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Robeco Global DM Conservative Equity Fund (AUD Hedged) invests in low-volatile stocks all over the world in developed countries. The fund's long-term aim is to achieve returns
comparable to those on global developed equity stocks, that show lower expected volatility than average global equity. The selection of these low-risk stocks is carried out using a
quantitative model, which ranks stocks in a variety of ways, including market sensitivity, volatility, valuation and sentiment. The Fund engages in currency hedging to minimize the

effect of fluctuations between currencies.
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Pim van Vliet, Arlette van Ditshuizen, Maarten Polfliet, Calendar to Date ) 1.38% 11.50%
Jan Sytze Mosselaar, Arnoud Klep, Yaowei Xu Performance since inception* 6.05% 10.98%

Fund Manager since 15/02/2017

Reference Index
MSCI World TR, net dividend reinvested (AUD Hedged)
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Fees $8,000.00
Management fee 0.65%
Buy/sell spread 0.13% / 0.09% $7'000'0[;eb '18 Jun '18 Dec '18 Jun '19 Dec '19 Jun '20 Dec '20 May '21

Investment Objective

The objective of the Fund is to deliver long-term equity return at
a lower downside risk than that of the Reference Index. It aims
to achieve the highest long-term Sharpe ratio {the average
return earned in excess of the risk-free rate per unit of volatility
or total risk), delivering returns equal to or greater than its
Reference index over a full market cycle.

Expectation of Fund Manager

The Robeco Global DM Conservative Equities Fund (AUD
Hedged) invests in low volatility stocks with lower expected
downside risk and good upside potential. The more stable stocks
tend to be overlooked by investors, though they offer relatively
high returns given their risk profile. We expect the fund to do

*Annualised (for periods longer than one year)

Fund return after fees, before taxes. Past performance is not a reliable indicator of future performance.

Net Performance
Growth of $10,000

Fund inception date 5 February 2018

Manager’s Comments

Performance

The strategy outperformed the market last month, as stock selection was positive within most sectors,
most notably Consumer Discretionary (holding Target while avoiding Amazon and Tesla) and
Information Technology (holding Oracle and Cisco while avoiding Mastercard and Visa). Defensive value

stocks clearly outperformed cyclical growth stocks.

From a factor perspective, value had the largest, and positive, impact, while low-risk and momentum

were slightly negative.

Top 10 largest positions

particularly well during down markets and volatile market  Holdings Sector %
conditions. In a very bullish environment, the fund could lag the ~ Apple Inc Information Technology ~ 2.37
overall market, yet still deliver good absolute returns. In the  Target Corp Consumer Discretionary ~ 2.15
long term, we expect stable equity returns and high income with  Qracle Corp Information Technology  2.06
considerably lower downside risk. JPMorgan Chase & Co Financials 2.05
Johnson & Johnson Health Care  2.03
Cisco Systems Inc/Delaware Information Technology 2.00
Pfizer Inc Health Care 1.94
Merck & Co Inc Health Care  1.92
Verizon Communications Inc Communication Services  1.86
Nestle SA Consumer Staples  1.83
Total 20.21

For more information visit: www.robeco.com.au
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ESG integration policy
Environmental, Social and Governance (ESG) factors are systematically integrated in the highly
disciplined investment process, by using the ESG scores from the RobecoSAM Corporate Sustainability

Sl fund classification

Assessment. The ESG integration aims for a total ESG score of the portfolio higher than the index. Voting o t

. . i . ) Engagement 54 a
Moreover, the scores on the Environmental, Social and Governance dimensions should also be higher ESG Integration e O
than the index, to ensure that the ESG enhancement is reached across all three dimensions. This Exclusion u 0

ensures that stocks with higher ESG scores are more likely to be included in the portfolio while stocks
of companies that have very poor ESG scores are more likely to be divested from the portfolio. With

these portfolio construction rules we aim for an ESG profile of the fund that is above average PRI ESG Integration Classification

Yes No N/A

compared to its peers. In addition, stocks with corporate governance issues or stocks that have major Screening o O
litigation or regulatory risk may be excluded from the investable universe. Next to ESG integration, Integration il @)
Robeco has an exclusion policy and conducts proxy voting and engagement activities based on Sustainability Themed Fund 0 o

International Corporate Governance Network objectives.

