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Preface

Biodiversity presents both significant risks and opportunities for investors. As the latest WWF Living Planet report
shows, wild populations have declined by 73% since 1970. On the one hand, this alarming rate of biodiversity loss
poses a substantial threat, with the United Nations Environment Programme (UNEP) estimating that it costs the
global economy a staggering 10% of its output annually. On the other hand, this crisis also unveils a considerable
investment opportunity. To effectively address the interconnected challenges of climate change, biodiversity loss,
and land degradation, UNEP estimates the world requires a significant investment of USD 8.1 trillion between now
and 2050.

The finance sector drives the economy and is an important lever for changing how it operates and impacts nature
and people. Investors are increasingly recognizing biodiversity and the significance of nature-related risks and
opportunities towards their long-term resilience. By directing capital toward sustainable practices, they not only
strategically position themselves to benefit from long-term profitability, but also contribute towards realizing global
nature goals, as laid down in the Kunming-Montreal Global Biodiversity Framework. Emerging frameworks such as
Taskforce on Nature-related Financial Disclosures (TNFD) and Science-Based Targets for Nature (SBTN) are essential
in guiding businesses and investors alike. However, integrating nature and biodiversity into investment practices
remains a challenge.

One current barrier is that information about nature-related risks, opportunities and impacts, though typically
accessible at aggregate levels, lacks granularity at company level. This makes it challenging to conduct nature-
related analysis on a company level. To address this gap, Robeco has developed a unique method to assess how
listed companies are managing key pressures on nature and contributing to reversing biodiversity loss. As part of our
partnership with Robeco, WWF-NL has advised Robeco on the methodology. This ‘Biodiversity Traffic Light' system,
combining data sources and sector expertise, identifies transition leaders and laggards across sectors. The findings
from this assessment enable investors to effectively direct their capital and active ownership strategies towards the
most promising opportunities, thereby aiming to bend the curve of biodiversity loss.

This collaboration highlights the importance of aligning investment practices with the preservation of natural capital,
and to contribute to the evolving body of work and debate within the financial sector on how this should be done.
While regulatory and voluntary framewaorks like the TNFD and SBTN are expected to increase the availability of
company-specific, nature-related data in the coming years, we hope the Traffic Light will serve to support and inspire
current efforts in the sector in their journey towards full integration of nature. We look forward to its implementation
and further refinement, and to collaboration on additional tools and processes needed, such as target setting, nature
transition plans and nature pathways. Our planet's health is under threat, endangering our economies and societies
- and the time for meaningful intervention is upon us.

Christine Wortmann
Nature and Finance Lead, World Wide Fund for Nature — Netherlands
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Introduction

Investors realize that nature loss represents systemic risks for investment portfolios, but find it difficult to address it in
a tangible way, because nature is difficult to measure in relation to investee companies. That is the main message from
our conversations with asset owners in the past year, including a round table held with five investors and the World
Wide Fund for Nature - Netherlands, in September 2024.

Investors mention two challenges in particular:
1. How to measure and monitor nature risks and impacts in portfolios?
2. How to invest in core portfolios in public markets, i.e beyond asset classes such as farming and forestry?

While these challenges remain, at the same time significant progress has been made in the past year in making nature
more tangible. Last July, the Taskforce for Nature-Related Financial Disclosure (TNFD) released detailed sector guides
defining the key impacts and metrics per industry group. This helped to create agreement on which of the many aspects
of nature loss investors should focus on within each industry.

On the back of this, data providers released improved datasets, often developed in collaboration with nature
organizations. Based on these developments, Robeco has developed a pragmatic model for integrating nature in
corporate equity and bond investments. The Biodiversity Traffic Light enables investors to identify leaders and laggards
across the investment universe, and to start incorporating these insights in investment strategies and active ownership.

In this paper, we present our approach to biodiversity and the tool that we offer to clients for the integration of biodiversity
in investments. The paper starts with an overview of the state of nature loss and the global policy response. In the
second chapter, we discuss the role of investors based on the comments from the participants in the round table. The
final chapter explains the Biodiversity Traffic Light model and the ways in which it can be used.

Participants in the biodiversity roundtable: Investor perspectives on accelerating the transition

+ Rasmus Bessing | Head of ESG Investing and co-CIO, PFA, Denmark

+ Jean-Francois Coppenolle | Sustainable Investment Director for Climate & ESG, Abeille Assurances, France
+ Chris Hart | Nature SME, Phoenix Group, UK

+ Rishma Moennasing | Lead for Investment Funds and Mandates, Rabobank, the Netherlands

« Linda Sundberg | Head of Sustainable Investing, Church of Sweden

+ Christine Wortmann| Nature and Finance Lead, World Wide Fund for Nature — Netherlands
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Nature loss and the global policy response

Biodiversity is declining although our economy depends on it

Biodiversity is declining at an unprecedented rate, due to human-made habitat destruction, climate change, pollution and
the overexploitation of species.” This was the conclusion of the first Global Assessment from the Intergovernmental
Science-Policy Platform on Biodiversity and Ecosystem Services (IPBES), the most comprehensive analysis of the global
state of nature conducted to date.

