universe.

This information is included solely for illustrative purposes regarding economic trends and conditions or investment processes. It should not be assumed that any investments in sectors and /or markets identified were or will be
profitable. The information presented is based upon a representative account in the composite. Each investor’s portfolio is individually managed and may vary from the information shown.
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Portfolio exposure (2/2)

Regional exposure Country exposure Currency exposure
(excluding Cash) (Company domicile, excluding cash) (including cash)
0% 20% 40% 60% 80% 0% 20% 40% 60% 80% 0% 20% 40% 60% 80%
45.3% 43.1%
United States 42.4% usb 44.99
63.3% 63.6%
America .9%
' 8.7% 20.6%
66.7% China 6.2% EUR 9%
10/6%
r 8.2% F 8.0%
35.8% Switzerland 4.4% HKD 6.1%
3.1% 1.1%
Europe 35.0%
Fn:% 7.8%
United Kingdom 12.1% CHF 4.4%
5.5% 3.1%
' 7.2% 7.4%
17.6% France 6.6% GBP 12.1%
3.8% 5.5%
Asia 15.1%
5.9E/n Is.s%
12.1% Japan 5.9% PY 5.9%
8.2% 8.2%
.RobecoSAM Sustainable Water .Strategic Theme Reference* .MSCI World Index TRN

Source: RobecoSAM. Data as of 31.12.2019

*Refers to the Strategic Theme Reference (STR): market cap adjusted reflection of the universe.

This information is included solely for illustrative purposes regarding economic trends and conditions or investment processes. It should not be assumed that any investments in sectors and /or markets identified were or will be
profitable. The information presented is based upon a representative account in the composite. Each investor’s portfolio is individually managed and may vary from the information shown.
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RobecoSAM Sustainable Water Fund (31.12.2019)

RobecoSAM Sustainable
Water Fund

Average Weighted Market Cap USD (m)
Dividend Yield 1 year

Ex-ante Beta versus MSCI World Index TRN
PEG

Price Earnings Ratio (next 12 months)
EV/EBITDA (next 12 months)

EPS Growth (next 12 months)

Ex-ante Volatility

Active Share

Source: RobecoSAM. Data as of 31.12.2019

The data stated above may differ form data on the monthly factsheets due to different sources.
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21'628
2.02
0.86
2.27

20.74
13.34
9.12%
11.01%
98.52%

MSCI World Index TRN

200230
2.35
1.00
1.87
20.83
13.75
11.11%

12.17%
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Cluster

Capital Goods & Chemicals

Construction & Materials
Quality & Analytics

Utilities

Source: RobecoSAM. Data as of 31.12.2019

Current focus

« Water treatment systems
(attractive growth
opportunities)

« Water heaters (replacement
business)

« Water analytics (solid growth)

« French utilities (cost savings)

Currently less attractive

« Waste management (valuation)
« U.S. water utilities (valuation)
« Brazilian water utilities (risks)

ROBeCO

«



RobecoSAM Sustainable Water Fund (31.12.2019)

Company Country* Company Focus Weight
Agilent Technologies Inc United States Analytical instruments & software 5.14%
Thermo Fisher Scientific Inc United States Leading quality analytics provider 4.32%
Suez France Well diversified multi-utility 4.03%
Danaher Corp United States Leading provider of testing & analytics 3.56%
Guangdong Investment Ltd China bulk water supplier to Hong Kong 3.33%
Ecolab Inc United States Global leader in water, hygiene and energy technologies and services 3.28%
Haier Electronics Group Co Ltd China Leading Chinese supplier of water heater & water purifier 3.07%
PerkinElmer Inc United States Diagnostics and laboratory services 2.92%
Veolia Environnement SA France Well diversified multi- utility 2.82%
Masco Corp United States Leading supplier of plumbing 2.80%
Total 35.28%

*Company Domicile

Source: RobecoSAM. Data as of 31.12.2019

The data stated above may differ from data on the monthly factsheets due to different sources.

