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Wiederauferstehung der Value-Pramie
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Value-Investing ist ein klassisches Konzept
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Source: Robeco.
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Rickblick auf Juli 2020

Der akademische Value-Faktor (hoch-minus-niedrig) ist seit seiner Einfilhrung vor 30 Jahren eher schwach.
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Source: Robeco, Kenneth French Data Library. The two graphs show the cumulated performance of the value factor (HML) that is the average performance of the value factor for big (HML_big) and small (HML_small) stocks. Portfolios are value-
weighted, formed at the end of each June and rebalanced yearly. The left graph shows the performance for the US and the right graph shows the performance for Emerging Markets. The sample period for the US and Emerging Markets is July 1926 to
December 2020 and July 1989 to December 2020, respectively.
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Ist Value-Investing tot?

> Die jungste Performance hat erneut Fragen zu dieser Pramie aufgeworfen.

> Wir zeigen, dass die Value-Pramie durch eine Anlagestrategie wiederbelebt werden kann, die etwas
anspruchsvoller ist als die generische Value-Definition
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Der erweiterte Value-Faktor: auf einem historisch attraktiven Niveau

Die Value Spanne 40

> Relative Bewertung des oberen
Baskets gegenliber dem unteren
Basket

Cheaper relative to history 2,09

> Durchschnitt der drei Kennzahlen
und mehr als der Median des
Bewertungsverhaltnisses der
gesamten Daten.

2,0

> Die juingsten Spreads Ubersteigen
sogar das Niveau der Dot-Com-
Ara 10 ' yM“

> Trotz der guten Performance ist

Value immer noch attraktiv

bewertet! Expensive relative to history
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Source: Robeco, Refinitiv. The graph shows the composite valuation spread between the top and bottom quintile portfolios of the enhanced value strategy. The investment universe consists of constituents of the MSCI Developed and Emerging
Markets indices. Before 2001, we use the FTSE World Developed index for developed markets (going back to December 1985), and for emerging markets, the largest 800 constituents of the S&P Emerging BMI at the semi-annual index rebalance
(going back to December 1995). The value spread is the average spread of the book-to-market (R&D adjusted), EBITDA/EV, and CF/P. The sample period is January 1986 to October 2022.
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Die erwartete Value-Rendite

> Wir haben eine Netto-Ausweitung der Bewertungsspanne festgestellt.

> Daher ist das strukturelle Value Alpha sogar hoher als die realisierte Value Pramie:

8.14%
Realized value return

> Die erwartete Rendite ist derzeit hoch:
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-1.62%
re-evaluation alpha

Source: Robeco, Refinitiv. The figure shows the continuously compounded annual value return over the full sample, the expected value return assuming no changes in the value spread and assuming that the value spread will go to 1.5 and 2.5 within
the next 12 months. Furthermore, we show the continuously compounded annual value return for 2021 and the last 12 months. The expected value returns are estimated based on the regression from the previous slide. The investment universe
consists of constituents of the MSCI Developed and Emerging Markets indices. Before 2001, we use the FTSE World Developed index for developed markets (going back to December 1985), and for emerging markets, the largest 800 constituents of
the S&P Emerging BMI at the semi-annual index rebalance (going back to December 1995). The sample period is January 1986 to October 2022.
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Value und Zinssatze

Zufall oder Kausalitat?
Value premium and its sensitivity to yield changes

> IQ den letzten Jahren hat sich 5% o 1586-2017
die Outperformance von Value- . 0189079
Titeln in Einklang mit steigenden 20% o * _
Renditen bewegt.

15%

> Diese Beziehung ist jedoch 9:« 10%

relativ neu und scheint nicht =
. o 5%

strukturell zu sein. =
;ﬁi 0%

> Ahnliches |asst sich fir Japan oo
und Europa feststellen.

-10%

> Daruber hinaus ist die -15%

Beziehung bei den jahrlichen -1,25% -1,00% -0,75% -0,50% -0,25% 0,00% 0,25% 0,50% 0,75% 1,00%
Renditen schwacher und Change in 10-Year Treasury (%)

wirtschaftlich gering.

