im&sen Rl Europe 2016

Stream 1

What carbon regulation/footprinting will asset
owners/managers have to reporton?
How can investment portfolios be
decarbonised without investment risk?

14:15 — 14:55

Lauren Smart, Executive Director, Trucost

Peter Smith, Investment Officer, The Pensions Trust

Moderator: lan Simm, Chief Executive, Impax Asset Management
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Investmentrisk - society’s response not the weather!

Timescale of material

- Investment response
portfolio impact

Source of risk

= |nsurance

Climate Change = Diversification

= Portfolio management

Government Hold
Society’s intervention @)

response to
Climate Change Changing “Sell”

consumption ) “BUY”
patterns y
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Summary of carbon pricing impact

* Industry volume

 Wholesale energy prices

« Retalil energy prices

CLEAR INVESTMENT




Optimising an equity portfolio for carbon price risk

Model inputs:

Q Energy Index
Portfolio

G Energy Efficiency Stocks Optimisation
Model

Global Equity Index minus Q and G

New Global
Equity Index
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lllustrative optimised portfolio

MCSIWorld g’:r‘s:n
(initial optimised
) portfolio
1 Mar
98%
2.4%
96%
94%
92%
90%
88%
86%

Source: Impax Asset Management, model portfolio run using FactSet. * Also ex Energy Efficiency

Impax

ASSET MANAGEMENT

[ MsSCI World Energy (rest)
Energy Efficiency

B 0il & Coal Producers

[ McsI World (ex. Energy)*
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Impax

ASSET MANAGEMENT

Important information

Disclaimer

This document has been prepared by Impax Asset Management Limited (Impax, authorised and regulated by the Financial Conduct Authority). The information and any opinions containedin
this document have been compiledin good faith, but no representation or warranty, express or implied, is made to their accuracy, completeness or correctness. Impay, its officers,
employees, representatives and agents expressly advise that they shallnot be liable inany respect whatsoever for anyloss or damage, whether direct, indirect, consequential or otherwise
however arising (whether in negligence or otherwise) outof or in connection with the contents of or any omissions from this document. This documentdoes not constitute an offer to sell,
purchase, subscribe for or otherwise invest in units or shares of any fund managed by Impax. It may not be relied upon as constituting any form of investment advice and prospective
investors are advised to ensure thattheyobtain appropriate independent professional advice before making any investmentin anysuch Fund. Any offering is made only pursuantto the
relevant offering documentand the relevantsubscription application, all of which must be read in their entirety. Prospective investors should review the offering memorandum, including
the risk factors in the offering memorandum, before making a decision to invest. Past performance of a fund is no guarantee as toits performance in the future. This presentationis not an
advertisement and is notintended for public use or distribution.

Impax is a wholly owned subsidiary of ImpaxAsset Management Group plc, whose shares are listed onthe Alternative Market of the London Stock Exchange. Authorised andregulated by the
Financial Conduct Authority. Registered in England and Wales, number 03583839. Registered Investment Adviser with the SEC.
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AN EVOLUTION IN CARBON METRICS:
DIFFERENT TOOLS FOR DIFFERENT OBJECTIVES s

WHY ARE WE LOOKINGATTHIS THIS? WHAT ARE OUR INVESTMENT BELIEFS? WHAT DO OURSTAKEHOLDERS DEMAND?
WHAT DO WE WANT TO COMMUNICATE? WOULD/HOW MIGHT WE WANT TO CHANGE OUR INVESTMENT PRACTISES?

Different metrics to answer different questions..

Exposure Risk Transition Impact
Metrics Meftrics Mefrics Mefrics

e [ W B

v
Engagement Targets Divestment Targets e e ;
opportunities
|
Strategy, Investment &
Communications Insight




GREEN/BROWN” METRICS ﬁm(

Name

Bathurst Resources Ltd.

value of

Fossil Fuel Exposure & Coal Divestment

Coal Power

ﬂ holding Generation! S

Set Divestment thresholds

Bituminous Coal

and Lignite
urface Minirg
100.00%

Bituminous Coal
Underground

Mining !

Total Coal Based

Revenue n

year y-1

100.00%

100.00%

7

TRUGOST

Assess 3 year trend & progress

Coal India Ltd.

Yanzhou Coal Mining Co. Ltd.

Whitehaven Coal Ltd.

892.1%% 7.81% 100.00% 100.00% 100.00%
2.41% 13.08% 83.89% 99.38% 89.19% 99.20% ~
53.24% 42 80% 96.04% 100.00% 100.00% ~

Renewable Energy Exposure

value of
holding

Infigen Energy Ltd.

Hydroelectric

Power

Generation

Wind Power
Generation

Geothermal

Solar Power
Generation

Generation

Total revenues

Power

energy

from renewable

activities latest

year y-1

AES Tieté SA

Enel Green Power SpA

Mighty River Power Ltd.

Tractebel Energia SA

reporting ye
100.00% 100.00% 100.00% 100.00% 100.00% -
100.00% 100.00% 100.00% 100.00% 100.00% -
36.95% 41.36% 1.02% 18.98% 98.31% 99.33% 98.80% 98.67% e
48.56% 37.88% 87.44% 87.44% 76.00% n.a. —
84.80% 0.80% 85.71% 86.12% 86.42% 50.44% S~

Other “Solution” Providers

Trucost Green Taxonomy

| |
: Energy
Renewable M Alternative Distib &
energy Energy M

1
| | | 1 1 1 |
Green Green Green Waste &
building Industry Transport Green ICT Pollutant Water




ENERGY TRANSITION & @@ &
2 DEGREE ALIGNMENT TRUCOST

Coal

16% ON ENERGY TRANSITION

ol
4%

Renewables

24% m Coal mOil Natural Gas Nuclear Other m Renewables

-

S COMPANY 2020 CAPACITY MIX
A ‘ Coal
1% o

1%

Renewables

39%
15%
Renewables share: Portfolio vs IEA scenarios — —
70.00% BENCHMARK 2014 ECONOMY PORTFOLIO 2050 (2DS)
Portfolio 60.00%
OCDE 2 degrees 50.00% et
40.00%
OCDE 4 degrees
30.00%
OCDE 6 degrees
20.00%
------- Linear (Portfolio) 10.00%
------- Linear (OCDE 2 degrees)  0.00%

201420152016201720182019202020212022



PORTFOLIO METRICS OR COMPANY METRICS? &
ENGAGEMENT

— S e Carbon Risk Management

ICB Subsector General Mining EMS
GLEN CORE Location (HQ) Baar, SWITZERLAND 5

>
Mkt Cap (EURm, end Apr) 55,645 8
ROE (12 mth avge) 461 = ?
E Gowe mance Target
()
BUSINESS ACTIVITY REVENUE (% OF TOTAL) z
Crude Petroleum and Natural Gas 38% g
Extraction s
Coal Mining 22%
Iron ore mining 16% Dsdosure Momentum
Soybean and other oilseed processing 13%
Other Mining 11%

GHG Intensity Trend

Glencore Pic’s Carbon Strategy has significant omissions including governance, target setting and disclosure. The
/< busi 2.1 qz, 2 C— 2

pany is pr on d for coal and unabated increaszes in carbon emissions in
the medium and long term; the company is not positioned with 2 low-carbon economy in mind.

Glencore does not issue 3 group-wide carbon reduction target and, whilst it states that targets are set at the site level,
no site-level targets are disclosed publicly. In addition, emissions are reported at group level rather than site-level,
which iz inconsistent with the stated preference for 3 site-level strategy. The pany disch carbon redi

initiatives on 3 case study basis, but we are surprized that Glencore has opted to not report via the COP framework.

