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e World celebrates International Women's Day on 8 March
e Robeco uses active ownership to promote gender diversity

e (Gender equality fund seeks companies backing women's rights

Companies are becoming more aware of the importance of gender diversity, but there is some way to go for real
equality, say Robeco’s engagement specialists.

The issue takes center stage each year on 8 March, when International Women's Day celebrates the social, economic,
cultural and political achievements of women around the world. The day has been commemorated since 1909, before
many women got the vote in Western democracies. This year’s theme is ‘Each for Equal’.

Robeco’s Active Ownership team regularly engages on the
issue and incorporates this in their voting approach, to
support more women on corporate boards, remove gender

pay gaps and improve opportunities for women in the Article . _
workplace. For professional investors

March 2020
For investments, the RobecoSAM Global Gender Equality
Impact Equities fund invests in companies with a high degree  [RENEENGNEGEEEIEERIE RSN ¢
of gender equality combined with strong business engagement specialists
fundamentals, with the aim of achieving attractive social and
financial returns.

Strong engagement program

“We have different fronts in which we work to address gender
diversity,” says engagement specialist Laura Bosch Ferreté.
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“We have an engagement program in which we speak to several companies about how they manage their human capital
and, more precisely, how they promote gender equality throughout their workforce.”

“This engagement work is done together with the portfolio manager of the RobecoSAM Global Gender Equality Impact
Equities fund and is truly utilizing the assessment framework in place for this fund.”

“We look at to what extent women are sufficiently represented in different job categories, if there are equal remuneration
opportunities throughout the workforce, and what types of benefits are provided for female versus male workers.”

Voting to improve governance

Governance is also a theme, particularly with respect to how many women are represented on company boards. Aside
from its engagement work, Robeco also uses voting to address lack of diversity in the boardroom.

“We've done quite a lot of work in terms of board quality, assessing as well to what extent there is a sufficient
representation of female directors on the board,” says Bosch Ferreté.

“We've seen a lot of shareholder resolutions asking companies to disclose more on their diversity, and also requesting
more information on the companies’ remuneration practices for female and male workers.”

“We are becoming more stringent on voting, both in developed and emerging markets. We've strengthened our approach
to diversity on boards, moving beyond only adhering to legal requirements. In markets where there is no requlation, we
will refrain from supporting the election of directors if the board has not made reasonable progress towards gender
diversity according to local standards.”

The 30% Club

Robeco is a member of the of the 30% Club, which pursues the objective of having at least 30% of female directors in the
boardroom across different markets. It was recently achieved in the UK, when a survey showed that one-third of all board
positions of members of the FTSE 100 are now held by women, though only 15% of finance directors are female.

“We're part of this initiative in the UK, talking to companies from the FTSE 350, aiming to improve the ratio of female
board members,” says Bosch Ferreté. “Companies’ boards are doing much better on this topic than 20 years ago, but
there's still a lot of work to be done, especially in emerging markets.”

“We're also involved in the 30% Club in Brazil. Via this initiative, we send joint letters on an annual basis to those Brazilian

companies that have little or no female representation whatsoever on the board, and have updated our voting guidelines
to also support this initiative.”
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Diversity and returns

“While much of the focus has been on female participation on boards, Robeco and RobecoSAM believe that having more
women at all levels in a company makes it more successful, and therefore enhances returns for investors,” says Junwei
Hafner-Cai, portfolio manager of the Gender Equality fund.

“Gender equality is an indication of a well-managed company
that is fully utilizing its talent and human assets to make better
decisions that lead to better results. Research shows that a
gender-balanced workforce positively supports corporate
performance in relation to company profitability, risk reduction
or share price.”

“Investors who take gender equality into account can play a role
in both driving social change as well as enhancing their own
return potential by investing in companies with a competitive
advantage.”

Junwei Hafner-Cai, Portfolio Manager,

. , RobecoSAM Global Gender Equality Impact Equities
Managing human capital qualtyImpact£q

“Companies see the added value of diversity in the broader sense of the term, given that it improves the way that they
manage their internal human capital, and it can be a good driver to attract and retain qualified employees,” adds
engagement specialist Daniélle Essink.

“And there are many benefits to having companies opening up on this front. By not having a balanced male female
representation, you lose diversity of opinion, but also part of the talent pool; that's one thing we hear a lot from
companies. So, in general, most companies are quite open to discuss it.”

Don't forget inclusion

Meanwhile, inclusion should be as important as diversity, so that new employees are properly integrated, Essink says.
“Diversity is about the numbers, whereas inclusion is really about helping people to fit in,” she says. “It's not about making
them fit themselves into a culture, but really giving them the space to thrive.”

“One issue is that there can be a personal bias when you hire people; as humans, we tend to like the people who think like
us. So you then get colleagues who all think the same. Having people with different perspectives can be more challenging

to work with, but it makes more sense from a business perspective.”

“That's very difficult to tackle in engagement, because it goes into corporate culture, which is very difficult to measure. But
if companies don't foster inclusion, new people will try to mimic the people who are already there, which means they then
can lose the value they could have added.”

Gender pay gaps

Then there is the vexed issue of the gender pay gap, where men are paid more than women for doing the same job. This is
illegal in many countries, yet it remains widespread.

