RIAM Remuneration Policy

Introduction and scope

Employees and their knowledge and capabilities are the most important asset of Robeco Institutional Asset Management BV
(hereafter ‘RIAM’). In order to attract and retain staff that allows RIAM to provide value to RIAM's clients and satisfy the clients’
needs, fixed and variable remuneration is vital. It is equally vital to reward talent and performance fairly and competitively. In line
with RIAM’s reputation as a leader in sustainability, RIAM compensates its employees and applies its policy in a non-discriminatory
and gender-neutral manner.

Key objectives of the Remuneration Policy are:

e to stimulate employees to act in our clients’ best interests and to prevent potential conduct of business and conflict of interest
risks, adversely affecting the interests of clients;

e  to support effective risk management and avoid employees taking undesirable risks, taking into account the internal risk
management framework;

e toensure a healthy corporate culture, focused on achieving sustainable results in accordance with the long-term objectives of
RIAM, its clients and other stakeholders;

e to ensure consistency between the remuneration policy and environmental, social and governance risks and sustainable
investment objectives by including these risks in the key performance indicators (KPIs) used for the determination of variable
compensation of individual staff members;

e  to provide for a market competitive remuneration to retain and attract talent.

The remuneration policy in a broader perspective

In general, RIAM aims to align its remuneration policy and practices with its risk profile, its function and the interests of all its
stakeholders. RIAM's approach to remuneration is intended to attract, motivate and retain colleagues who have the necessary skills,
capabilities, values and behaviors needed to deliver on its strategy. This policy and RIAM's remuneration practices aim to (i) reward
success whilst avoiding to reward for failure and (ii) maintain a sustainable balance between short and long-term value creation and
build on RIAM’s long-term responsibility towards its employees, clients, shareholders and other stakeholders

RIAM is an asset manager with Dutch roots and nearly a century of operations

Established in Rotterdam in 1929, RIAM offers investment management and advisory services to institutional and private investors.
In addition, RIAM manages and distributes a variety of investment funds in and outside of the Netherlands. As an asset manager,
RIAM is also acutely aware of its role in the transition to a more sustainable future.

RIAM's remuneration policy is shaped by requlation and finetuned by its stakeholders

RIAM is active in a sector that is strictly requlated, impacting every aspect of its business model — including its remuneration policy
and practices. A common denominator between the various sectoral remuneration regulations to which RIAM is subject, is that they
allendeavorto align, at least in general terms, the interests of covered institutions with those of its stakeholders, for example through
the use of deferral mechanisms, retention periods and restrictions on disproportionate ratios between fixed and variable
remuneration.

Closely observing these requirements — in text and spirit — in constructing its remuneration approach and this remuneration policy,
is a first step for RIAM to ensure alignment between its remuneration and the interests of its key stakeholders.

RIAM's remuneration policy seeks to strike a balance between its function as a trusted asset manager for institutional and retail
clients on the one hand and its desire to offer RIAM's employees a well-balanced and competitive remuneration package on the
other hand - recognizing the inherent risks to the former posed by the latter. RIAM believes that the balance between the interests
of these two key stakeholders (clients and employees) are served by the use of specific performance criteria (KPIs), such as those
emphasizing customer centricity.

In addition, RIAM is mindful that as an asset manager for retail clients and institutional investors such as pension funds, excessive
variable remuneration can be inappropriate. Therefore, annual variable remuneration within RIAM in principle does not exceed
200% of fixed remuneration. A limit RIAM considers appropriate in light of the market and global arena in which it operates.



Finally, in recognition of RIAM's responsibilities to Dutch — and global — society in combatting climate change, RIAM has explicitly
integrated sustainability risk factors in the performance indicators of relevant employees, so that their remuneration can be aligned
with sustainability risk management.

RIAM's approach to remuneration is subject to constant monitoring and change

RIAM constantly seeks and receives input from clients, employees (both through the works council and in other settings), its
shareholder, requlators and other stakeholder groups about its remuneration approach, enhancing the link between remuneration
outcomes and stakeholder interests.

RIAM has set-up robust governance and monitoring arrangements to ensure its remuneration policy and approach remain aligned
not just with applicable law, but also with the interests of its stakeholders.

Remuneration elements

When determining the total remuneration of employees, RIAM periodically performs a market benchmark review. All remuneration
awarded to RIAM employees can be divided into fixed remuneration (payments or benefits without consideration of performance
criteria) and variable remuneration (additional payments or benefits, depending on performance).

