ROBE=CO

The Investment Engineers

Robeco Trends & Thematic Investing
Pipes, profits and progress:
investing in sustainable solutions

to the world’s water crisis

Investment opportunity

RobecoSAM

Sustainable Water Equities

*  Water stress and scarcity is expanding worldwide, emerging markets are most vulnerable
* (limate change is compounding water stress and risks for business and society

*  From high-tech to nature-based, innovative solutions for the water crisis are available



Contents

EXECULIVE SUMIMIAIY Lottt 3
WY Watr? e, 4
WY NOW Y e, 6
Why RobecoSAM Sustainable Water? ..., 8

2 | Pipes, profits and progress: investing in sustainable solutions to the world’s water crisis



Executive Summary

The RobecoSAM Sustainable Water strategy provides investors the opportunity to
channel their capital towards companies addressing one of the world’s most
serious sustainability challenges — water scarcity and quality.

Climate change, population growth, rapid industrialization
and urbanization are all global megatrends intensifying
water consumption and increasing water stress and scarcity
across the globe.

Emerging markets are particularly vulnerable. But
developed markets are also at risk, having neglected
investments towards upgrading and expanding water
infrastructure.

Moreover, the Covid crisis has shown how issues in distant
regions can rapidly disrupt global supply chains. Companies
are already identifying water-related business risks that
could generate material costs on operations and revenues.

Though the challenges are formidable and extensive, but
solutions are available.

From large-scale infrastructure to microscopic filtration
technologies, and from nature-based measures to Al and
digital devices, diverse and effective solutions from across
the entire water value chain already exist.

The RobecoSAM Sustainable Water strategy helps investors
connect with solution providers that are reducing water
scarcity and helping make water flows clean, safe and
accessible —for populations, business and ecosystems.

‘The RobecoSAM Sustainable Water strategy
helps investors connect with solution providers
that are reducing water scarcity and helping
make water flows clean, safe and accessible —
for populations, business and ecosystems’

Figure 1 | A water treatment facility.

Investments into water infrastructure are needed to
ensure water supplies keep pace with demand.

Source: Getty images
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Why water?

Across the globe more and more regions are maxing out reserves and threatening
human health, local development, and global economic growth. Without change,
by 2030, demand for water will exceed supply by 40%.

Limited liquidity — water is a finite resource

With freshwater flows so ubiquitous, many in industrialized
nations are easily lulled into the idea that water, like solar
or wind energy, is a limitless, renewable resource.

Renewable, yes; limitless, no.

Though water covers 70% of the Earth’s surface only a small
fraction of that (3%) is freshwater; the rest is seawater or
semi-salty brackish water that is hospitable to some
organisms but hostile to millions of others, including
humans. Subtracting the freshwater frozen in ice caps,
glaciers and icebergs, freshwater available for consumption
totals, 0.75% — less than 1% of global water resources.

That slim fraction will be stretched even further as water
withdrawals increase as a result of growing populations,
urbanization, industrialization and pollution. Limited
supplies coupled with rising demand are depleting regional
water supplies and leading to water scarcity. Half a billion
people live in a state of constant water scarcity and half the
world’s population (3.9 billion), experience water scarcity at
some point in the year.

Emerging threats in emerging economies

What's more, populations most severely touched will be in
developing regions and emerging markets, the very regions
where population and economic growth is expected to
accelerate. Asia is home to 60% of the world’s population,
yet per capita water availability in Asia and the Pacific
region is the lowest in the world. India and China possess
the largest number of people facing water-related
challenges. In the Middle East and North Africa, water stress
has triggered migrations as populations flee drought-
stricken areas towards urban centers in an attempt to find
food, jobs, and sanitation.

Urban infrastructure in many developing regions is weak
and unable to cope with increasing demand. Rapid
population influxes coupled with inadequate water utilities
exacerbates water stress in cities and raises the risks of
illness and disease from leaky or non-existent piped water
networks and inadequate wastewater management.
Moreover, industries too must compete for water supplies,
adding to production costs, lengthening production times,
and reducing outputs. In India, power outages driven by

lack of cooling water for thermoelectric power plants cost
utilities and industries billions in lost productivity and
revenues. The World Bank estimates that poor water
resource management can restrain growth by 6% in some
regions.

"Half a hillion people live in a state of
constant water scarcity and half the
world’s population experience water
scarcity at some point in the year’

Water scarcity — a global challenge

The impact of water scarcity due to lack of resources and
infrastructure is most visibly dramatic and economically
devastating for developing regions. Water stress and
scarcity, however, is a global challenge. Globally linked
supply chains mean a crisis in far-flung regions can quickly
stretch to economies worldwide. This is especially
worrisome given the critical role of emerging markets for
supplying raw materials, processing and finished goods on
the world’s economic stage.