Three-quarters of the global natural land surface has been altered, 66% of the ocean has been negatively impacted, and
over 85% of wetlands has been lost, along with half of the life of coral reefs (see Figure 1). WWF's recent Living Planet
Index, which tracks populations of mammals, birds, fish, reptiles and amphibians, revealed that monitored wildlife
populations have decreased by 73% since the 1970s.?

Figure 1 | Global extinction risk, rate of extinctions and declines in species survival
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Source: IPBES (2019) Summary for policymakers of the global assessment report on biodiversity and ecosystem services of the
Intergovernmental Science-Policy Platform on Biodiversity and Ecosystem Services.®

1. IPBES (2019): Global assessment report on biodiversity and ecosystem services of the Intergovernmental Science-Policy Platform on Biodiversity and Ecosystem
Services. E. S. Brondizio, J. Settele, S. Diaz, and H. T. Ngo (editors). IPBES secretariat, Bonn, Germany.

2. WWF (2024), Living Planet Report 2024

3. DOI: https://doi.org/10s.5281/zenodo.3553458
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Our economy is heavily dependent on nature, and therefore its decline poses systemic risks to investments. According to
the 2025 World Economic Forum's Global Risks Report, the top four long-term risks are nature-related.* The World Bank
estimates that the loss of global GDP due to deterioration of nature could reach USD 2.7 trillion a year by 2030. Several
financial institutions and supervisors have conducted analyses of the impacts and dependencies of investments
portfolios on nature. These analyses revealed that typically 25-35% or more of financial assets held in global portfolios
are (very) highly dependent on ecosystem services such as water provision, filtration or pollination.®

The recent IPBES NEXUS assessment estimated that currently around USD 8 trillion of annual flows goes into companies
that contribute to net negative externalities, worth USD 10-25 trillion per year (see Figure 2).

Figure 2 | Biodiversity funding gap and nature-negative financial flows

Positive
flows
b World economy
il $105 trillion
a
B B O T
= g;blic Biodiversity funding gap g;i\égg
165 2 - )
3 trillion ORE0. 3%, triflkap trillion
3 s
(%]
&
= .
s
= \
o Yo
£ L
<< WV N
.
Negative ‘\\ N
flows !

a b \\
Public Private lllegal

$1.7 $5.7 trillion activities
trillion $0.3 trilion

d
$10-25 trillion

Annual negative impacts across nexus elements
that are not accounted for in economic and
financial decisions

Source: IPBES (2024) 'IPBES Nexus Assessment: Summary for Policymakers'.®

There is also positive news. With sufficient investments, nature can quickly recover. Rewilding efforts have led to
significant increases in mammal species richness in Europe over the last 50 years.” Species such as the European bison,
brown bear and elk — once on the brink of extinction — have made remarkable comebacks. Scientists have developed
scenarios that could allow for the recovery of global biodiversity loss by 2050, compared to a baseline of 1970.

However, these pathways require significant reforms and changes in business models (see Figure 3).® Recent IPBES
reports demonstrated over 70 potential policy response options that can address the biodiversity and related crises, while
unlocking potentially USD 10 trillion in business opportunities by 2030.91°

WEF (2025), https://reports.weforum.org/docs/WEF_Global_Risks_Report_2025.pdf

For a summary of different studies see NGFS (2022), Central banking and supervision in the biosphere: an agenda for action on biodiversity loss, financial risk
and system stability. NGFS Occasional Paper.

doi: 10.5281/zenodo.13850290.

Hatfield, Jack H., Davis, K.E., and Thomas, C.D. “Lost, gained, and regained functional and phylogenetic diversity of European mammals since 8000 years ago."
Global Change Biology 28.17 (2022): 5283-5293.

Leclere et al. (2020). Bending the curve of terrestrial biodiversity needs an integrated strategy.

IPBES (2024). Summary for Policymakers of the Thematic Assessment Report on the Underlying Causes of Biodiversity Loss and the Determinants of
Transformative Change and Options for Achieving the 2050 Vision for Biodiversity of the Intergovernmental Science-Policy Platform on Biodiversity and
Ecosystem Services. Bonn, Germany.

. IPBES (2024). Thematic Assessment Report on the Interlinkages among Biodiversity, Water, Food and Health of the Intergovernmental Science-Policy Platform

on Biodiversity and Ecosystem Services. Bonn, Germany.
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Figure 3 | Pathways to nature recovery
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The policy response to nature loss

Governments are already starting to act. In 2022, 196 countries signed the Kunming-Montreal Global Biodiversity
Framewaork at the UN Biodiversity Conference. The overall goal of the agreement is to halve and then reverse nature loss
by 2030. Underlying commitments are, among other things, to conserve at least 30% of the global land and sea surface,
to halve the impact of pesticides and pollution, halve food waste, and remove harmful subsidies to unsustainable
agriculture, fossil fuels and overfishing.

The subsequent hiodiversity COP16 meeting in Cali, Colombia in 2024 achieved further milestones, including the
establishment of a governance role for Indigenous People and Local Communities = who manage one-quarter of the
world's land area - and the establishment of an innovative fund ensuring the sharing of benefits from digital genetic
information.

Similar to the Paris Climate Accord, the Kunming-Montreal agreement is enacted through national targets and plans.