Fixed remuneration - Monthly fixed pay

Each individual employee’s monthly fixed pay is determined based on their function and/or responsibility and experience according
to the RIAM salary ranges and with reference to the benchmarks of the investment management industry in the relevant region. The
fixed remuneration is sufficiently high to remunerate the professional services rendered, in line with the level of education, the
degree of seniority, the level of expertise and skills required, job experience, the relevant business sector and region.

Fixed remuneration - Temporary allowances
Under certain circumstances, temporary allowances may be awarded. In general, such allowances are solely function and/or
responsibility based and are not related to the performance of the individual employee or RIAM as a whole. Allowances are granted
pursuant to strict guidelines and principles.

Variable remuneration

The variable remuneration pool is established based on the financial results and includes a risk assessment on the total actual variable
remuneration pool. In such assessment both financial and non-financial risks are taken into account, consistent with the risk profile
of RIAM, the applicable businesses and the underlying client portfolios. When assessing risks, both current and future risks that are
taken by the staff member, the business unit and Robeco as a whole are taken into account. This is to ensure any variable
remuneration grants are warranted in light of the financial strength of the company and effective risk management.

To the extent that the variable remuneration pool allows, each employee’s variable remuneration will be determined at the
reasonable discretion of RIAM, taking into account the employee’s behavior and individual and team and/or the department’s
performance, based on pre-determined financial and non-financial performance factors (KPIs). Poor performance or unethical or
non-compliant behavior will reduce individual awards or can even result in no variable remuneration being awarded at all.
Furthermore, the variable remuneration of all RIAM staff is appropriately balanced with the fixed remuneration.

Performance indicators (KPIs)

The KPIs for investment professionals are mainly based on the risk-adjusted excess returns over one, three and five years. For sales
professionals, the KPIs are mostly related to the net run rate revenue, and client relationship management. The KPIs should not
encourage excessive risk-taking. The KPIs for support professionals are mainly non-financial and role-specific. KPIs for Control
Functions are predominantly (70% or more) function and/or responsibility specific and non-financial in nature. KPIs may not be based
on the financial results of the part of the business they oversee in their monitoring role. At least 50% of all employees’ KPIs are non-
financial.

All employees have a mandatory Risk & Compliance KPI: Control, compliance and risk related performance is defined as a ‘hygiene’
factor. The performance will be assessed and used to adjust the overall performance downward if performance did not (fully) meet
the required level. Unethical or non-compliant behaviour overrides any good financial performance generated by a staff member
and will diminish the staff member’s variable remuneration.



All employees have a sustainability KPI: In line with the Sustainable Finance regulation (SFDR), sustainable risks factors have been
integrated in the annual goal setting of relevant employees, so that their remuneration is aligned with sustainability risk
management. Robeco’s Sl Strategy the Sustainable Impact and Strategy Committee (SISC) develops an overview of relevant KPIs for
the relevant employees groups e.g. portfolio managers have decarbonization and ESG integration related KPIs and risk professionals
have enhancement of portfolio sustainability risk and monitoring related KPIs. Staff member’s variable remuneration outcome is
based on the performance of the KPIs, including sustainability KPI(s), based on managers discretion.

Payment and deferral of variable remuneration and conversion into instruments

Unless stated otherwise in this paragraph, variable remuneration up to EUR 50,000 is paid in cash immediately after being awarded.
If an employee’s variable remuneration exceeds EUR 50,000, 60% is paid in cash immediately and the remaining 40% is deferred
and converted into instruments, as shown in the table below. These instruments are ‘Robeco Cash Appreciation Rights’ (R-CARs), the
value of which reflects the financial results over a rolling eight-quarter period of all direct or indirect subsidiaries of RIAM and Robeco
Holding B.V.

Year 1 Year 2 Year 3 Year 4

Cash payment 60%
R-CARs redemption 13.34% 13.33% 13.33%

Severance payments

No severance is paid in case of voluntary resignation of the employee or in case of dismissal of the employee for seriously culpable
behavior. Severance payments to daily policy makers as determined in the Wft are capped at 100% of fixed remuneration and no
severance shall be paid to daily policy makers in case of dismissal due to a failure of the institution, e.g., in case of a request for state
aid or if substantial sanctions are imposed by the requlator.

