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1. Foreword

The fashion industry is a major and influential sector, poised
for volume growth in the coming decades, driven by
population increases, rising disposable incomes, and a culture
of conspicuous consumption. While fashion undeniably
provides joy and serves as a form of self-expression for
millions worldwide, the industry faces significant societal and
environmental challenges. These issues often stem from
supply chains, which involve the extraction of raw materials,
polluting and energy-intensive manufacturing processes, and
poor working conditions.

Many fashion brands recognize these problems within their supply chains and, alongside their
suppliers, are taking steps to address them. These efforts aim to repair the damage, improve
practices, and preserve the value derived from responsible social and environmental stewardship.
However, for many companies, navigating upcoming regulatory requirements presents considerable
operational and business challenges. With population growth and increased disposable income
driving fashion demand for years to come, there is a growing and urgent need for companies to take
responsibility, transition to responsible sourcing practices, and strengthen the resilience of their
supply chains.

The Robeco Fashion Engagement Equities Fund is designed to invest in the future of fashion. This
means not only directing capital toward companies with strong, long-term return potential but also
supporting the industry in its shift toward sustainability. By leveraging Robeco's expertise in thematic
investing and active ownership, the fund invests in companies across the fashion value chain and
actively engages with them to foster positive change on key issues, including fair wage systems,
responsible sourcing, and circular business models.

Robeco Fashion Engagement Equities

‘ ‘ Building resilient supply chains and

promoting the widespread adoption
of responsible business practices are
essential for surviving in an ever-
changing world—both in terms of
climate and business dynamics —

as temperatures rise and governments
implement increasingly stringent
transparency and traceability regulations.

Dora BuckulCikova,
Portfolio Manager of
Fashion Engagement Equities fund
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3. Vision & strategy

Summary A dynamic duo: active management and stewardship change - is the fund's central mode of impact.
As a responsible asset manager, Robeco is dedicated to
contribute to our clients’ goals of return, risk and sustainability What makes the fund unique and innovative is the seamless
Unique thematic exposure: a pioneering, fashion-focused fund . . . . . . . .
, , , , , through research-driven investment solutions. The Fashion integration of investment, engagement and Sl capabilities to
spanning the entire fashion value chain - from sourcing and . . . . . . .
. ) : Engagement Equities fund is one of those solutions. make timely, informed investment decisions.
production to consumption and end-of-life management.
AT T R e e T i s e Robecqs Fash‘|on Ehgggemeﬁt Equities is an actlyely manageq ang-term vision and collaboration '
management and engagement with portfolio holdings, combining fund mth a twist - it directly incorporates our active ownership With a three- to five-year engagement horizon and a long-term
long-term financial returns with real-world impact. expertise to support investment decisions. The fund is uniquely investment approach, the fund focuses on addressing key
designed to find and capture the companies that not only have material issues for the fashion industry such as responsible
Impact in listed equity: The fund aims to support the industry's potential for compelling growth and attractive investment sourcing and manufacturing, human rights and good governance.
transition towards responsible sourcing and fair working conditions returns, but also a willingness to actively engage and address We hope that, over time, this approach will result in better
through tailored, company-specific engagement. material sustainability issues in their supply chains. This second outcomes not only for brands, but also their supply chain workers
aspect - using engagement as a mechanism to generate positive and the environment.

A
I‘I e

Dora Bucklucikova, CFA Alyssa Cornuz, CFA Sam Brasser, CFA Danae Motta

Lead Portfolio Manager Deputy Portfolio Manager Equity Analyst Engagement Specialist

Portfolio Manager for Fashion Engagement and Deputy PM for Fashion Engagement and Analyst for Fashion Engagement and Dedicated engagement specialist with
Megatrends, 10 years of investment experience at Co-PM of the Healthy Living fund. Expertise Global Consumer Trends with expertise Sustainability Investing (SI) expertise
Robeco and Baillie Gifford. In-depth knowledge of the in sportswear, cosmetics and consumer chemical in luxury, mass-market and cosmetics in apparel, footwear, accessories
fashion industry and its sustainability challenges. companies. companies. and luxury goods.
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4. Portfolio characteristics

Robeco Fashion Engagement is a high-conviction, fundamental
investment fund. Its objective is to generate attractive investment
returns over three to five years while engaging on material
sustainahility topics, such as fair wages and material sourcing in
the garment sector.