Source: Robeco, Refinitiv, FRED. The figure shows the returns of the US enhanced value strategy vs. contemporaneous changes in the 10-year Treasury yield. The investment universe consists of US constituents of the MSCI Developed index. Before
2001, we use the FTSE World Developed index for developed markets (going back to December 1985). The sample period is January 1986 to October 2022.
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Fazit: Die wichtigsten Erkenntnisse

> Der akademische Value-Faktor hat seit Jahrzehnten Schwierigkeiten, aber ein erweiterter Value-Faktor hat
eine solide Pramie ergeben.

> Auch der erweiterte Value-Faktor hat wahrend der Quantenkrise 2018 bis 2020 zu leiden, was sich jedoch
weitgehend durch eine extreme Ausweitung der Bewertungsmultiplikatoren ahnlich wie in den spaten
1990er Jahren erklaren lasst.

> Value-Investing hat seit November 2020 ein starkes Comeback erlebt, und die aktuellen Bewertungen von
Value-Aktien bleiben angesichts der sich verbessernden Fundamentaldaten attraktiv.

> Die Value-Performance fiel in den letzten Jahren mit den Renditeveranderungen zusammen, aber wir
finden kaum Hinweise auf eine strukturelle Beziehung. Auf dem heutigen Markt kdnnte ein Umfeld weiter
steigender Zinsen jedoch ein Katalysator sein, der das derzeitige Renditepotenzial von Value freisetzt.
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Faktor-Investing
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Faktor-Ubersicht

Momentum ﬂ—m

Low risk J\/\—
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Anlegerziele

Viele Investoren zielen darauf ab
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Einnahmen erzielen
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Verluste vermeiden
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Faktor-Ubersicht

Momentum ﬁm

Low risk J\/\—
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Geringes Risiko ist mehr als nur Volatilitat

Geringe Volatilitat

14

Geringe Marktkorrelation

Geringes Distress Risiko
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Aktien mit geringem Risiko bieten bessere risikoadjustierte Renditen

Das groRe Finanzpuzzle: Risiko wird nicht belohnt

Aktien mit geringem Risiko bieten bessere risikoadjustierte Renditen

150+ years of conservative stock investing

Downside Risk and
Empirical Asset Pricing

15%
[ |
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The Volatility Effect 6%
Award winning research by - Y7 ]
Robeco documents the volatility o 3%
effect for Europe and Japan and —
first in Emerging markets**
0%
== 0% 10% 20% 30% 40%

Volatility

* Black, Jensen, and Scholes (1972), “The Capital Asset Pricing Model: Some Empirical Tests”, Studies in the Theory of Capital Markets. Fama, and MacBeth (1973), "Risk, Return, and Equilibrium: Empirical Tests“, Journal of Political Economy. Haugen, and Heins (1975), “Risk and the
Rate of Return on Financial Assets: Some Old Wine in New Bottles”, Journal of Financial and Quantitative Analysis. Van Vliet, Pim (2004), “Downside Risk and Empirical Asset Pricing”, PhD thesis Erasmus School of Economics. Sample 1931-2002.
** Blitz, David and Pim van Vliet (2007), The Volatility Effect: Lower Risk Without Lower Return, Journal of Portfolio Management. Winner of Citation of Excellence Award from Emerald Publishing (2008). Blitz, David, Juan Pang, and Pim van Vliet (2013), “The Volatility Effect in

Emerging Markets”, Emerging Markets Review. ***Baltussen, Guido, Van Vliet, Bart and Van Vliet, Pim, “150+ years of Conservative Investing “Winning by losing less”, Robeco Article.
ROBc=CO
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Dividenden: signifikante & stabile Quelle fir risikoarme Aktienrenditen

Einkommensstarke, risikoarme Aktien bieten den Anlegern stabilere Ertrage
> Kursrenditen sind volatil, insbesondere bei risikoreichen Aktien
> Dividenden sind stabil und tragen bei risikoarmen Aktien mehr bei als bei risikoreichen Aktien

> Aktien mit niedrigem Risiko haben sich seit 1929 besser entwickelt als Aktien mit hohem Risiko

