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Dialogue: Financing our ocean and the nature
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Thank and pay respect once again to the ocean, cradle

/A

of life.

Thank you for your kind attention!
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Panel discussion:

Institutional investors around the world aimed at
achieving the SDGs through the ranking of
seafood industry
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Benchmarking for a better world
FYEVHRDI=DDRUFT—Y

Businesses are key to achieve the
UN Sustainable Development Goals (SDGs)

WBA's benchmarks:

* measure and compare company performance
on the SDGs

* are free and publicly available
* used by companies, investors, governments, civil
society and individuals

Recognizes leadership and create accountability
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WBA benchmarks focus on 2000 companies across seven

transformations fundamental to achieving the SDGs
WBADARUFI— (L, SDGSER D= DEKREEH7DODEEICERYLE
$2000fLICERZHTTLNS

CINANCIAL SYsT.

NO ‘ 600D HEALTH QUALITY GENDER
POVERTY ; AND WELLBEING EDUCATION EQUALITY

CLEAN WATER =) AFFORDABLEAND | DEGENT WORK AND INDUSTRY, INNOVATION 10 REDUGED
AND SANITATION | CLEAN ENERGY. ECONOMIC GROWTH AND INFRASTRUCTURE INEQUALITIES

FOOD AND
AGRICULTURE

RESPONSIBLE
1 CONSUMPTION SOCIAL

THE GI_UBAI_ GOALS ANDPRODUCTION

For Sustainable Development

1 AND COMMUNITIES

13 cuuer 14 irceon 16 2o | 17 PaRNERsies
AGTION WATER STRONGINSTITUTIONS FORTHE GOALS DIGITAL
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Measuring what matters most.
Seven systems transformations for benchmarking companies on the SDGs.

https://www.worldbenchmarkingalliance.org/systems-transformations-report
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WBA'’s Theory of Change s=—_ Benchmarking
WBA's A4 )— AT Fx o g Alliance
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Companies accelerate their efforts
towards more sustainable practices

IIWI?AddeJe[velozs methodologles,. o f o ; L. ;t)?#%ﬁﬂﬁ?f;%ﬂi[:rﬁ]lf Business impacts towards a
collects data and assesses companies ublication of methodologies an U AZINESES sustainable future for everyone

across 7 system transformations benchmark results.
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160+ Alliance
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Food Systems Transformation
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* Food & Agriculture Benchmark
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* Spotlight: Access to Seed Index
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FOOD AND
AGRICULTURE * Spotlight: Seafood Stewardship Index
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Measuring and ranking the
world’s 30 most influential

seafood companies
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Measuring the world’s 30 most influential B World

‘keystone’ seafood companies === Benchmarking
HACRIASHEENER O A HKERE T30 2RI g Alliance

* Keystone companies have a disproportionate
influence on the structure and functioning of the
systems in which they operate. They dominate,
control, connect and influence.

* A small number of companies have a big influence in
global seafood production and trading.

* Their significant influence on the world’s seafood
industry means that they can accelerate positive
change. Leading the move towards a sustainable
seafood industry. \.
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Benchmarking 30 seafood companies == Benchmarking

30D KERKIZHTEIRUVFI—F2T Alliance

A. B.

Governance and Stewardship of

C. D. E.

Human rights and Local communities
working conditions

Ecosystems

management of the supply chain
stewardship practices

End d i . .
Stewardship strategy Traceability s ‘s.peC|es Worker rights Respecting the rights
- and sensitive =
and governance and sourcing and status of local communities

ecosystems

: Benefits for local
Stakeholder Supply chain , : . s
Fisheries management Gender equality communities and
engagement management
small-scale producers

’ Aqiacuitite ’ Health and safety
management

Aquaculture
feed production
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Ranking
Sk

Thai Union Group

Mowi

Charoen Pokphand Foods
BioMar Group

Nueva Pescanova
Cargill Aqua Nutrition
Nutreco (Skretting)
Mitsubishi Corporation
Parlevliet & Van der Plas
Austevoll Seafood ASA
FCF Co,; LTD.

