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Why Robeco in
emerging markets?

Emerging markets can provide richer investment Why emerging ™ Key trends in
opportunities than developed peers over the next markets in 20257? emerging markets
decade driven by technological innovation and a
new era in global trade
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VOLATILITY AND VALUATION

e

VALUATIONS ARE AT LOWEST LEVELS FOR TWO DECADES VERSUS
DEVELOPED MARKETS

VOLATILITY HAS CONVERGED WITH DEVELOPED MARKET LEVELS
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TRENDS

L re Nas™ _. .TMN GLOBAL TRADE

The unipolar global trading system that has been in
place since the end of the Cold War is breaking down.
China, India and Brazil are recalibrating relationships

Emerging ma

with the developed world and exerting more influence in
trade negotiations, while smaller, unaligned emerging
markets are using their agility to open new markets.

e

NOLOGY ADVANTAGE
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arkets are leading the application of new
gy, benefiting from digital advancements like
ternet and ecommerce. These countries have
the advantage of fewer legacy systems, tech-savvy
young populations, and supportive governments. (
Emerging markets are also leveraging artificial

(. The——

intelligenc
challenge

solve pressing development

Ors like financial services, healthcare,
agricult ucation. For instance, Al is being
used to OVe credit scoring, enhance agricultural
productivity, and provide better healthcare diagnostics.

By 2030, two-thirds of the global population will live in
cities, mainly in megacities. This urbanization presents
both challenges and opportunities, demanding robust
infrastructure investments in transport, energy, water,
and sanitation. Smart cities and sustainable
transportation are vital for economic competitiveness.
Countries like China, Brazil, India, and Indonesia are

actively investing in sophisticated transport systems,
renewable energy, and setting ambitious targets to
reduce carbon emissions. Emerging markets don't need
to adapt legacy infrastructure like developed peers,
potentially enabling a more direct and less economically
disruptive transition to a sustainable future.
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3. Kuedy emerging

markets in 2025

BRAZIL

Brazil's natural resources
combined with a vibrant
entrepreneurial economy and
mature capital markets have
made it a magnet for inward
investment in recent decades.
More recently its start-up culture
has produced some strong
regional companies, especially in
fintech, reflecting its still
enormous economic potential.
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*Source: IMF, January 2025
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CHINA

In sectors like technology and
electrification China is leveraging
a classic follower strategy. It can
capitalize on advantages like
rapid adoption of new
technologies, a vast domestic
market, and an unrivaled
manufacturing base. This means
there are some attractive and
often undervalued companies to
invest in.

.

GREECE

A country with Significant soft
power and a highly educated
population, Greece has made a
powerful and sustained recovery..
In the past decade with®
economic growth driven by
investment and resilient
household consumption.

o

attract further inward

Investment.

N

Greece's booming tourism sectoras
contributes significantly to its " 4
GDP, while nascent deregulation =
of its domestic economy will. = e

INDIA

- Expected to grow GDP at 6.5%*
«%in 2025, India’s export sector and

| “thriving domestic economy,

powered by a young and tech-
- focused workforce, means the
- country with the world's biggest.

| _~ population is rapidly catching up
% |~ toChina as the most high-profile

‘emerging market.
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KOREA

Korea is highly competitive in
some of the world's hottest
sectors, including
semiconductors and battery
technology. Combined with its
renowned manufacturing
expertise and domestic
reforms to release hidden value
from its corporate sector, it
remains a land of opportunity
for investors.
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4. Why Robeco in il
emerging markets?

Experience

Robeco Emerging Markets equities has had the same management team since 1994, ‘ -
Embedded in Robeco's Global Fundamental Equities group of more than 70 investment | I
professionals, the team cooperates closely with our China and Asia-Pacific specialists based

in Hong Kong and Shanghai as well as sustainable investment specialists in Singapore aw t

JAsia-Pacific Equities strategy 1998

Fi_rst Robeco Quant EM strategy 2006
the Netherlands.

African Equities strategy 2008
Leadership that owns the track record

Wim-Hein Pals, has been the lead portfolio manager since 1994 so Robeco's EM ies
don't experience style drift. Wim-Hein started his career in the investment| eco
in 1990. He holds a Master's in Industrial Engineering and Managemen m

Eindhoven University of Technology and a Master's in Business Economics from Tilburg '
University.