GHG emissions/ Hevenue
2

&
Efficiency expenditures include partnership with the US Department of Energy on a USD 1.65bn (EUR 1.47bn) oxy- ‘ 2007 2013 2014 2015 2016 2017 2018 2019 2020
combustion technology project as well 3z AUD 245m (EUR 169m) i dinCCS. A pany with Gk s
ought to be dizclosing these projects at the aggregate level, and providing total expenditure compared with ised —&— Carbon henslty {tonnes CO2e/ USDm)
e i miv' ~~~~~ Linear (Carbon Intensity [tonnes CO2e/ USDm))

Glencore's disclosure of significant coal reserves is welcome, but there iz no clear disclosure on Capex z to
exploration. From a sustainability governance perspective, shareholders might enquire into the 2014 appointment of CO2 potential of Reserves
Tony Hayward az Chairman given his stewardship of BP during the Gulf of Mexico crisis: given Glencore’s exposure to
carbon risk, sustainability ought to be a significant determinant in key Board appointments.

ENGAGEMENT RECOMMENDATIONS

1. Set and disclose quantitative reduction targets at group and site levels

Ro Tinto
(
&

Coal, Gas, O3l

Anglo

2. Disclose to the CDP, aiming for a CDP disclosure rating above 80

FOSSIL FUEL RESERVES

3. Continue to invest in low-emissions and low-energy extraction techniques (beyond CCS). Quantify and
disclose investment and monetised carbon savings at the aggregate level.

BHP
Biliton Glencore Amarican  Sasel

oal Gas, Ou

Qo

2000 4000 000 B0 10000 12000 14000 16000 185000




FOOTPRINTING ACROSS ASSET CLASSES o
IDENTIFYING POSITIVE IMPACT TRUCOST

REAL ESTATE GREEN BONDS

BOND ENVIRONMENTAL AIM

- (air/soil) _ Use
Am X

Scope 1 Scope 2 Scope 3 upstream Scope 3 downstream

CARBON EMISSIONS

B commveraar Moaistics

QUANTIFIED POSITIVE IMPACT
56 million tons of carbon avoided



QUESTIONS? o

Keep in touch

@

Lauren Smart TRUCOST Follow us on twitter

Executive Director @trucost

Join us on LinkedIn
Jtrucost

Trucost Plc, 22 Chancery Lane
London UK

Tel: +442071609814 Keep up to date with our news,
E-Mail: lauren.smart@trucost.com Lauren Smart events and blog
Executive Director trucost.com/news-and-events

Further resources

Download our published research
trucost.com/publications

Watch our webinars online
trucost.com/webinars

Follow our natural capital blog
greenbiz.com/engage/
featured-blogs/true-cost



The Pensions Trust
Rl Europe 2016
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The Pensions Trust: Journey so Far

PRI
IIGcc Mercer TRIP
IC presented with ™™ analysis
) Joined the Carbon Asset
results of first Adopted Rl Risk (CAR) Initiati
Mercer climate policy isk (CAR) Initiative
study
RI Officer
UK Stewardship Appointed
Code introduced 2015 Investment
and adopted Strategy at
2012 Carbon foot- BY
rinting analysi IC Away
printing analysis Day
2011 || &= IIGCC S dPRES © PLSA Investment
o . T Conference
GLOBAL INVESTOR STATEMENT ned < Pled
. ON CLIMATE CHANGE Signed Paris Pledge
.::PRI . . . . - for Action
This statement is signed by 409 investors representing more than US $24 trillion in assets.
Signed PRI in 'm\\
May 2010 Y‘\%\S \
e 1\0@\

(&

‘? The Pensions Trust
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Climate Change Risk in Equities — The Trust’s

Carbon Footprint

1000 -
é 800 -
[+4]
L
o
o}
(8
£ 600 -
E
a
4]
o
T 400 -
]
e}
®
(&)
) ] I I I I I I
0 =
© & R > & & .@o & & o%
N & & 6° S & ¢ & _ & & S & & & &
@0‘ %&) \$ [ o .6‘< & ,bQ’b ?f,\'b \Q‘ @0‘ Q,Qo Q® Qo Q,Qo ’bé? @’b‘ 6&*
'\(\Qo p @90 OOOb @‘9 0\?\ Q“\Q vf} 0.‘. %0?} o Q% ‘00\ v.;’\’b -\AQ > s@ . (\Qo \\Q/
¢ 3° N B O & > ® & & & &° & v
pe 8 P & 2 & F &F & & & &L & &
0 & < © 3 Y e CHPN & & &S &
R & & o° & & ¥ &
’ & & s & &
Ka & X
Source:

17

Trucost ‘? The Pensions Trust



Climate Change Opportunities for the Growth

Portfolio
. _Increasing recognitiqq of Emerging g;gg .
investment opportunities *00%  \_-038% 0.06%
related to climate change oo :
pOI | Cy lnfrgg%cgt:re/

Developed
Market Global
Equity: -0.82%

Real Estate

* The Pensions Trust (Ur0: s045%
investment strategy moves
from risk based approach to
include positive solutions

Hedge Funds:
* Analysis of the Trust's growth
portfolio by Mercer supports N
the decision of Investment ;3?;5%%
Committee

Median annual return impact over 10 years to 2025

Source: Mercer ‘ :
E The Pensions Trust
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Peter Smith, CFA

Investment Officer

The Pensions Trust

45 Moorfields| London | EC2Y 9AE
Phone: 0207448 9734

Email : peter.smith@tpt.org.uk

‘? The Pensions Trust



i %% RI Europe 2016

Stream 1

What are low carbon funds investing
in, and are they delivering returns
and real CO2 reductions?

15:00 — 15:40

Martijn Oosterwoud, Head Client Portfolio Management, RobecoSAM

Jakob Thoma, Deputy Director, 2 Degrees Investing Initiative

Moderator: Dominique Blanc, Director, Head of Research, Novethic
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ROB=COSAM@

We are Sustainability Investing.

RobecoSAM’s approachto
investing in climate change
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ROB=CO

Climate changeis the largest and most complex sustainability challenge

Economic and moral imperative toinclude climate change in investments

Direct, indirect and potential future fossil fuel emissions

Environment impact parameters

Fossil fuel reserves

Separation operational efficiency and transition

Monitoring and reporting



ROB=COSAM @

We are Sustainability Investing.

Adjusting a portfolio to reduce environmental footprint

Focus on efficiency in critical industries

Green House Gas Emissions (t CO2/mUSD EV)

Rest
21%

Utilities
33%

Transportation
11%

Energy

0,
12% Materials

23%

Water Use (m3/mUSD EV)

Rest
19%

Food & Staples
Retailing \
3%

Food, Beverage_~
& Tobacco
3%

Energy
9%

Materials
52%

Utilities
14%

Source: RobecoSAM

Energy Consumption (MWh/mUSD EV)

Rest
13%

Transportation

9%
o
10%
Materials

16%

Waste Generation (t/mUSD EV)

Rest
22%

Energy
4%

Food & Staples
Retailing \

5%
Commercial & _—

Professional

Seggl/ces Capital Goods' -
° 7% Utilities
13%

Materials
43%

23



ROB=CO

Quality: highly volatile across various providers

Quantity: high coverage across all regions

Depth: include broader definition of climate risk than CO2 emissions

Quantitative impact Environmental Impact

measures Scores

Environmental risks: Companies managing
GHG emissions environmental risks are
Energy better equipped to cope
consumption with future
Water use environmental

Waste generation challenges

Source: RobecoSAM

«



ROB=COSAM @

We are Sustainability Investing.