Nomad Foods

SalMar

Labeyrie Fine Foods

Royal Greenland

2.70

2.42

2.32

2.22

2.04

1.87

1.86

1.79

172

1.70

1.53

1.51

1.50

1.36

1.33
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17
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20
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22

23

24

25

26

27

29

30

Bumble Bee Foods

Nippon Suisan Kaisha (Nissui)
Tri Marine Group

Dongwon Group

Marubeni Corporation

High Liner Foods

Maruha Nichiro

Kyokuyo

Pacific Seafood Group

Cooke

Wales Group (Sea Value & Sea Wealth)
Red Chamber Group

Trident Seafoods

Yokohama Reito (Yokorei)

Shanghai Fisheries Group Co., LTD.

£ o

i World

== Benchmarking

Alliance

1.27

119

1.19

117

0.87

0.84

0.83

0.76

0.49

0.41

0.34

0.23

0.23

0.12

0.06
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.lapanese companies scores ===—_ Benchmarking

E*ﬁ#@Z:T Alliance
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A: Governance and B: Stewardship of the C: Ecosystems D: Human rights and E: Local communities
management of supply chain working conditions
stewardship practices

®)apan average ®QOverall average
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Sustainability Strategy - — \évgr:ICOPI\marking

YRTFEYTH Allance

Most companies have CSR staff, a
sustainability strategy, with some targets and some
reporting against progress

...but it can be improved by:
* Developing more timebound and specific targets

 Clarifying how the strategy is implemented
across the group's seafood operations (including
subsidiaries and supply chains)
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Traceability and Sourcing
F—HEUT1LERE

Some commitments to traceability and sourcing from
responsible sources...

...but it can be improved by:

* Increase disclosure of origin of products

* Provide evidence of a robust traceability systems

* Increase transparency about programs to increase
proportion of seafood from sustainable sources.
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Ecosystems impacts ===—_ Benchmarking

ITaAVRT LA 1Nk Alliance

Some companies have commitments and goals to
protect endangered species, to source from
sustainable fisheries and/or implement area-based
management...

...but it can be improved by:

* Comprehensively disclose and measure ecosystem
impacts of aquaculture and/fishing operations and
mitigation measures.
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Human rights and working conditions s=—_ Benchmarking
ANFE L {m TR 1 P Alliance

Companies have commitments to respecting human and
labour rights...

...but can improve by:

* Increasing transparency on the processes in place to deal
with human and labour rights issues (e.g. due diligence,
remediation)

* Reporting on progress to meet their commitment in own
operations and supply chains.

ERIIANELEFTBEDENEEET HLEMRLTNAD.
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Local communities
Hhigitt &

Some companies have commitments to respect the rights of

indigenous people and carry strong community engagement.

Some companies focus on using local suppliers and develop
capacity for small-scale producers.

...but the approach can be strengthened by:

* Developing a strategic and systematic approach to
support and engage local communities
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How have companies used the benchmark -
—#== World

results so far? ===—_ Benchmarking
B FEDELSIZRUFT—IEFALTEEDOH S Alliance

Calls with 3 companies
How companies used the benchmark?
* To identify gaps in CSR policies and procedures

* To improve understanding of stakeholder and societal
expectations

* To identify priorities for improving disclosure
* To bringing attention to the board about CSR issues
* To develop a strategy for supply chain engagement
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Helen Packer — Seafood Benchmark Lead e World .
Benchmarking

h.packer@worldbenchmarkingalliance.org Alliance
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Support in organizing these sessions was provided by
WA LT O N F A M I LY the Gender transformative and responsible agribusiness
F O UNDA ATI O N investments in South East Asia programme, an Oxfam
programme. Oxfam is also part of the External Review
Committee of SSI.
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Rabobank

Maarten Biermans, November 2020
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Agenda B %

Raboban

« About Rabobank
SR/ (2D T

« Observations regarding Seafood
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Rabobank: Globally leading food and agribusiness lender and és
financial services provider \

Rabobank

46fountries over 600 Offices
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Aquaculture seafood is the fastest growing protein industry é

BIEKEXRFIFIVNVEDHBICEVLWTHARLRARLTWSEEXRTY Robobank
S All seafood supply growth will continue to come from aquaculture
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Innovation in aquaculture is accelerating growth %
A/R—=3VNEBERORREMRSEETT Rabobank




Constrained supply, but continuous demand and high price %
point, is calling for novel salmon farming technologies *

Rabobank

Land-based farming | Challenges of the coastal zone i Offshore farming
I *  Salmon lice I
* Concentration of stakeholder interest I
! *  Water quality I
| * Available space for expansion
I * Environmental impacts of concentrated activities I
S , P - comm =
i D 1 H | R [ e < i
Shoreline I ~—— l