A rich source of country and stock data= infoMe

Robeco’s data set of country and company intelligence stretches back to 1994.
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Indian Equities strategy 2010

~ CHina A-share Conservative strategy 2018

EM ex-China strategy 2023
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Emerging Markets ex-China 2024

Sustainable investment expertise

We have integrated ESG factors into our investment process since 2011 by analyzing the
impact of material factors to a company’s competitive position and value drivers.

1994 1st EM equity strategy (EME)
2004 Chinese Equities strategy
2007 First Quant EM Enhanced Index-strategy

2008 QI EM Active strategy

2017 China A-share strategy
2019 Sustainable Emerging Stars strategy

2023 EM Multifactor strategy




CORE STRATEGY

Robeco Emerging Markets Equities strategy

The Robeco Emerging Markets Equities strategy typically has 80 to 90
stock holdings and targets companies with the best earnings potential in
the most promising Emerging Markets. Since the strategy was launched
in January 2003 it has outperformed the MSCI Emerging Markets index by
an annualized 1.44%", providing attractive cumulative returns for our
clients.

Annualized performance 2024 10 Year Since January 20032
Robeco EM Equities strategy 14.07% 6.03% 10.48%?
MSCI EM Index 14.68% 4.28% 9.04%
Relative performance -0.61% 1.75% 1.44%

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

2. The strategy was launched in 1994, but comparison data for the strategy are only available since January 2003.
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Robeco Emerging Markets Equities strategy MSCI EM

Source. Robeco, MSCI. Portfolio: Robeco Emerging Markets Equities strategy. Index: MSCI Emerging Markets Index. Index change per 01-01-2008 from S&P IFC Composite to MSCI Emerging Markets Index. All figures in EUR. Data end of February 2025. 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. Returns gross of fees, based on gross asset value. 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.



HIGH CONVICTION STRATEGY

Robeco Emerging Stars Equities strategy

Emerging Stars Equities invests in a focused group of circa 50 companies
based on top-down country analysis and bottom-up stock selection. Since
the strategy was launched in January 2007 it has outperformed the MSCI
Emerging Markets index by an annualized 2.8%?, providing attractive
cumulative returns for our clients.

Annualized performance 2024 10 Year Since January 2007
Emerging Stars Equities strategy 8.99% SWRY 7.60%
MSCI Emerging Markets Index 14.68% 4.28% 4.80%
Relative performance -5.70% 1.45% 2.80%

3. Past performance is no guarantee of future results. The value of your investments may fluctuate.
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Robeco Emerging Stars Equities strategy MSCI EM

Source: Robeco, MSCI. Portfolio: Emerging Stars Equities strategy. Index: MSCI Emerging Markets Index. All figures in EUR. Data end of February 2025. 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. Returns
gross of fees, based on gross asset value. 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.



ROBECO EMERGING MARKETS EQUITIES

IMPORTANT INFORMATION

This information refers only to general information about Robeco Holding B.V.
and/or its related, affiliated and subsidiary companies, ("‘Robeco’), Robeco's
approach, strategies and capabilities. This document is solely intended for

professional investors, defined as investors qualifying as professional clients,

who have requested to be treated as professional clients or who are authorized

to receive such information under any applicable laws. Unless otherwise stated,

the data and information reported is sourced from Robeco, is, to the best
knowledge of Robeco, accurate at the time of publication and comes without

any warranties of any kind. Any opinion expressed is solely Robeco's opinion, it
Is not a factual statement, and is subject to change, and in no way constitutes
investment advice. This document is intended only to provide an overview of
Robeco’s approach and strategies. It is not a substitute for a prospectus or any
other legal document concerning any specific financial instrument. The data,
information, and opinions contained herein do not constitute and, under no
circumstances, may be construed as an offer or an invitation or a
recommendation to make investments or divestments or a solicitation to buy,

Please visit robeco.com
for more information

sell, or subscribe for financial instruments or as financial, legal, tax, or
investment research advice or as an invitation or to make any other use of it. All
rights relating to the information in this document are and will remain the
property of Robeco. This material may not be copied or used with the public. No
part of this document may be reproduced, or published in any form or by any
means without Robeco's prior written permission.
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