Investment philosophy

The fund's investment philosophy is built on three key beliefs:

1. profit and positive change can go hand-in- hand

2. without considering the entire value chain, the industry cannot
address its current challenges

3. engagement and active ownership from investors is
necessary to propel positive change

Investment process

The fund's investment process is fundamental, focused and

consistent involving four steps:

1. Universe construction — We begin with >200 companies
across the fashion value chain, from material sourcing and
manufacturing to consumption and end of life management.

2) In-depth fundamental analysis — We identify stocks with good
growth prospects, competitive moats, and appealing forward-
looking return characteristics.

3) Portfolio construction - We ultimately select 40-50 stocks
based on risk features and position sizing in order to provide
the aggregate portfolio with a balanced risk-return profile.

4) Tailored engagement - We intend to engage with each
investee company and, after a fundamental Sl assessment,
create a customized progress plan which we use to track and
benchmark sustainability performance over the holding period.

Robeco Fashion Engagement Equities

Investment performance

In 2024, the Fashion Engagement fund generated a positive
return of 10.9% but underperformed its global benchmark (MSCI
ACWI). The fund is purely focused on the fashion value chain and
has not benefited from the explosive growth of the Al boom.
Underperformance against the benchmark was partially driven by
outsized exposure to the Consumer Discretionary sector, which
makes up 64% of the fund versus 9.9% of the MSCI ACWI. In
consequence, the perceived financial health of the middle and
upper-income consumer cohorts across the world was an
important macroeconomic valuation driver for portfolio holdings
in 2024.

The Automation and digitalization cluster (11% of the portfolio),
which consists primarily of software-based or inventory
management system companies, stood out as the strongest
performer, with a 31% absolute return, contributing 3.7% to the
fund's performance in 2024. Zebra Technologies, a company
providing retail inventory management and warehouse
automation solutions through barcode scanners and RFID
readers, was the largest positive contributor.

The Casualization and value cluster (33% of the portfolio), made
up of companies active in sportswear, mass-market cosmetics
and jewelry, as well as off-price retail, contributed 3.3% to the
fund's performance, delivering an absolute return of 11%. Athletic
footwear manufacturers, On Running and Deckers Outdoor
(owner of Hoka), were the top performers in the cluster, with
absolute returns exceeding 90% in 2024.

The Sustainahility and circularity cluster (15% of the portfolio),
was the second-strongest absolute performer, with a return of
14%, contributing 1.9% to the fund's performance. Cintas, active
in uniform rentals, and Bureau Veritas, active in testing,
inspection and certification, were the best performers in the
cluster.

Though high-end luxury has remained strong, spending on more
accessible luxury segments, which make up a large share of the
fund's Premiumization cluster (37% of the portfolio) have
weakened. The cluster delivered 5% absolute return, contributing
1.8% to the fund's performance. Prada, owner of the brand
MiuMiu, which escaped the luxury slowdown thanks to its
popularity among young, fashion-forward consumers, was the
largest positive contributor.

‘ ‘ We are convinced that the companies that are committed to and investing towards
improving sustainability within their organizations are not only building resilience and
creating a competitive business edge but also generating long-term value for workers

and the environment.

