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Important information CQ

investors

* The information contained in these slides should not be considered either as
a personal recommendation to invest or confirmation of suitability of any
Investment for you or your client’s personal circumstances.

* Regulated financial advice should be sought before investing into our Positive
Impact Portfolios.

» Past performance is not a guide to the future. The value of investments and
the income derived from them can go down as well as up and clients can get
back less than they originally invested.

« EQ Investors Limited is a trading name of EQ Investors which is registered in
England & Wales at 6th Floor, 60 Gracechurch Street, London EC3V OHR.
Company Number 0722330.

EQ/1020/387
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Introduction to EQ Investors cQ

investors

» Founding UK B Corporation o
o o © NETZERO |33

 Staff-owned investment manager

Principles for
Responsible
Investment

« Committed to ESG, sustainable and .==PR|
impact investing

* Investing for impact since 2008




Thisis ajourney, our story so far CQ

investors

Our solution is a result of learning through doing

Signatory of:
Principles for
Responsible

[ |
e [ ] |
Certified EEE PRl Investment

CQ|@
. . L » - Climate
Microfinance Institution | Zans™ FirstImpact ACt'onl@

launched in Sierra Leone #positiveimpact | Soreamon Report

Corporation

ransil

2011 415 2018 2020
f.% i~\
W
2008 2012 2017 2019
Q

Private Equity Founding UK Online impact
Impact Fund launch B Corporation calculator

Launch of the UN Goals #futureleaders
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EQ POS|t|ve Impact Portfollos

Maximise impact
Products and services that
deliver a measurable social or
environmental impact

Maximise returns
For each risk profile




UN Sustainable Development Goals CQ

INvestors

NO ZERD GOOD HEALTH QUALITY GENDER CLEAN WATER
POVERTY HUNGER AND WELL-BEING EDUCATION EQUALITY AND SANITATION

R

DECENT WORK AND INDUSTRY, INNOVATION 1 REDUCED SUSTMNAHI.E CITIES 12 RESPONSIBLE
ECONOMIC GROWTH INEQUALITIES MI]GUHHIJHITES CONSUMPTION
AND PRODUCTION

PEA[:E JUSTICE PARTNERSHIPS

b mosikoie 1 FoRriccots
INSTITUTIONS ggﬂf&ﬁg'ﬁ

3!. @ GOALS

Big picture framework for thinking about impact
$5-7 trillion needed each year to achieve the goals
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Celebrating eight years of pertormanc

EQ Positive Impact Adventurous Portfolio

8 year performance*
Annualised

Cumulative

109.4%

e CQ

investors

20%
18%
16%
14%
12%
10%

8%
6%
4%
2%
0%

Sep12- Sep 13- Sep14- Sep15- Sep16- Sep 17 -
Augi13 Augl4 Aug15 Aug 16 Aug17 Aug18
m EQ Positive Impact Adventurous ARC Steady Growth

Sep 18-
Aug19

+10.5%

+0.1%

Sep19-
Aug 20

*Performance includes fund charges and EQ DFM fee. Data as of 31/08/2020. Source: EQ, Morningstar

Past performance is not a guide to the future.

The value of investment and the income derived from it can go down as well as up and clients can get back less than they orignally invested.
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#positiveimpact investors

EQ Positive Impact Report 2020

Louisiana Salge,
EQ Investors
Impact Specialist
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What's new? cQ

investors

Pushing the boundaries of what is possible with impact reporting

* Impact metrics - what have
Investments achieved in 20197

* Investing in a pandemic,
Investing in the recovery

A focuson carbon

* Reporting on our vision for
change

12



How do we compare? CQ

investors

Positive Impact MSCI AC World Index FTSE 100 Index
Adventurous

m Causesharm = Avoids harm/Benefits stakeholders m Contributes to solutions

13



We invest to tackle global challenges CQ

investors

84% of portfoliois alighed to the UN Sustainable Development Goals

0N HE! DEGENT WORKAND AFFORDABLE AND
: ECONOMIC GROWTH CLEANENERGY

vy

\0’
” ~

/1 N\

Climate change
Mitigation necessitates
progress across the

1 Stsimnasiccres Global Goals

MI]GIHMITIS

INDUSTRY, INNOVATION e
AND INFRASTRUCGTURE NSUNPTION éﬁ

AND PRODUCTIO

CLEANWATER
AND SANITATION

14



The Impact achieved

£1 million invested in the EQ Positive Impact Adventurous portfolio during 2019:

Generated

198mwh

of renewable
energy

equivalent to

60

households’

Provided 2N

178m

litres of

clean water %

equivalent to
1,404
households’ 4
usage

Environmental impacts

Installed

42«xw

of renewable

energy capacity .

enough ’/

wind power
to supply 43
homes

Treated

27

litres of
wastewater

equivalent to

212

households’
wastewater

352

tonnes of
CO, emissions &4

equivalent to
taking 77 cars
off theroad |

Recycled

25 tonnes

of waste

equivalent to
26 households’
annual waste

CQ

investors
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Building back better from the pandemic  CQ

investors

Building back better? - A green recovery
— Financial stimuli and support for green sectors
— Building back output while keeping environmental footprints low
— Creating a fair, prosperous, long-term employment opportunities

The EQ Positive Impact Portfolios invest in those
sustainable businesses that can help shape a green recovery.

16



Building back better from the pandemic CQ

investors

R "——'7. I WSSO DV
A ¥ Low carbon transport

- -

LS

Sustainable housing %
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Building back better from the pandemic CQ

investors

\;\/te

=

/| Green bonds |

y
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Why engage? CQ

investors

The first way we create positive impact is through how we invest.
The other way we make a positive impact is by engaging for change.

19



Our vision for change 2020

Theme 0O1:

CLIMATE

Milestone5D:
Engagement
discontinued

ACTION

Milestone5C:
Completed
engagement

Milestone4:
Improvements
achieved

19 reem= Theme 03:

-l SUSTAINABLE

O
SUPPLY CHAINS

Number of

Milestone3:
Improvement
planin place

Theme 02:

HEALTH &

MilestoneO:
Noresponse

NUTRITION

Milestone1:
Acknowledgement
of questions

engagements

MilestoneZ2:
Establishing baseline,
Discussingareasfor

improvement

Theme 04:

DIVERSITY &

INCLUSION

CQ

investors
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Advancing fund manager
approaches

Milestone 4 Milestone 1

Milestone 3
5/

fund managers
engaged

Milestone 2

Engagement highlight: climate action CQ

investors

Collaborating to create
positive change

ShareAction»

[ )

Climate
Action 1@

Global Investors Driving Business Transition

21



The EQ Positive Impact Report 2020 CQ

investors

Download this report to discover more:

* Impact metrics — what have
Investments achieved in 20197

* Investing in a pandemic,
Investing in the recovery

 Afocuson carbon

* Reporting on our vision for
change

22



Ninety CQ

O n e investors

Previously Investec

A focus on Carbon

Deirdre Cooper,
Ninety One Asset Management
Portfolio Manager

23



||| Target audience

Audience

This document is being provided for informational purposes for
discussion with financial advisors and their select clients only.
Circulation must be restricted accordingly.

Nothing herein should be construed as an offer to enter into any
contract, investment advice, a recommendation of any kind, a
solicitation of clients, or an offer to invest in any particular fund,
product, investment vehicle or derivative.

General risks

The value of investments, and any income generated from them, can
fall as well as rise. Where charges are taken from capital, this may
constrain future growth.

Past performance is not a reliable indicator of future results. If any
currency differs from the investor's home currency, returns may
increase or decrease as a result of currency fluctuations.

Investment objectives and performance targets are subject to change
and may not necessarily be achieved, losses may be made.

investors

Specific Risk(s)

Commodity-related investment: Commodity prices can be extremely volatile and significant losses may be
made. Concentrated portfolio: The portfolio invests in a relatively small number of individual holdings. This
may mean wider fluctuations in value than more broadly invested portfolios. Currency exchange: Changes in
the relative values of different currencies may adversely affect the value of investments and any related
income. Derivatives: The use of derivatives is not intended to increase the overall level of risk. However, the
use of derivatives may still lead to large changes in value and includes the potential for large financial loss. A
counterparty to a derivative transaction may fail to meet its obligations which may also lead to a financial loss.
Emerging market (inc. China): These markets carry a higher risk of financial loss than more developed markets
as they may have less developed legal, political, economic or other systems. Equity investment: The value of
equities (e.g. shares) and equity-related investments may vary according to company profits and future
prospects as well as more general market factors. In the event of a company default (e.g. insolvency), the
owners of their equity rank last in terms of any financial payment from that company. Geographic / Sector:
Investments may be primarily concentrated in specific countries, geographical regions and/or industry sectors.