Analyse der Rendite von Aktien mit hohem und niedrigem Risiko fir US-Aktien, 1929-2015

Price return: 5.1% . . Price return: 4.8%
B Dijvidend return: 1.2% High-risk stocks B Dijvidend return: 5.7% Low-risk stocks

Return

10— R ]

1930s 1940s 1950s 1960s 1970s 1980s 1990s 2000s 2010s Total 1930s 1940s 1950s 1960s 1970s 1980s 1990s 2000s 2010s

Quelle: CRSP and Robeco. Each quarter the largest 1,000 US stocks are ranked based on 3-year volatility and are equally-weighted in decile portfolios. Annualized compounded total returns in USD are split into price return and dividend for the period
January 1929 to December 2015.
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Aufbau des Portfolios

Low-risk
characteristics

Source: Robeco Quant Research
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Aufbau des Portfolios

Low-risk
characteristics

Niedriges Risiko erfassen und Tail-
Risiko vermeiden

W~ Low volatility

o [»]
o .
00 ° Low market correlation

00
A Low distress risk

Source: Robeco Quant Research
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Die ideale konservative Aktie

Datengetriebener Screening-Prozess fiir tiber 5,000 Aktien

Source: Robeco Quant Research
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Die " Blase von allem" ?

Bonds | zero yields Equity markets | “TINA” Growth stocks | rocketing
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Konservative Aktien: gewinnen, da weniger verloren wird

Konsistente Performance auf den wichtigsten Markten

Global markets European markets Emerging markets
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Compounded return
M Robeco 7.8% v/
Minvol 6.8%

B MSCl 6.7%
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51% v
3.9%
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30%
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0%

-10%

-20%

Compounded return
B Robeco 6.6% v~
Minvol  5.6%

B MSCI 3.5%

< 0% 0% to 15% >15%

Source: Robeco. Robeco Performance Measurement and MSCI data as per September 2022. Returns in EUR, gross of fees, based on the representative account with the longest available track record for each of the following Robeco Conservative
Equities strategies. Global Developed: October 2006, European: September 2007, Emerging: March 2011. In reality, costs (such as management fees, transaction- and other costs) are charged. These have a negative effect on the returns shown. The
value of your investments may fluctuate. Results obtained in the past are no guarantee for the future.
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Konservative Investitionen: ein robuster Investitionsansatz

Konservative Aktien eine bewahrte Investitionsstrategie

Konservative Aktien bieten eine stabile Performance tber Jahrzehnte

Conservative stock performance across decades

20%
15%
10%
0% [ | . — . I = I
-5%
1860* 1880s 1900s 1920s 1940s 1960s 1980s 2000s
B Conservative stocks B Market

Source: Top graph: For more information see Baltussen, Guido, Van Vliet, Bart and Van Vliet, Pim, “150+ years of Conservative Investing “Winning by losing less”, Robeco Article, May 2022. Sample period: US stock market 1866-2021.
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Intensive historische Forschung: Konservative Aktien im Wandel der Zeit

Navigieren durch Rezessionen, Kriege und Wirtsc éftszyklen

>  Widerstandsfahig bei Rezessionen und Korrekturen
>  Widerstandsfahig bei Stagflation

> Widerstandsfahig bei Kriegen

20%
15%
c
2
& 0% < 2
® ° . .
g “ e %% T
5% 7% Yo 7o S &&/b
0% - . — N - I
5o Source: Robeco.com/data
- (o]
1860* 1870s 1880s 1890s 1900s 1910s 1920s 1930s 1940s 1950s 1960s 1970s 1980s 1990s 2000s 2010s
m Conservative W Market

Quelle: Robeco. Weitere Informationen finden Sie unter Baltussen, Guido, Van Vliet, Bart und Van Vliet, Pim, "150+ years of Conservative Investing "Winning by losing less", Robeco Article
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Stagflation, Deflation oder Inflation? Anlagerenditen in Zeiten der Inflation

Perspektiven fur die Renditen von Anlageklassen und Faktoren in verschiedenen Inflationsregimen

