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ROBECO DYNAMIC THEME MACHINE ETF (TICKER: RDYN) The Investment Engineers

Buoyant markets

PORTFOLIO MANAGER'S UPDATE - SEPTEMBER 2025

- Global stock market rose 3% in EUR
- Wireless communication technology was the best performing theme
- Initiated one new position in Broadcom and exited five positions

Markets commentary

Global equities extended their rally in September, defying the month'’s historically weak seasonality. The MSCI World
Index gained 3% in EUR in the month inching closer to an all-time high. US central bank interest rate policy was front-
and-center again with the Fed delivering its first rate cute since 2024 amid signs of a cooling US labor market. At the
same time, consumer spending remains robust as most are employed, are experiencing rising wages and some have
benefitted from rising prices of the homes and financial assets they own. Sectors that rose more than the MSCI
World Index were information technology, communication services and utilities with the largest driver being the Al
theme. Expectations for corporate earnings growth remain good, with analysts forecasting 8% growth in the next 12
months for firms that are part of the MSCI World Index.

Themes review

September was marked by aggressive infrastructure expansion and strategic partnerships in Al and cloud
computing, the fund's largest theme. OpenAl — the maker of ChatGPT — dominated headlines with a series of multi-
billion dollar commitments, including a USD 100 billion deal with Nvidia to build next-generation data centers and a
USD 400 billion expansion of its Stargate project with Oracle and SoftBank, signaling an unprecedented arms race
for compute capacity. Meanwhile, Alibaba launched its Al model and announced it will increase capital expenditure
plans on Al, intensifying competition with US players. Hyperscalers like Microsoft, Amazon and Google continue to
integrate Al deeply into their platforms, while Oracle is supposedly exploring a USD 20 billion Al cloud deal with Meta.
Market researcher Gartner (known for the Gartner Hype Cycle) reaffirmed the scale of this theme, projecting global
Al spending to reach USD 1.5 trillion in 2025. Investor sentiment remains buoyant as Al-related stocks rose, though
analysts are warning of valuation risks amid slowing free cash flow growth for hyperscalers. Overall, September
reinforced the theme’s structural growth story, with capital intensity and strategic alliances shaping the next phase
of Al-driven cloud innovation.

PORTFOLIO MANAGER'S UPDATE SEPTEMBER 2025

Marketing material for professional investors, not for onward distribution

Sam Brasser Wouter Tilgenkamp
»g., Portfolio Manager “ Portfolio Manager
K V -
-

1 Buoyant markets — September 2025



ROBe=CO

Global capital investment growth
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Source: company data, Bloomberg, Goldman Sachs, August 2025.

So far this year, healthcare equities are having it difficult, underperforming the broader index by more than 10%.
However, the end of September could be pivotal for healthcare with stocks rallying more than 5% after Pfizer struck
a landmark deal with the US government to significantly cut drug prices — up to 85% on select treatments - in
exchange for tariff relief and a USD 70 billion US investment pledge. This deal eased fears of harsher interventions
and sparked optimism for similar agreements across the industry. The fund has exposure to healthcare themes
including cancer treatments, neurological disorders and genomics. In September, several healthcare firms were top
contributors. For instance, United Therapeutics shares surged 43% to an all-time record, after the drugmaker
published good results of its solution for the treatment of lung disease. Another example is Genmab, whose stock
price rose 22% in September driven by positive results from its lymph cancer treatment. Large pharmaceutical firms
AbbVie also saw its share price rise setting an all-time high driven by lower risk of regulatory headwinds and its
strong portfolio of immunology drugs.
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Emerging themes form an important part of the fund. One in particular - smart glasses and augmented reality — saw
interesting developments take place in September. Meta made headlines at its annual Connect event unveiling the
Meta Ray-Ban Display - its first consumer smart glasses with an integrated color display and neural wristband for
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gesture control. Alongside, Meta introduced Oakley Vanguard, targeting athletes with real-time performance metrics,
reinforcing its leadership in smart glasses with over 60% market share. Apple and Google are widely expected to join
the race. Industry data underscores the momentum: global AR/VR and smart glasses shipments are projected to
grow 39% in 2025, with smart glasses alone surging 247% year-on-year according to researcher IDC. These
developments highlight intensifying competition and rapid innovation, reinforcing our conviction that smart glasses
and AR are transitioning from niche to mainstream, creating long-term growth opportunities for this theme.