This may mean that the resulting value may decrease whilst portfolios more broadly invested might grow.

Confidential | Ninety One 24



CQ

||| Accelerated investment needed to stay within 2°C investors

2100 Warming projections

No Action =
> ¢.~5°C rise by
2100

Current policies
>c.3.4°C

1.5 °C by 2030 needs

> ~ $2.4 trillion p.a
Investment (2016-
2035)*

Global greenhouse gas emissions GtCO,e/Year

“The challenges currently posed by climate change pale in significance
compared with what might come. . . the more we invest with foresight;
the less we will regret in hindsight”

) . . Mark Carney, Governor of the Bank of England
Forecasts are inherently limited and are not a reliable indicator of future results.

Source: Climate Action Tracker Project, 2017, *UN IPCC estimates, 2016 — 2035, thttps://www.climate-kic.org/news/no-more-excuses-financing-1-5c.

25



CQ

The current pace of investment falls way short of meeting the 1.5°C scenario investors

Requires both private and public capital to meet the funding gap

Current sources of climate finance Compared to what is required

500 5000

400 4000
300 3000
S S Estimated range of investment needed
€ I each year in a 1.5° scenario
) A%
200 2000
100 1000
0 0
B Sovereign M Financial sector M PE/Infra funds M Corporates B Sovereign M Financial sector M PE/Infra funds M Corporates

Source: Climate Policy Initiative - Global Landscape of Climate Finance UN IPCC. November 2019.
https://www.climatepolicyinitiative.org/publication/global-landscape-of-climate-finance-2019/ 26
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||| Drivers of decarbonisation - regulation

CQ

investors

Climate laws globally have increased from 60 in 1997 to c. 1900 today

Cumulative number of national-level climate change legislation
and policies globally, 1976-2018

1,600

1,400

1,200

1,000

800

600

400

200

Regulations and policies are continually evolving and

1976
1980
1982
1984
1988
1990
1992
1994
1996
1998
2000
2002
2004
2006
2008
2010

increasingly complex

2012

2014

2016

2018

77 countries and 100+ cities have committed to “net zero” targets in
2030-2050

50+ countries and 100+ cities/regions committed to 100% renewable
targets

Within the US, 9 states have announced 100% clean and carbon-free
energy goals by 2050 despite inertia at Federal level

The “European Green Deal” aims to offer “climate cash to avoid a
climate crash” to achieve climate neutrality by 2050

China aims for 60% of new cars sold by 2035 to be EV but still has a lot
of progress to make

Source: www.climate-laws.org, 1SD, IRENA, Bank of America Research. Source date for chart is 31 December 2018, source date for statistics is 31 December 2019 27



III Drivers of decarbonisation — technology

Costs have fallen considerably as technologies have improved

Levelized cost of energy (USD/MWh, nominal) — wind and solar

350

300

Dec-09
Jun-10
Dec-10
Jun-11
Dec-11
Jun-12
Dec-12
Jun-13
Dec-13
Jun-14
Dec-14
Jun-15
Dec-15
Jun-16
Dec-16
Jun-17
Dec-17

= Offshore Wind = (Onshore Wind
Solar PV - No Tracking ===Solar PV - Tracking

Source: Bloomberg BNEF, 31t December 2019

Jun-18
Dec-18

Jun-19
Dec-19

CQ

investors

Li-ion batter pack price and demand

S/kWh (2019 real)

GWh

1,400 700
1,200 600
1,000 18% learning rate 500

800 400

600 300

400 200

200 100

0 0
2000 2012 2014 2016 2018 2020
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Drivers of decarbonisation — consumer behaviours

Surveys suggest increasing concerns about climate change and changing behaviours

What have you done to reduce your carbon
footprint/environmental impact?

