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Thisisajourney, our story so far
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Agenda eQ

Investors
2021 Positive Impact Report: Key highlights

— Louisiana Salge (EQ)

2 Q&A

3 Fund perspective: Impact investing for unmet needs
- Tim Crockford (Regnan)

p Investee case study: Afya
- Renata Costa Couto (IR manager)

6 Q&A
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2021 Positive Impact Report: Key highlights

Louisiana Salge,
EQ Investors
Senior Sustainability
Specialist
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EQ Positive Impact Portfolios o

Maximise returns

. For each risk profile
P o

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

| | :



Our approach to impact investing eQ

- : : Investors
Our Positive Impact approach goes beyond ethical screening and
ESG investing by focusing on solutions ‘
Traditional Ethical ESG : eO Philanthro
investing screening investing Positive Impact Py
mvestlng
Certified

Adapted from: The Bridges Spectrum of Capital, Bridges Fund Management (2013) and the Impact Management Project
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Spot the difference eQ

: : - : Investors
Investing this way means that the EQ Positive Impact portfolios look
quite different to traditional investments
Positive Impact 5
Adventurous
0% 20% 40% 60% 80% 100%
Certified

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

@

Holdings as of August 2021 Corporation



Our solutions eQ
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Theory of change: reporting on solution impact eQ

: Investors
Example: How we measure impact on unmet needs
S
£ Safaricom  gomple)
Activities Output QOutcome Impact
The ongoing, What is produced Shorter term Long term progress
EVERVCEClCleldlgl -3l  or delivered from changes that on an identified goal.
business ~ these activities. result from the
operations. output.
Certified
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Full Portfolio Impact (Social)

We measure how much our invested businesses have delivered on the green recovery. Investors
Impact associated with £1m invested in EQ Positive Impact Adventurous in 2020:

Delivered

Treated f : 623
157 | @ hours

of school,

patients o . 3 further and
preventative M . adliilt

education

healthcare

j Made .
882 | 34 people
~ medical in developing in developing
interventions
e . ‘ markets markets
covering : -3
diagnostics, accessto e access to
screensand B financial s = mobile -
treatments services _ i networks A _ Certified
Investing (e.g. buying shares in a company) does not create these outputs and outcomes: they are generated by the activities of our underlying portfolio holdings. An : .
investment can be associated with these measures based on company disclosures and share of ownership. Portfolio weightings as at 31 August 2021. For an in-depth Corporation

explanation of our impact methodology see: eqginvestors.co.uk/advisers/blog/positive-impact-methodology/
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Engaging for change

We engage with fund managers, policy makers and underlying companies as we
continually look for opportunities to improve the net-positive impacts associated
with our investments.

A. Fund manager selection
B. Portfolio monitoring
C. Collaborative engagement

D. Our strategic engagement
themes

CQ

investors

Certified
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Engaging for change: modern slavery & human rights eQ

We engage for change across a number of strategic themes VeSS
sest Milestone 4
‘}“,’ ‘ Milestone 2
- KNOWI-HECHAIN

26 fund
managers
engaged

World
Benchmarking
Alllance Milestone 3
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Engaging for change: healthy nutrition eQ

: Investors
We engage for change across a number of strategic themes

ACCESS TO
Milestone 1 NUTRITION
. INITIATIVE

Milestone 4 26 fund . Current
managers portfolio
engaged companies

Milestone 2

ShareAction» &

Milestone 3 Certified
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eQ

investors

Fund perspective: Investing for global impact
on unmet needs

Tim Crockford,
Fund manager for
Regnan Global Impact
Solutions Equity

> Certified




Regnan Global Equity A

Impact Solutions Fund N\

Meeting unmet needs in emerging markets

October 2021




Regnan’s Responsible Investment journey

2021

Regnan Sustainable Water and Waste Strategy launched

2020
Regnan Global Equity Impact Solutions Strategy launched

2019

Pendal assumed full ownership of Regnan

2010

MSE merged with Regnan, now operating in Sydney and Melbourne

2007

BT GAS evolved into Regnan — Governance Research & Engagement
Pendal established as a founding part-owner and client

