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1. Our industry in a changing environment

The world is becoming more uncertain and unpredictable
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VOLATILITY
Rapid & unexpected changes

UNCERTAINTY
Unclear about the present:
“Known unknowns”

COMPLEXITY
Higher level of interconnectedness

AMBIGUITY
Lack of clarity: too many
“Unknown unknowns”




1. Our operating environment; a time of transformation

Fee and cost pressure drives efficient & innovative product offering

Source: BCG Global Asset Management Benchmarking Database 2025

Fee compression is accelerating Costs are rising
31 30 205
192
129
100
2010 2015 2023 2024 2010 2015 2023 2024

B Net revenues/AuM (Basis points) Costs (Indexed to 2010)

JANA ANNUAL CONFERENCE 2025



EEEEEEEEEEEEEEEEEEE

2 The Human
Touch in an Al
World




2. The Human Touch in an Al World

New ecosystem for creating alpha

Success is grounded in .
At its core, powered
collaboration, diversity, and a spirit .
by alternative data—from
of intellectual curiosity, creating a

setting where innovation can

sentiment
flourish

NLP models are transforming the
interpretation of qualitative data
by identifying tone, sentiment, non-linear relationships

and subtle meanings

satellite imagery to social media

Plays a central role, enabling
models to uncover complex,



2. The Human Touch in an Al World

Although Al is changing investing, it won't eliminate alpha
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Alpha depends on context

While Al is highly skilled at recognising patterns and analysing large
amounts of data, alpha goes beyond mere pattern detection—it
involves understanding context. Markets are influenced by human
actions, policy choices, and geopolitical factors that frequently break
from past trends

Alternative data requires human framing

Data like social media, ESG disclosures, supply chain signals, and
web traffic—offers rich potential for alpha generation. But its value
depends on how it’s framed, filtered, and interpreted which
requires a human touch

Markets are reflexive and adaptive

When many use similar models and signals, feedback loops and
crowding occur, leading to inefficiencies and opportunities for
managers who predict second order effects
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3. Resilience Through Purpose-Driven Investing

Global trends: a shifting landscape
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3. Resilience Through Purpose-Driven Investing
Global trends: a shifting landscape
Source: Robeco Global Climate Investing Survey 2025

Australian investors are staying the course on net zero

*Climate change central: 63%
Global average: 46%

* Commitment to net zero by 2050: 28%
Global average: 23%

*No plans to commit: 25%
Global average: 38%
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3. Resilience Through Purpose-Driven Investing

Transition investing: the smarter path forward

* From “reducing financed emissions” to “financing reduced emissions”
* Green technologies only account for 8% global economy

* Transforming emerging economies requires USD 125 trillion*

* Distinguishing transition leaders from laggards

* Credible net zero pathways for alpha potential

*source: UN High-Level Climate Action Champions
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3. Resilience Through Purpose-Driven Investing

ting can offer

Ition inves

Alpha opportunities that trans

Source: Robeco research, June 2024

Transition leaders vs. laggards, equal-weighted (past 10 years)
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Closing remarks

Navigating the future
in a brave new world
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Important Disclosure 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.

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 for public distribution in Australia and New Zealand.
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