Dora Buckulcikova,
Lead Portfolio Manager
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Table 1 | Period performance comparison - December 2024

vTD Last Last Last Last Since first performance
month 3 months 6 months 12 months date p.a.*
Robeco Fashion Engagement (gross of fee, EUR) 10.88% 3.00% 3.39% 7.45% 10.88% 20.48%
MSCI AC World Index TRN 25.33% -0.42% 6.71% 9.25% 25.33% 31.21%
Excess return -14.46% 3.41% -3.33% -1.81% -14.46% -10.73%
Robeco Fashion Engagement (gross of fee, USD) 3.94% 0.98% -4.08% 3.81% 3.94% 18.37%
MSCI AC World Index TRN 17.49% -2.37% -0.99% 5.56% 17.49% 28.92%
Excess return -13.55% 3.35% -3.09% -1.75% -13.55% -10.55%

Past performance is no guarantee of future results. The value of your investments may fluctuate.

Source, Robeco. Data as of 31.12.2024. Portfolio: Robeco Fashion Engagement Equities. All figures in EUR. Data as of December 2024. Returns gross of fees, based on gross asset value. 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. Performance since inception is as of the first
full month. Periods shorter than one year are not annualized. Values and returns indicated here are before cost; the performance data does not take account of the commissions and costs incurred on the issue and redemption of units. These have a

negative effect on the returns shown.
*25.10.2023

Robeco Fashion Engagement Equities
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9. Engagement

5.1 Engagement Framework

The fund seeks clear and measurable improvement from
companies on five key engagement objectives: Decent work,
Natural resource stewardship, Circular business models,

Table 2 | Five engagement objectives

Engagement objective

Decent work

Natural resource stewardship

Circular business models

Engagement expectations over three to five years

Companies should scale adoption of circular strategies and use of

Stakeholder management, and Governance and policies. By
supporting a company's ability to address key societal
challenges, the fund creates value for both investors and society
at large.

Milestone example

Companies should uphold human and labor rights by implementing = Perform a living wage gap assessment for key Tier
strong social policies and monitoring systems and enable living
wage standards across their supply chains.

1 suppliers by 2027.

Companies should have clear, scientific and time-bound climate and = Perform a biodiversity risk assessment and identify
biodiversity strategies to address their environmental impact.

impacts and dependencies for key raw materials.

Scale repair services across EU stores by 2026.

preferred materials, shifting away from take-make-waste models.

Stakeholder management

Companies should engage with key stakeholders such as supply
chain partners, local NGOs and multi-stakeholder organizations,
to incorporate insights into decision-making process and

Disclose a list of all collaborative initiatives
in which they are involved and the outcomes
achieved.

collaboratively improve sustainability practices.

Governance and policies

Companies should show integrated sustainability into the core
business and governance, showing oversight and accountability of

Link sustainability strategy and existing targets to
executive compensation (Long Term Incentives or

sustainability strategy across all company functions. LTI).

Our engagement agenda is tailored to each company, taking into
account the type of business, a company'’s relative position in the
fashion value chain, its geographic exposure, and its current
degree of sustainahility. For this reason, we have developed an
industry-specific sustainability framework to assess and
categorize companies according to their baseline degree of
sustainahility integration, with the objective of moving towards
“advanced” status over the engagement period (see Figure 1).

Robeco Fashion Engagement Equities

We believe that these five engagement objectives are key to
delivering measurable, positive impact over the coming years.
These objectives are developed in line with the concepts
pioneered by the Global Fashion Agenda (GFA) in conjunction
with prominent NGOs, and multi-stakeholder organizations in the
fashion sector.

5.2 Building an engagement case

A key differentiator of the fund's strategy is the collaboration
between the investment team and the fund’s dedicated
Engagement Specialist.

The equity analysts develop an investment case, outlining their
financial priorities and providing an understanding of the
traditional business challenges and opportunities each company
is facing. These cases are crucial to understanding where
businesses are headed and inform the feasibility of the directions
we seek to encourage the company to take. Investment cases are
discussed within the team during weekly meetings, where the
Engagement Specialist provides an outlook on sustainability
integration, engagement potential and financially material topics
on which to engage company management.

