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Sustainable Water Equities
Eliminating PFAS brings
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e Some PFAS banned, others still used in industry and consumers products
e Research still exploring link to health and environmental impacts

e Regulating and clean up are driving new investments in water

PFAS comprise a group of thousands of man-made chemicals that are accumulating in our bodies and in the
environment. Many PFAS chemicals are a confirmed risk to human health and have been banned from production;
but their presence in waste streams continue to contaminate soils and waterways. Clean up efforts require huge
investments into water infrastructure, detection-filtering analytics and treatment solutions creating opportunities
along the entire water value chain.

Forever chemicals
Article

You may have never heard of per-and polyfluoroalkyl Marketing material for professional investors
substances (PFAS)" but you are exposed to them daily. PFAS
(pronounced Pee-fass) is a classification covering thousands May 2021

of man-made chemicals with similar molecular structures.
They are ubiquitous across the economy and are used in
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industrial sectors as well as for consumer goods.

Senior Equity Analyst

Given they are found in cleaning and polishing products,
electronics, food packaging, cosmetics, water-resistant
textiles, furniture, non-stick cooking pans, the average
household is fully stocked with PFAS-laced goods. They are
even an active ingredient in the fire-retardant foam used by
fire departments around the globe.

Initially hailed as wonder chemicals because of their high
heat resistance and durability, chemical companies have
commercially produced PFAS since the 1940s. But those
same wonder-spawning properties have since been
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discovered to be hazardous to ecosystems and human health. Moreover, they do not break down in the environment, and
they accumulate in the body, earning them the moniker, “forever chemicals.” The worst of the offenders, PFOS and PFOA
(distinct sub-classes of PFAS),2 have been banned from production in the EU and US after decades of scientific research
and multiple class action lawsuits linked exposure to a long list of severe health issues. These include endocrine and
immune system disorders, elevated cholesterol levels, birth defects and cancer.?

‘The dangers posed by PFOS and PFOA mean other types of PFAS still being manufactured
and sold in the larger economy face greater scrutiny’

The dangers posed by PFOS and PFOA mean other types of PFAS still being manufactured and sold in the larger economy
face greater scrutiny. According to the Environment Working Group (EWG), PFAS contamination has been found in drinking
water or ground water across the US (See Figure 1). PFAS contamination has also been reported around the world and a
number of countries including China, Australia, Canada, Russia and EU member states have developed PFAS risk reduction
strategies.

Figure 1| Contamination Nation
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Source: Environment Working Group, (https://www.ewg.org/interactive-maps/pfas _contamination/map/)

PFAS contamination of water supplies has been found in sites across the US. Data as of January 6, 2021

Regulatory action

PFAS are still largely unrequlated. However, mounting scientific and health data as well as a chorus of activists, community
groups, state and local governments and private industries has prompted federal action. In February 2021, under Biden
appointed Michael Regan, the US Environmental Protection Agency (EPA) issued requlatory determinations for PFAS under
the Safe Drinking Water Act (SDWA). This means it will move forward to develop enforceable drinking water standards
(Maximum Contaminant Levels, MCLs) for two legacy PFAS groups (PFOA and PFQOS).4

Moreover, many state governments have banned use of PFAS in certain products and are already limiting these
compounds in local drinking water.®> The most notorious PFAS, PFOS and PFOA, have been restricted in the EU since 2006
and 2020 respectively. The EU is also developing regulations to eliminate non-essential uses of PFAS.

In addition, the Biden administration has promised to aggressively address PFAS, which would include pursuing industrial
discharge limits and ensuring water quality. Biden's infrastructure plan announced in March 2021 calls for USD 111 billion
investments into water infrastructure, including USD 10 billion for monitoring and remediating® drinking water, rural water
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systems, and wastewater treatment. Moreover, targeted research and innovation activities have been submitted as a focus
for funding for the EU Green Deal.”

Tracking PFAS in water flows

As previously discussed, PFAS presence is ubiquitous across economic sectors and household goods. However, the risk to
humans and the ecosystem stems from its presence in water. Contaminated water is consumed directly by humans and
livestock as well as used for food crops. Contaminated water spread PFAS to natural waterways, oceans and marine life.