Reporting and monitoring of impact indicators

Model Portfolio
MSCI World Developed

[t CO2-eq/mUSD] [MWh/musD] [m3/mus0] [t/muso]
Impact per mUSD invested GHG Emissions - Scope 18 2 Energy Consumption Water Use Waste Generation
Unit per year [t CO2-eq/mUSD] [MWh/mUSD] [m3/musD] [t/musD]
Impact 38.0 143.7 473.0 33
Impact (%) 40% 35% 46% 4%
Savings/musD* 15 asien 37 B 10 2. 7 A&
Impact total invested: USD 100m
Portolio Footprint 5,606 25,822 53,826 470
Benchmark Footprint 9,407 40,197 101,133 802
Impact 3,800 14,374 47,307 332
Impact Equivalent* 1,461 e . 3,705 & 997 . 747 &,
*European overage figures per yeor
Averoge carbon dicxide emissions from new passenger cars per year; averoge 20000 km and 130 g C02-eq/km; int (02-eq (source: www.eea.europa.eu) 26
Averoge electricity consumption per household and yeor; in MWh (source: www.ec.curcpa.eu/eurostot) 39
Averoge wotes consumpbion per person and yeor; inm3 (Source www.ee.europa.eu) 475
Averoge waste generotion per household and year; in t (source: www.ec.ewopa.ey/ewostat) 04

RobecoSAM AG - Josefstrasse 218 - 8005 Zurdh - Switzerland - www.robecosam.com - Phone +4144 653 1111 - Fax «4144 653 10 80 - dientserviong @robecosam.com

Source: RobecoSAM
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Expected risk return profile of the solution

Tracking error and sector exposure risks

Components to select
Fossil fuel reserves
Ownership or use in production of thermal coal
Efficiency of companies in critical sectors
Transition to low carbon economy
Renewable energies

Stakeholder communication

Active ownership

ROB=CO



ROB=CO

No warranty This publication is derived from sources believed to be accurate and reliable, but neither its accuracy nor
completeness is guaranteed. The material and information in this publication are provided "as is" and without warranties of any
kind, either expressed or implied. RobecoSAM AG and its related, affiliated and subsidiary companies disclaim all warranties,
expressed or implied, including, but not limited to, implied warranties of merchantability and fitness for a particular purpose. Any
opinions and views in this publication reflect the current judgmentof the authors and may change without notice. It is each reader's
responsibility to evaluate the accuracy, completeness and usefulness of any opinions, advice, services or other information provided
in this publication.

Limitation of liability All information contained in this publication is distributed with the understanding that the authors,
publishers and distributors are not rendering legal, accounting or other professional advice or opinions on specific facts or matters
and accordingly assume no liability whatsoever in connection with its use. In no event shall RobecoSAM AG and its related, affiliated
and subsidiary companies be liable for any direct, indirect, special, incidental or consequential damages arising out of the use of
any opinion or information expressly or implicitly contained in this publication.

Copyright Unless otherwise noted, text, images and layout of this publication are the exclusive property of RobecoSAM AG and/or
its related, affiliated and subsidiary companies and may not be copied or distributed, in whole or in part, without the express
written consent of RobecoSAM AG or its related, affiliated and subsidiary companies.

No Offer Theinformation and opinions contained in this publication constitutes neither a solicitation, nor a recommendation, nor
an offer to buy or sell investment instruments or other services, or to engagein any other kind of transaction. The information
described in this publication is not directed to persons in any jurisdiction where the provision of such information would run counter
to local laws and regulation.

© 2016 RobecoSAM AG



i fzes Rl Europe 2016

Afternoon Networking Break

15:40 — 16:20

Sponsored by Impax Asset Management




i %% RI Europe 2016

Stream 1

The explosion in ESG in wealth
management: what’s happening and
why?

16:20 — 17:00

Bonny Landers, Head of Sustainable Responsible and Impact Investing, Sandaire Investment
Office

Flavia Micilotta, Executive Director, EUROSIF

Moderator: Susanne Bregy, Managing Director, Rhodanus Capital
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E u rms if Developing Sustainability through European Financial Markets

—

Wealth Management and SRI: the
natural choice

Flavia Micilotta, Executive Director, Eurosif

London © Eurosif, 2016



HNW: Who are they and what are
their triggers

85%

10%
58% 39%

49%

Total Male  Female Milnials ~ GenX  Baby  Mature
Boomers



Increased financial return

ESG
Without Sustainability Qutperformance With Sustainability
. - Return p.a. = 10.03% A Retun =+ 223% Return pa - 12.26%
Systematic o > 4 a

(Alpha) Sharpe ratio = 097 A Sharpe « + 006 Sharpe ratio < 1.03
Return pa. = 1095% A Return « +1.31% Return pa = 12.26%

Prime ' . > 4
(Smart Beta) Sharpe ratio = 0.75 A Sharpe = + 012 Sharpe ratio = 0.87
Return pa. - 7.08% ARetun =+ 2672% Return pa. - 9.70%

Index l
Sharpe ratio =049 ASharpe=+021 Sharpe ratio = 0,70

3,990 stocks

Global DM Stock Universe Average Market Cap - $11.6 bn
Average Daily Turnover = $ 61.8 mn

Figures from 01 Janusry 2010 to 29 February 2016

Eurosif




Overview of SRl strategies in Europe

| 201 n 2013

Sustainability Themed ‘

Best-in-Class

Norms-based Screening

€3633794

E5G tegration(incl eseorchvalol) e 0 ‘

ESG Integration (Systematic only) (0— €1.900,040

€3275930

Impact Investing :2'07"‘;%9

€6853.954 ‘

Engagement and Voting

€0 €1,750,000 €3,500,000 €5,250,000 €7,000,000

Eurosif

—




Trends and Statistics

* Rising wealth and increased demand from
Millenials

* Increasing demand from women
* The growth of impact investing opportunities

Eurosif

_—




HNWI what’s the best strategy?

In the last Eurosif study on HNWI Impact Investing was highlighted as the
main strategy and a more business-like alternative to philantropy

» ‘eF4 1=1
o9 -‘.‘ .'(..‘-‘-(:O

The main motivations for Impact Investing? el

:_‘...::.'ri
g +®

. -l-O'la ) -
. Fa R 'v c'l -t
A

*»5




Impactinvesting: Growth and Metrics

Intentions to achieve a positive societal impact

Competitive financial return

Impact measurement

Long-term horizon

L




Key areas where advice is needed

Identifying Key Goals Translating Causes of Interest

42.8% 43.3%

for Social Impact Investment into Tangible Opportunities

Access to relevant research and expertise on » Helping clients decide on the type of

specific causes of interest organization to invest in—social enterprises,
» Understand HNWI expectations, including the non-profits, or corporations
type of retum expected-financial, social, or » Access to opportunities and organizations in
a combination of both Key Areas areas of interest
Understanding and Measuring of Dr"_"ng
Effectiveness of Social Social
Impact Investment Effort |mp act
» Providing greater accountability for a HNWI's » Aiding clients to decide on how to structure the
investment in social impact actvities through investment in the organization—venture capital,
regular updates about the performance of equity, loan, or a gift
nvestments » Helping clients to decide their role in the
» Performance measurement to help clients organization—from passive investor to active
understand how their investments are creating 44.4%, 40.0% engagement in operations and governance
\_ 500 chenee J
Note: Question asked: “Please indicate the importance of the key areas where you are looking for advice on driving soctal impact.”; Respondents rated thetr importance on a scale of 1-7;
Ratings of 5-7 have been combined to form “Important™; The percentages in the figure refer to the tmportance of advice for HNWIs on driving soctal tmpact in these four areas
Source: Capgemint and RBC Wealth Management Global HNW Insights Survey, 2015; Executive Interviews, 2015
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Challenges and Limitations

Lack of Clarity and Consistency

» Limited clarity on definition of social impact
» Concerns around sacrificing financial retums
» Lack of understanding of client interests and objectives

Lack of Specialized Products and Solutions

» Lack of access to unique opportunities in the social
impact space
» Lack of availabiity of market products

h

Translating Causes into
Tangible Opportunities
Lack of Expertise and High-Quality Source of Advice

» Lack of expertise among frusted sources
» Wealth manager's lack of access to social mpact expertise

hd

Measuring Effectiveness of
Social Impact Investment

Lack of Standard Metrics

» Lack of standardized and reliable metrics

» Limited ability of firms to effectively measure and
communicate social impact returns

Capgemint Financial Services Analysts, 2015; Executive Interviews, 2013

38
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1 msioon R EUrope 2016

Stream 1

Environmental reporting: what could the
work of the Financial Stability Board’s
climate task force mean for companies
and investors?