This information is included solely for illustrative purposes regarding economic trends and conditions or investment processes. It should not be assumed that any investments in sectors and /or markets identified were or will be
profitable. The information presented is based upon a representative account in the composite. Each investor’s portfolio is individually managed and may vary from the information shown.
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RobecoSAM Sustainable Water Fund (31.12.2019, Gross of fees, EUR)

Key Data Performance and Risk Characteristics*

Inception Date September 28%, 2001 Absolute Risk 11.51%

Total Fund Volume in EUR (in m) 1,387 Absolute Risk MSCI World Index TRN 10.79%

Number of Holdings 65 Tracking Error 4.67%
Jensen's Alpha 2.71%
Information Ratio 0.52
Sharpe Ratio 1.14
Sharpe Ratio MSCI World Index TRN 0.99

*Last 3 Years

Calendar Year Performance

Since
YTD 2019 2018 2017 2016 2015 2014 Inception*
p-a.
RobecoSAM Sustainable Water Fund 34.45% 34.45% -6.65% 14.08% 11.94% 12.92% 17.58% 9.60%
MSCI World Index TRN 30.02% 30.02% -4.11% 7.51% 10.73% 10.42% 19.50% 6.08%
Excess Return 4.43% 4.43% -2.54% 6.57% 1.21% 2.50% -1.92% 3.52%
*28.09.2001

The value of your investments may fluctuate. Results obtained in the past are no guarantee for the future.

Source: RobecoSAM. Data as of 31.12.2019

The values and returns indicated here are before cost; neither considers the management fee as well as other administration costs related to the fund nor the fees and costs which may be charged when subscribing, redeeming
and/or switching units. Gross performance is calculated by grossing up the B-Share Class with the respective TER.
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As of December 31%t, 2019

Cluster performance

Source: Bloomberg performance contribution, in EUR

Avg Total Return Contr. to Start End

% Wgt (%)| Return (%)  CTR(LCL) CTR (Crncy) % Wgt % Wgt

Capital Goods & Chemicals 20.4 8.4 1.8 2.1 -0.3 21.0 19.8
Irrigation Systems 3.6 3.0 0.1 0.2 -0.1 4.1 3.2
Treatment Chemicals 1.0 -1.8 0.0 0.0 1.0 0.9
Treatment Systems 8.2 6.2 0.5 0.7 -0.2 7.7 9.5
Valves & Pumps 7.6 14.9 1.2 1.2 0.0 8.2 6.3
Construction & Materials 22.9 14.5 3.2 3.6 -0.4 22.7 23.9
Building Materials & Fixtures 20.0 13.9 2.8 3.2 -0.4 20.7 20.1
Engineering & Construction 2.3 20.1 .5 0.5 0.0 2.1 2.7
Water Meters 0.6 2.4 0.0 0.0 0.0 1.1
Quality & Analytics 33.0 7.4 2.5 3.1 -0.7 33.0 32.9
Maintenance Services 0.5 11.8 0.0 0.0 0.0 0.5 0.5
Point of Use Treatment 2.7 10.5 0.3 0.3 0.0 2.6 2.6
Resource Protection 6.9 3.6 0.3 0.4 -0.1 8.0 6.6
Water Analytics 22.9 7.8 1.9 2.4 -0.6 22.0 23.2
Utilities 19.0 2.3 0.5 0.5 0.0 18.5 18.5
China 5.7 3.5 0.2 0.4 -0.1 5.8 5.2
Global 6.8 -3.2 -0.2 -0.2 7.0 6.9
Latin America 1.1 -24.8 -0.3 -0.2 -0.1 1.0 1.0
North America 1.3 -1.0 0.0 0.0 0.0 1.3 1.4
South East Asia 0.3 -47.9 -0.2 -0.2 0.0 0.4 0.2
United Kingdom 3.9 25.7 0.9 0.8 0.2 3.0 3.9
Cash 4.6 -0.1 0.0 0.0 0.0 4.8 4.9

The value of your investments may fluctuate. Results obtained in the past are no guarantee for the future.

All four clusters were showing a positive performance contribution for 4Q2019.

A particularly strong performance contribution came from the “building materials & fixtures”, and “water
analytics” sub-clusters.