) Reducing/not
Recycling using plastic
carrier bags
Eating less Cyeling or Buying
meat walking groceries
rather than APVl with less
driving packaging
Taking
I have not more public
changed my transport 47%
behaviour

Source: Planetary Pulse Survey 2019

To what extent do you agree: "l would be comfortable
for a proportion of my workplace pension to default into
environmentally-focused investments"?

40%

Strongly agree Tend Don't Tend to
toagree  know/neutral  disagree

Strongly
disagree

CQ

investors
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||| Assessing carbon risk
What is a Scope 1 & 2 footprint?

Direct

1 Scope 1 f

i

VO0—O-

Company facilities Company vehicles

Scope 1 carbon emissions are the direct
emissions from owned or controlled
sources

— Fuel burned on site
— Owned vehicles

Source: Ninety One, Urgentem, November 2018

u

CQ

investors

Scope 2
Indirect

Purchased electricity, steam,
heating and cooling for own use

Scope 2 carbon emissions are the indirect
emissions from the generation of purchased
energy

30



CQ

Assessing carbon risk investors

What is a Scope 3 footprint?

Scope 3

o There are 15 separate categories of scope 3 including

(— _
N [ I N = A T

oo——C- [L— MAAAAANIY
the su P ply 1. Purchased 2. 3. Fuel and 4. Upstream 5. Waste 6. Business 7. Employee 8. Upstream
. goods and Capital energy related transportation generated in travel commuting leased assets
Ch ain services goods activities and distribution operations
7 relatlng to the %ﬂ % @ éﬂ Q
emissions of the oo <§
p rOd ucts once th ey 9. Downstream 10. Processing 11. Use of 12. End-of-life 13. Downstream 14. Franchises 15. Investments
transportation of sold products sold products treatment of leased assets
are SOId/u sed and distribution sold products

Source: Ninety One, Urgentem, November 2018 31
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||| Introducing “carbon avoided” investors

Carbon avoided compares products to the status quo

Carbon
efficient product

Small plug-in electric car

81g/km

] Total Carbon
avoided

Status quo
Standard small car
— combustion engine

Carbon avoided is the carbon
emissions avoided by using a

Production 29g/km 57g/km

&/ e/ product that has less carbon
Use Phase 111g/km 2g/km (100% renewable) emissions than the status quo
Total 140g/km 59g/km thereby contributing to

decarbonisation

Source: Ninety One, Urgentem, Volkswagen as at April 2019 32



||| Investment opportunities throughout the value chain

IBERDROLA

Renewable energy

Solar / Wind / Clean
Power Utilities / Smart
Grids / Networks

W g (infineon

WASTE MANAGEMENT

Resource efficiency Electrification

Electric vehicles / Batteries
/ Autonomous vehicles

Energy efficiency / Water

'. ” .
and land efficiency

LEAD xS

. @ .
“e o ® Voltronic Power

Two stage screen:
N rerspaprtate i RPineSDos e anvrievesitiefirvith ahe it 60 9 ebeiperiAtiia de s Co Mpiaiits thpzhashie s bintHe preventihe thisnieint ders emu! ot widtdded

This is not a recommendation to buy, sell or hold a particular security. For further information on specific portfolio names, please see the Important Information section.

2. Quantified carbon avoided

CQ

investors
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Global Environment Fund

Top 10 stock positions

Name Opportunity Description %
Vesitias Renewable Energy Global leader in wind energy equipment 7.1
NEXTEera Largest owner of renewable energy in the United States and the owner of one of the lowest
ENER R bl e : . .
/M ehewable energy carbon utilities in the US, Florida Power and Light 6.6
- The leading environmental services provider in North America providing waste collection,
. Resource Efficiency . . 6.2
o et disposal and recycling to 20m customers
= 4 ® .
‘ L..s Renewable Energy One of the largest producers of solar glass in the world 6.1
»
R Effici
SChnelde.r esou.rf:e ) aency A leader in the digital transformation of the energy system and energy efficiency 5.4
aEIectrlc Electrification
orsted Renewable Energy Global leader in developing, building and operating offshore wind farms 5.0
Electrification Global technology leader in highly engineered connectivity and sensor solutions 4.8
*rAPTIV: Electrification Leading automotive supplier developing solutions for electrification and autonomy 4.7
Renewable Energy World’s largest produce.r of wind energy and owner of regulated networks in Spain, the US, 44
IBERDROLA the UK and South America
o. Se
Kk Designs and manufactures uninterruptible power systems 4.2

. * D o .
* o ® VoltronicPower

Resource Efficiency

Source: Ninety One, 31 August 2020.