17:05 —17:45

Jane Ambachtsheer, Partner and Global Head of Responsible Investment, Mercer and Member,
FSB Task Force on Climate-Related Financial Disclosures

Russell Picot, Special Adviser, FSB Task Force on Climate-Related Financial Disclosures

Moderator: Hugh Wheelan, Managing Editor, Responsible Investor

abd sk



TASK FORCE on
CLIMATE-RELATED
FINANCIAL
DISCLOSURES

FSB Task Force on Climate-Related
Financial Disclosures

9 June 2016



TASK FORCE on
CLIMATE-RELATED
FINANCIAL
DISCLOSURES

Increasingly, sustainability issues have entered into
the financial market landscape

Global megatrends, economic evolution create challenges for companies, investors:

LEGISLATIVE PRESSURE ECONOMICPRESSURE
* Mandates in multiple markets (E.U., * Resource constraints
China, India, etc.) ¢ Climatechange
* Disclosure reform * Changingvaluations and the
* Exchange listing requirements rise of intangibles
INVESTOR PRESSURE STATE OF DISCLOSURE
* Shareholder resolutions * Proliferation of boilerplate
* Questionnaire overload disclosures
* Calls for divestment * Inappropriate use of

materiality in corporate

communications 1



TASK FORCE on
CLIMATE-RELATED
FINANCIAL
DISCLOSURES

Perhaps the most significant component of the
myriad sustainability issues is “Climate Change”

World Economic Forum

(WEF) ‘Fa

: ilure of climate-change
‘Global Risks Report for SAD R N 9

mitigation and adaptation

2016’ ‘

@) Water crises ‘
- A global risk is an S, Large-scale involuntary
uncertain event or % S migration
condition that, if it o ‘ sealernses
occurs, can cause — st bubble Profound social instability
significant negative ‘ “ Cyberattacks
impact for several ’
countries or industries Unemployment or Interstate confiict
within the next 10 years. ¢  wrderemployment

Terrorist attacks

IMPACT
42

http://www.weforum.org/reports/the-global-risks-report-2016




TASK FORCE on
CLIMATE-RELATED
FINANCIAL
DISCLOSURES

Climate risk could have a material impact on
investments over the long term....

Climate impact on future returns: median return impact by asset class (35 years)

Developed Market Global Equity [ ﬁ = Minimum Impact
Hedge Funds

= Additional Variability

Developed Market Sovereign Bonds
Private Debt

Investment Grade Credit

Multi Asset Credit

Low Volatility Equity

Small Cap Equity

Private Equity

Emerging Market Debt

Real Estate

Emerging Market Global Equity
Timber

Infrastructure

Agriculture

-08% -06% -04% -02% 00% 02% 04% 06% 08% 1.0%
Median additional annual returns

43
© MERCER 2016



TASK FORCE on
CLIMATE-RELATED
FINANCIAL
DISCLOSURES

Therefore, there is a proliferation of efforts to
improve disclosure on climate-related issues

* Background: Considerable agreement has emerged globally that climate-related impacts pose financial
risks. This has resulted in a proliferation of climate-related disclosure frameworks, including those by
governments/regulators, stock exchanges, industry organizations, and NGOs.

* G20 Landscape: Most G20 jurisdictions (16 out of 20) have some type of rule or regulatory guidance
that requires climate-related disclosure for (at least some) corporations, but a limited number pertain
directly to climate-related financial risks.

* Stock Exchanges: Stock exchanges are increasingly requiring listed companies to disclose climate-
related information:

— Of the top 10 exchanges by market capitalization, eight offer sustainability-related indices, five have
signed onto the United Nations Sustainable Stock Exchanges commitment letter, and four require
comprehensive sustainability reporting

— The World Federation of Exchanges issued guidance in November 2015 recommending that member
stock exchanges incorporate a set of 34 ESG factors into their disclosure guidance for listed companies
and offered advice on how to roll out enhanced sustainability disclosure

44



TASK FORCE on
CLIMATE-RELATED
FINANCIAL
DISCLOSURES

Three Problems: One Solution

*  Publiccompanies generally have a legal obligation to disclose
material climate-related financial information, but there’s no
coherent framework to do so

*  Fragmented, non-comparable reporting prevents investors,
creditors, and underwriters from effectively using existing
disclosures in their financial decisions

* In turn, regulators struggle to use existing financial
disclosures to determine whether financial systems might be
vulnerable to climate-related risks

The solution to all three is a clear, efficient, and voluntary disclosure framework
that improves the ease of both producing and using financial disclosures

45



TASK FORCE on
CLIMATE-RELATED
FINANCIAL
DISCLOSURES

What is the FSB Task Force?

Established by the Financial Stability Board on 4 December 2015

The first global, industry-led initiative developing recommendations for voluntary
climate-related financial disclosures for companies

= Chaired by Michael R. Bloomberg
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TCFD

TASK FORCE on

;“%NATE-RELATED
F CIAL
SCLOSURES

Task Force matrix / framework for climate-related financial risks and opportunities

Physical Risks

“

Risk Type

Description Physical

impact of
more
intense
weather on
investments

Damage to
physical
assets;
disruptions
to
operations,
supply
chains, etc.

Financial
Impacts

Physical
impact of
more
frequent
catastrop
hic
weather
events

Degradati
onor
limitations
on
resources

Policy/Legal/
Litigation

Legislation and
regulation to
address climate
change & risks
associated with
policy-driven
transitions
(transition risks
& liability risks)

Compliance
costs, liabilities,
restrictions on
use of carbon-
intensive assets;
stranded assets

Non-Physical Risks

Technology

Changesin
supply,
demand, and
competition;
re-pricing of
carbon-
intensive
assets

Required
investmentin
new
technology;
write-offs of
existing
technology

Market/
Economic

Changesin
supply,
demand, and
competition;
re-pricing of
carbon-
intensive
assets

Asset
impairment;
viability of
certain
business
models;
company or
securities
valuation

Reputation

Damage to
reputation
stemming from
association with
an asset or
company

Damage to
brand value, lost
revenue,
additional
expenditures

Opportunities

The commercial
benefits stemming
fromtransitionto a

lower carbon
economy

Identification of new
revenue streams;
improved operating
efficiency; enhanced
market pricing and
transparency;
accelerated
technological
innovation



Roadmap for the TCFD’s

Phase Il Work

Spans all entities along the credit
and investment chain: companies
ENTITIES and projects (e.qg., infrastructure,
real estate), intermediaries
Preparers (by Sector) sell side, investment consultants),
CLIMATE-RELATED Users (by Type) investors (asset managers and asset

RISKS AND A owners), and credit rating agencies.
OPPORTUNITIES

Physical
Nonphysical

,\.