A RobecoSAM survey in 2019 estimated that it would take 22 years to eliminate the gender pay gap between male and

female non-managers, who represent the majority of the global workforce. A number of court cases — most recently
involving the UK’s national broadcaster, the BBC — have successfully challenged pay gaps in higher-profile roles.
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“The UK has made it mandatory to report on the gender pay gap for the largest listed companies, so that is a step in the
right direction,” says Bosch Ferreté. “But there is an ongoing gender pay gap across different industries across different
markets, and in the representation of women at top levels across different countries.”

Challenging traditions

Tackling gender representation in industries that traditionally tend to be dominated by either men or women is another
issue. Most shop floor workers in textiles firms and supermarkets are women, while the majority of pilots and scientists are
men.

“There are some sector biases in terms of female or male representation, but that doesn't necessarily mean you should just
accept the reality,” says Bosch Ferreté. “When there is a bias towards a specific gender, companies can implement
programs to try to combat it.”

‘There is an ongoing gender pay gap across different
industries across different markets’

Maternity and childcare

Some impediments to gender equality are more to do with the logistics of parenthood, requiring companies to take a
more pragmatic approach. “Childcare is a topic that we also address in our engagement work, where we basically want
companies to set up of benefits that do not discriminate between female and male employees,” says Essink.

“And it works both ways — if there is maternity leave, then you should also offer paternity leave, so that all employees have
incentives to take time off to take care of their responsibilities at the household level. By having that in place, it's also a
good proxy to see to what extent companies really want to incentivize women to remain with the company, climb the
ladder, and have a higher responsibility within the organization.”

“Again, you also see a lot of differences between countries, with huge gaps in certain places. Finland has mandatory
maternity and paternity leave, while many countries have a flexible system so that women and men can share the weeks
they want to take off for parenting.”

Emerging market issues

The more male-dominated cultures in emerging markets are now being studied by the Active Ownership team in greater
depth. “This year we updated our voting guidelines on diversity and for the first time we have a target for the number of
female directors represented in supervisory boards in emerging markets,” says Bosch Ferreté. “Our Emerging Markets team
fully supported us to become more ambitious on this front.”

“Emerging market companies are starting to become more aware of investors’ concerns on the topic of diversity, although
they often have similar answers to the issue, saying it is a cultural or historic matter. So, still you need to see much more
action really brought to this at the ground level.”

“We really believe that the change needs to come from the top. If more women are represented at the board level, this will

create an incentive to change the corporate culture. For that reason, our voting approach has become more stringent as of
this year.”
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Do gender quotas work?

One solution is the introduction of gender quotas. “Some people are concerned about these quotas; for example, Spain
plans to update its soft requirement on female board members from 30% to 40%,” says Bosch Ferreté.

“From a principles-based approach, | think that if female representation is such a hig challenge in many markets at the
corporate cultural level, gender quotas can help to deal with this issue on a wider scale.”

“Once this is normalized, and there is more equality between workers” rights for men and women, then this won't be
needed anymore. Norway, for example, doesn’t have any quotas for women at the board level anymore because they're

already at almost 50-50. It just isnt needed. But in countries like South Korea, where the majority of boards are male
dominated, an idea like this could potentially work.”

Practicing what we preach

Finally, Robeco is committed to having its own strong mix of men and women, along with people of different ages and
from different backgrounds and cultures. Two of the members the Executive Committee are women, and careful checking
reveals there is no discernible gender pay gap.

“Alot of our clients ask about our own diversity — they want to know how many women we have in our investment teams,
for example,” says Essink. “Aside from the male to female ratio, we also look at things like racial diversity, age diversity,
and having a variety of educational backgrounds.”

“So we have four angles of diversity; it's an important topic as well for us, internally as well as externally. We like to
practice what we preach.”

‘We really believe that the change needs
to come from the top’
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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 (AlFs) (“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 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 (“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. Prospective applicants for shares should inform themselves as to legal requirements also applying
and any applicable exchange control requlations 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 requlated 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 publicin 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 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. (DIFC Branch) located at Office 209, Level 2, Gate Village Building 7, Dubai International Financial Centre, Dubai, PO Box 482060, UAE. Robeco Institutional
Asset Management B.V. (DIFC Branch) is regulated by the Dubai Financial Services Authority (“DFSA”) and only deals with Professional Clients or Market Counterparties and does not deal with Retail Clients as defined by the DFSA.
Additional Information for investors with residence or seat in France

Robeco 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

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 document is considered for use solely by qualified investors and is being distributed by Robeco Japan Company Limited, registered in Japan as a Financial Instruments Business Operator, Kanto Local Finance Bureau (FIBO) registration
number 2780, Member of Japan Investment Advisors Association.

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 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, (i) 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, 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 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

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 RobecoSAM AG, postal address: Josefstrasse 218, 8005 Zurich.
ACOLIN Fund Services AG, postal address: Affolternstrasse 56, 8050 Ziirich, acts as the Swiss representative of the Fund(s). UBS Switzerland AG, Bahnhofstrasse 45, 8001 Zurich, postal address: Europastrasse 2, P.O. 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 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.

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.
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