Reducing human and environmental risks requires scaled efforts starting with regulatory limits on upstream discharge and
continuing to downstream monitoring and decontamination. Tighter limits and potential new requlations will mean large
investments from governments, public utilities and private industry to install detection and filtering technologies as well as
tools for on-site clean ups. This opens up market opportunities for PFAS remediation whose market size has been
increasing over the past few years.

Figure 2 | PFAS production and pollution cycle
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What is pumped through industry supply chains eventually gets pumped into households and pumped out
into water supplies and the wider environment.
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Market Opportunities

Given widespread PFAS use and their far-reaching impact, there are significant investment opportunities related to PFAS
detection, clean up and remediation. Listed below are specific areas across the water value chain where the RobecoSAM
Sustainable Water Strateqy is positioned to capture growth.

Drinking water and utility upgrades
Typical household filters are not capable of removing PFAS from tap water. Water technology providers are developing
products to help utilities operators detect and treat, manage and monitor contaminants in municipal water supplies.

Currently, water treatments are limited to granular activated carbon (GAC), ion exchange (10), and reverse osmosis (RO)
technologies. However, these are beset with limitations including high costs and frequent changes of filtering membranes.
In addition, there is no guarantee they remove 100% of PFAS contaminants. Some utilities already have GAC technologies
to remove other micro-pollutants. However, new MCL limits mean more precise technologies must be found that not only
meet regulatory limits but also improve affordability, system capacity and overall efficiency.

Waste treatment

As PFAS are persistent in the environment, stricter rules for PFAS disposal and remediation policies will impact solid and
industrial waste treatment. Currently, both liquid and solid materials used in the PFAS remediation process (via GAC, 10
and RO technologies) must also be properly disposed. These wastewater biosolids are sometimes recycled and used as
fertilizer products for agriculture. However, PFAS contaminated wastewater can be cycled back into agricultural products
and ultimately to consumers. Landfilling these materials is a temporary solution, however, permanent solutions are
needed.®

‘Given widespread PFAS use and their far-reaching impact, there are significant
investment opportunities related to PFAS detection, clean up and remediation’

PFAS incineration via thermal treatment technologies is believed to destroy 99.999% of PFAS in terminated waste
materials. However, incineration also has its own issues to surmount. First, capacity is still limited and further investments
are required to scale to the necessary levels. Moreover, there are concerns over the environmental costs associated with
incineration, which releases degraded compounds into the atmosphere. These costs could make thermal solutions
prohibitively expensive.

Testing and inspection

The clean-up is necessary not only where PFAS passed through natural waterways or municipal water facilities but also sites
where PFAS products were produced and used. Specialized engineering and consulting companies are playing an
important role in advising national defense departments on PFAS clean up strategies. In conjunction with expert
consultation, Testing, Inspection and Certification (TIC) companies are needed to identify and analyze not only PFAS
contaminants but also other emerging pollutants.

Conclusion

PFAS is a classification that spans thousands of chemical compounds which touch billions of lives and living organism all
over the planet. So far, studies and regulatory action have been aimed at two legacy PFAS groups (PFOA and PFOS) which
are accelerating structural changes across public and private sectors and creating large-scale investment opportunities
across the water value chain.

The potential risks of other PFAS chemicals on human health and for the environment are still unclear. What is clear is that
solving the PFAS dilemma is a long-term problem that could amplify even further as knowledge on their effects increases.
As research and knowledge expands, so too will investment opportunities for innovative solutions that protect water
supplies, human health and natural ecosystems.
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T Also, PFASs and PFASS

2 Perfluorooctanesulfonic acid (PFOS) and perfluorooctanoic acid (PFOA)

3 European Environmental Agency, « Emerging Chemical Risks in Europe.” December 2019. https://www.eea.europa.eu/publications/emerging-chemical-
risks-in-europe

4 Information from the US EPA website. https://www.epa.gov/pfas/epa-actions-address-pfas

> US state policy database on PFAS. Safer States is a US based coalition of advocates policymakers, scientists, and community leaders combatting expose
to PFAS chemicals in US drinking water. https://www.saferstates.com/toxic-chemicals/pfas/

® The process of cleaning and restoring contaminated water.

7 EU Commission staff working document on PFAS, Chemicals Strategy for Sustainability,
https://ec.europa.eu/environment/pdf/chemicals/2020/10/SWD_PFAS.pdf

8 Debate continues on whether PFAS in landfill leech into soil and underground water supplies. More conclusive studies are underway.
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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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