4 i - INFORMATION
* AND METRICS

SO TO BE DISCLOSED
nonphysical financial
risk and opportunities. GOVERNANCE

Climate change is a
source of physical and

Quantitative

Risk Identification, Qualitative
Assessment and Management

Measurement, Reporting,
and Verification,

Strategy

Forward-Looking
Historical

Fundamental characteristics of
financially-relevant disclosures.

Disclosures pertaining to the governance
processes that guide how boards and
management consider and approach
climate-related risks and opportunities.




TASK FORCE on
CLIMATE-RELATED
FINANCIAL
DISCLOSURES

Task Force Phase Il Timeline

12-13 July 13-14 September Fall 2016

End-Dec

July - August ‘ 15-16 November

Industry- Plenary Phase Il
specific Meeting Report
o) focus o) in London Task delivered
ena.ry groups in ena.ry as to the FSB
Meeting global Meeting Force
in New . in Paris update to
locations

York the FSB
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TASK FORCE on
CLIMATE-RELATED
FINANCIAL
DISCLOSURES

How can you engage with the TCFD?

* Register at www.fsb-tcfd.org to receive regular updates from the Task Force

* Follow the Task Force on:
* Twitter @FSB TCFD

* LinkedIn https://www.linkedin.com/company/task-force-on-climate-related-
financial-disclosures-tcfd-

* Vimeo https://vimeo.com/user50781874
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Cocktail Reception and
Networking

17:45 - 19:30

Sponsored by RobecoSAM

ROB=eCOSAMW@

We are Sustainability Investing.
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im&sen Rl Europe 2016

Stream 1

Water stress: a deeply under-
exposed investment risk

9:00 — 9:40

Emir Borovac, Responsible Investments Analyst, Nordea Asset Management

I\S/IaI;wa IHammam, Executive Director, Master of Finance Programme, Cambridge Judge Business
choo

Moderator: Liesel van Ast, Natural Capital Declaration Programme Manager, Global Canopy
Programme




GIZ/NCD Drought Stress Testing Pilot Project

und Entwicklung Declaration

Research Team a
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DROUGHT IMPACT MODELLING — HIGH-LEVEL FRAMEWORK

N

/Industry Class

Locations

Relative Water
Use

Water
Dependency

Mitigation

Strategies

Copyright © 2015 Risk Management Solutions, Inc.

Al Rights Reserved

L

Loss of Increased

Functionality Costs

Revenue Operating
Impact Cost Impact

May 23, 2016

-

ti Water Supply
Direct Impact Aenee o8
Manufacturing
Agriculture Mining

Power

Model Results I :

Focus on industry classes which are
important “primary” consumers of water
(direct abstraction of large quantities of
surface and groundwater):

Agriculture

Electric power generation
Manufacturing

Mining

Water supply
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OPTION A

Bundesministeriem fe Natural
wirtscha ﬂl he l usammenart Capital
und Entwicklung Dedarabon

.umu -adeeng

OPTION B
Direct and
Indirect
Dependency
on Water

A

Credit
Quality

Recalculate
Company

Company

Data

Financial d  Migration
Statements Probability

Macro-
economic
impact on
company

Bank’s = financials
Model

Bank’s

Rating
Criteria




* Bundesmenisterem fir Natural
wirtschattliche Zusammenarbeit Cap tal
und Ertwicklung Dedlaration

M.u —\\. -G

!;.9&‘,.‘“.‘. g I z ON FINANCE 4 5
EXPECTED LOSS CALCULATION

We have:

ELt - DPt X expt X LGDt

Given thatwe will know the exposure, we need to find the default probability and the
loss given default.
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* Bundesmnisteriom fir | Natural
'Y | wirtschattliche Zusammenarbeit Capital
und Ertwicklung

WHAT WE NEED TO BUILD

MODEL STANDARD ASSUMPTIONS

Updated
Financial
Statements

Updated
Credit Rating

Output of the First output of
vulnerability model stress-testing
module

@ GIZ s &

Probability of
Default and

Loss Given
Default

Second output of
stress-testing
module
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FRAMEWORK VISUALISATION

MAIN MODEL

CREDIT MODEL

Score P(default) E(loss|default)
100 0.01 25%
95 0.02 50%
Loan

(o)
After drought 90
Updated
Characteristics
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Stream 1

How to impact invest in listed
equities?

9:45 —-10:25

Jonathan Dean, Portfolio Manager, AXA Investment Managers

Paul Udall, Partner, Temporis Capital

Moderator: Daniel Ingram, Head of Responsible Investment, BT Pension Scheme Management




Temporis Listed Equities
Sustainable Impact

June 2016

Strictly Private and Confidential T E M po R IS CA p I TAL

Authorised and Regulated by the Financial Conduct Authority
SUSTAINABLE RETURNS




Disclaimer

The information in this presentation is issued by Temporis Capital LLP (“Temporis”), a limited liability partnership authorised and regulated by the Financial Conduct Authority (FCA). Temporis Capital is not permitted to conduct
business with retail customers. This material is intended to be a financial promotion to professional clients only.

Due to marketing restrictions in certain jurisdictions, this presentation is only intended to be distributed directly in those jurisdictions where to do so would not constitute a violation of the local marketing laws. The material in
this document is provided for your general information only. It does not constitute an offer to sell or the solicitation of an offer to buy any investment. Nor does it constitute the giving of investment advice.

All expressions of opinion may be subject to change without notice. This document may not be reproduced or distributed in any format without the prior written consent of Temporis. The information contained in this
document has been given in good faith and every effort has been made to ensure its accuracy. However, Temporis accepts no responsibility for loss occasioned as a result of reliance placed on any parts of the contents of this
document. Temporis makes no warranty as to the accuracy of any such content or information. The terms and conditions applicable to individual investors will be set out in the applicable contract or offering document.

You should always bear in mind that:

e Thevalue of any investment may go up as well as down and you may not get back all of your original investment.

e Past performance should not be seen as an indication of future performance.

o Applications to invest in any product referred to in this presentation must only be made on the basis of the full documentation relating to the specific investment.
e Rates of exchange may cause the value of underlying investments to go up or down.

No information provided in this document in relation to any product or investment should be construed as advice to you on the suitability or otherwise of that product or investment for you or any other person, such suitability
depending on all the circumstances of the person concerned. Nothing contained in this document constitutes investment, legal, tax or other advice nor is it to be relied on in making an investment or other decision. You should
obtain relevant and specific professional advice before making any investment decision.

Recipients who are US investors

No product or investment referred to in this presentation will be registered with the U.S. Securities and Exchange Commission as an “investment company”, in reliance upon one or more exceptions from the registration
requirements set forth in the U.S. Investment Company Act of 1940, as amended (the “Company Act”). As such, it will be subject to less regulation in the United States than a registered investment vehicle.

In addition, interests in the products or investments are intended to be offered to U.S. persons solely in reliance upon an exemption from registration under the Securities Act of 1933, as amended (the “Securities Act”),
applicable to offers and sales of securities that do not involve a public offering. No public or other market is available or will develop.

TEMPORIS CAPITAL



Temporis Overview

Infrastructure Infrastructure Listed Equities Corporate Develobment
Equity Debt L Administration .

Temporis is a leading multi-asset class impact investment manager
The firm currently has over 40 professionals and over USS 1Bn of AUM (Dec 15)

Investment Focus

Listed equities strategies investing high impact water and clean energy stocks
Leading portfolio manager with 12 years track record in the strategy
Portfolio manager Thomson Extel 1 rated ESG manager 2003, 2004-2007

Competitive Edge .