The values and returns indicated here are before cost; neither considers the management fee as well as other administration costs related to the fund nor the fees and costs which
may be charged when subscribing, redeeming and/or switching units.
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As of December 31%t, 2019

Stock selection

Source: Bloomberg performance contribution, in EUR

Top 10 Contribution to Return

SPX FLOW INC

PENNON GROUP PLC

HAIER ELECTRONICS GROUP CO
AGILENT TECHNOLOGIES INC
ARCADIS NV

THERMO FISHER SCIENTIFIC INC
SEVERN TRENT PLC

REXNORD CORP

NORMA GROUP SE

PERKINELMER INC

Bottom 10 Contribution to Return

AGUAS ANDINAS SA-A

SUEZ

MANILA WATER COMPANY

ECOLAB INC

XYLEM INC

WHIRLPOOL CORP

VALMONT INDUSTRIES

AMERICAN WATER WORKS CO INC
KEMIRA OYJ

VALMET OYJ

Avg
% Wgt
2.2
1.7
2.8
5.1
2.1
4.0
1.6
2.1
1.8
3.1
Avg
% Wgt
1.1
4.1
0.3
2.9
2.3
0.3
0.6
0.7
1.0
0.0

Total Return
(%)
20.3
29.4
16.4

8.4
21.2

8.4
23.4
17.1
19.4
10.8

Total Return
(%)
-24.8
-6.5
-47.9
-5.1
-3.6
-9.4

2.2
-3.5
-1.8
-0.2

Contr. to
Return (%)
0.5

0.5

0.4

0.4

0.4

0.4

0.4

0.4

0.3

0.3
Contr. to
Return (%)
-0.3

-0.3

-0.2

-0.1

-0.1

0.0

0.0

0.0

0.0

0.0

CTR (LCL)

0.5
0.4
0.5
0.6
0.4
0.5
0.3
0.4
0.3
0.4

CTR (LCL)

-0.2
-0.3
-0.2
0.0
0.0
0.0
0.0
0.0
0.0
0.0

CTR (Crncy)

CTR (Crncy)
-0.1

0.0
-0.1
-0.1

0.0

0.0

0.0

The value of your investments may fluctuate. Results obtained in the past are no guarantee for the future.

ROBc=CO

Start
% Wgt
2.2
1.4
2.7
4.9
2.1
3.6
1.7
2.0
1.7
3.0
Start
% Wgt
1.0
4.1
0.4
3.2
2.0
0.9
1.6
0.7
1.0

End

% Wgt
1.9

1.9

3.0

5.1

2.2

4.3

1.1

2.1

1.8

2.9

End

% Wgt
1.0

4.0

0.2

3.3

2.8

0.7
0.9
0.3

The values and returns indicated here are before cost; neither considers the management fee as well as other administration costs related to the fund nor the fees and costs which
may be charged when subscribing, redeeming and/or switching units.
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Portfolio vs. MSCI World Index TRN (EUR)

Portfolio Total return
Sector attribution Weight Active weight Portfolio Index Selection Allocation Total Active
Consumer Discretionary 8.1% -2.3% 33.8% 29.4% 0.5% 0.0% 0.4%
Consumer Staples 2.0% -6.6% -1.3% 25.9% -0.6% 0.4% -0.4%
Energy 0.0% -5.5% 0.0% 14.5% 0.0% 1.0% 0.8%
Financials 0.0% -15.8% 0.0% 28.7% 0.0% 0.4% -0.1%
Health Care 17.7% 5.0% 40.2% 26.1% 3.0% -0.2% 2.8%
Industrials 39.3% 28.1% 37.7% 30.9% 2.6% 0.1% 3.6%
Information Technology 4.1% -12.1% 45.3% 50.9% -0.2% -2.3% -2.7%
Materials 7.8% 3.3% 32.2% 27.4% 0.6% -0.1% 0.5%
Real Estate 0.0% -3.3% 0.0% 26.2% 0.0% 0.2% 0.1%
Communication Services 0.0% -8.4% 0.0% 30.3% 0.0% 0.0% -0.2%
Utilities 16.7% 13.3% 30.2% 25.8% 0.9% -0.6% 0.6%
Cash 4.4% 4.4% 0.0% 0.0% 0.0% -1.3% -1.3%
Total 34.9% 30.8% 6.8% -2.3% 4.0%