2001

2000 Westpac (and later BT) Governance Advisory Service (BT GAS) launched

MCEM became Monash Sustainability Enterprises (MSE) 1996

Monash Centre for Environmental Management (MCEM) formed

Forward thinking on sustainability issues for 25 years

R&nan
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Regnan Global Equity
Impact Solutions Strateqy s

The impact case is the investment case




Our approach to
Impact investing

@

9

Impact for portfolio construction

Impact analysis is integrated with investment
analysis, starting with sustainable development
goal targets, to identify companies with solutions.

Impact for alpha

An impact investing approach of selecting
companies with products and services that make
a difference also drives portfolio growth and
investment returns.

Impact for change

Active ownership and engagement efforts help to
drive positive change and generate consistent
returns, with measurement and accountability.




ﬁnan

ESG IMPACT solution

Identify solutions

Exclude the worst : Reduce risks

Source: Ellen MacArthur Foundation







R&nan
Investment philosophy

We aim to outperform the broad global equity market:

ldentify changing Uncover emerging Invest in
systems growth opportunities companies
with our taxonomy, which helps find that meet a structural need and are that positively impact people and
new solutions to replace the old positioned for demand, revenue, and planet, capturing opportunities that

systems of growth earnings growth market inefficiencies miss
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BEFESA

L1

BEFESA

12 RESPONSIBLE TARGET 12.2
CONSUMPTION
AND PRODUCTION
m TARGET 12.4
TARGET 12.5

China is the world's largest steel producer, accounting for 53% of the
global steel output.

China’s Electric Arc Furnace (EAF) share of steel production lags
developed markets (41% in Europe, vs. 10% in China).

However, the total addressable market (TAM) in China is already
larger than in Europe (c.1.5Mt of steel dust vs. 1.0Mt).

Befesa has started to construct the first and to date only steel dust
recycling plants (state-of-the-art, 110kt each) in Henan and Jiangsu.

We believe there is potential for Befesa, through its exposure to China
to double, or triple its steel dust recycling business until 2030.

Source: Regnan, Befesa.

R&nan

Circular economy
Befesa contributes by reintroducing valuable materials into the production process

CLIENTS
Steel industry

CLIENTS
Consumers of zinc
concentrates (smelters)

Collection of
Steel dust steel dust
recycling

services

WOX sold to
zinc smelters

Steel dust recycling
services

Source: Befesa Sustainability Report 2019, p.3.

EAF steel production: EU-27 / US / China, million tonnes

* Primary steel consumes 7x more CO, vs. secondary steel
» Europe to grow to 50% EAF and China 40% by 2050

EU-27 us China

103
65 —» 65 4o - 47 /l
2015 2019 2015 2019 2015 2019

EAF % of total steel production:

China EAFD addressable market > 1.5 millions tonnes vs. c. 1.0-1.3 million tonnes in
EU-27 and US each; Expected to grow in share and tonnage.

Source: IEA, October 2020.



BANKRAKYAT

Bank Rakyat activities contribute to the following SDG targets and Regnan themes:

| TARGET 1.4| [ TARGET 9.3]

INDUSTRY, INNDVATION
AHD INFRASTRUCTURE

What do MF customers look like, and what do they value?

The typical Micro outlet: small, low-manpower and no-frills; unimposing to
Micro customers

Over 200 million Indonesians live on less than $4.50 per day
and there are 96 million Indonesians on less than $1.90 a day.

Over 75,000 villages spread across thousands of archipelagos.

Hired BRI Link agents (>465,000 branchless agents) and
equipped them with an e-banking platform to reach out to
unbanked communities.

In Indonesia, only about 25% of SME's have access to lending.
Despite this, over 56 million Micro Small Medium Enterprises
(MSME) contributed greater than 50% of Indonesian GDP.