> Faktorrenditen sind in der Regel relativ unempfindlich gegentber Inflationszyklen
> Die schlimmsten "schlechten Zeiten" sind Zeiten hoher Inflation in Kombination mit Rezessionen (d. h. Stagflation)

> Die konsequente Hinzuflgung von Faktoren hilft auch in inflationar schlechten Zeiten

Aktienfaktorpramien in verschiedenen Inflationsregimen, 1875-2021  Anlagerenditen wahrend Stagflationsepisoden, 1875-2021

10
i e o | |
O e

-10
I I I .
-20

Deflation (< 0%) Low inflation (0-2%) Mild overshoot (2-4%) High inflation (> 4%) NBER \, Earnings Equity Rates Inflation T

Return (% p.a.)
= N w N a1 (o) N
Return (% p.a.)
Q1

o

B Value ®Momentum M Low risk MQuality = MFE B Value ® Momentum M Low risk MQuality ®WMFE © Equities

Quelle: Baltussen, Swinkels & van Vliet, “Investing in deflation, inflation and stagflation regimes”, 2022.
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Fazit: Faktor-Kombination ist sehr wichtig

Value

> Der Value Factor hat sich von seinem

Drawdown erholt
Momentum
> Die aktuelle Bewertungsspanne bietet

noch viel Aufwartspotenzial

@ Low risk J\/\— Geringes Risiko: das Beste aus 3 Welten

> Geringeres Risiko

> @Gute Rendite

> Hohe Dividenden
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Produktpalette

Global
Developed (DM)

Global
All Country (AC)

Climate
DM and AC

European*

usS

Emerging
Markets

China A Shares

Legal status

Sustainability integration

Lux SICAV - UCITS V
Dutch Inst. Fund
Dutch NV - UCITS V

Lux SICAV - UCITS V

Lux SICAV - UCITS V
Dutch Inst. Fund

Lux SICAV - UCITS V

Lux SICAV - UCITS V
Dutch NV

Lux SICAV - UCITS V

Lux SICAV - UCITS V

= ESG Risk score Better than index Better than index 10% better than index Better than index Better than index Better than index Better than index

= Exclusions Yes Yes Yes Yes Yes Yes Yes

= Active ownership Yes Yes Yes Yes Yes Yes Yes

= Carbon reduction Lower than index Lower than index 50% lower than index  Lower than index Lower than index Lower than index Lower than index

= SDG exclusions* No No Yes No No No No
#stocksinportfolo 200 200 00 is0 10 %0 20
Activeshare g% 8% g% 7% ose% so% %
Country/sector limit  10% 0% 0% 0% 0% 1% na/i0%
Outsideindexlimit 0% 0% 0% 0% 0% 0% 0%
‘Expected turnover (single)  25% 2% 2% 2% 2% 5% %%
Ccurrencypoliey Open/Hedged Open/Hedged open Open/Hedged ~ Open/Hedged open open
AUM (30-09-2022)  EURS5570milion  EUR1473milion  EUROmilon | EURSSS milon  EUR167milon  EUR276Lmilion  EURSmilion
nceptiondate September 2006 December2011 December2016 ~ August2007  December2013  February201l August2018

* Based on Robeco proprietary UN SDG framework, scoring companies -3 to +3 on UN SDGs.
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Zusammenfassung

Verlasslicher Partner > Erfahrenes Team von Portfoliomanagern und Researchern
bei quantitativen > Eine Organisation, die sich fir quantitative Investitionen einsetzt
Aktienanlagen > 69,4 Mrd. EUR Vermégen in quantitativen Aktien

Ausgezeichneter aktiver Investmentansatz auf der Grundlage preisgekronter Forschung

Auswahl von Titeln mit niedrigem absolutem Risiko und geringem Ausfallrisiko sowie attraktivem
Aufwartspotenzial

Rendite-Profils > Umesichtiger und systematischer Prozess mit geringer Fluktuation, der die langfristigen Ertrage steigert

Anstreben eines
besseren Risiko-

Nachgewiesene > Live Trackrecord seit 2006
Erfolgsbilanz bei Low- > Geringere Volatilitdt und hohere Ertrage
Volatility-Investing > Erfolgreiche konservative Aktienstrategie in Industrie- und Schwellenlandern

ROBc=CO
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Important information

This document is distributed in Australia by Robeco Hong Kong Limited (‘Robeco’) (ARBN 156 512 659) which is exempt from the requirement to hold an Australian financial services
licence 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 for

distribution or dissemination, directly or indirectly, to any other class of persons. It is being supplied to you solely for your information and may not be reproduced, forwarded to any other
person or published, in whole or in part, for any purpose.