Top 5 contributors & detractors vs. MSCI World Index TRN (EUR)

Average weight

Name Sector Country Portfolio Index Total return Contribution
Thermo Fisher Scientific Inc Health Care UNITED STATES 4.08% 0.27% 48.23% 1.89%
Danaher Corp Industrials UNITED STATES 3.21% 0.21% 52.31% 1.63%
Ecolab Inc Materials UNITED STATES 3.84% 0.12% 34.72% 1.61%
Agilent Technologies Inc Health Care UNITED STATES 4.83% 0.06% 29.88% 1.56%
Fortune Brands Home & Securi Industrials UNITED STATES 2.11% 0.02% 78.10% 1.48%
Apple Inc Information Technology UNITED STATES 0.00% 2.38% 92.44% -1.82%
Microsoft Corp Information Technology UNITED STATES 0.00% 2.32% 60.47% -1.23%
Facebook Inc-Class A Information Technology UNITED STATES 0.00% 1.07% 59.45% -0.54%
Amazon.Com Inc Consumer Discretionary UNITED STATES 0.00% 1.83% 25.29% -0.46%
Jpmorgan Chase & Co Financials UNITED STATES 0.00% 0.92% 49.98% -0.43%

The value of your investments may fluctuate. Results obtained in the past are no guarantee for the future.

Source: Bloomberg. Data as of 31.12.2019
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Portfolio vs. Strategic Theme Reference (EUR)

Portfolio Total return
Cluster attribution Weight Active weight Portfolio Index Selection Allocation Total Active
Capital Goods & Chemicals 20.2% 1.7% 32.2% 32.4% -0.1% 0.1% 0.1%
Construction & Materials 23.8% 1.7% 45.6% 44.3% 0.5% 0.0% 0.4%
Quality & Analytics 33.4% 3.6% 37.4% 40.1% -0.6% 0.1% -0.6%
Utilities 18.3%  -11.4% 27.8% 28.1% 0.0% 0.9% 0.5%
Cash 4.4% 4.4% 0.0% 0.0% 0.0% -1.5% -1.5%
Total 34.9% 36.0% -0.2% -0.4% -1.1%

Top 5 contributors & detractors vs. Strategic Theme Reference (EUR)

Average weight

Name Sector Country Portfolio Index Total return Contribution
Thermo Fisher Scientific Inc Health Care UNITED STATES 4.08% 1.30% 48.23% 1.39%
Arcadis Nv Industrials NETHERLANDS 1.91% 0.11% 100.36% 1.37%
Agilent Technologies Inc Health Care UNITED STATES 4.83% 1.27% 29.88% 1.18%
Ecolab Inc Materials UNITED STATES 3.84% 1.30% 34.72% 1.16%
Danaher Corp Industrials UNITED STATES 3.21% 1.31% 52.31% 1.05%
Cia Saneamento Basico De-Adr Utilities BRAZIL 0.00% 1.97% 94.73% -1.45%
Cintas Corp Industrials UNITED STATES 0.00% 1.39% 64.71% -0.82%
Sartorius Ag-Vorzug Health Care GERMANY 0.00% 1.13% 75.92% -0.76%
American Water Works Co Inc Utilities UNITED STATES 0.79% 2.56% 40.32% -0.70%
Hera Spa Utilities ITALY 0.00% 1.21% 50.84% -0.57%

The value of your investments may fluctuate. Results obtained in the past are no guarantee for the future.

Source: RobecoSAM. Data as of 31.12.2019

The data stated above may differ from data on the monthly factsheets due to different sources.