So far, 44 countries have submitted a fully fledged national biodiversity strategy and action plan (NBSAP), while 121
countries have presented national targets without an underlying action plan. European policy-making shows mixed
progress: a nature restoration law was passed by the EU in 2024, but regulation on deforestation and pesticides has been
postponed. At the international level, a legally binding agreement on the use of international seas has been achieved,
while negotiations on the global treaties on plastics and desertification have been prolonged.

Recently in February 2024, the extended COP 16 conference announced the launch of the Cali Fund, aimed at mobilizing
at least USD 200 billion annually by 2030 for biodiversity protection. This fund will not only allocate funds to protect
nature, but also create a monitoring framework to track global progress in protecting and restoring ecosystems.

11. https://iiasa.ac.at/web/home/about/news/200910-biodiversity.html
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Defining ambition levels

At the round table held at Robeco in September, investors discussed the lack of action plans from governments, the
delayed regulatory leadership that would help, and the need for climate-style metrics to measure successfully preserved
biodiversity. The panel agreed on a need to define ambition levels that can match the existing enthusiasm with climate
investing — an issue that often troubles individual investors.

“When it comes to the role of regulation and politics, it's about clarity and consistency, but also particularly right now
about clarifying ambition levels,” said Christine Wortmann, Nature and Finance lead for WWF-NL. “We see a lot of
organizations struggling to position the importance of biodiversity as an individual player.”

“Biodiversity is important, but is it as important as climate, or not? We need the regulators and politicians to play a role
there, because it can be paralyzing for companies when this priority is unclear. We saw an example in the Netherlands
where the Dutch construction sector was actually actively asking the government to develop biodiversity-related
regulations for construction because they needed this clarity.”

Getting the right incentives in place

Better regulation would certainly help, particularly as biodiversity itself is a massive and largely uncharted investment
territory, said Rishma Moennasing, Lead for Investment Funds and Mandates at Rabobank in the Netherlands. “We need
more specific rules about what is permitted or not, along with a quality of the requirements related to data,” she said.

“Getting the information about how much water a cloud company uses in cooling, for example, is something that is useful
to know. But putting the right price on water, for instance, just as we've talked about putting the right price on carbon for a
long time, basically requires rethinking the whole financial system.

“It means creating the incentives for the companies to make their products in a less damaging way to nature and to use
less virgin materials.”

Measuring nature in investments — April 2025
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We need climate-style metrics...

Part of the challenge in assessing materiality is in not having a universally recognized metric for biodiversity, unlike in
climate change, where things like emissions are more easily measurable, said Jean-Francois Coppenolle, Sustainable
Investment Director for Climate and ESG at Abeille Assurances in France.

“With climate change, there are different models to assess the financial impact of climate,” he said. A common one is to
go down the route of taking the price of a ton of CO,, look at how much a company is emitting, project the impact and
then deduct the cost of the CO, emissions from their P&L. Then there are various valuation models to calculate the future
share price or the value of debt that will accrue from transition.”

“But biodiversity is more complex because you can't really assess the financial impact you have. There is not a single
tangible and priceable metric like there is with CO,. So | guess that's why we are finding it more challenging.’

.. and markets for biodiversity credits

“Climate also has a global market for carbon credits, where value is placed on the projects that can generate carbon
credits and can monetize it,” Coppenolle said. “But there's almost no global market for biodiversity credits. There are some
voluntary markets in Australia or in Colombia, and regulated markets in the US and UK, but they are very localized.

“That's why for us, it's difficult to understand in terms of financial materiality what it represents in terms of risk to our
assets. The TNFD is working on that so we can get some additional information, and it's also why the regulators like the
Bank of France and the Dutch National Bank may want to conduct stress tests in a not-so-distant future to better
understand the impact.”

All'in all, the global policy response is less decisive than required for the 2030 target of no more nature loss. But the
long-term policy direction is clearly pointing to the protection of the world's natural assets. In the coming years, we expect
further multilateral treaties and national legislation to reduce impact from production and consumption. Tightening policy
will transition the entire economy toward more nature-positive business models. This will in particular affect the
functioning of biodiversity-intensive industries such as food, energy and materials.

Measuring nature in investments — April 2025
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The role of investors and challenges they face

Managing risks, capturing opportunities

The transition toward a more nature-positive economy creates investment risk and opportunities. Companies dependent
on ecosystem services are exposed to physical risk from nature loss. For example, mining is often highly water-intensive,
forcing miners operating in water-scarce areas to invest in expensive water recycling equipment. This has material impact
on future cash flows and the valuation of such companies. On the other hand, companies with a significant impact on
nature are subject to transition risk. For example, chemical companies have been forced to pay multi-billion settlements
after being sentenced for having emitted toxic PFAS ‘forever chemicals’ or other hazardous waste.

An annual investment of over USD 700 billion is required to meet the goals of the Global Biodiversity Framework'?,
growing to over USD 1.15 trillion by 2030." While public capital is needed for the protection and restoration of natural
habitats, the bulk is needed to come through private investment in productive landscapes and supply chains where
economic activity takes place. For this reason, the Kunming-Montreal Agreement includes an explicit target on alignment
of private sector financial flows with biodiversity goals. This target is embedded in legislation such as the EU’s Corporate
Sustainability Reporting Directive (CSRD) and Corporate Sustainability Due Diligence Directive (CSDDD).

