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Program of the Session

1. Welcome and opening Tim Kruis (Robeco)
& Laure Wessemius Chibrac (NAB)

2. Presentations: i) Kaboo Leung: NN Group
ii) Paul Ruijs: Robeco
iii) Ralf Kooken: a.s.r real assets investments partners
iv) Natalia Pasishnyk: SAIL Investments

4.Q & A: moderated by Laure Wessemius Chibrac
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Reflecting on Our Net Zero Investment Strategy

Kaboo Leung
Senior Responsible Investment Strategist
NN Investment Office
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The Investment Engineers

Rethinking sayereign debt to finance the climate transition

Robeco Climate Euro Government Bond ETE

Paul Ruijs, Country Sustainability Specialist

Marketing materials for professional investors, not for onward distribution.




Sovereign bond markets and climate finance
Resourceful, yet underexplored

Governments play a crucial role

Setting climate policies

> Mobilize capital to fund the transition
> Creating regulatory environments

> Channel this to specific countries
> Directing public funds to sustainable projects

> Climate action leaders
> Funding this via sovereign bond markets

. > Engage with laggards
> Including green bonds

Investors can also play a role

ROB=CO



Investors are concerned with compromising investment performance
Insights from investors worldwide based on Robeco global climate investing survey

r

Top concerns

Balancing performance concerns

Data access and quality
Balancing targets with impact
Complex asset classes
Hard-to-abate sectors
Competing priorities
Knowledge gaps

Cross-organizational alignment

Source: Robeco, 2025, “2025 global climate investing survey”, Robeco publication. This report is based on research commissioned by Robeco for its exclusive use, which was carried out from February to March 2025 by CoreData Research among 300
institutional and wholesale investors in Europe, North America, the Asia-Pacific region and South Africa. The investors are based at a range of organizations: insurance companies, pension funds, endowments and foundations, sovereign wealth funds,
private banks, fund-of-funds, wealth management firms, wirehouse broker/dealers, registered investment advisors, family offices and turnkey asset management providers/DFMs.
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Climate-aware sovereign bond investors are faced with a dilemma
Our approach aims to address the tension between climate transition and returns

Climate paradox for
sovereign bond investors ala

Traditional approaches overlook climate action

* Climate impact and transition risks remain @
unaddressed
Robeco
Climate Eurc
Governmen P
Bond ETF FaoN
WA

Pitfalls of prevalent climate-aware approaches

* May compromise on risk-return profile

Source: Robeco. For illustrative purposesonly.
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Industry-leading data

Credible assessment

Meaningful differentiation

Investable



ASCOR data: industry standard in assessing countries’ climate performance
Robust forward-looking framework based on three pillars

More than 15 indicators spanning More than 30 indicators spanning the More than 10 indicators spanning
the following areas: following areas: the following areas:

> Emissions trends Climate legislation International climate finance

> 2030 targets Carbon pricing Transparency in climate costing

Fossil fuels

Transparency in climate spending

> Net-zerotargets

Sectoral transitions Renewable energy opportunities

Adaptation

Just transition

Source: ASCOR.

ROB=CO
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Country climate transition framework: from data to scores
A systematic and evidence-based approach to ranking climate leaders and laggards

A higher weight is assigned to evidence

Three indicators comprising From indicators to climate transition

total climate transition score: scores: country breakdown over time

100%

Ambition: GHG emissions targets Country Ambition Policy Evidence Total
Policy: climate policies
Portugal - 0.69 80%

Evidence: real-world decarbonization Austria -- 0.49 0.67
Germany -- 0.40 0.66

70%

Ireland 0.53 - 0.53 0.65 60%
Siuvcnia 068 049 065 |
50%
France 0.67 - 0.64
Luxembourg 0.55 0.51 0.64 40%
Spain 0.59 - 0.45 0.63 30%
Netherlands 0.59 0.67 0.52 0.60
lovak bl 0.62 0 20%
. . . . . Slovak Republic . 0.40 - .57
Over time, intentions and policies
. H 0,
must translate into real-world Belgium 0.55 0.61 0.50 0.56 10%
emissions reductions Italy 0.66 0.47 0.34 0.47 0%
— 2025 2030 2035 2040 2045 2050
Low scores High scores B Ambition ¥ Policy ™ Evidence