This information is included solely for illustrative purposes regarding economic trends and conditions or investment processes. It should not be assumed that any investments in sectors and /or markets identified were or will be
profitable. The information presented is based upon a representative account in the composite. Each investor’s portfolio is individually managed and may vary from the information shown.
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Sustainable Water - the “eternal” trend
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Solutions to water scarcity are crucial to growing population & economic growth
Innovative technologies & products offer investment opportunities across the water value chain

Strong support by demographic trends and urbanization

Experienced investment team

Long term successful investment track record with convincing risk-reward profile

ROB=COSAM@
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We are Sustainability Investing.
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The SDGs listed have been
prioritized based on strength of
impact and are not exhaustive. A
complete reporting of SDGs
associated with the Sustainable
Water strategy can be obtained
from our Client Servicing Team:
clientservicing@robecosam.com
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Sustainable Water — Solutions with Impact

Offering solutions to the world’s most serious global challenges

Global Challenges SUSTAINABLE v,
DEVELOPMENT %‘..SALS

to Water Resources Sustainable Water Strategy

* Polluted drinking water & water-borne diseases CLEANWATER — * Purification & disinfection
AND SANITATION AND WELL-BEING

* Regional disease epidemics E 4/\/\/' * Safety monitoring & measurement

* Leaky infrastructure

* Quality assurance

¢ Climate change, flooding & drought HSTROATIY * Replenishing aquifers, water tables
* Rapid urbanization & uncontrolled migrations & ‘Eé_ & surface waters
- Unequal water access for vulnerable nuos * Responsible water sourcing & extraction

populations 19 Hone 14 U * Insulated buildings & infrastructure networks

CONSUMPTION BELOW WATER
ANDPRODUCTION

*  Poverty and hunger m * Efficient distribution & allocation

*  Crop failure

Data as of June 2019.

ROB=COSAM@
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Sustainable Water Fund Impact
The impact of this fund is considered with respect to the most relevant UN Sustainable Development Goals

CLEAN WATER
AND SANITATION

1 LIFE
BELOW WATER

L

Amount of clean water distributed Amount of waste water treated

Number of people supplied clean drinking water

ROB=COSAM@



The graphic displays the

resulting impact of the Water 1 2 3
Fund across the 3 impact

indicators per 1 million EUR

nvested. The total ivestment s 1 Ne @amount of clean Amount of people supplied The total amount of
iated with the followi . . q . .
oeroadiusted moact over  Water distributed with clean drinking water waste water treated

a 1-year period. Holdings as at
June 30, 2019, assuming that

CLEAN WATER CLEAN WATER LIFE
Stable proportion Of the B AND SANITATION B AND SANITATION 14 BELOW WATER
companies are held. Market i E
value of the holding is 1

normalized by the company’s of drinkable supplied with of waste water
enterprise value. Based on water distributed drinking water treated
production numbers from the - .
latest reporting (FY 2018).
Per EUR Per EUR Per EUR
1 million Invested 1 million Invested 1 million Invested
47 == 34.9
million million
liters liters of
distributed waste
— water
treated
- I_.|.

Equivalent to the

volume of water used by The5nu8mgbers of persons Equivalent ogf the
supplied with ( amount of water used
430 average )

drinking water “~w 1,/ 735¢
households (EU) & /735 europes

each year**
Source: RobecoSAM  * Equivalent water used per European is based on 47.5 m3 . Source: www.eea.Europa.eu ** Average household size 2018 is based on 2.3 members www.ec.Europa.eu

26 ROB=CO «



http://www.eea.europa.eu/
http://www.ec.europa.eu/

Eligible Beta vs. MSCI

% of STR*
Cluster no. of . World Index Investment Areas
Universe
stocks TRN*
e Valves & Pumps
Capital Goods & e Treatment Systems
44 19% 1.08

Chemicals e Treatment Chemicals

e Irrigation Systems
e Engineering & Construction
51 23% 0.96 e Building Materials & Fixtures

Construction &

Materials
o Water Meters
o Water Analytics
Quality & e Point of Use Treatment
38 29% 0.91
Analytics e Maintenance Services
e Resources Protection
o Water Utilities
Utilities 34 29% 0.5
e Multi Utilities (water & other service)
Total 167 100% 0.83

*Ex-ante Beta; Bloomberg

Source: RobecoSAM. Data as of 31.12.2019
*Refers to the Strategic Theme Reference (STR): market cap adjusted reflection of the universe.

