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There is no economy without water, no sustainable
economy without waste management

Strategy snapshot

The Water and Waste
= Launched in September 2021, the Regnan
Story IS a tale Of Sustainable Water and Waste Strategy is a high
WHH H conviction, diversified, global portfolio with an ESG
CIVIllzatlon and integrated process enhanced by Regnan’s proprietary
econom ic prog ress ratings and engagement framework.
We aim to generate market-beating long-term
Water is essential for life on earth and is investment returns by investing in sustainable

a precious, yet underappreciated and companies within the water and waste value chains.

undervalued resource. It is used in
nearly all forms of economic activity
including food production, industrial
manufacturing, textiles, energy
production and materials extraction —
put simply ‘there is no economy without
water’ yet ‘there is no sustainable
economy without waste management’.
This is why we include a ‘waste’
component to our investing — the two
segments work together.

Bertrand Lecourt
Senior Fund Manager

Saurabh Sharma, CFA, CAIA
Fund Manager
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5 common long-term growth drivers

The combination of both water and waste themes is a truly differentiated and unique proposition
and one that has been pioneered by the investment team. Companies exposed to these two
themes share similar long-term fundamental growth drivers:

Water Waste
° 5 Drivers
Urbanization Consumption Infrastructure Regulations Resource
: & Health

pressure

& Scarcity

[Clean Water & Sanitation needs]

[ Network repairs and new build ]

[New technologies and solutions]

[ Need to manage waste J

[ Investment in waste solutions J

[ Use of waste as resource J

¢.70% of the world population expected
to live in cities by 2050

[ Water intensive goods J

[ More waste generated J

Increasing middle class consumption in
emerging markets

These long-term growth drivers have existed for
thousands of years and will be around for many years
to come. They are what makes the water and waste
universe such an attractive area for investment.

Many water and waste solutions are interconnected and
intrinsically linked. In order to deal with more circular
solutions for waste, economies need water (i.e. to clean
plastic before recycling, water is used in paper recycling
and products are cleaned with water before re-use) but
water solutions also need sound waste management
systems (i.e. collection, prevention of solid, liquid or gas
waste polluting water resources).

N

Ageing infrastructure in the western world /
new projects in emerging markets

Fresh water is becoming scarce, and
waste becomes a resource

[ Outsourcing and new markets I

[ Outsourcing and new markets J

High standards of healthcare regulation create
added value for new service and technologies

The water and waste nexus is a reflection of a healthy,
functioning body integrating water and matter, and
sustainably managing used water and waste. Failure to
manage these two together efficiently generates
unsustainable economies.

Water and waste companies also provide unique
diversification characteristics when combined.
Companies in these sectors typically operate locally
with limited overlap across geographies and sectors
providing a low intra-correlation within the portfolio.
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Water footprint

We often don’t know the amount of water that goes into making our food, drink, and the products we buy, but it can be
startlingly high...

How much water does it take to make?

Mobile Phone Microchip Jeans Cotton Shirt Shower

p

75 Litres | 1,000 Litres 30 Litres 7,979 Litres

Bread Apple Coffee Chocolate bar

o

60 Litres 125 Litres 130 Litres 1 ,700 Litres 17,1 éé Litres 15,400 Litres

Source: Regnan; Interactive tools — product gallery — waterfootprint.org, 2021; ‘Let's be water-wise’ — downtoearth.org, May 2020; W ater scarcity. The key challenges
in meeting the demand, Credit Suisse, January 2020.

Waste footprint

In a linear economy discarded waste does not disappear overnight...

How long does it take to decompose?

Train ticket Cotton Shirt Rope Wool Jumper Milk Carton Cigarette Butt
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Sanitary Pad Fishing line
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Source: Regnan; thebalancesmb, saveonenergy, roadrunnerwm.
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The continuous need for water is generating

economic challenges

We withdraw more water over time creating a water GAP

We use more water as population grows
(% growth since 1900)
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Aggregated global water supply gap by
2030, billion m?
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Source: Regnan, Shikpmanov 1999, US Census bureau 2011; IFPRI; McKinsey analysis, 2009.
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The waste market is set to double over the next decade

Waste becomes a new resource

Past and projected global Projected waste generation by region
waste generation (SSP2, business as usual)
12 ’ = 3
= v )
? 4 ©
© A
5 10 Rl g
o ” y2 7))
8 :'/‘"" £
= ’ c
5 8 z 2 2
e ]
5 e ®
(2] '’ (=
§ 6 X2 S 2
= " =
E v -
c ’ 5
S 4 s 1
g
0 [}
S 2 @
2 8
8 =
= 0 T T T , L— 0 T T ,
1900 1950 2000 2050 2100 2010 2040 2070 2100
e SSP 1 — SSP2 — SSP3 e SUD-Saharan Africa e East Asia and Pacific
Europe and central Asia s SOUth Asia

Middle East and North America e High-income and OECD* countries
e |_atin America and the Caribbean

Source: Regnan, OECD 2013, Nature 31 October 2013. All opinions and estimates constitute the best judgment of Regnan as of the date hereof,
but are subject to change without notice, and do not necessarily represent the views of Regnan. *Organisation for Economic Co-operation and
Development. *Organisation for Economic Co-operation and Development.