Our Partners * Sovereign Wealth Funds, Asset Managers, Pension Funds and Family Offices

3 TEMPORIS CAPITAL



Experienced team in the renewables Sector

TEAM MEMBERS HAVE
WIND, SOLAR & HYDRO
DEVELOPMENT EXPERIENCE
TOTALLING MORE THAN

1,000MW
173

YEARS OF
RENEWABLE
EXPERIENCE ACROSS
THE TEAM

400

YEARS OF
FINANCIAL
EXPERIENCE ACROSS
THE TEAM

ASSETS UNDER
MANAGEMENT

Slbn+

4 TEMPORIS CAPITAL



Experienced team managing listed equities

Core team supported by senior executive committee

paul Udall * 18 years experience with 15 years in the sector with proven positive track record
au a

. * Preservation of capital and alpha generation in different market conditions
Portfolio Manager

* Previously a portfolio manager for: GAM, Climate Change Capital, Tudor, Aviva

Michael McNamara * 23 years investment experience with 9 years in the sector
Head of Research * Prior to Temporis was Head of Clean Technology for Jefferies

Senior Partners

5 TEMPORIS CAPITAL

Senior Partners of Temporis Capital have extensive investment experience in the

alternative energy sectors



Overview of the Temporis Sustainable Impact Strategy

Strategy Global equity long-only

Sector Sustainable Impact - Water and Clean Energy focused
Process Active high conviction stock picking

Objectives Outperformance of the MSCI World

Portfolio Manager Paul Udall

Liquidity Daily

Strategy Capacity USS 3 billion

Management Fees 1% per annum

Performance Fees 10% over the MSCI World

6 TEMPORIS CAPITAL



Investment Philosophy centred on positive societal impact

A differentiated impact strategy focused on companies making a positive societal
impact

Impact investing
*  We only invest in those companies with a measureable positive impact.

*  Traditional ESG / SRI funds resemble the S&P 500 with less resources and heavy industry.

Example of an ESG / SRI investment
®*  Amazon meets the S and G criteria through their corporate practices and tick the E box by virtue of the use of renewable energy.

®*  We applaud Amazon for their increased use of renewable energy, but their share price is not going to perform better or worse as a
function of the source of their electrons.

Our approach is different
®* We do not invest in Amazon which is an online retail encouraging us to buy evermore cheaper ‘stuff’

®*  We do invest in Pattern Energy who build and operate wind farms and supply renewable energy to Amazon.

TEMPORIS CAPITAL



The ESG ‘Word cloud’ keeps on growing

Water

Sustainabilit ‘
C“mofe—QZg%lgoeng}e |Ziﬁi3r'cu;+rﬁ?n

reenhouse—ggse.s . Infrastructure
Corbon—:m|55|o_ns :F-?iciency
ImpocT Qespon5|b|e ~esources

-SG Governance MiSS'OHSRI
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Risk rising as records being beaten

World top
ten emitters

CHINA 24%

USA 12%

EU 9%

INDIA 6%

BRAZIL 6%

RUSSIA 5%

o —

JAPAN 3%

——INDONESIA 1.5%

Source:
Carbon Brief, figures are for 2012

Exajoules per Year
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World coal production
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Source: BP Energy Outlook
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World monthly temperate
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+0.2
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= 10 coldest years
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temperature
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Source: NASA NISS

World CO2 concentration
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Scripps CO2 Program, data from the Mauna Loa Observatory
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Growth growth everywhere not a rate hike in sight

Oil consuming cars, trucks, airplanes, boats and people keep on growing

Number of Cars 2015 e e e i ) ) e i) il b 1.1 boillion cars

billion 2025  oln i) i ) ) ) ) ) ) i e el el ek 1.5 billion cars
2040 i pin) gl i i) ) ) ) ) ) T ) ) ) e i e e i 2.0 billion cars

Number of Trucks 2015 Wil Wil WL W W WO WO WO WA W ™ 377 million trucks
million 2025 EEg W B B e B B B B B 507 million trucks
2040 WG WG G G .G .G G G G B e e e e e B 700 illion trucks

Air Revenue 2015 4444444444444+ atrillionRPK

Passenger Km 2025 € 4 € € € € 4 4 444444 12trlionRPK

Trillion RPK 2000 G4t CCCCCCCCOCOCCCCC €0 €€t € €€ €20trlion RPK
Seaborne Trade 2015 e e l— — & - - 54 trillion ton miles

Trillion ton miles 2025 e e — e — o G o S S S 7 8 trillion ton miles

2040 e t— f— — — — — — — — e — — — l— — e 116 trillion ton miles

Ethylene 2015 AAAAAAAAAAdAdaaanadaaRRdEEtatsts 141 milliontons
Million Tons 2025 RAdAAGARdAGadnadaddadaadaadtitadfittdataiadd 208 milliontons
2040 AEAAAAAR A E At ittt tthtnntaantaatttastaantanntansastnasaaat 236 miliontons

Population 205 FREFRRERERRRRORTRARRPRAERET 7.3 billion people
billion 2025 PRRERRRRORPARRRORORARROERAPRERT 8.1billonpeople
2040 PRRERARRDPRRORAORORRRORRERORROERERTRE O.2billion people
Real GDP 2015 $ P RSB R PEDBHS eotrilliondollars
Trillion 205 $HFHHEEF B FIRIPIFPHEEREEDERES 100trilliondollars
20055 USD 2000 $ S HFEREFHEFI ISR E R EIETEIRERSSE BB ES 164 trillion dollars

Source: IHS, IATA, World Bank, IMF, Bernstein analysis and estimates
10 TEMPORIS CAPITAL



Why invest now? Innovation, disruption and growth

Rapid growth and globalisation of renewable energy over last 10 years (2004 — 2014)

Denmark ;579

UK
27%

.// 19%
4% i Germany

Japan

Canada Spain / 26%
10% > %
61% =" 0%% //40% A : .J/Q% e
Ital
15% y 44% China
us n
_/ 16% =r—r" 23%
9% ™ 13% 16%
- Lowest Brazil South India Australia
) 88% Africa - .
i (s % % \
50% Mid "'\N\?5% A —— o ¥ g0y e 13%
100% Highest

Note: Includes hydro Source: BP Statistical Review of Energy, Bloomberg New Energy Finance

TEMPORIS CAPITAL
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Why invest now? Innovation, disruption and growth

Renewable energy industry has grown significantly despite the GFC and Qil price halving

= Global oil & gas capex down 35% in 2015 and is now less than renewables in S size

Global Renewable Energy Investment $ Bn

$146/bbl

$329bn)|

$318bn $316bn

$297bn

A $274bn ‘ $272bn

$206L 1J$207bn

$175k .
acdh
$128b.