But beyond supply chain effects, water stress is becoming a
physical reality for many major and advanced economies on
every continent. Competitive, high-income, urban
economies such as Singapore and Israel have struggled
with water shortages for decades. Municipalities and
communities across the US face water shortages and
dwindling water supplies as a result of urbanization,
overconsumption and drought.

Europe too is not immune from water stress. Spain,
Portugal, and its southern regions face water shortages
especially in warmer seasons, but areas experiencing water
stress for at least a month in the year are pushing farther
north. Stressed communities can be found across northern
Europe including France, Germany and the UK.
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Copious consumption — more food, factories, and folk

Agriculture consumes 70% of all water withdrawals; feeding
a global population of nearly 10 billion by 2050 will mean
more mouths, more food and more water. Much of that
growth will be in emerging markets with increased income
and increased appetites for protein-rich, water-intensive
diets. The World Bank estimates food production will need
to expand by 70% and water for food by 50% to meet the
increased demand.

Yet, many of the countries with the largest areas of
agricultural land namely India, China, Australia, Brazil, the
US and Russia, are also increasingly vulnerable to droughts,
further increasing water withdrawals, intensifying water
scarcity and jeopardizing food security.

Water is as essential for business as it is for life. Industry
consumes nearly 20% of freshwater supplies globally and in
many advanced economies, its share is much higher; in
Europe, for example, it is 53%. As industrialization expands
worldwide, pressure on water supplies will intensify. Water
demand from industry is expected to increase on all
continents except North and Central America by 2050. The
highest increases are expected in Africa (353%), Asia
(240%) and Europe (153%) relative to 2010 levels.

By 2030, 60% of the world’s population will reside in cities,
and by 2050 this figure will be 68%. The most urban
growth will occur in Africa and Asia, most notably India,
China and Nigeria. Urbanization leads to increased water
consumption, water losses as well as deterioration in water
quality. More people also means more consumption of
everything from drinking and basic sanitation to electricity
and manufactured goods. It also means more sewage,
pollution and wastewater as by-products.

Topside, more roads, pavements and buildings also mean
more water loss as rainwater cannot be absorbed to
replenish underground water tables. On the underside,
urban areas in both developed and developing nations
suffer from inadequate infrastructure. Leaky pipes, broken
mains and insufficient transmission and distribution
networks as well as inadequate or even non-existent
wastewater treatment services further exacerbate problems
of water loss and water quality.

According to the World Bank, one in four cities currently
experiences water insecurity. And urban water demand is
projected to increase sharply by as much as 70% over the
next three decades.

Figure 2 | Adesalination plant on a coastline.

Desalination of ocean waters are helping increase water
supplies in arid and water scarce regions.

Source: Getty images

‘According to the World Bank, one in
four cities currently experiences
water insecurity. And Urban water
demand is projected to increase
sharply by as much as 70% over the
next three decades’
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Why now?

Climate change and water scarcity combined with sustainable solutions across the
water value chain are stoking thirst for water investments.

Climate change

Climate change is the biggest long-term threat to business,
society, the environment and global water markets. From
heatwaves and droughts to cold snaps and deluges,
extreme weather is becoming more frequent, erratic and
prolonged. Around 74% of all natural disasters from 2001-
2019 were water related, with floods and droughts affecting
three billion people at a cost of USD 700 billion.

It is also exacerbating conditions in regions already
struggling with water-related risks. That means even less
rainfall for parched, arid regions, and more devastating
storms and flooding for coastal areas. On land, higher
global temperatures are evaporating surface waters in lakes
rivers and ponds as well as stripping agriculture soil of
moisture. In cities, higher temperatures not only intensify
direct water consumption from residents; they also intensify
water consumption from electric utilities which need steam
to turn turbines and water for cooling systems.

Aging infrastructure

In many major urban centers, pipes and mains are woefully
outdated. The value of non-revenue water losses (water
lost before it reaches the customer) due to main breaks and
leaks total USD 39 billion per year globally. Inthe US alone,
maintenance and repair of aging infrastructure will require
more than USD 270 billion of investment. Leaky pipes not
only lead to water loss; they also provide entry points for
contaminants that harm water quality and endanger public
health.

The asphalt jungle

Too much water can oftentimes be as devastating as too
little. Rising sea levels and increasing frequency and
severity of severe storms mean coastal cities are more
vulnerable than ever to devastating floods and water-
related risks.

Moreover, asphalt, concrete and other hard surfaces of the
built urban environment are impervious to water, so it has
no where to flow but up. Here, drainage capacity, catch
basins, and sewage pipes that channel excess run-off into
natural surface waters or underground aquifers are
effective solutions. These not only mitigate the physical,
environmental, economic and human losses from storms
and floods, they replenish water supplies for later use.