ROBeCO



Peer comparison

RobecoSAM Sustainable Water 5 Year Risk/Return
(September 2019, annualized, net of fees, EUR)

15%
BNP Paribas Aqua Classic g
c m Pictet-Water P EUR
£10% RobecoSAM Sustainable Water B EUR
(o'

Variopartner Tareno GlbWaterSolu R1 EUR g
Swisscanto (LU) EF Glbl Water Inv AT EUR®

JSS Sustainable Water P EUR dist ®
KBI Institutional Water | EUR m

5%
0% 5% Volatility 10% 15%
The value of your investments may fluctuate. Results obtained in the past are no guarantee for the future.
Source: Morningstar, data as of 30.09.2019. All figures in EUR, after cost and annualized, not considering any possible subscription fees.
ROBe=CO «
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Companies whose products or business practices are detrimental to society are incompatible
with sustainable investment strategies. Therefore, we exclude® companies that are involved
in the following activities from the RobecoSAM investment universe.

=+ & L <=

Global Compact Controversial Firearms Military
breaches weapons contracting
P = Y dj
—m v
Palm oil Tobacco Alcohol Gambling

*Revenue thresholds vary by exclusion criteria to mitigate against unintended outcomes. Revenue thresholds are specified in the exclusion policy.

Source: RobecoSAM

& B

Thermal coal Nuclear Power

Adult
Entertainment

ROBeCO «
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What is the issue?

Where do we invest instead?

Bottled water

Hydro power

Water rights

Coal power

Negative environmental issues

Negative environmental and social issues
Business driver to hydropower is
electricity prices and not related to
solutions that address water challenge

Governance risks on water rights allocation

GHG Emissions
Stranded assets

Water treatment solutions
Point of use

Water reuse
Resource protection
Water efficiency solutions

Water utilities with no significant
exposure to
coal power generation

ROBeCO

«
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Robeco contacts

Guillaume Lendormy

g.lendormy@robeco.com
T+316 1187 46 90

Stuart Smith
s.smith@robeco.com
T+44207496 3212

Address : Augustine House, 6a Austin Friars, London EC2N 2HA
Website : www.robeco.com/uk

Source: Robeco
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Important information

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 (AlIFs) (“Fund(s)”) from The Netherlands Authority for
the Financial Markets in Amsterdam. This document is solely intended for professional investors, defined as investors
qualifying as professional clients, 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 Il, users that provide
investment services in the European Union are responsible to comply 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. It is intended to provide the professional investor with general information on 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 and/or to adopt any investment
strategy and/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 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. Investment
involves risks. Before investing, please note the initial capital is not guaranteed. Investors should ensure that they fully
understand the risk associated with any Robeco product or service offered in their country of domicile (“Funds”).
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 the past performance is not indicative
of future performance. 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 on trading securities in client portfolios or on the issue and redemption of units.
Unless otherwise stated, the prices used for the performance figures of the Luxembourg-based Funds are the end-of-
month transaction prices net of fees up to 4 August 2010. From 4 August 2010, the transaction prices net of fees will
be those of the first business day of the month. Return figures versus the benchmark show the investment
management result before management and/or performance fees; the Fund returns are with dividends reinvested and
based on net asset values with prices and exchange rates of the valuation moment of the benchmark. 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 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.

32

Prospective applicants for shares should inform themselves as to legal requirements also applying and any applicable
exchange control regulations and applicable taxes in the countries of their respective citizenship, residence or
domicile. 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 Investor Information
Document for the Robeco Funds can all be obtained free of charge at www.robeco.com.

Additional Information for US investors

Neither Robeco Institutional Asset Management B.V. nor the Robeco Capital Growth Funds have been registered under
the United States Federal Securities Laws, including the Investment Company Act of 1940, as amended, the United
States Securities Act of 1933, as amended, or the Investment Advisers Act of 1940. No Fund 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. Robeco Institutional Asset Management US Inc. (“RIAM US”), an Investment Adviser
registered with the Securities and Exchange Commission under the Investment Advisers Act of 1940, is a wholly owned
subsidiary of ORIX Corporation Europe N.V. and offers investment advisory services to institutional clients in the US. In
connection with these advisory services, RIAM US will utilize shared personnel of its affiliates, Robeco Nederland B.V.
and Robeco Institutional Asset Management B.V., for the provision of investment, research, operational and
administrative services.