A\

Source: Meta, September 2025.

Last month saw heightened geopolitical tensions drive renewed focus on the emerging theme of drone and the
broader defense theme. In Europe, a series of drone incursions disrupted major airports in Denmark and Norway,
forcing temporary closures of airspace. Authorities labeled these incidents “hybrid attacks,” with suspicions of state-
backed actors testing NATO's resilience. Separately, Poland faced its most series airspace violation in years,
intercepting multiple Russian drones. These events underscore the strategic urgency for counter-drone measures,
a market projected to grow multifold in the coming years. In terms of overall defense spending, Europe will need to
nearly double its spending to EUR 600 billion by 2030 to reach the 3.5% of GDP rule it agreed upon with NATO.

Exciting developments took place in the autonomous vehicles theme, which is owned in the fund. Qualcomm and
BMW unveiled the Snapdragon Ride Pilot system, debuting on the BMW iX3, marking a step forward towards scalable
level 3 (level 5 is fully autonomous) autonomy. In logistics, Venti Technologies showcased its fully operational
autonomous truck fleet at Singapore’s port, reporting over 600,000 km driven and 40% productivity gains. On the
regulatory front, the US National Highway Traffic Safety Administration (NHTSA) announced plans to modernize
standards to accommodate vehicles without manual controls, aiming to remove outdated requirements and
accelerate autonomous vehicle commercialization. One of the key enablers of autonomy is lidar, an acronym for
‘light detection and ranging’, allowing for the creation of 3D maps. In 2024, 2 million lidar units were shipped, the
market is still small but growing quickly. Jefferies estimates a 60% CAGR in lidar units shipped through 2030 to
nearly 40 million units. The fund has exposure to lidar technology.

Buoyant markets - September 2025



4

ROBe=CO
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Table 1- Top contributors and detractors - themes

Top contributors
1 Wireless communication technologies

2 Video gaming

3 Lifestyle and leisure brands
Source: Robeco.

Table 2 - Top contributors and detractors - companies

Top contributors
1 InterDigital

2 United Therapeutics
3 Electronic Arts
4 Genmab

5  AbbVie

Source: Robeco.
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Portfolio changes

In terms of portfolio changes, we start with new and topped-up positions. A new position was bought in
semiconductor developer and infrastructure software provider Broadcom because it ranks excellent in our
quantitative model and is positively exposed to several themes that also rank well on our guantitative model
including Al and cloud computing and semiconductor manufacturing. Broadcom in particular is benefitting from the
buildout of Al data centers. Its Al-related revenues are growing in excess of 50% per year in the most recent quarters
partially because the firm sells Al chips specifically designed for individual customers, helping them optimize
performance and efficiency. The position in Alphabet was increased as both the firms and its main themes digital
advertising and Al continue to rank well in our quantitative model.

We continue with positions that were exited. Five positions were exited: game developer Sega Sammy,
pharmaceutical company Shionogi, concert organizer and ticket seller CTS Eventim, regional IT services provider
CANCOM and online fashion retailer Z0Z0. The sale of Z0Z0 also resulted in the exit of the fashion and footwear
theme. All five positions were sold because the quantitative rank of the stocks became too poor and thus, they
offered not enough potential return.

Portfolio overview

Table 3 - Theme exposure

Theme Weight
1 Cloud-based Al and data solutions 12.9%
2 Financial transactions and security 8.6%
3 Digital retail and customer engagement 7.6%
4 Digital advertising and media strategy 6.7%
5  Healthcare and medical services 5.3%

Source: Robeco. Theme exposure shows the five themes with the largest weights in the fund. Various sub-themes may be grouped into
overarching themes for illustrative purposes.

Table 4 - Company exposure

Company Theme Active weight
1 Nvidia Cloud-based Al and data solutions 1.3%
2 JPMorgan Chase Financial transactions and security 1.3%
3 Netflix Media streaming 1.2%
4 Sony Media streaming 1.2%
5  Arista Networks Data center infrastructure 1.2%
6  InterDigital Wireless communication technologies 1.2%
7 AbbVie Immunology and dermatology 1.2%
8  Bank of New York Mellon Financial planning and asset management 1.2%
9 Apple Digital retail, media streaming and financial transactions  1.1%
10 Gilead Sciences Cancer treatment 1.1%

Source: Bloomberg. Active weight compared to MSCI World Index. Various sub-themes may be grouped into overarching themes for illustrative
purposes.