‘flﬂ_kﬁﬂ’]?aﬁﬁ%&mﬁﬁ*%ﬁ’& 1T, =29 7 DEEZRMOFEAENROONTNET,

: Rabobank, Company website, 2019



Feed is a key driver for the future of Aquaculture &%

FRIBREEDEKREKEERT HEERELGNS(/\—TT Robobonk
New feed ingredients will

Aquaculture has a lower FCR (Feed Conversion ratio) than that of terrestrial animals change the feed formula,

JKEETE (X FE EEWIIC LR T FCR (B ERER) HMEL cost and sustainability of
farming and fish

marketing
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October 2019

Land-Based Farming Is Set to Disrupt Salmon

Contents

Why Is Land-Based Salmon Farming in the Spumgm Product and Location Attributes Are the Key sm
Now? Factors.

v\mm«mmmpm;mxsnmnm It's Not a Question of ‘I, but a Question of ‘How
Scale? Much”

The Growth Factors: Push and Pull Drivers 4 Condlusions 9

Four Sets of Risks to Be Managed Efectively s

Summary

We see the tide turning for redirculating aquaculture systems (RAS) and see potential for this
emerging technology to change the aquaculture game over the next decade. An increasing
number of proposed RAS projects, particularly for salmon-farming, are in the process of
building a platform for future success. If the risks within RAS operations are managed
effectively, in our view, RAS will disrupt aquaculture trade flows, supply chains, and the
marketing of salmon within the next decade. For those in the salmon industry and other
aquaculture value-chain operations, now is the time to decide if they should invest in RAS or
invest to ensure they stay ahead of RAS, s this technology matures, grows, and disrupts the
market.

The number of proposed projects to farm various seafood species on land using recirculating
aquaculture systems (RAS) is increasing day by day. Most of these announced projects focus on
salmon-farming. So far, we have identified more than 50 RAS proposed projects (and counting) to
farm salmon on land. The total estimated production of these announced projects up to 2030 is
equal to 25% of total current salmon production. Although the RAS concept is still under
development and the future holds uncertainties, in our view the future of RAS operations is
positive. We evaluate four different scenarios for RAS up to 2020. if the risks within this
technology are managed effectively through key success factors, RAS salmon production could
make up to a quarter of the expected growth in production out to 2030.

Why Is Land-Bas
mlu’wt Now?

With RAS, fish and shellfish can be farmed in recirculating tanks in closed production facilities on
land. Production tanks, pumps, fish transfer channels, and oxygen control, filtering, and feeding
systems are the main components of RAS operations (see Figure 7). The water used to farm
(shell)fish is recycled through filters and other water treatment systems. Water circulation rates of
RAS farms change betuween 30% to almost 100%, dipending on the fam design. If done

RAS can bring inability and ity benefits due to its
closed-farm system. The farm’s proximity to end markets is another big advantage, as it decreases
transportation costs and eliminates import tariffs. However, these projects are highly capital
intensive.

mon-farming in the

RaboResearch | Aquacukure 2.0: RAS Is Driving Change | October 2019

Rabobank

RaboResearch
Food & Agribusiness
far rabobark.com

Gorjan Nikolik
Sersor Analyst - Seafood
31612432463

January 2018

Why Aquaculture Will Continue to Grow and

Attract Investment
Contents
Aquaculture seafcod is the winning protein 1 China emerging as the new leading seafood lmpcm
wil boast i market, driving lobal demand

farmed fish and can ¥ compelling investment
productian 2 opportunity 6

Improving biosecurity will recuce costs and risks, and Riding the waves of change to feed a risng glmal
attract new investment populaticn

Summary

« The young and rapidly growing aquaculture industry is in constant flux.

« We identify key dynamics that not only foster change and growth in farmed seafood but also
attract financial strategic, and s\mamabllrry-mmded investors into the industry.

+ Novel feed ing! new i ity and new strategic investors
will impact the supply side.

+ Demand, especially from China, is strong, while its own domestic aquaculture and wild-catch
industry is unlikely to fulfil this demand, suggesting opportunities for exporters globally.

food is the winning protein

is the youngest, f: growing, and most dynamic protein-producing industry.
Having grown by a CAGR of over 6% in the last decade (2005-2015), aquaculture has overtaken
the volumes produced by the beef industry. And it will overtake wild-catch seafood and eggs in a
few years to become the third-largest protein-producing industry globally, behind poultry and
pork (see Figure 1). This growth is driven by many factors, such as technological advances and
demand factors, like the consumption trend for healthy low-fat/omega-3-rich proteins.

