Sustainable food systems

Sustainable Investment Institute

Global food systems comprise activities related to producing, processing,
transporting, selling, and consuming food; they are a vital part of the global
economy, valued at approximately 14 trillion USD.?

Food value chains are closely linked with the environment and society: stable environmental conditions are hecessary for smooth
supply chain operations, while effective functioning of food systems is integral to achieving the UN Sustainable Development Goals.
Currently global food value chains are a cause of significant negative impacts on the environment and wider society.

Key food value chain environmental and social impacts:
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The First Sentier MUFG Sustainable Investment Institute is exploring core aspects of sustainable food systems through an
in depth series of reports which include guidance on engaging with both portfolio holdings and stakeholders more widely.
Gaining a deeper understanding of environmental and social challenges linked to food value chains can enable investors
to mitigate significant financial risks and hidden economic costs created by the existing status quo, and take advantage of
opportunities that support innovation and equitable societies.

1  https://planet-tracker.org/how-much-is-your-food-worth/
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Important Information

This material is intended for professional investors, sophisticated or wholesale clients or professional or institutional clients (or equivalent) as may be defined in the
jurisdiction in which the material is received and should not be relied upon by other persons including retail clients. It is made available to you for information
purposes only and does not constitute investment or financial advice, an offer of asset management services, a recommendation or an offer or solicitation to buy,
hold or sell any security and has not been prepared in connection with any such offer. It does not take into account any objectives, financial situation or needs of
areader.

This material is neither directed at nor intended to be accessed by persons resident in, or citizens of any country, or types or categories of individual where to allow
such access would require any registration, filing, application for any licence or approval or other steps to be taken by First Sentier Investors in order to comply with
local laws or regulatory requirements in such country.

This material does not constitute investment research. Accordingly, this information has not been prepared in compliance with the legal provisions promoting
independent investment research, and it is not subject to any restriction prohibiting the execution of transactions prior to the dissemination of investment research.
Any research in this document has been procured and may have been acted upon by First Sentier Investors for its own purposes.

Reference to specific securities (if any) is included for the purpose of illustration only and should not be construed as a recommendation to buy, sell or hold the
same. All securities mentioned herein may or may not form part of the holdings of First Sentier Investors, Mitsubishi UFJ Trust and Banking Corporation
(“the Trust Bank”) or Mitsubishi UFJ Financial Group, Inc. (“MUFG") portfolios at a certain point in time, and the holdings may change over time.

Although the information presented here is from sources believed to be reliable and reputable, neither First Sentier Investors, the Trust Bank nor MUFG make any
representation or warranty in relation to the accuracy, completeness or reliability of any information contained here. The information and views expressed are
those of the authors and not necessarily those of either First Sentier Investors, the Trust Bank or MUFG. The opinions expressed are subject to change without
notice. Reliance upon information in this material is at the sole discretion of the reader. To the extent permitted by law, no liability is accepted by the Trust Bank,
MUFG or First Sentier Investors, nor their affiliates for any loss or damage as a result of any reliance on or use of this material.

This document is the intellectual property of First Sentier Investors, the Trust Bank and if applicable a third party. They retain all intellectual property or other rights
in allinformation and content (including, but not limited to, all text, data, graphics and logos).

References to “we” or "us” are references to First Sentier Investors, a global investment management business, the ultimate owner of which is MUFG. First Sentier
Investors includes a number of entities in different jurisdictions.

For readers located in the United Kingdom, this document is issued by First Sentier Investors (UK) Funds Limited, authorised and regulated by the Financial
Conduct Authority. Registered office: Finsbury Circus House, 15 Finsbury Circus, London EC2M 7EB (company number 02294743, FCA reference number 143359).

For readers located in the EU, this document is issued by First Sentier Investors (Ireland) Limited, authorised and regulated by the Central Bank of Ireland.
Registered office: 70 Sir John Rogerson’s Quay, Dublin 2, (company number 629188, CBI registration number C182306)

For readers located in Hong Kong, this document is issued by First Sentier Investors (Hong Kong) Limited and has not been reviewed by the Securities & Futures
Commission in Hong Kong.

For readers located in Singapore, this document is issued by First Sentier Investors (Singapore) whose company registration number is 196900420D.
This advertisement or publication has not been reviewed by the Monetary Authority of Singapore.

For readers located in Australia, this document is issued by First Sentier Investors (Australia) IM Limited (ABN 89 114 194311 AFSL 289017). This material is not
intended for persons who are “retail clients” (as defined under the Corporations Act).

In the US, this document is issued by First Sentier Investors (US) LLC registered with the Securities Exchange Commission (RIA 801-93167).
Designed by the EMEA/US Design Team - Sl PC1124 Sustainable food systems rs4