Source: ASCOR, Robeco.
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FTSE Climate EMU Bond Index sets ambitious reference for climate action
Meaningful differentiation in terms of climate performance built-in at the index level

sty et
|
Countries Weight  Green Bond share Score Green Bond share  Weight Absolute Relative
Austria 3,70% 0,16% 0,67 0,31% 7,60% 390%
Belgium 516% 0,24% 0,51 047% 0,70% -4.47%
Germany 18,73% 0,73% 0,64 1,46% 27,36% 8,63% 46.06%
Spain 14,33% 013% 0,61 0,27% 13,67% -0,66% -4.60%
Finland 1,66% 0,00% 0,67 0,00% 317% 1,51%
France 23,82% 0,67% 0,63 1,35% 30,26% 6,44% 27.04%
Greece 1,08% 0,00% 0,00% 1,02% -0,06% -5.63%
Croatia 021% 0,00% 0,00% 0,19% -001% -5.63%
Ireland 1,55% 0,14% 0,64 0,28% 2,40% 085% 54.98%
ltaly 22,30% 0,64% 048 1,28% 7,30% -15,00% -67.28%
Luxembourg 0,20% 0,00% 063 0,00% 0,25% 0,05% 23.11%
Netherlands 414% 027% 0,59 0,55% 2.82% -1,32% -31.81%
Portugal 195% 0,00% 0,64 0,00% 2,83% 089% 45.48%
Slovenia 041% 0,00% 0,62 0,00% 042% 0,01% 2.84%
Slovakia 0.77% 0,00% 048 0,00% 0,02% 076%  [N0B02%N
100,00% 2,88% 569% 100,00%

I I I

i i i

=== oI I I I I IIIIIIIIILIIIIIIIIIIIIIIIITmTmmmmmmmmem

Source: FTSE Russell, Robeco.
Parent Index: FTSE EMU Broad Government Bond Index, Green Index: FTSE Climate Collective Transition EMU Broad Government Bond Index. Data end of March 2025. The positions shown on this slide are for illustrative purposes only.



Robeco Climate Euro Government Bond ETF
A systematic approach to portfolio construction, balancing risk, return and sustainability

Portfolio construction algorithm targets regular risk/return while ensuring sustainability
> Meet or exceed the Climate Index's climate score and green bond exposure
> While aligning with the “grey” index's risk and return

> This is achieved by adjusting weights bond-by-bond rather than country-by-country

Input data Construction algorithm Bond portfolio

climate scores
+EH: % As sustainable as
6000 > green bonds g i D@ the Climate index
> duration Similar risk / return
;_/D_ _ as the “grey” index
> maturity
. )

Source: Robeco

15 Robeco Climate Euro Government Bond ETF
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Portfolio characteristics
Climate measures equal to or better than FTSE Climate EMU Bond Index

Climate transition score Climate transition score distribution

0% 20% 40% 60% 80% 100%

0.55 0.57 0.59 061 0.63 0.65
E FTSE EMU Bond Index W FTSE Climate EMU Bond Index W Robeco ETF mTop5 = Middle5 = Bottomb5

Robeco Climate Euro Government Bond ETF:

> Market-like risk-return characteristics

> Similar climate characteristics to FTSE Climate EMU Bond Index
0% 3% 6% 9% 12% 15%

& FTSE EMU Bond Index B FTSE Climate EMU Bond Index W Robeco ETF

Source: FTSE, Robeco. Robeco ETF: Robeco Climate Euro Government Bond ETF. FTSE EMU Bond Index: FTSE EMU Broad Government Bond Index. FTSE Climate EMU Bond Index: FTSE Climate Collective Transition EMU Broad Government Bond
Index. Data as at 30 September 2025. Figures are holding based. For illustrative purposes only. This is the current overview as of the date stated above and not a guarantee of future developments. It should not be assumed that any investments in
[sectors/markets/regions/themes/market cap/country] identified were or will be profitable.