Figure 1: Aquaculture supply (in volume) is growing faster than any other protein industry, 1950
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The efficient use of feed (see Box 1) is a key advantage of aquatic farming relative to other
proteins, allowing farmed fish to be priced competitively versus terrestrial proteins, even though
this industry has a far lower scale of production and maturity.

RaboResearch | Riding New Waves of Change in Aquaculture | January 2018




Sustainable Finance has grown substantial in recent years &%
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567

[] Sustainability-linked Loan
B Green Loan

[ sustainability-linked Bond
[ Sustainability Bond
B Social Bond

B Green Bond

238

35 31
13 16 11 28

29

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020*A




Guiding principles of the various forms of Sustainable Finance %
YRFFT I TPAFVRICE T DS 1 HRA

A ICMA A The, o
& 3“‘3'32?3‘? o \\\\ jraC Hond \\\\ Ve h%i“ke}a o Green Loan Principles
ASSOC Supporting envionmentally sustameble economic activity
Sustainability-Linked Bond Principles Social Bond Principles
Vemteny Exocess Guiieloes Voluntary Process Guidelines for Issuing Social Bonds
June 2020
June 2018

Sustainability Linked
Loan Principles

K ;Tjestalnablhty Bond \\ ICMA
Guidelines \\

Sustainability Bond Guidelines
June 2018

- The
Green Bond
" Principles

Green Bond Principles
Voluntary Process Guidelines for Issuing Greer
June 2018
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Linking loans to Sustainability é
Eﬂﬁ&"j’;(%d_t\\ Uj__’fo)ﬁ*% Rabobank

Guideline Green structuring methodology
HARSAY )= BEILDAER )
f
1. Sustainability Linked Loan tied to an external , d *«, ) SUSTAINALYTICS _
ESG rating MSCI = —Sm World
SHIBDESGHE AT HIEBIL I RTFEUT AU vigequ 00 Benchmarking
2Ciris Alliance
toan | Sustainability Linked = ISS-oekom >
Assccition | Loan Principles Margin step down tied to ESG rating grid J
T <
h‘% 2. Sustainability Linked Loan tied to sustainability |
LSTA key performance indicators 46&,_\‘ }:‘CDP
) TR O T BRI+ —TURIBELENLE  GRIE
YRTFEYTA Y- B R
Achievement of three key performance indicators based
" on the sustainability strategy of the company
f‘
Lo Giaen Loah Pl 3. Green Loan tied to‘sustainabéle assets or projects
S BT R A E 0T O ST MEUDL =S ) — R —Y
ﬂ < Loan is used to finance an investment that is sustainably certified by
: an external party or sustainable business activities as defined in a
LSTA green framework

1



The Seafood Stewardship Index adds to the universe of ESG disclosures %
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Robeco
Who are we?

“Every investment strategy should be research-driven”

Wim Rauwenhoff, Robeco's first director (from 1933 to 1960)

Fact & figures 777r& T—4

> AuM: EUR 155 billion
1,550 —0O

> 855 employees at 17 offices worldwide
HR17H A TSSBDHEE

> EUR 71 billion managed based on Quant models
DAVETIVICEDTI0EL—NEER

EUR 144 billion managed in ESG integrated assets
ESGHi & EE TL 44081 —O%EH

A+ score in PRI assessment
PRIEFETA+ROT
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Active Ownership 79747 A —F—>v7

Executive summary &

Unique active ownership proposition
A=—IBTIT1TH—F— 9T ORE

®

> Integrated financial and > 15 years of experience in
sustainability analysis active ownership
Ol . = —T L > 777’47"7_*—‘\/‘)7[:
> Z}E%H’]ﬁﬂjﬁ ﬁ%}hﬂﬁbl'f 3’3”’615&0)5@?@

&

> Strong focus on
materiality and impact

> ITVTVTaEA NI EE
R

Active Ownership: Key beliefs
FPOT47 - A—F—v7  BBILGER

L) =

> Sustainability is > Companies with sustainable
a driver of change business practices are

more successful
> BEalaEtE I EIEDIREN AN
XX, KYRIILTLVS,

> FEAIRERE ORREREL TSR

5

> Active ownership contributes
to both investment results
and society
> BENLGA—F— v TR ERR
LIz Hm