. $88bn
$62bn $37/bbl

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

Note: Total values include estimates for undisclosed deals. Includes corporate and government R&D, and spending for digital energy and energy
storage projects (not reported in quarterly statistics). Excludes large hydro. Source: Bloomberg Intelligence, Bloomberg New Energy Finance

TEMPORIS CAPITAL



Why invest now? Innovation, disruption and growth

Sustained price declines of renewable energy displacing fossil fuel power generation

ONSHORE WIND LEVELISED COST SOLAR PV MODULE COST

100 4
1,024 “MODULE COSTS
1985 WIND COSTS HAVE FALLEN
512 HAVE FALLEN 99% SINCE 1976
| (]
50% SINCE 2009
° 80% SINCE 2008
56 | H2 2015 10 -
2009
128
. 2025
2014 & 78y
64 1 ! : Learning Current
Learning rate _ rate 24.3% 2015
19% price
32
16 . . | | 01 4
100 1,000 10,000 100,000 1,000,000 1 10 100 1,000 10,000 100,000 1,000,000
Cumulative capacity (MW)
Note: Pricing data has been inflation corrected to 2014, We assume the debt ratio of 70%, cost of debt
{bps to LIBOR) of 175, cost of equity of 8% Source: Bloomberg New Energy Finance Note: Prices are in real (2015)USD. ‘Current price’ is $0.61/W Source: Bloomberg New Energy Finance, Maycock
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Listed Public Equities can have the biggest impact

Development of offshore wind predominantly funded by public listed equities

Entry and exit timings for equity investors with target risk-adjusted returns:

20%
18%
16%
14% Project Independent
) developer Power Producer
12% .
Turbine manufacturers
0,
164 Utility Pension Fund
8%
6%
4%
2%
0% ‘ . _—
Announce Permitted Financed Commissioned 2 years Long term
——
Construction Operation

Methodology: The positioning of the different players along the risk-return and entry timing spectrum is based on interviews with market
players. Due to commercial considerations, these are not exact numbers, but a range, where the average of all the groups lies.
Source: Bloomberg New Energy Finance

1 TEMPORIS CAPITAL



Listed Public Equities can have the biggest impact

Tesla — Capital raised in public markets is key to innovation and disruption e

W Capex + R&D (cumulative) B Equity Raised (cumulative)

9,000

m Sb equity raised in calendar year

8,000

7,000

6,000

5,000

4,000
$4.2b raised in public equity
market since IPO in 2009
3,000

2,000

1,000

2009 2010 2011 2012 2013 2014 2015 2016E

15 Source: Tesla, Temporis Capital TE M Po R Is CAPITAL



Current internal combustion engines are very inefficient

Listed equity markets offer many options to invest in efficiency improvements.

Energy Losses for 1290 kg “C” class ~2litre 100 kW Diesel vehicle operating over the European Drive Cycle (113g/km CO,)

: Mechanical Energy Energy ™
Indicated Energy 3o/ Enegy Gy, o 23% oPrope 19%
from Combustion from Whesls S
Engine
Total Energy 1%
Energy into 1
: Engine
From Qil 1%
89% Lostin
7% orvetne
0 Engine
Ancillaries L0SS8%
37% Friion ~ (EUDC
fincluding ~ Test)
il Pump)
Heat to Low friction and lighter weight
2% Heat to = advanced polymer gears (Victrex)
a0 {I(:ﬂuulil'lt
11% Gas WMUE'H!
Exchange
Radiated Losses
Heat
il Refining
& Transport
Stop / Start and 12V electrification (Valeo, Conti & Delphi) could
reduce launch demands on petrol or diesel.
Refining catalysts (ALB & WRG)
can increase operating efficiency. Engine heat could be stored to reduce warm-up losses and / or
Biofuels (GPRE, Novozymes) can converted to electricity (Gentherm)

be substituted for fossil fuels.

Source: Ricardo, Temporis Capital

16 TEMPORIS CAPITAL



17

Fundamental research process

Temporis employs a blend of
top down industry view and
bottom up stock selection

Cyclicality of certain subsectors
is a key driver of performance

Individual stock selection is
driven by in-house
fundamental research

Temporis’ investment team
experience in the sector
represents a major competitive
advantage

Identify & Industry top
Monitor universe down view

Risk Company due
Management diligence

Construct &
manage
portfolio

TEMPORIS CAPITAL



Active selection of liquid high impact stocks

Over 500 stocks with $3trn market cap across multiple sectors and styles

Investment Universe RIS K
Sector Code Num % Total Liqud ESG ESG Corr Volat B Ddn B TR
‘ Jltenzrlles Impact Sector Stocks Cap $bn $m SUS Dis 12m 12m 24m Crisis
" Energy Efficiency 1 Renewables 1 84 21% 347 10 49 23 05 42 12 70 09 47
Water and Waste 2 Energy Efficiency 2 144 35% 1,131 15 72 25 05 32 12 -0 1.0 -39
= Agrioutlurs = 3 Water and Waste 38 20% 484 14 5 20 05 25 09 61 09 -12
= Services & Testing 4 Agricutiure 4 79 19% 960 27 59 26 06 27 10 70 10 -19
5 Services & Testing 5 19 5% 137 34 55 31 06 28 11 67 09 -2
United States US 204 50% 1,587 30 48 17 06 26 11 67 11 -2
« USD Europe EU 83 20% 892 14 84 37 06 27 11 68 1.0 -40
- EUR Asia FE 104 25% 517 10 5 28 04 37 11 71 07 27
GBP
= JPY usD USD 191 47% 1,494 32 48 17 06 26 11 65 11 27
EUR EUR 53 13% 535 16 8 42 06 29 11 69 10 -5
GBP GBP 18 4% 199 7 63 34 05 25 09 59 08 7
JPY JPY 29 % 246 15 5 39 05 31 11 68 06 -28
= ENE 1 Energy ENE 11 3% 27 11 63 17 05 58 16 -80 08 -51
= MAT 2 Materials MAT 66 16% 628 25 52 33 05 27 11 71 10 -3
-lch?N 3 Industrials IND 146 36% 1,217 19 61 23 06 27 11 66 10 -27
= CON 4 Consumer Discretionary CON 31 &% 501 13 48 24 05 30 11 -73 09 -2
HEA 5 Consumer Staples CON 16 4% 501 13 48 24 05 30 11 73 09 -2
= FIN 6 Health Care HEA 5 1% 83 55 66 17 07 20 09 55 07 0
S om 7 Financials FIN 7 2% 46 30 6 18 07 21 09 61 11 -f
8 Information Technology INF 63 15% 200 8 51 2 05 43 12 -718 1.0 -54
9 Utlities UTl 62 15% 357 11 63 28 04 25 09 59 08 -24

18 TEMPORIS CAPITAL
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Transparent integration of ESG into investment process

2,500

2,300

2,000

1,500

600

400

50

1. MSCI ACWI

2. CU200

3. UNGC

4. ESG

5. Impact

6. Liquidity

7. Portfolio

We start with MSCI ACWI Investment Universe

Screen out the Carbon Underground 200 top carbon emitters -Risk

Screen out violators of UN Global Compact on Human Rights, -Risk
Anti-Corruption, Labour Rights, Environment, Arms, Tobacco

Screen out ESG under performers using best of Trucost, MSCI -Risk
ESG, GMI, Sustainalytics, Bloomberg ESG data

Identify highest impact stocks and sectors where >50% revenues +Returns
or growth supporting a more sustainable economy

Remove illiquid stocks with <$3m average trading volume -Risk

Construct active portfolio of highest conviction stocks using +Returns
expertise, experience and insight

TEMPORIS CAPITAL



Risk Management

Apply institutional strength portfolio and operational management approach
and systems within a sector focused boutique

Portfolio Risk Management
* Direction, sector, concentration, region, style, relative value, beta, liquidity, and currency exposures

* Liquidity. 90% of the portfolio being less than 2 days volume at 25% participation

* Largest currency exposure is the USS and represents on the average 60-70% of the portfolio. The
rest of the currency exposure (EUR, GBP, JPY) is generally kept unhedged

Portfolio Characteristics
* Average number of long positions: 40 - 50 stocks

* Typical large individual position size: 5% (10% hard limit). Top 10 positions typically 40%

Operational Risk Management
* Performed independently by middle office team

* Compliance, legal, middle and back office, human resources and accounting

TEMPORIS CAPITAL
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Track record of performance in different market regimes