Source: Regnan, Bank Rakyat. Image sources: Bernstein, www.finance.detik.com



YDUQS's activities contribute to the following SDG targets and Regnan themes:

| TARGET 3.8] [ TARGET 4.3| | TARGET 8.6] | TARGET 10.1]

GOOD HEALTH QUALITY DECENT WORK AND 1 REDUCED
AND WELL-BEING EDUCATION ECONOMIC GROWTH INEQUALITIES

N

|!!|| =)

Today only 21% of Brazil's population aged 25-34 have a
degree level education.

Degree holders earn a 2.4x higher salary versus high
school leavers in Brazil.

YDUQS educates 750,000 students across 119 campuses
and 1,225 distance learning centers.

YDUQS is nearly 10% of the distance learning market in
Brazil and expects to reach 1 million students on its
distance learning platform by 2022 from 380,000 in 2020

Source: Regnan, OECD.

R&nan

Higher education in Brazil still underpenetrated vs. the world
Percentage of population with higher degree by age group (%)
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Average salary increase for degree holders vs. high school graduates
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Disclaimer

THIS DOCUMENT IS FOR PROFESSIONAL INVESTORS ONLY. IT SHOULD NOT BE CIRCULATED
TO OR RELIED UPON BY RETAIL INVESTORS.

This is a marketing communication. Please refer to the fund prospectus and to the KIID before making
any final investment decisions. These documents are available in English at www.johcm.com, and
available from JOHCML at the address set out below. Information on the rights of investors can be found
here.

Issued and approved in the UK by J O Hambro Capital Management Limited (“JOHCML") which is
authorised and regulated by the Financial Conduct Authority. Registered office: Level 3, 1 St James’s
Market, London SW1Y 4AH. Registered in England No:2176004.

References to “JOHCM” below include JOHCML.

Regnan is a standalone responsible investment business division of Pendal Group Limited (Pendal).
Pendal is an Australian-listed investment manager and owner of the J O Hambro Capital Management
Group. Regnan’s focus is on delivering innovative solutions for sustainable and impact investment,
leaning on over 20 years of experience at the frontier of responsible investment. “Regnan” is a registered
trademark of Pendal.

The Regnan business consists of two distinct business lines. The investment management business is
based in the United Kingdom and sits within J O Hambro Capital Management Limited, which is
authorised and regulated by the Financial Conduct Authority and is registered as an investment adviser
with the SEC. “Regnan” is a registered as a trading name of J O Hambro Capital Management Limited.
The investment team manages the Regnan Global Equity Impact Solutions (RGEIS) strategy which aims
to generate market-beating long-term returns by investing in solutions to the world’s environmental and
societal problems. The RGEIS strategy is distributed in Australia by Pendal Fund Services Limited.

Alongside the investment team is the Regnan Insight and Advisory Centre of Pendal Institutional Limited
in Australia, which has a long history of providing engagement and advisory services on environmental,
social and governance issues. While the investment management team will often draw on services from
and collaborate with the Regnan Insight and Advisory Centre, they remain independent of the Regnan
Insight and Advisory Centre and are solely responsible for the investment management of the RGEIS
strategy.

The distribution of this document in jurisdictions other than those referred to above may be restricted by
law (“Restricted Jurisdictions”); therefore, this document is not intended for distribution in any Restricted
Jurisdiction and should not be passed on or copied to any person in such a jurisdiction. No person in any
Restricted Jurisdiction should rely on this document and persons into whose possession this document
comes who are in a Restricted Jurisdiction should inform themselves about and observe any such
restrictions. Any such distribution could result in a violation of the law of such jurisdictions.