By directing investments toward companies and projects that prioritize sustainable practices and biodiversity
conservation, private capital can play a pivotal role. This involves identifying and supporting businesses that are taking
action to reduce their impacts on nature, restoring natural habitats and promoting sustainable resource use, while
producing the goods that economy needs. This will help shift financial flows away from activities that harm biodiversity
(see the negative flows in Figure 2) and toward initiatives that restore it (the positive flows in Figure 2).

Investors are thus tasked with identifying solution providers, industry leaders and companies capable of realigning their
strategies to fit transition pathways, as well as those lagging behind. Besides contributing to positive biodiversity
outcomes, this approach helps to reduce exposures to transition risk and can capture opportunities by investing in
companies that are well positioned for long-term success.

12. Deutz, A., Heal, G. M., Niy, R., Swanson, E., Townshend, T, Zhu, L., Delmar, A., Meghji, A., Sethi, S. A., and Tobinde la Puente, J. 2020. Financing Nature: Closing
the global biodiversity financing gap. The Paulson Institute, The Nature Conservancy, and the Cornell Atkinson Center for Sustainability.
13. BloombergNEF (2024)
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Different approaches to investing
The vital importance of redirecting investments was echoed by the round table, who discussed their respective locale,
motivations and practicalities of adopting still nascent biodiversity investment approaches.

“For French investors, biodiversity is actually now enshrined in French regulation under Article 29 of the French law for
climate transition,” said Coppenolle. “Basically we are required to take into account the international and national
objectives of biodiversity restoration and preservation in our investment policy. Three years ago, we developed a
biodiversity policy to explain to all our stakeholders including our clients, regulators, and our product distribution network
that biodiversity is becoming a key component of our investment policy.”

“We now measure our invested companies’ dependency on biodiversity and also track the biggest contributors to
biodiversity loss. We have developed an exclusion policy on deforestation-linked palm oil and the key harmful chemicals
that we want to exclude from our investment portfolio. Then we started doing some specific investments into biodiversity
and natural capital. So that's emerging as a key aspect of our sustainability policy.”

‘Why' versus ‘why now'?

Akey issue that emerged from the round table and other talks with clients is that everyone agrees that preserving
biodiversity is important — but why do it now? After all, biodiversity has been declining for years, but has never been given
the same status as tackling climate change, even though many believe they are two sides of the same coin.

Much of it is still in an issue of investor belief, in the same way that sustainable investing itself began with a desire to
avoid certain sectors. The answer lies in being able to make biodiversity a financially material factor in the same way that
ESG factors can directly affect a company’s bottom line, and thereby share price performance, said Chris Hart, Nature
SME at the Phoenix retirement savings group in the UK.

We recognize the potential financial materiality of these
issues, but the question that is being pushed is... why now?

“The first question for us is asking how important is biodiversity to our company, and why would we do this?" he said.
“Why would we look at nature-related factors? We recognize the potential financial materiality of these issues, but the
question that is being pushed is... why now?”

“What are the actions we need to take in 2025, as opposed to what should be done in 2026 or 2027? From this, we need
to develop out a roadmap of activities into the medium term taking into account best estimates of market and regulatory
evolution. At every step of the way a clear value proposition for our customers and shareholders needs to be in place to
justify the scope and timing of these actions.”

Developing the materiality tools

This issue was echoed by Rasmus Bessing, Head of ESG Investing at the PFA pension fund in Denmark, who said it's not
just an issue of why now, but also how to go about it. “I think we understand the ‘why’ but not necessarily the ‘how’ for
biodiversity, with respect to our fiduciary duty right now and the returns that we are seeking,” he said.

“We are building our reporting requirements, and we have allocated capital to address the financial issue of biodiversity,
but only to a smaller degree. We have made investments in forestry and put up mandates where biodiversity is a key

component.”

“We are trying to work with circularity and develop the tools that can be a financial way of approaching biodiversity, so
that we can work out the effect that it has on cash flows for investee companies. But we're at an early stage.”

Measuring nature in investments — April 2025
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Investing in forestry

Forestry provides one such outlet, particularly commercial estates, as it can provide a carbon sink for emissions and a
revenue stream from timber that is sustainably produced at the same time. The Church of Sweden is one of Europe’s
largest forest owners, in a country that has largely remained forested despite industrialization.

“This topic is extremely important for the Church, and also in Sweden as a whole,” said Linda Sundberg, Head of
Sustainable Investing at the Church. “Several asset owners, including us, have joined forces to discuss this with the
Swedish listed companies in the sector. And we have discussed within the Church that if we're actually going to be
serious about this, to want to do this, what kind of costs can we expect, and what will our returns be, now or in the future
Pinpointing the financial returns the Church can expect in both the short and long term was necessary to assess the
viability and benefits of biodiversity investments, Sundberg said. “This is a discussion we are having internally, and it is
already in our investment policy,” she said. “Biodiversity is not more important than other issues, like human rights or
climate as a whole. It's all taken together.”