The portfolio may change significantly over a short space of time. This is not a buy, sell or hold recommendation for any particular security.
For further information on specific portfolio names, please see the Important Information section.
Based on a pooled vehicle within the strategy and is not available at the composite level.

CQ

investors

Confidential | Ninety One
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III Global Environment Fund

investors
Diversified by sub-sector, technology and geography

Smart grids/ networks Cash

Other
3.3% 17%
Autonomous Vehicles Clean Power 1B.3%
6.2% 22.6%
Solar
8.8%

United States
35.2%

Wind
9.3%

Thematic
Breakdown

China
14.8%

Hectric Vehicles
Energy Efficiency

1B.7%
13.4%
Water & Land Efficiency Europe
155.9% 36.7%
Cash Materials Cash
Small Cap (<$2bn) 44, 5 9% 17%
16% Consumer Discretionary
4.7%
Mid Cap ($2bn - $10bn) Industrials
316% Utilities 36.5%
©.9%
GICS
Sector
Large Cap (>$10bn)
65.2%
This portfolio may change significantly over a short period of time.

Information Technology
0
Source: Ninety One 31 August 2020. For further information investment process, please see the Important Information section. 314%
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III Important information

OEIC

This document is being provided for informational purposes for discussion
with financial advisors and their select clients only. Circulation must be
restricted accordingly.

The information may discuss general market activity or industry trends and
is not intended to be relied upon as a forecast, research or investment
advice. There is no guarantee that views and opinions expressed will be
correct. The investment views, analysis and market opinions expressed may
not reflect those of Ninety One as a whole, and different views may be
expressed based on different investment objectives. Ninety One has
prepared this communication based on internally developed data, public
and third party sources. Although we believe the information obtained from
public and third party sources to be reliable, we have not independently
verified it, and we cannot guarantee its accuracy or completeness. Ninety
One’s internal data may not be audited. Ninety One does not provide legal
or tax advice. Prospective investors should consult their tax advisors before
making tax-related investment decisions.

The Fund is a sub-fund of the Ninety One Funds Series range (series i - iv)
which are UCITS incorporated in England and Wales as investment
companies with variable capital. Ninety One Fund Managers UK Ltd
(registered in England and Wales No. 2392609 and authorised and regulated
by the Financial Conduct Authority) is the authorised corporate director of
the Ninety One Funds Series range.

This communication is not an invitation to make an investment nor does it
constitute an offer for sale. Any decision to invest in the Fund should be
made after reviewing the full offering documentation, including the
Prospectus, which sets out the fund specific risks. Fund prices and copies of
the Prospectus, annual and semi-annual Report & Accounts, Instruments of
Incorporation and the Key Investor Information Documents may be
obtained from www.ninetyone.com.

THIS INVESTMENT IS NOT FOR SALE TO US PERSONS.

Except as otherwise authorised, this information may not be shown, copied,
transmitted, or otherwise given to any third party without NinetyOne’s prior
written consent. © 2020 Ninety One. All rights reserved. Issued by Ninety
One, October 2020.

investors

Investment Team

There is no assurance that the persons referenced herein will continue to be involved with investing for this Fund, or that other persons not identified
herein will become involved with investing assets for the Manager or assets of the Fund at any time without notice. References to specific and periodic
team meetings are not guaranteed to be held or fully attended due to reasonable priority driven circumstances and holidays.

Investment Process

Any description or information regarding investment process or strategies is provided for illustrative purposes only, may not be fully indicative of any
present or future investments and may be changed at the discretion of the manager without notice. References to specific investments, strategies or
investment vehicles are for illustrative purposes only and should not be relied upon as a recommendation to purchase or sell such investments or to
engage in any particular strategy. Portfolio data is expected to change and there is no assurance that the actual portfolio will remain as described herein.
There is no assurance that the investments presented will be available in the future at the levels presented, with the same characteristics or be available
at all. Past performance is no guarantee of future results and has no bearing upon the ability of Manager to construct the illustrative portfolio and
implement its investment strategy or investment objective.