Additional rules for Identified Staff

The rules below apply to Identified Staff. These rules apply in addition to the existing rules as set out above and will prevail in the

event of inconsistencies. Identified Staff is defined as employees who can have a material impact on the risk profile of RIAM and/or

the funds it manages. Identified Staff includes:

e members of the governing body, senior management, (senior) portfolio management staff and the heads control functions
(Compliance, Risk Management, Internal Audit);

e  otherrisk-takers as defined in the AIFMD and UCITS V, whose total remuneration places them in the same remuneration bracket
as the group described above.

Control Function Staff

The following rules apply to the fixed and variable remuneration of Control Function Staff:

e The fixed remuneration is sufficient to guarantee that RIAM can attract qualified and experienced staff.

e  The business objectives of Control Function Staff are predominantly role-specific and non-financial.

e  The financial business objectives are not based on the financial results of the part of the business that the employee covers in
his or her own monitoring role.

e  The appraisal and the related award of remuneration are determined independently of the business they oversee.

e  The above rules apply in addition to the rules which apply to the Identified Staff if an employee is considered to be part of both

the Control Function Staff and Identified Staff.
e  The remuneration of the Head of Compliance, Head of Internal Audit and the Head of Risk1 falls under the direct supervision
of the Nomination & Remuneration Committee.

Identified Staff

The following rules apply to the fixed and variable remuneration of Identified Staff:

e  The fixed remuneration is sufficient to guarantee that RIAM can attract qualified and experienced staff.

e  Part of the variable remuneration is paid in cash and part of it is deferred and converted into instruments, based on the
payment/redemption table below. The threshold of EUR 50,000 does not apply. In the occasional event that the amount of

T There are 2 Heads of Risk Management: Head of Risk and Head of Investment Restrictions.



variable remuneration is more than twice the amount of fixed remuneration, the percentages between brackets in the table
below will apply

Year 1 Year 2 Year 3 Year 4 Year 5
Cash payment 30% (20%) 6.67% (10%) 6.66% (10%) 6.66% (10%)
R-CARs redemption 30% (20%) 6.67% (10%) 6.66% (10%) 6.66% (10%)

Risk control measures

RIAM has identified the following risks that must be taken into account in applying its remuneration policy:

e misconduct or a serious error of judgement on the part of employees (such as taking non-permitted risks, violating compliance
guidelines or exhibiting behavior that conflicts with the core values) in order to meet business objectives or other objectives

e aconsiderable deterioration in RIAM's financial result becomes apparent

e aserious violation of the risk management system is committed

e evidence that fraudulent acts have been committed by employees

e behavior that results in considerable losses.

The following risk control measures apply, all of which are monitored by the Supervisory Board.

Ex-post risk assessment claw back — for all employees

RIAM may reclaim all or part of the variable remuneration paid if (i) this payment was made on the basis of incorrect information,
(i) in the event that fraud has been committed by the employee, (iii) in the event of serious improper behavior on the part of the
employee or serious negligence in the performance of his or her tasks, or (iv) in the event of behavior that has resulted in considerable
losses for the organization.

Ex-post risk assessment malus — for Identified Staff
Before paying any part of the deferred remuneration, RIAM may decide, as a form of ex-post risk adjustment, to apply a malus on

the following grounds:

e  evidence of fundamental misconduct, error and integrity issues by the staff member (e.g. breach of code of conduct, if any, and
other internal rules, especially concerning risks);

e  astaff member having caused a considerable deterioration in the financial performance of RIAM or any fund managed by it,
especially to the extent this performance was relevant to the award of variable remuneration;

e asignificant deficiency in the risk management of RIAM or any fund managed by it; or
e  significant changes in the overall financial situation of RIAM.

Ex-ante risk assessment — for Identified Staff

Before granting an in-year variable remuneration to Identified Staff, RIAM may decide, as a form of ex-ante risk adjustment, to apply
a reduction or even reduce the variable remuneration proposal to zero in case of compliance and risk related matters, collectively or
individually.

Shareholder approval

In accordance with our governance, the remuneration of the Management Board is determined by the shareholder (OCE), based on
a proposal from the Supervisory Board who has been advised by the Nomination & Remuneration Committee. The remuneration of
employees earning in total more than EUR 500,000 per annum or are granted variable remuneration in excess of 200% of fixed
remuneration requires the approval of the Supervisory Board (advised by the Nomination & Remuneration Committee). The
remuneration of employees earning in total more than EUR 500,000 per annum also requires the approval of the shareholder.

Annual review

Our remuneration processes are audited and reviewed each year internally. Any relevant changes made by regulators are
incorporated in our remuneration policies and guidelines. Every year, an independent external party reviews our remuneration policy
to ensure it is fully compliant with all relevant regulations.