“Even though our politicians are not ‘on it" as they should be, asset owners here in Sweden are very much at the forefront
of this, and will probably be even more so in two years."

12 Measuring nature in investments — April 2025
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Tackling the headwinds

However, there remain many headwinds for directing this capital toward nature-positive businesses, no matter how willing
the investor may be to do so. This issue was born out by Robeca’s 2024 Global Climate Investing Survey, which asked
investors what they thought were the biggest impediments to making a difference in this sphere.

The headwinds cited ranged from a lack of reliable data and clear reporting standards, risk versus return considerations,
a perceived shortage of suitable investment strategies, and the risk of being seen to be greenwashing. This is show in the
graphic below:

Figure 4 | What are the biggest challenges for your organisation when seeking to take account
of biodiversity principles in ite investment portfolio?
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Source: Robeco Global Climate Investing Survey March 2024

Greenwashing risks

And the greenwashing risk is real, said Moennasing. “If you look at the listed equity space, then it's very difficult to claim
that you're improving biodiversity with listed equities, because it is difficult to measure the investments’ real impact,” she
said.

“The additionality part related to impact investments is difficult to measure and can lead to greenwashing risk. The
question is also how to invest in biodiversity, and what is the aim of the investment product: protecting and gaining more

biodiversity, or investing in listed companies that consider biodiversity in their policy?”

“We therefore need a means of measuring this additionality, to be able to show what kind of impacts a company’s
approach to hiodiversity is actually making.”

For this, we have developed an approach that can help to direct investments towards better biodiversity outcomes:
The Robeco Biodiversity Traffic Light.

13 Measuring nature in investments — April 2025



14

ROBe=CO

Robeco's approach

Robeco'’s Biodiversity Traffic Light

The transition to a nature-positive economy requires companies to align their business models with global biodiversity
goals and reduce their pressure on the drivers of nature loss. Robeco's Biodiversity Traffic Light provides a framework for
assessing how well companies are progressing on this transition. By identifying leaders and laggards, the tool can help
investors allocate capital toward companies that are making meaningful progress in mitigating their impacts on nature.

The traffic light is a practical, forward-looking metric to assess issuers based on their current nature performance and
their future plans. The tool categorizes companies into four categories: aligned, aligning, partially aligning and misaligned.
This categorization helps investors identify companies that are leading the transition to a more nature-positive economy
and those that need to improve their practices.

Alignment does not mean that a company has no adverse impacts on nature; it means that the company is performing
well relative to its sector peers from a nature impact perspective, and that it is credibly contributing to the global goal of
halting and reversing nature loss.
The assessment takes a sector-by-sector approach, focusing on the drivers of nature loss that are most material to a
given industry. For example, for food, the focus is on land use change as the primary driver, while for chemicals, the
biggest focus is on pollution. The IPBES has defined five key drivers of nature loss:™

1. Land and ocean use change: Deforestation, land degradation, and changes in ocean use that lead to habitat

destruction.

depletion.

Q 2. Overexploitation of natural resources: Water overconsumption, overfishing, and other forms of resource
3. Pollution: Untreated wastewater, pesticides, plastics, and other pollutants that harm ecosystems.

introducing diseases.

ﬁ 4. Invasive species: Non-native species that disrupt local ecosystems by outcompeting native species or
& 5. Climate change: Changes in climate patterns that affect species survival and distribution.

14. The Biodiversity Traffic Light currently focuses on the first three drivers, as invasive species are not yet measurable at the issuer level, and climate change is
already covered by the Robeco Climate Traffic Light. In portfolios we can combine the two, so that also climate change is covered as a driver of nature loss.
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The Biodiversity Traffic Light assesses companies’ contributions to nature loss, their mitigation efforts, and their plans to
transition toward a more nature-positive business model. To do this, the model uses data points that are mapped against
the key impacts and core metrics defined by the TNFD for that industry. We plot these data points along two dimensions.
(see Figure 5).

Current performance: Companies are evaluated on key performance indicators (KPIs) that capture their material impacts
on nature. Some KPIs are biophysical quantities such as water consumption, non-greenhouse gas air pollution, and
hazardous waste generation. We also use business metrics as a proxy for nature impacts, such as revenues from the
sales of ruminant meat (for land use change) and sourcing of renewable or recycled materials (for resource use). By
combining nature and business metrics, we are able to capture more aspects of corporate nature impact.

Future performance: Companies are assessed on their governance of nature, for example through board oversight and
disclosure, as well as their targets and commitments for reducing their impact on nature. We only accept targets that are
specific and time-bound, i.e. they must have a baseline year, a target year and a quantitative ambition level. The
assessment also considers whether companies are involved in environmental controversies.

Figure 5 | Biodiversity Traffic Light
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The combination of current performance and future performance gives the final score in the Biodiversity Traffic Light (see
Figure 5). To become a leader, a company must have both a current performance and future plans that are average to
strong. If a company’s current performance is weak, it will be assessed as misaligned, unless it has strong future plans.
All other companies are assessed as partially aligned, as they will have both strengths and weaknesses.