Performance Target

The target is based on Manager’s good faith estimate of the likelihood of the performance of the asset class under current market conditions. There can
be no assurances that any Fund will generate such returns, that any client or investor will achieve comparable results or that the manager will be able to
implement its investment strategy. Actual performance of Fund investments and the Fund overall may be adversely affected by a variety of factors,
beyond the manager’s control, such as, political and socio-economic events, adverse changes in the interest rate environment, changes to investment
expenses, and a lack of suitable investment opportunities. Accordingly, target returns may be expected to change over time and may differ from previous
reports.

Specific Portfolio Names

References to particular investments or strategies are for illustrative purposes only and should not be seen as a buy, sell or hold recommendation. Unless
stated otherwise, the specific companies listed or discussed are included as representative of the Fund. Such references are not a complete list and other
positions, strategies, or vehicles may experience results which differ, perhaps materially, from those presented herein due to different investment
objectives, guidelines or market conditions. The securities or investment products mentioned in this document may not have been registered in any
jurisdiction. More information is available upon request.

Indices

Indices are shown for illustrative purposes only, are unmanaged and do not take into account market conditions or the costs associated with investing.
Further, the manager’s strategy may deploy investment techniques and instruments not used to generate Index performance. For this reason, the
performance of the manager and the Indices are not directly comparable.

MSCI data is sourced from MSCI Inc. 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.

FTSE data is sourced from FTSE International Limited (‘FTSE’) © FTSE 2020. Please note a disclaimer applies to FTSE data and can be found at
www.ftse.com/products/downloads/FTSE_Wholly_Owned_Non-Partner.pdf

Fund Ratings

Fund ratings may be provided by independent rating agencies based on a range of investment criteria, and do not constitute investment advice by Ninety
One. For a full description of the ratings please see www.ninetyone.com/ratings. Dynamic Planner® is a registered trademark of Distribution Technology.
Yield

The yield reflects the amount that may be distributed over the next 12 months as a percentage of the Fund’s net asset value per share, as at the date
shown, based on a snapshot of the portfolio on that day. Where there is a yield number in brackets, it is calculated in the same way. However, as the
charges of the share class are deducted from capital rather than income, it shows the level of yield had these charges been deducted from income. This
has the effect of increasing the income payable whilst reducing capital to an equivalent extent. Yields do not include any preliminary charge and investors
may be subject to tax on their distributions.
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How are EQ Portfolios positioned?

Louisiana Salge,
EQ Investors
Impact Specialist
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Carbon analysis of the EQ Positive Impact Portfolios CQ

Lower Scope 1,2 & 3 carbon footprints

3,000

n no
@) al
@) @)
@) O

wm
o
o

1,000

500

Carbon intensity (tCO2e/mGBP)

O

Positive MSCIAC FTSE100
Impact World
Adventurous

mScopel1&2 mScope3

investors

Zero fossil fuel reserves

10,000

9] (00)
o o
®) o
©) o

Disclosed reserves (tCO2e/mGBP)

Positive Impact MSCIAC World FTSE100

m Coal mOil mGas

Source: Urgentem, July 2020. This only covers the equity portion of the portfolios. 38



Climate change scenario analysis CQ
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(@) NGO
120 2.7°C warming
~100
§
£ 80
O 2°C warming
5
UEJ 60 -
8
3 40 1.5°C warming
In 2019 the EQ Positive
20 Impact portfolios were
0 well aligned to a 1.5°C
2015 2020 2025 2030 2035 2040 2045 2050

Source: Urgentem, July 2020. This only covers the equity portion of the portfolios. 39
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Previously Investec
Asset Management

Q&A

Deirdre Cooper,
Ninety One Asset Management
Portfolio Manager

Louisiana Salge,
EQ Investors
Impact Specialist
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.

‘4 IBERDROLA o
SCOTTISHPOWER

Positive impact case study

Keith Anderson
Chief Executive Officer
Scottish Power
lberdrola UK
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Keith Anderson
Chief Executive Officer
Scottish Power
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