This document has been prepared on a confidential basis solely for the recipient and is for information purposes only. Any reproduction or distribution of this documentation, in whole or
in part, or the disclosure of its contents, without the prior written consent of Robeco, is prohibited. By accepting this documentation, the recipient agrees to the foregoing.

This document is intended to provide the reader with information on Robeco’s specific capabilities, but does not constitute a recommendation to buy or sell certain securities or
investment products. Investment decisions should only be based on the relevant prospectus and on thorough financial, fiscal and legal advice.

The contents of this document are based upon sources of information believed to be reliable, but no warranty or declaration, either explicit or implicit, is given as to their accuracy or
completeness. This document is not intended for distribution to or use by any person or entity in any jurisdiction or country where such distribution or use would be contrary to local law
or regulation. Neither the Robeco Capital Growth Funds or other Robeco Funds (the “Fund”), its investment manager nor any of their associates, nor any director, officer or employee
accepts any liability whatsoever for any loss arising directly or indirectly from the use of this document.

Investment Involves risks. Historical returns are provided for illustrative purposes only and do not necessarily reflect Robeco’s expectations for the future. The value of your investments
may fluctuate. Past performance is no indication of current or future performance.
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Important information

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 document is solely intended for professional investors, defined as investors qualifying as professional clients, 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
I, users that provide investment services in the European Union are responsible to comply 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. It is intended to provide the
professional investor with general information on 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 and/or to adopt any investment strategy and/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 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.

Investment involves risks. Before investing, please note the initial capital is not guaranteed. Investors should ensure that they
fully understand the risk associated with any Robeco product or service offered in their country of domicile (“Funds”). 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 the past performance is not indicative of future performance. 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 on trading securities in client
portfolios or on the issue and redemption of units. Unless otherwise stated, the prices used for the performance figures of the
Luxembourg-based Funds are the end-of-month transaction prices net of fees up to 4 August 2010. From 4 August 2010, the
transaction prices net of fees will be those of the first business day of the month. Return figures versus the benchmark show the
investment management result before management and/or performance fees; the Fund returns are with dividends reinvested
and based on net asset values with prices and exchange rates of the valuation moment of the benchmark. 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.
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This document is not directed to, or intended for distribution to or 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 also applying and any applicable exchange control regulations and applicable taxes in the countries of their
respective citizenship, residence or domicile.

The Fund information, if any, contained in this document is qualified in its entirety by reference to the prospectus, and this
document should, at all times, be read in conjunction with the prospectus. Detailed information on the Fund and associated
risks is contained in the prospectus. The prospectus and the Key Investor Information Document for the Robeco Funds can all be
obtained free of charge at www.robeco.com.

Additional Information for investors with residence or seat in the United Kingdom: Robeco is deemed authorised and
regulated by the Financial Conduct Authority. Details of the Temporary Permissions Regime, which allows EEA-based
firms to operate in the UK for a limited period while seeking full authorisation, are available on the Financial Conduct
Authority’s website.

Bloomberg Barclays: 2021. Source: Bloomberg Index Services Limited. BLOOMBERG® is a trademark and service mark of
Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). BARCLAYS® is a trademark and service mark of
Barclays Bank Plc (collectively with its affiliates, “Barclays”), used under license. Bloomberg or Bloomberg’s licensors,
including Barclays, own all proprietary rights in the Bloomberg Barclays Indices. Neither Bloomberg nor Barclays
approves or endorses this material, or guarantees the accuracy or completeness of any information herein, or makes
any warranty, express or implied, as to the results to be obtained therefrom and, to the maximum extent allowed by
law, neither shall have any liability or responsibility for injury or damages arising in connection therewith.
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