An investment case is then built using in-depth fundamental
analysis, which also informs the construction of an engagement
case. These cases leverage our internal quantitative,
fundamental and Sl research capabilities to determine which
long-term economic, social or environmental factors are likely to
have a significant impact on a company’s business value drivers,
and what actions should be taken to address them. Within the
engagement case, a company is classified according to the
fund's sustainability framework (Nascent to Advanced), and
engagement expectations are drafted to guide our investments.
While the engagement milestones are company-specific, they are
structured around the five over-arching engagement objectives
described in Figure 1. These milestones outline best practices to
follow and a trajectory for the company to significantly improve
its sustainability integration by the end of the engagement period
(three to five years).
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5.3 Engagement overview
Since the launch of the fund in October 2023, the Active

- Ownership team has initiated engagement with 49 companies
Advanced
across the globe. Below you can find a breakdown of our

engagement activities since launch.

Figure 1 | Phases of companies’ sustainability journey

5 Engagement areas Maturing

- 3 1
Decent work |
After initial \ Table 3 | Active ownership activities
sustainability \
E]..‘GSL?SSIH[!{]l ACTOSS Natural Resource 2 o '-.I I'.I
five engagement ) Stewardship =% ('.(Jmpania.t; ‘_h_i-][ | (.Zumpa.m'e_.l;.lhal |III (Inr_npanie-!s Companies that
areas, all companies e | are at the initial | show significant | actively have fully adopted Q4 Q1 Q2 Q3 Q4 Total
_— assignerl = ; l\lage _OF. :I Ipmgle’?xf on the II prs.Jm(Iﬂ ing or sustainable
% v integrating | integration of | enabling the practices in their
sustainability Circular Business 7~ sustainability in | sustainability | transition business models Analysis 38 4 6 4 21 73
classification with the Models Cf—j their business | considerations | towards more
stz " models [ in their business [ sustainability
objective of moving ! I s | e Conference call 15 12 12 12 15 66
F ‘ 3 / | s
towards ‘advanced / | practices
status over time. Stakeholder mﬁ [ E-mail 9 0 10 0 2 21
management T
: Meeting 1 2 7 3 1 14
Governance &
e @ (Open) letter 0 0 0 0 1 1
Total 63 18 35 19 40 175

Use of the United Nations Sustainable Development Goals (SDG) logos, including the colour wheel, and icons shall only serve explanatory and illustrative purposes Source: Robeco, data as of 31-12-2024.

and may not be interpreted as an endorsement by the Unit-ed Nations of this entity, or the product(s) or service(s) mentioned in this document. The opinions or
interpretations shown in this document hence do not reflect the opinion or interpretations of the United Nations.

Robeco Fashion Engagement Equities 2024 Annual Impact Report « 11



Case study 1 « Human Rights in Luxury Supply Chains

In 2024, the team took due diligence out of traditional
conference rooms and onto the factory floor. In the summer,
the team visited the headquarters of our luxury holdings in
France and Italy and probed the production facilities of
subsidiaries and suppliers to witness on-the-ground realities
oftentimes missing from glossy reports.

The Italian authorities’ investigation of LVMH's sourcing
practices, made the news on the first day of our due diligence trip
in Italy, and highlighted the structurally poor labor conditions
within the industry's supply chain. This ultimately confirmed our
conviction to start our engagement activities with a focus on
social justice.

Following investor, media and consumer pressure, LYMH set up
an action plan. The plan includes a) engagement with all its
Italian suppliers, b) a revision of their Supplier Code of Conduct,
which now mandates contractors to seek approval for sub-
contractors, and ¢) an increase in risk assessments and targeted
audits across their Tier 1 and 2 suppliers. LVMH is improving its
approach, re-qualifying its auditors, mandating supplier
certifications, reviewing audit methodologies as well as
implementing a payment control mechanism for direct suppliers
and indirect sub-contracting workers. It has also improved
internal collaboration, launching a common platform (Allegro)
where all brand companies must upload factory audit
documentation.