Regulations

PFAS (per- and polyfluoroalkyl substances) is an umbrella
classification that includes thousands of man-made
chemicals with similar molecular structures. PFAS pose a
threat to human and environmental health which is why
rising levels of microplastics and micropollutants such as
PFAS are gaining public attention and facing requlatory
scrutiny.

Advances in water analytic devices are helping detect and
filter PFAS and other harmful micropollutants from
waterways. Moving forward, as the complexity of waste
streams and wastewater increases, providers of water
analytic equipment and services will become even more
crucial for maintaining the quality of water supplies.

Figure 3 | A reverse osmosis treatment facility.

Reverse osmosis filtration enable wastewater to be
recycled and reused.

Source: Getty images
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Expanding solutions

Water saving measures can range from the conventional to
the sophisticated. Innovations in nanomaterials and high-
tech filtration membranes are enabling wastewater to be
cleaned and treated to never-before-seen purification
levels. As a result, more water can be recycled and reused
by agriculture, industry, municipalities and households.

Moreover, advances in pumps, filtration membranes, and
energy-recovery devices have increased the energy and
cost-efficiency of desalination plants that convert seawater
toincrease regional water supplies.

But solutions are also available at smaller scales. For
example, solar-powered pumps help farmers and
communities access groundwater reserves as well as
distribute water over wider areas at less cost and energy.
Precision-drip systems that deliver carefully timed and
dosed crop irrigation are helping farmers conserve water
and reduce water waste on soils. And rainwater collection
tanks, pipes and mesh filters are natural, cheap and
effective means of capturing and filtering rainfall for use by
in rural and urban residents alike.

High-tech and nature-based

The digital revolution is also transforming water markets.
Increasingly, utilities and industrial water consumers are
using smart sensors, smart valves and smart analytics to
detect pressure changes, leaks and harmful contaminants
as well as analyze flow and consumption patterns. As a
result, breaks, leaks, losses and other disruptive events can
be spotted early or avoided altogether. Moreover, smart
metering is increasingly being deployed to monitor and
control end-user consumption, by billing customers for
excess withdrawals.

Nature-based solutions are also proving effective for urban
water management. They include vegetated roofing
systems that capture rainwater as well as permeable
surfaces that cover roads, parking lots and pedestrian
walkways. Moreover, parks, wetlands and natural spaces in
and around urban centers can be engineered to act as city-
size sponges to help control water flows.

Sustainable development and climate resilience

SDGs are increasingly important for investors to
demonstrate their capital is aligned with positive impact
and sustainable development across environmental,
economic and social themes.

Investments in water infrastructure and management
directly contribute to SDG 6 — ensuring clean water and
sanitation for all —and undergird human health and well
being (SDG 3). But water also supports agricultural
productivity and food security as well as ecosystems and
biodiversity on land and in water (SDG 14).

Given water’s value for communities, populations and
industries, water utilities are a critical infrastructural
component at the municipal, regional and national level
(SDG 9). Moreover, investments in securing clean water
supplies and controlling water flows (and overflows) will
help cities build resilience in the face of climate change
(SDG M).

Wastewater treatment for reuse as well as to recover
materials makes water a critical part of circular economy
strategies that increase recycling, reduce waste, and
promote responsible production and consumption (SDG
12). In fact, without water supplies and water management,
the great majority of the SDGS are unachievable.

Figure 4 | Solar panels at a water treatment plant
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Cities and rural communities alike are increasingly employing
renewable energy and nature-based solutions for water services.

Source: Getty images
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Why RobecoSAM Sustainable Water?

Pioneering foresight, enduring leadership, a successful track record and a
commitment to sustainable investments are just a few things that make the
RobecoSAM Sustainable Water Equities strategy a compelling investment.

Enduring leadership, attractive performance

Launched in 2001, the RobecoSAM Sustainable Water
Equities strategy was one of the first funds to recognize
water resources as an important sustainability challenge
and an addressable theme in which mainstream investors
could invest. Under the two-decade-long leadership of
portfolio manager, Dieter Kiiffer, the strategy’s assets have
grown to reach EUR 3.1 billion providing attractive
performance since inception.

Table 1 | Water's track record

Tyear 3years b5years Since
Oct
2001
RobecoSAM Sustainable  47.50% 22.01% 16.71% 10.97%
Water Equities
MSCI World Index 31.47% 14.41% 13.50% 6.97%
Relative performance 16.03% 7.60% 3.21% 4.00%

Annualized performance of the RobecoSAM Sustainable Water Equities
strategy. Source: Robeco. Data as of 31 Aug 2021.

Addressing sustainable challenges

The strateqy is actively managed, focusing investments on
companies that provide sustainable solutions to global
water-challenges. These companies are well positioned to
benefit from long-term trends driving demand for products
and services along the water value chain globally.