Additional Information for investors with residence or seat in Australia and New Zealand

This document is distributed in Australia by Robeco Hong Kong Limited (ARBN 156 512 659) (“Robeco”), 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 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 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.

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.
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Important information

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. is relying 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 the issuer nor the Funds have been registered with the Superintendencia de Valores y Seguros 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 his 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.

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

This material is being distributed by Robeco Institutional Asset Management B.V. (Dubai Office) 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. (Dubai office) 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 is at liberty to provide services in France. Robeco France (only authorized to offer investment advice service to
professional investors) has been approved under registry number 10683 by the French prudential control and
resolution authority (formerly ACP, now the ACPR) as an investment firm since 28 September 2012.

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 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 SFC
in Hong Kong.

Additional Information for investors with residence or seat in Italy
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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.

Additional Information for investors with residence or seat in Peru

The Fund has not been registered with the Superintendencia del Mercado de Valores (SMV) and is being placed by
means of a private offer. SMV has not reviewed the information provided to the investor. This document is only for the
exclusive use of institutional investors in Peru and is not for public distribution.

Additional Information for investors with residence or seat in Shanghai

This material is prepared by Robeco Investment Management Advisory (Shanghai) Limited Company (“Robeco
Shanghai”) and is only provided to the specific objects under the premise of confidentiality. Robeco Shanghai has not
yet been registered as a private fund manager with the Asset Management Association of China. Robeco Shanghai is a
wholly foreign-owned enterprise established in accordance with the PRC laws, which enjoys independent civil rights
and civil obligations. The statements of the shareholders or affiliates in the material shall not be deemed to a promise
or guarantee of the shareholders or affiliates of Robeco Shanghai, or be deemed to any obligations or liabilities
imposed to the shareholders or affiliates of Robeco Shanghai.

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 (iii) 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. You should consult your 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 are invoking 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 would not apply.
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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 BV, Branch in Spain is registered in Spain in the Commercial Registry of
Madrid, in v.19.957, page 190, section 8, page M-351927 and in the Official Register of the National Securities Market

Commission of branches of companies of services of investment of the European Economic Space, with the number 24.

It has address in Street Serrano 47, Madrid and CIF W0032687F. 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 Switzerland

This document is exclusively distributed in Switzerland to qualified investors as defined in the Swiss Collective
Investment Schemes Act (CISA) by ACOLIN Fund Services AG which is authorized by the Swiss Financial Market
Supervisory Authority FINMA as Swiss representative of foreign collective investment schemes, and UBS Switzerland
AG, Bahnhofstrasse 45, 8001 Zurich, postal address: Europastrasse 2, P.O. Box, CH-8152 Opfikon, as Swiss paying
agent. The prospectus, the Key Investor Information Documents (KIIDs), 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, Affolternstrasse 56, 8050 Zurich, Zwitserland. The prospectuses are also
available via the website www.robeco.ch.

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.

Additional Information for investors with residence or seat in the United Kingdom
Robeco is subject to limited regulation in the UK by the Financial Conduct Authority. Details about the extent of our
regulation by the Financial Conduct Authority are available from us on request.

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 in 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 September 27, 1996, as amended.
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Additional Information concerning RobecoSAM Collective Investment Schemes

The RobecoSAM collective investment schemes (“RobecoSAM Funds”) in scope are sub-Funds under the Undertakings
for Collective Investment in Transferable Securities (UCITS) of MULTIPARTNER SICAV, managed by GAM (Luxembourg)
S.A., (“Multipartner”). Multipartner SICAV is incorporated as a Société d'Investissement a Capital Variable which is
governed by Luxembourg law. The custodian is State Street Bank Luxembourg S.C.A., 49, Avenue J. F. Kennedy, L-1855
Luxembourg. The prospectus, the Key Investor Information Documents (KIIDs), the articles of association, the annual
and semi-annual reports of the RobecoSAM Funds, as well as the list of the purchases and sales which the RobecoSAM
Fund(s) has undertaken during the financial year, may be obtained, on simple request and free of charge, via the
website www.robecosam.com or https://funds.robecosam.com.
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