LVMH wasn't an isolated case. The controversy sent shock waves
across the entire industry. Luxury brands have a greater

Robeco Fashion Engagement Equities

appreciation of the importance of sustainability disclosures and
are more open to engage with investors on sustainability topics.
For example, we doubled our engagement activities with Hermes
after the scandal in the second half of 2024. Moreover, Camera
della Moda, a non-profit organization which coordinates and
promotes the ltalian fashion industry, has set-up a cross-brand
working group. The group includes some of our investee
companies such as Kering, Ermenegildo Zegna, and Prada, and
aims to develop a common audit protocol and protect the ‘Made
in Italy’ trademark.

Due diligence trip

Our due diligence trip was a reminder that fashion supply chains
continue to be highly fragmented, with brands often employing
multiple layers of underlying sub-contractors in response to
rapidly growing demand. The core problem lies in the ever-
increasing volume of products being manufactured and shrinking
lead times, which creates conflicting goals between companies’
internal sustainability and purchasing teams. Additionally, the
opacity of supply chains, a lack of sustainability standards and
human rights training among auditors exacerbate the situation.
Moreover, there are conflicts of interest between auditors and
companies, and historically there has been limited collaboration
among brands to improve responsible sourcing practices.

Over the past year, we have been in dialogue with industry service
providers, such as auditing firm Bureau Veritas, to raise the bar
on auditing standards and training on human rights. We also
emphasized the responsibility companies must have regarding
their purchasing practices.

2024 Annual Impact Report * 12



Case study 2 + Addressing Living Wages with PLWF

To further amplify our demands and intensify industry pressure
for responsible supply chain management, we partnered with
the investor coalition, Platform Living Wage Financials (PLWF).
Together with the PLWF, we engaged with 33 global apparel
companies on topics such as living wages, responsible
purchasing, freedom of association and remedy practices.'

PLWF's work highlights a slow but gradual improvement across
the industry. In 2024, a third of assessed companies made
progress within their category placement, but only two moved to
the next level. Given the methodology revision in 2023, the limited
scale of improvement is not fully reflective of companies’ efforts,
particularly as disclosures improved considerably for a number
of brands. For example, Tier 1 suppliers are largely disclosed for
24 of 33 companies (73%), there is evidence of responsible
sourcing policies for 18 of 33 companies (55%), and grievance
mechanisms are in place for 20 of 33 (61%).

When it comes to specific company examples, notable progress
was identified for Puma, Adidas and Kering, which have each
demonstrated a strong commitment to ensuring living wages in
their supply chains through various best practices.

Puma, which scored the highest, conducts fair wage
assessments at core suppliers, ensures a significant portion of
production volume is covered by living wage payments,
maintains comprehensive grievance mechanisms, and engages
in remediation programs with suppliers to improve wage
systems.

Adidas follows closely on its heels. They report on several
initiatives including: conducting wage assessments, instituting
targets for progressive wage improvements, and engaging with
local unions and NGOs to evaluate responsible sourcing
practices.

Kering is also a forerunner. It not only has a living wage policy, it
also conducts extensive living wage assessments on hundreds
of its strategic suppliers, focusing on local contexts and piloting
projects in regions like India to close the living wage gap.

These companies also participate in multi-stakeholder initiatives,
such as the Fair Wage Network and are highly responsive to
PLWF initiatives to drive industry-wide progress and improve
supply chain transparency.

Overall, the weakest link in living wage strategies remains an
ongoing lack of metrics to track and assess the effectiveness of
implementation. Industry leaders are struggling to understand
local differences and realities on the ground when it comes to
living wages. In addition, it was clear from our conversations with
brands that their sustainability teams are prioritizing supply chain
transparency and due diligence in order to prepare for upcoming
regulatory requirements mandated by the EU CSRD and EU
CSDDD.

We will continue our work with PLWF in 2025, where we will focus
on moving ‘from policy to action.’ That means continuing to push
companies to establish clear indicators for living wage gaps and
implementation.

1. Freedom of Association refers to the right of workers to form trade unions and collectively bargain for better working terms without company interference. The concept of Remedy is
closely related and refers to having formal mechanism to address and resolve worker concerns.