Universe construction begins with a careful screening of
companies providing water services based on company size,
sustainability characteristics and exclusion criteria. It is not
enough for companies to provide water-related services.
Portfolio companies must provide credible, viable,
sustainable solutions to water challenges.

Companies whose dominant revenues stem from products
that are questionable, controversial or incompatible with
the water strategy’s sustainable principles will be excluded.
For example, the portfolio does not include bottled water,
hydropower producers or companies that manage water

rights as none of these are solutions to the water challenge.

Mitigating risks, optimizing returns

Further screens are based on a combination of research and
analysis that combine macroeconomic input, market
segment dynamics, company fundamentals, ESG data,
relative valuation assessments, and a stock’s risk-return
characteristics.

Water company activities and market segments are
bundled into investment clusters in order to capture,
concentrate and maximize value across the diverse market
segments that make up the water value chain.

The investment team seeks to identify the best investment
opportunities among companies along the water value
chain, who benefit from high barriers to entry in their
respective segments, and whose exposure to megatrends
related to sustainable development are under-researched
and under-appreciated by the general markets.

Figure 5 | Investment clusters

Utilities - includes companies focused on water
infrastructure and supply for commercial,
residential and industrial customers; waste
management facilities

Quality and Analytics - includes companies
focused on point-of-use treatment, water-
quality testing and maintenance to reduce
water use

Capital Goods and Chemicals - includes
companies focused on pipes, valves, pumps
and other equipment for water extraction,
transmission, distribution, irrigation, chemical
treatment and reuse

0o]

Construction and Materials - includes
companies focused on equipment for
engineering, construction materials, indoor
plumbing fixtures as well as water-metering
services
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Promoting SDGs

Article 9
The water strategy invests in companies seizing the The fund has been classified as an
opportunities to create long-term shareholder value by Article 9 investment under the EU’s
addressing water scarcity, quality, and equitable access and Sustainable Finance Disclosure
distribution. These companies are directly contributing to Regulation (SFDR).
clean water and sanitation, SDG 6, with powerful multiplier

effects across multiple SDGs that relate to healthy
populations and ecosystems.

Figure 6| Water-related SDGs "
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Source: Robeco, UN Sustainable Development Goals
Data as of June 2021.

The SDGs listed are not exhaustive, have been prioritized based
on strength of impact and the overarching goals of the strategy
over the long term. A complete reporting of SDGs associated
with the Sustainable Water Equities strategy can be obtained
upon request.

In addition, Robeco has successfully developed a proprietary
tool that scores companies in the thematic universe based
on the strength of their contributions to theme-relevant
SDGs. Companies which detract from SDG targe s are
excluded from the portfolio.

Finally, the strategy benefits from the voting and
engagement activities of Robeco’s Active Ownership Team
which drives awareness, education and action from
companies on the risks and opportunities of addressing
sustainability issues within their operations and markets.

For more information, please contact your Robeco

Sales Manager or our Client Servicing team at
rs-clientservicing@robeco.com.
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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 (AIFs) (“Fund(s)”) from The Netherlands Authority for the Financial
Markets in Amsterdam. This marketing 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 II, 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. 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. 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

Robeco is considered “participating affiliated” 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 situation 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 wholly owned subsidiary of ORIX Corporation Europe N.V. and offers investment advisory services to institutional clients in the US.

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.

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 Robeco nor the Robecofunds 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, oran
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. (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 requlated 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 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 requlated by the SFC in Hong Kong.

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.

Additional Information for investors with residence or seat in Japan

This documents are considered for use solely by qualified investors and are being 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 Mexico

The funds have not been and will not be registered with the National Registry of Securities, 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.

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 Overseas Investment Fund Management (Shanghai) Limited Company (“Robeco Shanghai”) and is only provided to the specific objects under the premise of confidentiality. Robeco Shanghai was registered as
a private fund manager with the Asset Management Association of China in September 2018. 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. 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, 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 requlated 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.

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: Affolternstrasse 56, 8050 Ztirich, 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 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. The prospectuses are also available via the website
www.robeco.ch.

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. RobecoSAM-branded financial instruments and
investment strategies referring to such financial instruments are generally managed by Robeco Switzerland Ltd. The RobecoSAM brand is a registered trademark of Robeco Holding B.V. The brand RobecoSAM is used to market services and products
which do 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 Liechtenstein

This document is exclusively distributed to Liechtenstein-based duly licensed financial intermediaries (such as e.qg. banks, discretionary portfolio managers, insurance companies, fund of funds, etc.) 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 Investor Information Documents (KIIDs), the articles of association, the annual and semi-annual reports of the Fund(s) may be obtained from the representative or via the
website wwww.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 requlation 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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