12 Robeco Climate Euro Government Bond UCITS ETF RO B E CO
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Appendix

How the ETF works

Robeco Climate Euro Government Bond ETF
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A climate-only lens can have undesirable effects on risk and return
Climate tilts can lead to different yield, duration and maturity profile

Austria has a better climate score, but lower yield than Italy... ... and Austria has issued more ultra-long bonds

i ® France
34 ) Italy @ Slovakia
® Belgium CENcEEENSEESEIED 0 @e 00c00e . ° |ta|y
3.2 @® Spain
. @® Slovenia '
® Portugal ® Finland |
Ireland—\. ® Austria -
3.0
@® Netherlands )
28 ® Germany

2.6

maturity (in years)

Source: Robeco

Example: increase weight of all Austrian bonds, reduce weight of all Italian bonds
> Better climate score
> Lower portfolio yield

> Higher duration and longer maturity =» more sensitive to rising yields and curve steepening

18 Robeco Climate Euro Government Bond ETF ROB :CO
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Important information

Robeco Institutional Asset Management B.V. has a license as manager of Undertakings for Collective Investment in
Transferable Securities (UCITS) and Alternative Investment Funds (AlFs) (“Fund(s)”) from the Netherlands Authority for the
Financial Markets in Amsterdam.

This 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, (“Robeco”), will
not be liable for any damages arising out of the use of this document. Users of this information who provide investment
services in the European Union have their own responsibility to assess whether they are allowed to receive the information
in accordance with MiFID Il regulations. To the extent this information qualifies as a reasonable and appropriate minor non-
monetary benefit under MIFID Il, 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 Robeco'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 inthe Fund's latest annual report at closing date of the last calendar year.

This document is not directed to or intended for distribution to or for use by any person or entity who is a citizen or resident
of or located in any locality, state, country or other jurisdiction where such distribution, document, availability or use would
be contrary to law or regulation or which would subject any Fund or Robeco Institutional Asset Management B.V. to any
registration or licensing requirement within such jurisdiction. Any decision to subscribe for interests in a Fund offered in a
particular jurisdiction must be made solely on the basis of information contained in the prospectus, which information may
be different from the information contained in this document. Prospective applicants for shares should inform themselves
as to legal requirements which may also apply and any applicable exchange control regulations and taxes in the countries of
their respective citizenship, residence or domidle.

Robeco Climate Euro Government Bond ETF

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 islocated at 230 Park Avenue, 33rd floor, New York, NY 10169.

Additional information for US Offshore investors — Reg S

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

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

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

Additional information for investors with residence or seat in Austria

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

ROB=CO
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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 asits 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 marketingis 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,

Robeco Climate Euro Government Bond ETF

and it is the responsibility of any person or persons in possession of this Prospectus and wishing to make application for
Shares to inform themselves of, and to observe, all applicable laws and regulations of any relevant jurisdiction. Prospective
applicants for Shares should inform themselves of any applicable legal requirements, exchange control regulations and
applicable taxes in the countries of their respective citizenship, residence or domidile.

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

This material is distributed by Robeco Institutional Asset Management B.V. (DIFC Branch) located at Office 209, Level 2, Gate
Village Building 7, Dubai International Financial Centre, Dubai, PO Box 482060, UAE. Robeco Institutional Asset Management

B.V. (DIFC Branch) is regulated by the Dubai Financial Services Authority (“DFSA”) and only deals with Professional Clients or
Market Counterparties and does not deal with Retail Clients as defined by the DFSA.

Additional information for investors with residence or seat in France

Robeco Institutional Asset Management B.V. is at liberty to provide services in France. Robeco France is a subsidiary of
Robeco whose business is based on the promotion and distribution of the group's funds to professional investors in France.

Additional information for investors with residence or seat in Germany

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

Additional information for investors with residence or seat in Hong Kong

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

Robeco Climate Euro Government Bond ETF

Additional information for investors with residence or seatin 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 WO0032687F and having its
registered office in Madrid at Calle Serrano 47-149, 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.
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Additional information for investors with residence or seatin 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 Zirich,
acts as the Swiss representative of the Fund(s). UBS Switzerland AG, Bahnhofstrasse 45, 8001 Zurich, postal address:
Europastrasse 2, P.O. Box, CH-8152 Opfikon, acts as the Swiss paying agent. The prospectus, the Key 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 (“Robeco”). Robeco is regulated by the Securities and Futures Commission in
Hong Kong.

Additional information for investors with residence or seat in Thailand

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

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

Some Funds referred to in this marketing material have been registered with the UAE Securities and Commodities Authority
(“the Authority”). Details of all Registered Funds can be found on the Authority’s website. The Authority assumes no liability
for the accuracy of the information set out in this material/document, nor for the failure of any persons engaged in the
investment Fund in performing their duties and responsibilities.