Robeco Global SDG Engagement Equities Fund

PLWF

The PLWEF is a coalition of 24 financial institutions leveraging
their influence to support the payment of living wages in global
supply chains through engagement with their investee
companies in the garment footwear, food, agriculture and retail
sectors. Representing over EUR 7 trillion of assets under
management, the alliance aims to honor the commitment to
the United Nations Guiding Principles and OECD Guidelines for
Multinational Enterprises, wherein financials are asked to act
with due diligence and to identify and mitigate salient human
rights risks.

The members analyze companies according to the PLWF
methodology, resulting in companies scoring from ‘Embryonic
(inan early stage of development) to Leading (mature and at
the forefront of change)’, similar to our own sustainability
framework. In 2023, the PLWF updated its assessment

methodology to reflect the importance of responsible
purchasing practices. With new tools and guiding legislation,
the PLWF's assessments and engagements have raised
expectations for companies’ supply chain due diligence
practices and stressed more action in implementing and
monitoring the effectiveness of living wage commitments.




5.4 Measuring progress

Engagement Progress

After each company dialogue, the Engagement Specialist reflects
on the progress that the company has made against the set of
initially defined milestones, which in turn will drive the progress
for the engagement objectives of the strategy. In order to
formally recognize positive progress on an objective, a majority
rule applies, meaning that the majority of milestones under each
objective need to have been achieved or have seen positive
progress.

As shown in Table 3, our Decent Work and Stakeholder
Management objectives show the most company progress, given
that the focus of our dialogues has been heavily skewed towards
these two topics.

Table 3 | Companies for which we recorded positive progress on engage-
ment objectives

Decent Natural Circularity Stakeholder  Governance
work resource management

stewardship
60f49 4 of 49 30f49 50f49 4 of 49

Source: Robeco, 2025.

While the progress might appear limited at a first look, this was
the first year of engagement, meaning that a lot of time has been
spent in building strong relationship with companies and their
sustainahility teams. In addition, many more of the companies
engaged in 2024 are moving in a positive direction across a

Robeco Fashion Engagement Equities

range of milestones, but following the rule mentioned above, it is
not enough to form a "majority” for specific objectives. Hence,
these cases are not reflected in the statistics above.

These results are also a reflection that the change we are asking
companies — and the industry as a whole - is highly complex,
requiring participation from all actors in the fashion value chain.
Transitioning towards responsible sourcing practices, transparent
supply chains, and living wages for fashion workers around the
globe is no easy task: Structural change takes time. This is the
reason behind our commitment to a minimum of three to five
years of engagement. Our team is committed to walk with
manufacturers, suppliers and service providers and we continue
to believe that only through collective action we can create a
more sustainable and equitable future for the fashion industry.

Impact Attribution Survey

Engaging companies on sustainability issues — which is at the
heart of this fund's impact strategy - is a powerful tool through
which investors can generate positive impact. By maintaining an
active dialogue, investors can encourage change and advise the
company on how to get there. Yet, measuring the effectiveness
of engagement remains a complicated endeavor. How do we
know whether the steps companies are making as part of their
transition are in fact caused by our engagement efforts, or are
driven by other factors?

While there are numerous ways to assess whether progress can
be attributed to our engagement, all things considered, the
investee will always be the best source for verification. Every year
we conduct an engagement survey requesting companies for
feedback on the effectiveness of our engagement efforts. More

specifically, we ask them to indicate their level of agreement with
statements that gauge if and where our engagement is driving
change.

In Q4 2024 we sent surveys to 30 companies from which we
received 11 responses (37%). The sample is not considered to be
highly meaningful given it covers less than half of engaged
companies, but it gives the team an indication of our strengths
and areas for improvement.