Demonstrable twelve year track record of generating alpha whilst protecting capital
| [ o~ [ B | wmAR | AR | mavy | N | su | Ave | sep | ocr [ Nov | DEC | VYWD |

2003 1.5% 9.1% 6.0% 2.1% 3.0% 3.8% -1.4% 3.9% 0.1% 0.9% 32.0%

AVIVA 2004 3.5% 1.4% -1.0% -0.2% -2.5% 2.5% -3.8% 0.5% 1.8% 1.5% 2.1% 3.4% 9.0%
2005 1.9% 2.3% -0.6% -3.4% 2.1% 2.7% 4.6% 0.2% 3.2% -3.9% 3.2% 4.7% 18.0%

2006 2.6% 2.5% 3.4% 9.0%

cec 2008 -1.2% -0.8% 1.0% -1.0%
2009 -0.1% 0.9% 1.8% 2.6% 2.4% 0.6% 1.8% -1.4% -0.1% 9.0%

2010 0.9% 1.0%

2011 -3.7% 0.9% -6.7% 10.3% 3.8% 2.4% 0.8% 1.3% 5.2% 3.5% 4.3% 1.1% 25.0%

2012 -3.6% 4.2% 5.1% 2.7% 2.5% -1.8% 6.8% -2.0% 1.7% 1.9% 1.7% -4.3% 15.0%

2013 -4.1% -2.2% 0.6% -1.9% 3.3% -0.3% -5.0%

As members of Temporis Capital LLP we are responsible for the track record information for Paul Udall presented above. We engaged Kinetic Partners LLP to review this information on our behalf and
they have confirmed to us that the net asset values underlying the track record have been correctly extracted from statements provided by the administrators of the relevant funds and managed
account. They have also checked the arithmetic accuracy of the calculations and the application of a 2% management fee and 20% performance fee structure. Kinetic Partners LLP accept no
responsibility to anyone other than Temporis Capital LLP and its members in relation to their findings.

ECO
*
_“ﬂmmmnmn“ MSC" | inpex:

2014 0.7% 0.7% -1.6% 2.5%
TEMPORIS [F w0k -0.7% 3.5% 2.1% 5.0% 1.8% -3.6% -1.6% -7.7% -4.1% 7.6% 0.1% -1.0% 0.4% -0.2% -10.3%
2016 -6.1% 0.6% 6.2% 0.8% 1.2% 2.3% 2.1% -18.1%

The monthly performance record presented above, from December 2014 — present, is based on a 1% per annum management fee.

*Benchmarks are total returns MSCI World and WilderHill Clean Energy Index (ECO) indices in USD
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Track record of outperformance in difference market regimes

Adjusted NAV and Indices (Feb 03 = 100)

Cumulative performance of Paul Udall vs sector and market

350
mmm Jdall —— Global FTSE - Sector Index (Wilderhill)
300
Credit
Crisis
250 3
Bull S §
Market
200
150
Solar N
crash
100 T T T T T T T T T T T T T T
Feb-03 Aug-03 Feb-04 Aug-04 Feb-05 Aug-05 Feb-06 Dec-08 Jun-09 Dec-10 Jun-11 Dec-11 Jun-12 Dec-12 Jun-13

As members of Temporis Capital LLP we are responsible for the track record information for

Paul Udall presented above. We engaged Kinetic Partners LLP to review this information on ccc Total
our behalf and they have confirmed to us that the net asset values underlying the track record

have been correctly extracted from statements provided by the administrators of the relevant 22% 7% 13% 16%
funds and managed account. They have also checked the arithmetic accuracy of the Volatility pa 9% 5% 12% 10%
calculations and the application of a 2% management fee and 20% performance fee " o o o o
structure. Kinetic Partners LLP accept no responsibility to anyone other than Temporis Capital Correlation with MSCI 76% 67% -15% 22%
LLP and its members in relation to their findings. Alpha vs MSCI 4% 7% 16% 14%

Beta vs MSCI 75% 10% -13% 13%

Past performance is not indicative of future performance and an investment in the strategy
may lose value. Please refer to the disclaimer at the front of this presentation for more
information.
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Temporis Listed Equities Team

PAUL UDALL — PORTFOLIO MANAGER

Paul Udall joined Temporis in 2013. Paul has 18 years of investment experience, and has been managing hedge funds since 2002. Prior to working at Temporis,
he was a portfolio manager for GAM, Tudor Investments, Morley Fund Management and AXA Investment Management. Paul holds an MSc in Investment
Management from the University of Stirling, a BSc in Accounting and Finance from the University of East Anglia and is an associate member of both the CFA
institute and the UK Society of Investment Professionals. He is based in London.

MICHAEL MCNAMARA - HEAD OF RESEARCH

Michael has extensive experience in both clean technology investment and asset management. Before joining Temporis Capital, he established and lead the
highly regarded European Clean Technology research department at Jefferies as well as Matrix Corporate Capital. Prior to Jefferies, Michael worked as both an
equity buy side analyst and fund manager at Gartmore Investment Management and CNA Vida. Michael is the Head of Research within the investment
management team and will play a key role in for both ideas generation assistance and analysing existing portfolio positions. Michael holds a BA degree in
History from Skidmore College.

ANDRES SENOUF - HEAD OF DISTRIBUTION

Andres started his career at Lehman Brothers where he spent four years trading interest rate options and structured notes. He then spent six years at Morgan
Stanley where he was responsible for structuring derivative products for Latin American institutions and high net worth individuals. In mid- 2000, Andres was
hired by Goldman Sachs to structure credit derivative products for European clients. He ended his six year tenure running the Iberian structured product sales
area. Andres holds a BA in Economics and a Masters in International Economics and Finance both from Brandeis University. Andres speaks English, Spanish,
Portuguese and his native French.

LEIGH NELSON - SYSTEMS MANAGER

Leigh is responsible for the development and rollout of systems at Temporis, focussing on helping teams to streamline and automate repetitive tasks so that
more time is available for qualitative value-add activities. Leigh joined Temporis nine years ago in a quantitative analyst role, and has worked in this capacity on
a number of mandates as well as expanding his focus to middle and back office activities. Leigh graduated with distinction from the University of Edinburgh,
attaining an MSc in Operational Research. Leigh also holds a BSc (Hons) in Mathematics and Mathematical Statistics from Rhodes University in South Africa.
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Berger House

36-38 Berkeley Square

London W1J 5AE

United Kingdom

+44 20 7491 9033
andres.senouf@temporiscapital.com

paul.udall@temporiscapital.com
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i fzes Rl Europe 2016

Networking Break

10:25 - 11:05

abd sk



i %% RI Europe 2016

Stream 1

Are the United Nations’ Sustainable
Development Goals an investable
theme?

11:05 — 11:45

Edward Davey, Senior Programme Manager, International Sustainability Unit (The Prince of
Wales’s Charitable Foundation)

Emma Doner, Project Manager, Innovation Team, Vigeo Eiris

Moderator: Catherine Howarth, Chief Executive, ShareAction

abd sk



im&sen Rl Europe 2016

Stream 1

The rise of NGO finance campaigns, what
next and to what effect? ShareAction,
Carbon Tracker, Divest-Invest,
Positive+Investment

11:50 — 12:30

Ellen Quigley, Doctoral Candidate, University of Cambridge
Tim Valentine, Emeritus Professor of Psychology, Goldsmiths, University of London

Moderator: Laurie Havelock, Reporter, Responsible Investor
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i fzes Rl Europe 2016

Networking Lunch

12:30 -13:30
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