Brought to you by

J O Hambro Capital Management

For more information, please email

info@regnan.com

www.regnan.com



https://www.regnan-johcm.com/beyond-diversity/?acceptcookie=1

Disclaimer (cont’d)

The information in this document does not constitute, or form part of, or contain, any offer to sell or issue,
or any solicitation of an offer to purchase or subscribe for, or any invitation to purchase, shares in the
funds described in this document; nor shall this document, or any part of it, or the fact of its distribution
form the basis of, or be relied on, in connection with any contract. Potential investors requiring information
about the funds described herein should refer to the prospectus and key investor information document
relating to those funds, which are in the English language and available from JOHCML at the address set
out above. Recipients of this document who intend to subscribe for shares in any of the funds described
herein are reminded that any such purchase may only be made solely on the basis of the information
contained in the prospectus and key investor information document. The information stated in this
document is not final, and may be superseded by the time any investor subscribes. In the event of any
inconsistency, the prospectus and key investor information document will be the most up-to-date and will
take priority. Accordingly, no reliance may be placed for any purpose whatsoever on the information
contained in this document.

No representation or warranty, express or implied, is made or given by or on behalf of JOHCM or any
other person as to the accuracy or completeness of the information or opinions contained in this
document, and no responsibility or liability is accepted for any such information or opinions (but so that
nothing in this paragraph shall exclude liability for any representation or warranty made fraudulently).

Investments fluctuate in value and may fall as well as rise and investors may not get back the value of
their original investment. Past performance is not necessarily a guide to future performance.

Investors should note that this strategy invests in emerging markets and such investments may carry
risks with failed or delayed settlement and with registration and custody of securities. Companies in
emerging markets may not be subject to accounting, auditing and financial reporting standards or be
subject to the same level of government supervision and regulation as in more developed markets.
Government involvement in the economy may affect the value of investments in certain emerging
markets and the risk of political instability may be high. The reliability of trading and settlement systems in
some emerging markets may not be equal to that available in more developed markets which may result
in problems in realising investments. Lack of liquidity and efficiency in certain of the stock markets or
foreign exchange markets in certain emerging markets may mean that from time to time the fund
manager may experience difficulty in purchasing or selling holdings of securities. Furthermore, due to
local postal and banking systems, no guarantee can be given that all entitlements attaching to quoted and
over-the counter traded securities acquired by this strategy, including those related to dividends, can be
realised.

Brought to you by

J O Hambro Capital Management

For more information, please email

info@regnan.com

www.regnan.com




Disclaimer (cont’d)

The fund manager may undertake investments on behalf of the strategy in countries other than the
investors’ own domicile. Investors should also note that changes in rates of exchange may cause the value
of investments to go up or down.

The MSCI information may only be used for your internal use, may not be reproduced or redisseminated in
any form and may not be used as a basis for or a component of any financial instruments or products or
indices. None of the MSCI information 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. Historical
data and analysis should not be taken as an indication or guarantee of any future performance analysis,
forecast or prediction. The MSCI information is provided on an “as is” basis and the user of this information
assumes the entire risk of any use made of this information. MSCI, each of its affiliates and each other
person involved in or related to compiling, computing or creating any MSCI information (collectively, the
“MSCI Parties”) expressly disclaims all warranties (including, without limitation, any warranties of
originality, accuracy, completeness, timeliness, non-infringement, merchantability and fitness for a
particular purpose) with respect to this information. Without limiting any of the foregoing, in no event shall
any MSCI Party have any liability for any direct, indirect, special, incidental, punitive, consequential
(including, without limitation, lost profits) or any other damages. (www.msci.com)

The registered mark J O Hambro® is owned by Barnham Broom Holdings Limited and is used under
licence. JOHCM® is a registered trademark of JOHCML.

Telephone calls to and from JOHCM may be recorded. Information on how JOHCM handles personal data
which it receives can be found in the JOHCM Privacy Statement on its website: www.johcm.com

Sources for all data: JOHCM/Bloomberg/Lipper/MSCI Group (unless otherwise stated).

Information on how JOHCM handles personal data which it receives can be found in the JOHCM
Privacy Statement on our website: www.johcm.com

14 October 2021

Brought to you by

J O Hambro Capital Management

For more information, please email

info@regnan.com

www.regnan.com
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Investee case study: Afya

Renata Costa Couto,
IR Manager at Afya
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Q&A
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Important information CQ

investors

e The information contained in these slides should not be considered either as a
ersonal recommendation to invest or confirmation of suitability of any investment
Or 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
iIncome 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/1021/459
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