Robeco integrates RobecoSAM Sustainability
research, expertise and foresight in all its ROB=COSAM@
investment processes

Active Ownership

ROBe=CO
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Ensuring responsible aquaculture
practices EEHIBEDRBRERILTD

Addressing aquatic animal welfare mortality rate and

stock density Bi¥fEtL. FETE, AbyIBEEA DR IG

> Mowi is a leading seafood company and the world’s

largest producer of Atlantic salmon
MowilEKEED)—TAU T RETHY . T T4V I —FELD

HAZKOEES

Results #5582

> Fish Welfare Policy implemented
AEEUBRDOER

> Sustainable Salmon Feed Policy implemented
Bt fes Y —E AR A S DR

> Commitment to increasing stock density
AMVOEE DR E~DERYEA

> Specific biodiversity reporting in annual reports
FER|ESICHTEEMSHRIED ERLGIRE

AT L. i K 4
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Guarding labor standards
FHMEEZETSH

Addressing risk of modern-day slavery

BHRRBRDYRIIHBT S

>

Thai Union is one of the largest global fisheries

companies focused on wild catch and aquaculture

if{iﬂ.:d"/li RARKEYERTEICEEL =t R KR D KE

Results §58$

Shrimp peeling activities were brought in-house
IEDRFEEAR L

Banned fees paid by migrant workers to work
BERFEENE-DICTISFHRHEZIL
Increased disclosure by launching the ‘Sea

Change’ program
Sea Change 704 S L% H LI, 1R RERIE
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Increasing supply chain responsibility
YIS F—2DEFEDEKX

Addressing labor standards in the supply chains |
YISAF—VICB T 55 BB EADH G B

> Charoen Pokphand (CP) Foods is the world’s

largest aquaculture producer of prawns
FYATURYIIT7FUR(CP) 7= HRBRXDIEDEEE

&
Results &8
> Developed a Traceability Protocol

FL—HEYT4—TOrILDFFE

Conducts third-party audits of their supply chain
Y ISAFI—VDE=ZBEEDER
Developed a Sustainable Sourcing Policy
AR EAHERTE

Vessel Monitoring System implemented by the

Thai Government
AABFNEET SRS X T L
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Benchmarks and engagement
RIOFI—DEIITF—DAVB

Collaborations for constructive engagements
BERNLGEEDRHDITHRL—3y

> Dow Jones Sustainability Index based on results from the

SAM Corporate Sustainability Assessment
SAMTE AT REMEEHE DR R ICE DH D - D3—V XY RTFEY
TAAVTIIR

> The Access to Medicine Index
BADTIELRAVTIIR

> The Access to Nutrition Index
FKEREANDTIER

Lessons learned U

> Collective action is important
BEOTILIVNEE

> Annual questionnaires provide incentives
ERTT—bTAo2T4T%EHBS

> External verification of engagement progress
I —D A DEB IR D 5V ERIRETE

The WBA Seafood Stewardship Index

WBAY—I—FRFaT—FIvF AU TIIRX

> Top 3: Thai Union Group, Mowi, CP Foods
by T334 =F T V—T  EDA, CPT—X
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What is next for the Seafood
industry?

Enéﬁ%ﬁb@éﬁ?ﬁtﬂggﬁ’\@m")ﬁﬁ

Biodiversity loss vulnerability
EMERMEDIETEE

Currently focusing on land use, but will expand to oceans

in the future
IR (XRE LRI BAMNRILEM, SFEMIZIEEEICDIEX

Finance for Biodiversity Pledge signatory

EPSHEETI7MTORX EHNE
Nature loss must be reversed &b h-BREWMYET

Actions include 74> 3>
Collaboration asAkL—3>

Assessing biodiversity impact £#Z #1022 LT

Target setting by 2024 and reporting
2024FFTORERTELHE

ROBe=CO




Disclaimer

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 in Amsterdam. This document is solely intended for professional investors. 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. 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. It is intended to provide the professional
investor with general information on 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 or sell certain securities or investment products and/or to adopt any investment strategy and/or legal, accounting or tax advice. All rights relating to
the information in this document are and will remain the property of Robeco. This material may not be copied or used 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.
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