Buoyant markets - September 2025



ROBe=CO

Investment process

The Dynamic Theme Machine (DTM) is a quantitative thematic strategy where innovative techniques such as
artificial intelligence (Al) are used to detect and invest in emerging and established themes. Theme selection is
dynamic as the strategy rotates through themes, buying attractive themes, and selling fading themes resulting in a
multi-thematic portfolio with todays and tomorrow’s winners. A strong quant team, strong fundamental thematic
team and state-of-the-art technology infrastructure form the foundation of this strategy. Accessible through a liquid
exchange traded fund (ETF), the Robeco Dynamic Theme Machine captures both short-term themes that have an
impact on industries and companies (e.g., supply chain issues and public health events), and long-term themes (e.g.,
technological changes, socio-demographic shift, medical breakthroughs and sustainability).

Robeco Dynamic Theme Machine investment Process
A quant-based approach to efficiently build a dynamic thematic strategy
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The investment process of the Dynamic Theme Machine is quant driven supervised by humans from the quant and
thematic investing teams and consists of three steps. First, themes are detected from a vast amount of data
including company earnings call transcripts, management interviews and investor days using a form of Al called
natural language processing. Human supervision is applied to ensure themes are investible. Second, theme
beneficiaries are identified by linking companies to themes and sentiment analysis is done to assess who is
benefitting from the theme, this step is also led by the quant process and supervised by humans. Third and lastly,
the optimal timing of entry and exit for each theme and stock is done through Robeco’s tried-and-tested
quantitative models.

Portfolio construction is done through Robeco’s quantitative portfolio optimizer that is used to manage EUR 80
billion for clients. This results in a portfolio of ca. 25 themes and ca. 100 stocks with an attractive combination of
growth prospects, profitability, and valuation, risk-control (tracking error 5%) and a reduction in heuristic biases.
The strategy enables clients to have a balanced exposure to emerging and established themes using Al, proven
quant models with human supervision from Robeco’s strong quant and thematic teams.

Outlook

In today’s world, change is the only constant. We believe that it requires a dynamic approach to investing. Financial
markets are impacted by short-term themes such as supply chain disruptions, inflation spikes and pandemics and
long-term themes including technological disruptions and socio-demographic changes. In the thematic landscape,
new themes emerge, themes become established, and some themes diminish in relevance. The fund seeks to have
exposure to a dynamic collection of upcoming and established themes.

The fund selects themes and stocks; it rotates through themes over time depending on their quantitative and
qualitative attractiveness. It does so by employing quantitative techniques such as Natural Language Processing
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and Artificial Intelligence and combines those with human thematic insights. This allows the fund to capture themes
before they become mainstream, providing investors with early exposure to potential growth opportunities. At the
same time, the fund has exposure to established themes to ensure a diverse portfolio with the right risk level. The
fund dynamically adjusts its portfolio to reflect the constantly evolving thematic landscape, optimizing the timing of
entering new themes and exiting cooling ones.