Firstly, investee companies believe our engagement requests are
relatively clear in terms of what we expect them, and quite
feasible to obtain (average score of 4.6 of a maximum of 7). Our
milestones seem to be relatively helpful for companies to set
relevant KPIs (4.8 of 7). Given that our objectives mirror leading
industry practices and are set out to be achieved within the next
five years, we consider this a reflection of the ambitiousness of
our engagement asks. At the same time, these feedbacks
highlighted potential for improvement, and at the end of 2024 we
reviewed all milestones and adjusted our requests following what
we have learned during the first year of engagement, in terms of
industry positioning and leading practices, but also to support
the set-up of specific KPIs.

We were also looking to generate insights into which companies’
internal processes are most influenced by our engagement
activities. The results (see Figure 2) show we are most influential
in raising awareness on sustainability issues (6 of 7), followed by
helping companies to address the issue through, for example,
sharing best practices (5.5 of 7). We see the latter as a clear and
tangible way in which we can add value to companies’
sustainable transitions. Furthermore, engagements helped
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improve the reporting of relevant disclosures (5.4 of 7).
Conversely, engagement was somewhat less effective in raising
issues to Boards (5 of 7).

We also included several open questions. One company cited
that our feedback has led them to expand the scope of their
traceability and supplier assessment programs, while another
voiced their appreciation for Robeco's expertise around matters
pertaining to the fashion and textile industries. Another company
welcomed regular feedback given on their own progress as well
as on best practice across broader sustainability issues. All
feedback is appreciated and will be constructively used in future,
including that of a company which shared that increasing
reporting regulations for things like, the CSRD,? are draining
resources that could be spent on more impact-generating
sustainability initiatives.

Figure 2 | Driving change through engagement

The engagement has helped us...
create awareness about this issue

understand how we can best address this issue (e.g. through best practices)
include disclosures on our performance on this issue in reporting cycles
put this issue on the agenda of our board

set key performance indicators for this issue

Source: Robeco, 2024.

2. Corporate Sustainability Reporting Directive is an EU directive that requires all listed companies (meeting certain size and asset criteria) to report on sustainability risks and impacts.

Robeco Fashion Engagement Equities
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6. A year in review and future outlook

6.1. Reflecting on 2024

In this Q&A, Danae Motta reflects on the
past year and the results of the team’s
engagement activities.

Danae Motta,
Engagement Specialist

How did the first year of engagement go?

It was an intensive but rewarding year. We have spent a good
portion of 2024 building trust with investee companies, getting to
know internal structures, having open conversations about the
challenges they are facing, and ultimately gaining a deeper
understanding of where the industry stands and the gaps that need
to be addressed. By engaging with the entire portfolio - from
textile manufacturers and fashion brands, to direct-to-consumer
retailers and their service providers (e.g., certification companies,
online marketplaces, technology providers) - we were able to gain
a comprehensive overview of the industry, its challenges and its
opportunities. These conversations ultimately helped us prioritize
and organize our engagement activities around Decent Work and
Living Wages.

Why did you choose to focus on Decent Work and Living
Wages?

We began our conversations by exploring key material topics such
as governance practices, circularity initiatives, decarbonization
pathways, resource stewardship, and human rights. Through
discussions with sustainability teams, civil society, and multi-
stakeholder organizations, it became evident that while the
environmental pillar of ESG was relatively well understood and
addressed by investors, the industry had failed to significantly
progress on social issues. That's a double tragedy given it's been
more than a decade since the Rana Plaza disaster which killed or
injured thousands of Bangladeshi garment workers in 2013.

Robeco Fashion Engagement Equities

More recently, a controversy regarding underpaid and unprotected
workers in Italian factories supplying European fashion houses,
erupted at the onset of our due diligence trip in Italy. Once more,
this underscored the difficulty of tracking fashion's complex,
fragmented, and opaque supply chains. Moreover, continued
growth in clothing demand will only perpetuate these issues,
convincing us of the urgent need for more investor attention and
action to address worker rights and wages.

What is the state of the industry when it comes to working
conditions?