When we apply the Biodiversity Traffic Light to the MSCI ACWI, we get the following results (see Figure 6):

Figure 6a | Distribution of biodiversity traffic light in Figure 6b | Distribution of biodiversity traffic light in
MSCI ACWI - TNFD priority sectors MSCI ACWI - all sectors
(by % market weight) (by % market weight)
15% 50%
12% 40%
9% 30%
6% 20%
3% 10%
0% I 0%
Aligned Aligning Partially ~ Misaligned Aligned Aligning Partially ~ Misaligned
aligning aligning
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+ In TNFD priority sectors, where nature impacts and dependencies are high, 30% of companies are aligned or aligning,
while 40% are misaligned and the remaining 30% is partially aligning. This reflects the fact that many companies in
high-impact industries are still at an early stage of addressing their adverse impact on nature.

- In the overall index, which includes sectors where nature impacts and dependencies are less material, we find that 44%
of companies are aligned or aligning, while 19% is misaligned and 37% partially aligning. This result reflects the market
weight dominance from industries with medium or low materiality in terms of nature impacts (such as communication
services and IT).

Overcoming data challenges

The Biodiversity Traffic Light leverages recent improvements in the availability of nature data, as triggered by the TNFD's
nature disclosure framework in 2023. The TNFD helps corporates and investors to assess and integrate nature into their
business strategies and investment decision-making. It has been effective in creating convergence in the market on how
to define and measure nature. In particular, the sector guides released from July 2024 help to create agreement on the
most material nature issues per sub-industry, and the associated metrics that companies in that sector must report.

The KPIs in the Biodiversity Traffic Light are based on the key drivers and core metrics defined by the TNFD. There are 37
priority industries with a high impact and/or dependency on nature.’ For most of these priority sectors, the traffic light
has a set of KPIs linked to the TNFD-defined drivers and impacts. Box 1 below provides a few examples of these sector-
specific KPIs. Other sectors have low to medium impact and/or dependency on nature. For these non-priority sectors, the
tool uses a default sector assessment based on sector materiality and issuer-level governance of nature.

Box 1: Sector examples

Metals and mining: Companies in this sector are assessed on KPIs such as hazardous waste generation, non-
greenhouse gas air emissions, water consumption, and the amount of recycled materials used. Future performance
is evaluated based on commitments to protect and restore nature, reduce water consumption, and manage tailings
storage facilities.

Food products: This sector is evaluated on KPIs like revenues linked to ruminant meat, dairy and plant-based
protein (land use change); water consumption from water-stressed areas and certification of ingredients (resource
use), packaging and food waste (pollution). Companies’ future plans include commitments to no deforestation and
reducing single use plastic packaging.

0il and gas: Companies are assessed on hazardous waste generation, non-greenhouse gas air emissions, and
water consumption. Future commitments include protecting and restoring nature, reducing water consumption, and
managing waste.

Textiles, apparel and luxury goods: This sector is evaluated on the use of recyclable or compostable packaging,
water consumption, and the use of sustainable materials. Future plans include commitments to reduce plastic
packaging, chemical use, and levels of waste, as well as implementing repair or take-back programs for used
garments.

15. See Annex 1 in the TNFD guidance for financial institutions: https:/tnfd.global/wp-content/uploads/2024/06/TNED-Additional-guidance-for-financial-Institutions
v2.0.pdf?v=1728035523
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Despite the release of the TNFD recommendations, disclosure gaps and data challenges are going to persist for some
time. Currently only a limited number of core TNFD metrics are widely reported, such as greenhouse gas emissions, water
consumption, waste generation and air emissions. Other metrics such as land use change and soil pollutants are not
widely available. Even as more data becomes available, we are likely to encounter challenges for some time, due to the
diversity of methodologies used to generate this data, complicating direct comparisons between individual companies.

The Biodiversity Traffic Light uses two strategies to overcome this. First, besides using reported nature metrics where
available, the model uses business-related metrics to amplify the analysis. For example, through revenues derived from
plant-based protein we can measure how food companies are transitioning away from land use change. Through shares
of recycled materials used we are able to measure how mining companies are reducing their impact on natural resources.

Second, the model uses a variety of public and private data sources enhanced by large language models. Data sources
include mainstream ESG data providers as well as a variety of non-profit topic-specific sources. In addition, an internally
developed Al tool screens companies’ sustainability reports based on specific questions on company KPIs, targets and
commitments. The answers from the tool include page references for analyst fact-checking. This approach ensures
comprehensive and accurate data collection, enabling a forward-looking assessment of companies’ biodiversity
performance.

The biodiversity data landscape is highly dynamic, with continuous advancements. Our data science team constantly
monitors these developments. When a relevant dataset becomes available, we incorporate it into our traffic light system
to improve accuracy. Key future developments include biodiversity transition plans, site-level data, and the costs of
restoration.

How it can be used by investors

Institutional investors view nature loss as a systemic risk and aim to integrate nature in core investment portfolios. The
Biodiversity Traffic Light helps to systematically assess and integrate nature impact in corporate equity and bond
portfolios. It simplifies complex hiodiversity data into an accessible format for diverse investment strategies.

The model can be applied in investment portfolios in various ways:

demonstrate superior performance. Investors can choose portfolios with companies that are either aligned

é@ 1. Positive screening: Also known as best-in-class investing, this involves selecting companies that
2 -
or aligning (green).

impact on biodiversity and environmental sustainability. Portfolios can be chosen that avoid misaligned

@ 2. Negative screening: Excluding companies or sectors from investment portfolios that have a detrimental
(red) issuers.