Buoyant markets - September 2025



Important information

Robeco Institutional Asset Management B.V. has a license as manager of Undertakings for Collective Investment in Transferable Securities (UCITS) and Alternative Investment Funds (AIFs)
(“Fund(s)") from the Netherlands Authority for the Financial Markets. This is a marketing communication solely intended for professional investors, defined as investors qualifying as professional
clients, who have requested to be treated as professional clients or who are authorized to receive such information under any applicable laws. Robeco Institutional Asset Management B.V.
and/or its related, affiliated and subsidiary companies (“Robeco”), will not be liable for any damages arising out of the use of this document. Users of this information who provide investment
services in the European Union have their own responsibility to assess whether they are allowed to receive the information in accordance with MiFID Il regulations. To the extent this information
qualifies as a reasonable and appropriate minor non-monetary benefit under MiFID II, users that provide investment services in the European Union are responsible for complying with applicable
recordkeeping and disclosure requirements. The content of this document is based upon sources of information believed to be reliable and comes without warranties of any kind. Without further
explanation this document cannot be considered complete. Any opinions, estimates or forecasts may be changed at any time without prior warning. If in doubt, please seek independent advice.
This document is intended to provide the professional investor with general information about Robeco’s specific capabilities but has not been prepared by Robeco as investment research and
does not constitute an investment recommendation or advice to buy, hold or sell certain securities or investment products or to adopt any investment strategy or legal, accounting or tax advice.
All rights relating to the information in this document are and will remain the property of Robeco. This document may not be copied or shared with the public. No part of this document may be
reproduced or published in any form or by any means without Robeco's prior written permission. Investment involves risks. Before investing, please note the initial capital is not guaranteed.
Investors should ensure they fully understand the risk associated with any Robeco product or service offered in their country of domicile. Investors should also consider their own investment
objective and risk tolerance level. Historical returns are provided for illustrative purposes only. The price of units may go down as well as up and past performance is no guarantee of future
results. If the currency in which the past performance is displayed differs from the currency of the country in which you reside, then you should be aware that due to exchange rate fluctuations
the performance shown may increase or decrease if converted into your local currency. The performance data do not take account of the commissions and costs incurred when trading
securities in client portfolios or for the issue and redemption of units. Unless otherwise stated, performances are i) net of fees based on transaction prices and ii) with dividends reinvested.
Please refer to the prospectus of the Funds for further details. Performance is quoted net of investment management fees. The ongoing charges mentioned in this document are the ones stated
in the Fund's latest annual report at closing date of the last calendar year. This document is not directed to or intended for distribution to or for use by any person or entity who is a citizen or
resident of or located in any locality, state, country or other jurisdiction where such distribution, document, availability or use would be contrary to law or regulation or which would subject any
Fund or Robeco Institutional Asset Management B.V. to any registration or licensing requirement within such jurisdiction. Any decision to subscribe for interests in a Fund offered in a particular
jurisdiction must be made solely on the basis of information contained in the prospectus, which information may be different from the information contained in this document. Prospective
applicants for shares should inform themselves as to legal requirements which may also apply and any applicable exchange control regulations and taxes in the countries of their respective
citizenship, residence or domicile. The Fund information, if any, contained in this document is qualified in its entirety by reference to the prospectus, and this document should, at all times, be
read in conjunction with the prospectus. Detailed information on the Fund and associated risks is contained in the prospectus. The prospectus and the Key Information Document (PRIIP) for the
Robeco Funds can all be obtained free of charge from Robeco’s websites.

Additional information for US investors

This document may be distributed in the US by Robeco Institutional Asset Management US, Inc. (“Robeco US"), an investment adviser registered with the US Securities and Exchange
Commission (SEC). Such registration should not be interpreted as an endorsement or approval of Robeco US by the SEC. Robeco Institutional Asset Management B.V. is considered “participating
affiliated” and some of their employees are “associated persons” of Robeco US as per relevant SEC no-action guidance. Employees identified as associated persons of Robeco US perform
activities directly or indirectly related to the investment advisory services provided by Robeco US. In those situations these individuals are deemed to be acting on behalf of Robeco US. SEC
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Additional information for US Offshore investors - Reg S

The Robeco Capital Growth Funds have not been registered under the United States Investment Company Act of 1940, as amended, nor the United States Securities Act of 1933, as amended.
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This information is solely intended for professional investors or eligible counterparties in the meaning of the Austrian Securities Oversight Act.
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the Prospectus or any other associated documents nor taken any steps to verify the information set out in the Prospectus and has no responsibility for it. The units to which the Prospectus
relates may be illiquid or subject to restrictions on their resale. Prospective purchasers of the units offered should conduct their own due diligence on the units.

Additional information for investors with residence or seat in Canada

No securities commission or similar authority in Canada has reviewed or in any way passed upon this document or the merits of the securities described herein, and any representation to the
contrary is an offence. Robeco Institutional Asset Management B.V. relies on the international dealer and international adviser exemption in Quebec and has appointed McCarthy Tétrault LLP as
its agent for service in Quebec.
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Additional information for investors with residence or seat in Indonesia
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Limited holds a capital markets services license for fund management issued by the MAS and is subject to certain clientele restrictions under such license.