© Q1/2025 Robeco
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Robeco Climate Euro Government Bond ETF

Additional information for investors with residence or seat in the United Kingdom

This is a marketing communication. 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.

ROB=CO
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Climate Change and Real Assets —
Reshaping Sector Attractiveness

10 March 2026

a.s.r. real assets investment partners
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a.s.r. group at a glance

Founded
in 1720

Precursor in ESG @/P

(S&P Global,
Moody’s ESG & Listed on
Sustainalytics) Euronext

Amsterdam

a.s.r. real assets investment partners
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>7300
employees

One of the
largest insurance
companies of the

Netherlands

.S.




a.s.r. real assets investment partners at a glance

More than r@j

Fully independent
fiduciary services and

Years of experience strategic advice

Indirect investments in

e nl[ real estate, =12 Thought leader in
O g» infrastructure and ESG and Impact
: natural capital investing

a.s.r. real assets investment partners

Specialist in listed and

unlisted real assets with amm
global coverage E E E
n=

Diverse institutional
client base (a.s.r.
insurance & external
investors)

>€ 12 billion
AuM / AuA
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Creating a real assets
model portfolio

28



Creating a real assets model portfolio

Long-term

Houseview process

Bﬁg /O Megatrends __

Fundamental

Macro economic
Expected sectoral growth

Country score

a.s.r. real assets investment partners
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Creating a real assets model portfolio

Long-term

Houseview process

Bﬁg /O Megatrends __ @

Fundamental Valuation
Macro economic Expected rate of return (ERR)
Expected sectoral growth Required rate of return (RRR)

Country score

a.s.r. real assets investment partners
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Creating a real assets model portfolio

Long-term

Houseview process

gﬁg /O Megatrends __ @

Fundamental Valuation

Macro economic Expected rate of return (ERR)
Expected sectoral growth Required rate of return (RRR)

Country score

Preferred strategies

Al, Machine Leaming & Data Science
Expert judgement

Model portfolio

Climate risks are not yet fully priced into real assets markets

a.s.r. real assets investment partners 31



Global temperature change (1850-2024)
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Possible pathways for future sea level rise
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Real assets model portfolio — Valuation methodology

Infra expected return
12%

10%

8%

6%

4%

2%

0%

-2%

Direct retum ®Indirect return BClimate capex
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Real assets model portfolio — Valuation methodology

Infra expected return
12%

10%

8%

6%

4%

2%

0%

-2%

W Direct retum ®Indirect return BClimate capex

a.s.r. real assets investment partners

Infra required return
12%

10%

8%

6%

4%

2%

0%
= Risk free rate = Market risk
= Liquidity risk = Contract risk

® Physical cimate risk ™ Transition climate risk
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Real assets — Valuation perspective
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Real assets — Valuation perspective

Expected return (10 year)
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Conclusions

« Expected returns decline

» Required rate of returns increase
* Natural capital

* On sector level much larger impacts!

a.s.r
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Valuation — Natural Capital

a.s.r. real assets investment partners

Sector weights

.S.T.

Annual cropland
» Permanent cropland
= Timberland
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Valuation — Natur

al Capital
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Valuation — Natural Capital

1 0 T N . A .
Attractive , L7
7 /7
7 /7
4 e
4 e
7/ e
7 e
Vs ’
4
// 4
7/ // ’
9 - yad ’ -7
’ ’ .,
7 4 ,
e 7
7 ’ 7
’ ’ ’
4 . e
4 Va .
7/ ya ’
= ’ ’ ‘ ‘
S Farmland annual d e PR .
> ’ ’ i e
e 8 - /, S s P
-~ ’ ’ Farmland permanent i .
X 4 s e
° , ’ (ex) . .
£ Farmland annual (ex) ,* pN¢ e e
c 7 4 4 ,
2 ’ () d .
, 4 i
o , e ° e Timberlang # e
o 7’ ’ 4 e 7
[ Py /’ , 4
- 7 7
E 7 ’ , o e R
o ’ 4 ‘ -
g 4 v’ i i -,
] i ’ Timberland (ex) . e e
e /, 4 e
s ’
4 e
++ . , e .7 Farmland permanent
4 4 ' e
4 , 7/ L 7z . e
4
4 ’ e e
6 7 ‘ . .
7 P ,
4 7’ . 7
7 e L ® With climate integration
e L’ ’ L7 @ Without climate integration
/ . . 7
7 s ‘<
e 7 ‘ - -
e ‘ 7 ‘<
5 Z z Less attractive
5 6 7 8 9 10

Minimal required return in % (10 year)

a.s.r. real assets investment partners

Sector weights

Annual cropland
Permanent cropland
= Timberland



Valuation — Infrastructure

a.s.r. real assets investment partners

1%

Sector weights

.S.