3. Tilting and indexing: Adjusting the weight of investments in a portfolio toward companies with better
+:H' biodiversity practices and away from those with poorer practices. The Biodiversity Traffic Light can be used
as a factor in the construction of indices.

ooO0O

4. Engagement: Actively interacting with companies to encourage and improve their biodiversity practices.
% Investors can use Robeco's traffic light score to find companies that are on the right trajectory and use
[=> engagement to help them move from partially aligning to the aligned status. Engagement is an effective
way of generating positive impact through investments.
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Box 2: Robeco Biodiversity Equities

The Biodiversity Traffic Light can also support idea generation and the evolution of the investment universe. Our
thematic investment team at Robeco Biodiversity Equities integrates the tool as a fundamental part of building its
investment universe and selecting stocks for research and engagement.

The strategy, launched in October 2022, is a Luxembourg-domiciled SICAV that targets long-term capital growth by
investing in companies that provide innovative biodiversity solutions and transition leaders poised to benefit from
the shift to a biodiversity-positive world. The portfolio is benchmarked against the MSCI World Index TRN and is
classified under Article 9 of the EU Sustainable Finance Disclosure Regulation, underscoring its commitment to
sustainable investment.

Biodiversity Equities leverages a robust and disciplined investment process to identify high-quality companies with
solid fundamentals and attractive valuations. The investment universe is built around two key groups: Solution
Providers, who focus on restoring and regenerating nature, and Transition Leaders, who operate sustainably in
high-impact sectors such as agriculture, fishing, forestry, packaging, chemicals, and construction. The current
portfolio holds more than 85% of companies that are solutions, aligned

or aligning, as measured by the Biodiversity Traffic Light.

The strategy is driven by bottom-up stock selection, focusing on companies with a sustainable competitive
advantage that are well positioned to capitalize on the transition to a nature-positive economy. This approach is
supported by rigorous fundamental analysis and a proprietary economic profit model, which evaluates long-term
intrinsic value and market overreactions to short-term news.

Robeco's engagement capability is integral to the portfolio's impact, with at least 20% of the investee companies
under active engagement to improve biodiversity performance. This is facilitated by the Active Ownership team,
which collaborates with equity analysts and leverages research from global biodiversity experts.
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Conclusion

The Biodiversity Traffic Light is a practical approach that fits within institutional investment processes. We use it in our
own Biodiversity Equities strategy and are open to collaborations with clients who wish to explore its incorporation into
their investment processes. We recognize the importance of continuous improvement and are committed to refining our
approach. Feedback from stakeholders is invaluable in this process, and we actively seek input from investors, academics
and other experts in the field.

Our long-term vision includes gradually opening up and sharing our intellectual property with the broader investment and
academic communities. By doing so, we aim to foster greater transparency and collaboration, driving collective progress
in the field of biodiversity finance. Sharing our methodologies and insights will not only enhance the robustness of the
traffic light system but also foster best practices and standards across the industry.
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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 intended solely for professional investors, defined as investors qualifying as
professional clients, who have requested to be treated as professional clients
or are authorized to receive such information under any applicable laws.
Robeco Institutional Asset Management B.V. and/or its related, affiliated and
subsidiary companies, (‘Robeca’), will not be liable for any damages arising
out of the use of this document. Users of this information who provide
investment services in the European Union have their own responsibility to
assess whether they are allowed to receive the information in accordance
with MiFID Il regulations. To the extent this information qualifies as a
reasonable and appropriate minor non-monetary benefit under MiFID I, users
that provide investment services in the European Union are responsible for
complying with applicable recordkeeping and disclosure requirements. The
content of this document is based upon sources of information believed to be
reliable and comes without warranties of any kind. Without further
explanation this document cannot be considered complete. Any opinions,
estimates or forecasts may be changed at any time without prior warning. If
in doubt, please seek independent advice. This document is intended to
provide the professional investor with general information about Robeco's
specific capabilities but has not been prepared by Robeco as investment
research and does not constitute an investment recommendation or advice to
buy or sell certain securities or investment products or to adopt any
investment strategy or legal, accounting or tax advice. All rights relating to the
information in this document are and will remain the property of Robeco. This
material may not be copied or shared with the public. No part of this
document may be reproduced or published in any form or by any means
without Robeca's prior written permission. Investment involves risks. Before
investing, please note the initial capital is not guaranteed. Investors should
ensure they fully understand the risk associated with any Robeco product or
service offered in their country of domicile. Investors should also consider
their own investment objective and risk tolerance level. Historical returns are
provided for illustrative purposes only. The price of units may go down as well
as up and past performance is no guarantee of future results. If the currency
in which the past performance is displayed differs from the currency of the
country in which you reside, then you should be aware that due to exchange
rate fluctuations the performance shown may increase or decrease if
converted into your local currency. The performance data do not take account
of the commissions and costs incurred when trading securities in client
portfolios or for the issue and redemption of units. Unless otherwise stated,
performances are i) net of fees based on transaction prices and ii) with
dividends reinvested. Please refer to the prospectus of the Funds for further
details. Performance is quoted net of investment management fees. The
ongoing charges mentioned in this document are the ones stated in the
Fund's latest annual report at closing date of the last calendar year. This
document is not directed to or intended for distribution to or for use by any
person or entity who is a citizen or resident of or located in any locality, state,
country or other jurisdiction where such distribution, document, availability or
use would be contrary to law or regulation or which would subject any Fund
or Robeco Institutional Asset Management B.V. to any registration or licensing
requirement within such jurisdiction. Any decision to subscribe for interests in
a Fund offered in a particular jurisdiction must be made solely on the basis of
information contained in the prospectus, which information may be different
from the information contained in this document. Prospective applicants for
shares should inform themselves as to legal requirements which may also
apply and any applicable exchange control regulations and taxes in the
countries of their respective citizenship, residence or domicile. The Fund
information, if any, contained in this document is qualified in its entirety by
reference to the prospectus, and this document should, at all times, be read in
conjunction with the prospectus. Detailed information on the Fund and
associated risks is contained in the prospectus. The prospectus and the Key
Information Document (PRIIP) for the Robeco Funds can all be obtained free
of charge from Robeco's websites.