Additional information for investors with residence or seat in Spain

Robeco Institutional Asset Management B.V., Sucursal en Espafia with identification number W0032687F and having its registered office in Madrid at Calle Serrano 47-14°, is registered with the
Spanish Commercial Registry in Madrid, in volume 19.957, page 190, section 8, sheet M-351927 and with the National Securities Market Commission (CNMV) in the Official Register of branches
of European investment services companies, under number 24. The investment funds or SICAV mentioned in this document are regulated by the corresponding authorities of their country of
origin and are registered in the Special Registry of the CNMV of Foreign Collective Investment Institutions marketed in Spain.

Additional information for investors with residence or seat in South Africa

Robeco Institutional Asset Management B.V. is registered and regulated by the Financial Sector Conduct Authority in South Africa.

Additional information for investors with residence or seat in Switzerland

The Fund(s) are domiciled in Luxembourg. This document is exclusively distributed in Switzerland to qualified investors as defined in the Swiss Collective Investment Schemes Act (CISA). This
material is distributed by Robeco Switzerland Ltd, postal address: Josefstrasse 218, 8005 Zurich. ACOLIN Fund Services AG, postal address: Leutschenbachstrasse 50, 8050 Ziirich, acts as the
Swiss representative of the Fund(s). UBS Switzerland AG, Bahnhofstrasse 45, 8001 Zurich, postal address: Europastrasse 2, P.0. Box, CH-8152 Opfikon, acts as the Swiss paying agent. The
prospectus, the Key Information Documents (PRIIP), the articles of association, the annual and semi-annual reports of the Fund(s), as well as the list of the purchases and sales which the
Fund(s) has undertaken during the financial year, may be obtained, on simple request and free of charge, at the office of the Swiss representative ACOLIN Fund Services AG. The prospectuses
are also available via the website.

Additional information for investors with residence or seat in Taiwan

The Funds may be made available outside Taiwan for purchase outside Taiwan by Taiwan resident investors, but may not be offered or sold in Taiwan. The contents of this document have not
been reviewed by any regulatory authority in Taiwan. If you are in any doubt about any of the contents of this document, you should obtain independent professional advice.

Additional information for investors with residence or seat in Thailand

The Prospectus has not been approved by the Securities and Exchange Commission which takes no responsibility for its contents. No offer to the public to purchase the Shares will be made in
Thailand and the Prospectus is intended to be read by the addressee only and must not be passed to, issued to, or shown to the public generally.

Additional information for investors with residence or seat in the United Arab Emirates

Some Funds referred to in this marketing material have been registered with the UAE Securities and Commaodities Authority (“the Authority”). Details of all Registered Funds can be found on the
Authority’s website. The Authority assumes no liability for the accuracy of the information set out in this material/document, nor for the failure of any persons engaged in the investment Fund in
performing their duties and responsibilities.

Additional information for investors with residence or seat in the United Kingdom

This is a marketing communication. This information is provided by Robeco Institutional Asset Management UK Limited, 30 Fenchurch Street, Part Level 8, London EC3M 3BD registered in
England no. 15362605. Robeco Institutional Asset Management UK Limited is authorised and regulated by the Financial Conduct Authority (FCA - Reference No: 1007814). It is provided for
informational purposes only and does not constitute investment advice or an invitation to purchase any security or other investment. Subscriptions will only be received and shares issued on the
basis of the current Prospectus, relevant Key Investor Information Document (KIID) and other supplementary information for the Fund. These can be obtained free of charge from Northern Trust
Global Serviced Limited, 50 Bank Street, Canary Wharf, London E14 5NT or from our website www.robeco.com. This information is directed at Professional Clients only and is not intended for
public use.

Additional information for investors with residence or seat in Uruguay

The sale of the Fund qualifies as a private placement pursuant to section 2 of Uruguayan law 18,627. The Fund must not be offered or sold to the public in Uruguay, except under circumstances
which do not constitute a public offering or distribution under Uruguayan laws and regulations. The Fund is not and will not be registered with the Financial Services Superintendency of the
Central Bank of Uruguay. The Fund corresponds to investment funds that are not investment funds regulated by Uruguayan law 16,774 dated 27 September 1996, as amended.
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