Renewables
Energy
Transport
Utilities
Digital
Social
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Valuation — Infrastructure
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Energy
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Utilities
Digital
Social
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Valuation — Real Estate

a.s.r. real assets investment partners

24%

2%

Sector weights

19%

33%

Retail
Office
Industrial

» Residential

Alternatives
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Valuation — Real Estate
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a.s.r. real assets investment partners

Conclusion
Percentage
70%
60% ><
50% |:|
40%
30% E
20%
10% 9
0%
Real Estate Infrastructure Natural Capital

Strategicbandwidth % Market weight O a.s.r. ip model portfolio

Climate risks are not yet fully priced into the market.

Integrating climate change is important

Detailed sector analyses are important.

Natural capital becomes more attractive

45



Contact

Ralf Kooken
Ralf.Kooken@asr.nl

a.s.r. real assets investment partners

Archimedeslaan 10
3584 BA Utrecht

asrinvestmentpartners.nl
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a.s.r

Disclaimer

ASR Real Estate B.V. trading as a.s.r. real assets investment partners has taken all reasonable care in the reliability and accurateness of this presentation. Nevertheless, it is possible that
information contained in this presentation is incomplete or incorrect. The information provided and the views expressed are as of the date given, may change as market or other conditions
change and is only indicative. No rights can be derived from the content of this document, including any calculated values and displayed results. a.s.r. real assets investment partners does not
accept liability for any damages resulting from this presentation in case the presentation is incorrect or incomplete.

Unless otherwise specifically stated and authorized in writing by us, no part of any such information contained in the presentation may be duplicated, copied, reproduced, distributed, used to
create derivative works, amended or otherwise used for any purpose, wholly or partially, without the prior written consent of a.s.r. real assets investment partners.

Investing involves risks. The value of your investment can fluctuate. You may lose your initial investment. When making investment decisions, all characteristics and objectives of the
investment product, as described in the prospectus, should be taken into account. Investment decisions should always be made based on an investor’s specific financial needs, objectives,
goals, time horizon and risk tolerance. The information is of a general nature, is not intended as investment advice and does not constitute an offer or any financial service. The information is
not intended to encourage any person or entity to buy or sell any financial product, including units in an investment fund, nor is the information intended to serve as a basis for an investment
decision. Forecasts are not a reliable indicator of future results. Past performance does not predict future returns. The scenarios presented are an estimate of future performance based on
evidence from the past on how the value of this investment varies, and/or current market conditions and are not an exact indicator. What you will get will vary depending on how the market
performs and how long you keep the investment/product. Please note that the investments made are generally illiquid. The eventual liquidity of all investments will be dependent upon the
success of the realisation strategy proposed for each investment which could be adversely affected by a variety of risk factors.

a.s.r. real assets investment partners
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Climate and Nature Risks -
Converge in Global Food Systems

SIL

INVESTMENTS

Agrifood systems generate ~30% of global GHG emissions, and a significant share is linked to
land-use change in agricultural supply chains where investment can drive transition

16.2

Gt CO.eq

total agrifood emissions in 2022

-30%

rise in agrifood emissions drop in land-use change
since 2000 emissions since 2000

SAIL INVESTMENTS

Farm Gate
0
48 /0 Crops &

livestock
7.8 Gt

Supply Chain
33% Pply

Pre & post
5.3 Gt production

Land-Use Change
Deforestation &

3.1 Gt fires

growth in supply-chain

el f Global snapshot - 2022 - Source: FAOSTAT
emissions since 2000 Analytical Brief No. 94
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Where SAIL Invests -
Climate Through the Lens of Nature

Financing the transition of global agricultural supply chains

Company profile Global footprint

Founded 2017
Employees 20

Investment Group 12 (Sustainability 6)

Global presence The Hague (HQ), Sao Paulo, Jakarta, Europe, Y
South America, Asia and Africa regions.