Additional information for US investors

This document may be distributed in the US by Robeco Institutional Asset
Management US, Inc. (‘Robeco US"), an investment adviser registered with
the US Securities and Exchange Commission (SEC). Such registration should
not be interpreted as an endorsement or approval of Robeco US by the SEC.
Robeco Institutional Asset Management B.V. is considered “participating
affiliated” and some of their employees are “associated persons” of Robeco
US as per relevant SEC no-action guidance. Employees identified as
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associated persons of Robeco US perform activities directly or indirectly
related to the investment advisory services provided by Robeco US. In those
situations these individuals are deemed to be acting on behalf of Robeco US.
SEC regulations are applicable only to clients, prospects and investors of
Robeco US. Robeco US is wholly owned subsidiary of ORIX Corporation
Europe N.V. ("ORIX"), a Dutch Investment Management Firm located in
Rotterdam, the Netherlands. Robeco US is located at 230 Park Avenue, 33rd
floor, New York, NY 10169.

Additional information for US Offshore investors - Reg S

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

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

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

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

Additional information for investors with residence or seat in Brazil

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

Additional information for investors with residence or seat in Brunei

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

Additional information for investors with residence or seat in Canada

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

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

Additional information for investors with residence or seat in Colombia

This document does not constitute a public offer in the Republic of Colombia.
The offer of the fund is addressed to less than one hundred specifically
identified investors. The fund may not be promoted or marketed in Colombia
or to Colombian residents, unless such promotion and marketing is made in
compliance with Decree 2555 of 2010 and other applicable rules and
regulations related to the promation of foreign funds in Colombia. The
distribution of this Prospectus and the offering of Shares may be restricted in
certain jurisdictions. The information contained in this Prospectus is for
general guidance only, and it is the responsibility of any person or persons in
possession of this Prospectus and wishing to make application for Shares to
inform themselves of, and to observe, all applicable laws and regulations of
any relevant jurisdiction. Prospective applicants for Shares should inform
themselves of any applicable legal requirements, exchange control
regulations and applicable taxes in the countries of their respective
citizenship, residence or domicile

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

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

Additional information for investors with residence or seat in France
Robeco Institutional Asset Management B.V. is at liberty to provide services
in France. Robeco France is a subsidiary of Robeco whose business is based
on the promotion and distribution of the group’s funds to professional
investors in France.

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

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

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

Additional information for investors with residence or seat in Italy

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

Additional information for investors with residence or seat in Japan

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

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

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

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

Additional information for investors with residence or seat in Mexico

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

Additional information for investors with residence or seat in Peru

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

distribution.

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

Additional information for investors with residence or seat in Spain

Robeco Institutional Asset Management B.V., Sucursal en Espafia with
identification number W0032687F and having its registered office in Madrid
at Calle Serrano 47-14°, is registered with the Spanish Commercial Registry in
Madrid, in volume 19.957, page 190, section 8, sheet M-351927 and with the
National Securities Market Commission (CNMV) in the Official Register of
branches of European investment services companies, under number 24. The
investment funds or SICAV mentioned in this document are regulated by the
corresponding authorities of their country of origin and are registered in the
Special Registry of the CNMV of Foreign Collective Investment Institutions
marketed in Spain.

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

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

Additional information for investors with residence or seat in Taiwan

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

Additional information for investors with residence or seat in Thailand

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

Additional information for investors with residence or seat in the United
Arab Emirates

Some Funds referred to in this marketing material have been registered with
the UAE Securities and Commaodities 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

This information is provided by Robeco Institutional Asset Management UK
Limited, 30 Fenchurch Street, Part Level 8, London EC3M 3BD registered in
England no. 15362605. Robeco Institutional Asset Management UK Limited is
authorised and regulated by the Financial Conduct Authority (FCA -
Reference No: 1007814). It is provided for informational purposes only and
does not constitute investment advice or an invitation to purchase any
security or other investment. This information is directed at Professional
Clients only and is not intended for public use.

Additional information for investors with residence or seat in Uruguay

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