Three projections to 2100 for waste generation spell very different futures. In the first Shared Socioeconomic Pathway scenario
(SSP1), the 7bn population is 90% urbanised, development goals are achieved, fossil-fuel consumption is reduced and populations
are more environmentally conscious. SSP2 is the ‘business-as-usual’ forecast, with an estimated population of 9.5m and 80%
urbanisation. In SSP3, 70% of the world’s 13.5bn live in cities and there are pockets of extreme poverty and moderate wealth, and
many countries with rapidly growing populations.
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Fund characteristics

* A unique strategy that combines the best Increasing awareness of the sustainability issues we
opportunities from the water and waste value chains. face mean the strategy operates in a supportive
environment backed by global trends. Population
growth, environmental constraints, supportive
regulation, urbanisation rates and global wealth

» Long-term capital growth with enhanced active
management combining defensive and growth

stocks. creation are all working in our favour. We would expect

*  Experienced investment team with strong research the strategy to outperform the broader market over the
capabilities. They are pioneers in the combination of market cycle with bottom-up stock selection the key
water and waste stocks and have a deep driver of returns.

understanding of the themes and sectors.

» A high conviction portfolio with unique characteristics
and extremely low overlap with global equity
portfolios.

« Adistinctive investment process with live
benchmarking of the universe in an area which
remains under-researched.

Underlying long-term relative performance
Water & Waste indices vs. MSCI All Country World Index (net total return)
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Source: Bloomberg 6 September 2021. Waste Index represents BNP Paribas Global \Waste Management Total Return Index USD, Water Index
represents S&P Gb Water USD Net Total Return Index. All Indices in USD.
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Meet the Regnan Sustainable Water and Waste team

Bertrand Lecourt
Senior Fund Manager, Head of Thematic Investments Strategies

Bertrand leads the Thematic Investing strategy at Regnan. He is a Senior Fund
Manager on the Regnan Sustainable Water and Waste strategy. Previously he was
a Portfolio Manager at Fidelity International, where he launched and managed the
Fidelity Funds - Sustainable Water & Waste Fund. Prior to joining Fidelity
International in 2018, Bertrand was a Portfolio Manager at Polar Capital and the
founder and CIO of Aquilys Investment Management. Before moving to the
buyside, Bertrand was Head of Equity Research, France at Deutsche Bank and a
utilities analyst at Dresdner Kleinwort Benson and Goldman Sachs. He holds an
MSc in International Finance from HEC School of Management, France, an MSc in
Money, Banking and Finance from Birmingham University, UK, and a DEA in
Monetary Economics from Orleans University, France.

Saurabh Sharma, CFA, CAIA

Fund Manager

Saurabh is part of the Thematic Investing strategy at Regnan. He is a Fund
Manager on the Regnan Sustainable Water and Waste strategy. Previously, he
was an Assistant Portfolio Manager on the Fidelity Sustainable Water & Waste
strategy and an Investment Director in Fidelity’s equity team. Prior to joining
Fidelity in 2014, he worked as an equity research analyst for Moody’s Analytics
(erst Copal Amba) from 2011 to 2014 and for Global Data from 2010 to 2011. He
has an MBA in Finance from IBS, Hyderabad, India, and holds a CFA (ICFAI)
degree. In addition, he is a CFA and CAIA charter holder.




The future belongs
to everyone

About Regnan

Regnan’s focus on delivering innovative and credible Regnan is the specialist sustainable and impact brand
sustainable and impact investment solutions draws on within Pendal group. Pendal is an Australian-listed
over 20 years of experience at the frontier of investment manager and owner of J O Hambro Capital
responsible investment. It can trace its roots back to Management (JOHCM).

Monash University, Melbourne in 1996, when it was
established to investigate and address ESG-related
sources of risk and value for long-term shareholders in
Australian companies.

Driving positive impact and investing for a sustainable
future is why we exist. We want to help make
responsible investment the standard way to invest, and
to make it more nuanced, intellectually robust and
effective.

An experienced and proven team

Investment services

Impact Portfolio Specialist Sustainable Thematic

000 ¢

Client solutions:

Investment returns | Sustainability | Innovation | Purity

Engagement | Advisory | Research

f0OO0O

Stewardship services
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J O Hambro Capital Management Ltd

Level 3

1 St James’s Market
London SW1Y 4AH
T:+44 (0) 20 7747 5678
E: info@johcm.co.uk

UK Intermediary Sales:

Gavin White

Head of UK Intermediary Sales
T:+44 (0) 770 277 7318

E: gwhite@johcm.co.uk

Richard Turner
Sales Director
T: +44 (0) 7515 596 988
E: rturner@johcm.co.uk

Bryan Horne

Sales Director

T: +44 (0) 7841 899 535
E: bhorne@johcm.co.uk

James Allcorn-Austen

Sales Manager

T: +44 (0) 7834 309 021

E: jallcorn-austen@johcm.co.uk

David Firth
Associate Sales Manager
T: +44 (0) 7960455734

E: dfirth@johcm.co.uk

CONTACTS

Tjeerd Voskamp

Head of Sales and
Distribution — UK, Europe
and Asia

T:+44 (0) 20 7747 8961

E: tvoskamp@johcm.co.uk

Germany, Austria & Switzerland:

Annabelle Wegner
Director of European Sales
T: +44 (0) 20 7747 5652

E: awegner@johcm.co.uk

France, Italy & Spain:

Valentina Maggio

Sales Support

T:+44 (0) 20 7747 5679
E: vmaggio@johcm.co.uk

Netherlands & Scandinavia:

Patrick Aylwin

Sales Manager

T:+44 (0) 20 7747 5619
E: paylwin@johcm.co.uk

Asia:

Andrew Ang

Director of Asian Sales
T:+65 6511 6313

E: aang@johcm.com

Institutional Sales:

EMEA

James Elks

Director, Institutional Business
T: +44 (0) 20 7747 5653

E: jelks@johcm.co.uk
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Disclaimer

THIS DOCUMENT IS FOR PROFESSIONAL INVESTORS ONLY.

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.

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. J O
Hambro Capital Management Limited. Registered in England No:2176004.

Issued in the European Union by JOHCM Funds (Ireland) Limited (“*JOHCMI”) which is authorised by the Central Bank
of Ireland. Registered office: Riverside One, Sir John Rogerson’s Quay, Dublin 2, Ireland.

Regnan is a trading name of J O Hambro Capital Management Limited.

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

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 fithess 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 information in this document does not constitute, or form part of, any offer to sell or issue, or any solicitation of an
offer to purchase or subscribe for 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.

Recipients of this document who intend to subscribe to any of the Funds are reminded that any such purchase may
only be made solely on the basis of the information contained in the final prospectus, which may be different from the
information contained in this document. No reliance may be placed for any purpose whatsoever on the information
contained in this document or on the completeness, accuracy or fairness thereof.

No representation or warranty, express or implied, is made or given by or on behalf of the Firm or its partners or any
other person as to the accuracy, completeness or fairness 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).

www.regnan.com
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Disclaimer

The distribution of this document in certain jurisdictions may be restricted by law; therefore, persons into whose
possession this document comes should inform themselves about and observe any such restrictions. Any such
distribution could result in a violation of the law of such jurisdictions.

The information contained in this presentation has been verified by the firm. It is possible that, from time to time, the
fund manager may choose to vary self imposed guidelines contained in this presentation in which case some
statements may no longer remain valid. We recommend that prospective investors request confirmation of such
changes prior to investment. Notwithstanding, all investment restrictions contained in specific fund documentation such
as prospectuses, supplements or placement memoranda or addenda thereto may be relied upon.

Investments fluctuate in value and may fall as well as rise and that 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 there may be no recognised market for investments selected by the Investment Manager and
it may, therefore, be difficult to deal in the investments or to obtain reliable information about their value or the extent of
the risks to which they are exposed.

The Investment Manager may undertake investments on behalf of the Fund 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 information contained herein including any expression of opinion is for information purposes only and is given on
the understanding that it is not a recommendation.

This document is only allowed to be distributed to certain relevant persons and not to the retail public in Singapore. The
Fund, which is not authorised or recognised by the Monetary Authority of Singapore (the “Authority”), is registered
under the Restricted Foreign Scheme with the Authority and the shares in the Fund (“Shares”) are not allowed to be
offered to the retail public. Moreover, this document is not a prospectus as defined in the Securities and Futures Act,
Chapter 289 of Singapore (the “SFA”). Accordingly, statutory liability under the SFA in relation to the content of
prospectuses would not apply. Investors should consider carefully whether the investment is suitable for them. This
document and any document or material in connection with the offer or sale, or invitation for subscription or purchase,
of Shares may not be circulated or distributed, nor may Shares be offered or sold, or be made the subject of an
invitation for subscription or purchase, whether directly or indirectly, to the retail public or any member of the retail
public in Singapore other than (i) to an institutional investor, and in accordance with the conditions specified, in Section
304 of the SFA; (ii) to an investor falling within the definition of “relevant persons”, and in accordance with the
conditions specified, in Section 305 of the SFA; or (iii) otherwise pursuant to, and in accordance with the conditions of,
any other applicable provision of the SFA.

Where Shares are acquired under Section 305 of the SFA by a relevant person, investors should note that the first
sales and transfers of the Shares are subject to the applicable provisions of the SFA, which include section 305A of the
SFA.

Notice to Swiss investors: RBC Investor Services Bank S.A., with registered office at Esch-sur-Alzette, Badenerstrasse
567, P.O. Box 1292. CH-8048 Zurich has been appointed to act both in a capacity as Swiss representative and Swiss
paying of the JOHCM Asia ex Japan Fund. All legal documentation pertaining to the JOHCM Asia ex Japan Fund can
be obtained free of charge from the Swiss representative. The place of performance and jurisdiction in relation to
[shares/units] distributed in Switzerland is at the registered office of the Swiss representative.

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

www.regnan.com
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