Our investment focus

Global, sponsorless private credit for companies
operating in agricultural supply chains. These companies
connect millions of smallholders and landscapes with
global markets.

@)
SUSTAINABLE (SBAL
DEVELOPMENT °

GALS @)

SAIL INVESTMENTS

TN
F 1D

TCPD i

SIL

INVESTMENTS

Signatory of:
[ Principles for
] Responsible
L] ] ] Investment
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Where SAIL Invests - S ML
Climate Through the Lens of Nature INVESTMENTS

From risk to investment opportunity

Risks: Investment response. SAIL structures financing to enable:

* Deforestation exposure ‘ - Deforestation-free sourcing
» Supply chain opacity

» Traceability systems

»  Climate vulnerability - Landscape protection
- Biodiversity loss _  Resilient production systems
* Regulatory pressure (EUDR, supply chain laws) « Measurable climate and nature outcomes

>USD 1 Trillion p.a. Addressable Market needing Strategic Capital

What SAIL does
We finance companies already committed to improving sustainability and embed transition requirements into financing.
This is operationalised through:

« Sustainable Value Creation Plans (SVCPs)
Clear milestones to transition toward deforestation-free, resilient and inclusive supply chains.
« Monitoring, Reporting and Verification (MRV)
Structured systems to track climate, nature and social performance across operations and supply bases.

SAIL INVESTMENTS



Climate Risks Assessment - The Process

Country Climate risk
assessment proﬁle

Executed as part of overall
other country risk
assessments

* Climate
Deal * Water

Screening « Nature

* (other)

In-house assessment
(CERO+other tools).
Provides an overview of
risks and scopes due
diligence

SAIL INVESTMENTS

* Adaptation

measures
Deal Due feasibility (if
Diligence any)
+ Additional
checks

Typically, 3" party
assessment. Involves field
checks and
mitigation/adaptation
feasibility assessments

SAIL-

INVESTMENTS
SVCP and Risk
Post mitigation
Investment measures

Definition, negotiation
and implementation of
selected measures (if
any) + reporting (TCFD)
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Climate Risks Assessment - Jurisdictions/Commodity

Region

Magdalena - Colombia

Representative Concentration Pathway

85

Crop

Oil palm
Timeframe

Short-term

Statistic

mean

Crop Score

5

Riohacha

Maracaibo
.

Valledupar
. Cabimas

Guanare
.

Barinas

Mérida

San Cristobal

Extremely High

SIL

INVESTMENTS

What it is: Jurisdiction-level climate risk screen for
priority crops across scenarios and timeframes

How we use it: Targets Screening/ESDD, focuses
fieldwork, and shapes SVCP adaptation
covenants and MRV priorities.

Why it matters: Early, comparable view of
exposure (heat/drought/flood, yield sensitivity) to
prioritize jurisdictions and suppliers.

SAIL INVESTMENTS
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Climate Risks Assessment - Scenarios

RCP 4.5

Gross Risk

Risk Scores

Scores Breakdown (Short-term)

RCP 8.5

Gross Risk

Risk Scores

ComstatFlood . . . .

Scores Breakdown (Short-term)

Coastal Flood . . Coastal Flood 0 x 4 Coastal Flood 0 * 4 =
River Flood . . River Flood O X 3 River Flood . . . . River Flood 1] X 3 =
Heat Stress . . Heat Stress & x 4 Heat Stress . . . . Heat Stress = 5 x 4 =
M Cold Stress 0 X 4 Cold Stress m Cold Stress = 0 X 4 =
Wildfire Wildfire X 5 Wildfire . . . Wildfire 3 X 5 =
Water Stress Water Stress 3 ® 5 Water Stress \Water Stress 3 X 5 =
Drought Drought 2 X 4 Drought . . Drought 4 x 4 =
—— ErO— Trosion 2 I =
Tropical Storm Tropical Storm X 4 Tropical Storm Tropical Storm 3 ® 4 =
Tropical Cyclone Tropical Cyclone x B Tropical Cyclone Tropical Cyclone 1 % 5 =
Cropland Erosion Cropland Erosion X B Cropland Erosian Cropland Erosion X 5 -
Soil Subsidence Soil Subsidence X 2 Soil Subsidence . . Soil Subsidence 2 " 2 _ .
Landslide . . . . Landslide 1 X 4 Landslide . . . . Landslide 1 " a _ .
Heavy Heavy 5 X 3 Heawy Heawy