Asset allocation Sector allocation Deviation index
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HealthCare S 153% 2:9%
Information Technology .. S 127% S 8.3%

Sector allocation Consumer Discretionary P no% | . 00%

The Robeco Global DM Conservative Equities Fund (AUD Industrials .M 93% B _______16%

Hedged) is not benchmark driven. It uses a quantitative stock Communication Services @& 69% &  -21%

selection model for bottom—up selection of stocks with Ipw Real Estate 4.3% 1.6%

expected absolute risk and high expected return characteristics. R O o

The current weights in defensive sectors are high compared to Materials 32% A 19%

regular indices. This is due to the fact that these sectors contain Utilities b 7% B 2%

a relatively large number of stable and attractively priced Energy 05% & -2.6%

stocks. Financials 18.4% 4.2%
Country allocation Country allocation Deviation index

The Robeco Global DM Conservative Equities Fund (AUD -

Hedged) is not benchmark driven. It uses a quantitative stock United States - ______ 57.6% W -9.0%

selection model for bottom-up selection of stocks with low Canada ] 8.8% 5.4%
expected absolgte ris.k and h!gh expec.ted returp characteristics. Japan """""""""""""""""""""" | """""" 7 4% """""""" 0 5%

The current weights in certain countries are high comparedto ~ ------ e e oot o
regular indices. This is due to the fact that these countries _A_u_s_tr_a_ll_a _______________________________________ I ___________ 7 LM’ _______________ 5 M’
contain a relatively large number of stable and attractively Switzeand 1 58% W 2.9%
priced stocks. Norway 2.3% 2.1%

Sweden 2.3% 1.2%
United Kingdom 1.8% -2.6%
Singapore 1.5% 1.2%
Italy 1.0% 0.2%
Hong Kong 0.7% -0.3%
France 0.7% -2.8%
Other 2.7% -4.1%

Important information MSCI

Source MSCI. MSCI makes no express or implied warranties or representations and shall have no liability whatsoever with respect to any MSCI data contained herein. The MSCI data
may not be further redistributed or used as a basis for other indices or any securities or financial products. This report is not approved, endorsed, reviewed or produced by MSCI. None of
the MSCI data is intended to constitute investment advice or a recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as such.

Disclaimer

This document has been prepared and issued in Australia by Robeco Hong Kong Limited (“Robeco”) (ARBN 156 512 659), which is exempt from holding an Australian Financial
Services License 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. Equity Trustees Limited (Equity Trustees) ABN 46 004 031298 | AFSL 240975, is the Responsible Entity for the Robeco Global DM
Conservative Equities Fund (AUD) (ARSN 616 569 236) (the Fund). Equity Trustees is a subsidiary of EQT Holdings Limited ABN 22 607 797 615, a publicly listed company on the
Australian Securities Exchange (ASX: EQT). The Investment Manager for the Fund is Robeco Hong Kong Limited Limited {“Robeco”) (ARBN 156 512 659). This publication has been
prepared by Robeco to provide you with general information only. In preparing this publication, we did not take into account the investment objectives, financial situation or
particular needs of any particular person. It is not intended to take the place of professional advice and you should not take action on specific issues in reliance on this information.
Neither Robeco, Equity Trustees nor any of their related parties, their employees or directors, provide any warranty of accuracy or reliability in relation to such information or
accept any liability to any person who relies on it. Past performance should not be taken as an indicator of future performance. You should obtain a copy of the Product Disclosure
Statement before making a decision about whether to invest in this product.

The value of your investment may fluctuate. Past performance is not a reliable indication of future performance 2/2
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