The World Benchmarking Alliance’s (WBA) 2024 Social Benchmark
shows that only 4% of the world’s 2,000 most influential companies
commit to living wages, with the apparel sector leading with 22% in
supply chains and 11% in its owned operations. From our
discussions, it is clear that progress has been made in improving
supply chain transparency, providing better working conditions,
and addressing wage disparities. However, major challenges
remain, and while almost all companies have responsible sourcing
and human rights policies in place, evidence of real impact is
provided by only a few.

One of the most disruptive gaps in the industry, is access to quality
supply chain data, particularly for suppliers further down the chain.
In Tier 2 segments and beyond, supply chains become more
opaque and brands’ influence decreases. A lot of work has been
done by several of our investee companies, including Kering,
L'Oréal and Hugo Boss, to engage and educate suppliers on the
importance of collecting the right data as well as the importance
of living wages, grievance mechanisms and freedom of
association.

An additional hurdle is the current lack of metrics to assess and
measure social impact, and caution around public disclosures
amid public scrutiny and a shifting geopolitical landscape. When
speaking with sustainability teams, a common discussion topic
has been upcoming legislation and international standards. These
are seen by the industry as key drivers for better transparency and
human rights due diligence. Traceability and due diligence are
clearly the top priorities of sustainability teams.

What is the focus for 2025?
We will continue to spend the majority of our time on driving our
Decent Work engagement objective, summarized as follows:

Foundational work: promote good governance practices and
board oversight of key sustainability topics

Collaborative focus: promote industry collaboration to advance
solutions and better manage supply chain risks; leverage our
membership with PLWF to amplify our demands of companies
Focus on best-practices: promote transparency and traceability
of supply chains; transfer best-practice knowledge, particularly
around rigorous due diligence and risk assessments; push for
education/training on living wages and responsible buying
practices

At the same time, we also recognize the importance of addressing
other industry challenges. In 2024, we joined FABRIC (Fostering
Action for Biodiversity through Responsible Investment in
Clothing), a new collaborative engagement initiative launched by
the Finance for Biodiversity, which aims to reduce the
environmental impact of the textile and apparel industries. We will
also incorporate discussions on decarbonization, particularly in the
context of a ‘Just Transition’, so that the shift to a low-carbon
economy is inclusive, fair and beneficial for all stakeholders.
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7. Conclusion

The Robeco Fashion Engagement Equities Fund is an
innovative investment strategy that combines active
management and active ownership. Its goal is capturing
attractive long-term investment returns, while also promoting
a responsible transition towards better sourcing and overall
business practices.

With a little over a year of engagement behind us, there's been a promising uptick in cross-company
collaborations. Companies are conducting joint supplier audits and forming partnerships with groups
like the Fair Labor Association and the Living Wage Coalition to improve ethical wages across the
value chain.

The team is also stepping up its own collaborations with the Platform Living Wage Financials which
will be essential for addressing new legislation, meeting transparency demands, and raising industry-
wide sustainability standards.

The fund's unique perspective as both investor and engagement intermediary is helping amplify
progress within companies and across the fashion industry. Looking ahead, the team is keen to
weave responsible sourcing, transparency, and fair wages into every stage of the supply chain to
position the fund's holdings among the leaders of style and sustainability.

It's a work in progress; transitioning such a large industry requires a combination of regulations,
consumer pressure, industry collaboration, and long-term investments in sustainability. This includes
prioritizing several sustainability issues across the entire fashion value chain including: the direct and
indirect workforce, responsible sourcing practices, and sustainable manufacturing processes.
Strengthening these areas will enhance supply chain resilience, improve business fundamentals, and
reduce risks associated with climate change and operational disruptions.
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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 II, 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
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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 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
2007 (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.

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 promotion 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
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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 (‘Robeca’). 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 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
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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,
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, 8007 Zurich, postal address: Europastrasse 2,
P.0. Box, CH-8152 Opfikon, acts as the Swiss paying agent. The prospectus, the Key
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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 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 (‘Robeca’). 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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