Precipitation

& &

&
oy i
B ¢ < &

F

Precipitation

Precipitation

& < £
3 o
2

& ; %
R4 ) £ i

o 5 X 3 =
Precipitation
& y
& &
A s
o

SAIL INVESTMENTS

SIL

INVESTMENTS

Two scenarios =resilience check. We test
deals against a moderate and a high-
emissions future to see if the investment
is robust across plausible paths (standard
TCFD practice).

Different futures, different decisions.
Scenario results guide how ambitious we
make adaptation covenants and where
we set risk buffers.

Risk is unpacked, not just a single score.
We break results into risk types (e.g., heat,
drought, water stress, flood, wildfire) so
investors see what's driving exposure.

When it bites matters. We view each risk
type across short / mid / long term to
time measures and capex sensibly.
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Climate Risk Assessment -
X-Check With Water Risk

—
KA
e
Executive Summary o
Baseline (1981 - 2010) Short-term (2011 - 2040) Mid-term (2041 - 2070) Long-term (2071 - 2100)
icoand S
P
Mean Max | Gross Net RCP8S RCPAS orwey
nada A
Risk Scores
.  Toeonts North
v KT e [ ——
No Data Insignificant Low Medium Low Medium High High Extremely High Ocean -
X Mok M
Executive summary: $13,999,998.00 »
e oy
ogal
a
“Ricde Janeiro

Risk Concentrations

Critical Hazards (Table)  Critical Locatlons (Table)  Critical Sectors (Table)  Critical Risks Summarised (Table)

Heat Stress 100.00 %

© Mapbox © OpenSireetMap Improve this map

a
High Risk (% of total) Extremely High Risk(% of total)

armen
Jolivar

SIL

INVESTMENTS

Water Stress q

Medium to
high
(20-40%)

Low to
medium

(10-20%)

Low High Extremely
high
(>80%)

(<10%) (40-80%)

B Arid & low water use
W No data

SAIL INVESTMENTS
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Investment Case - Fueling Sustainability S["L

INVESTMENTS
The first ethanol producer worldwide to obtain Low LUC Risk certification,
proving zero indirect land-use change from its “second-crop” corn model

Brazil's ethanol producer, FS, first in world to
receive certification for SAF production

Brazil's IargeSt 100% corn ethanol The certificate attests its process meets international requirements for the
prOdUCGI’- Capacity of 2.2bn |itFES/year supply of ethanol and corn oil for the production of SAF.
‘ FS with expansion to 5bn I/yr planned. Also
produces animal nutrition products and - _
I renewable energy from biomass. | —— = -

NDPE Supply Chain Strategy

With SAIL's financing, FS committed to a contractual No
Deforestation, No Peat, No Exploitation policy across its
corn supply chain in Mato Grosso. FS implemented satellite
monitoring (MapBiomas, GLAD, DETER) and adopted an
Indigenous Peoples Policy with FPIC procedures.

SAIL INVESTMENTS
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SIL

Investment Case - Fueling Sustainability NVESTMENTS
The Model: “Second-Crop” Corn

2.5 Mha areaumpacted
3% of the 5|ze 'of Mato Grosso
57% the NL / \ Serra o

Cachimbo
(upland)

o% [ b »-

FS ethanol Low-carbon SAF

Second-crop plant ethanol feedstock

corn farmers

SAIL INVESTMENTS
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SIL

INVESTMENTS

Key takeaways

1. Climate mitigation and adaptation cannot be ™)
done without addressing nature risks.

2. Food systems sit at the centre of the climate
mitigation, adaptation and nature challenge.

3. Transforming global food systems requires
large-scale capital - creating a >USD $1 trillion
investment opportunity.

4. Transformation requires financing the
companies operating within global supply
chains, not simply excluding them.

5. Strategic private credit can drive measurable
transition, with sustainability as a meaningful
driver of alpha.

SAIL INVESTMENTS
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Thank you!
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Please take 1 minute to fill in our evaluation form.
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