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This information is a marketing communication. This information and references to issuers, financial instruments or financial products do not constitute an investment
strategy recommendation pursuant to Article 3 (1) No. 34 Regulation (EU) No 596/2014 on market abuse (market abuse regulation) nor an investment recommendations
pursuant to Article 3 (1) No. 35 Regulation (EU) No 596/2014, both provisions in connection with section 85 (1) of the German Securities Trading Act (WpHG). As a
marketing communication this document does not meet all legal requirements to warrant the objectivity of investment recommendations and investment strategy
recommendations and is not subject to the ban on trading prior to the publication of investment recommendations and investment strategy recommendations. This
document is intended to give you an opportunity to form your own view of an investment. However, it does not replace a legal, tax or individual financial advice. Your
investment objectives and your personal and financial circumstances were not taken into account. We therefore expressly point out that this information does not constitute
individual investment advice. Any products or securities described may not be available for purchase in all countries or only in certain investor categories. This information
may only be distributed within the framework of applicable law and in particular not to citizens of the USA or persons resident in the USA. The statements made herein
have not been audited by any external party, particularly not by an independent auditing firm. Any future returns on fund investments may be subject to taxation, which
depends on the personal situation of the investor and may change in the future. Returns on investments in foreign currencies may increase or decrease due to currency
fluctuations. The purchase, holding, conversion or sale of a financial instrument, as well as the use or termination of an investment service, may give rise to costs that
affect the expected income. In the case of investment funds, you should always make an investment decision on the basis of the sales documents (key investor document,
presentation of past performance, sales prospectus, current annual, if applicable, semi- annual report), which contain detailed information on the opportunities and risks of
the relevant fund. In the case of securities for which a securities prospectus is available, investment decisions should always be made on the basis of the securities
prospectus, which contains detailed information on the opportunities and risks of this financial instrument, otherwise at least on the basis of the product information
document. An investment decision should be based on all characteristics of the fund and not just on the sustainability-related aspects . All the aforementioned documents
can be obtained from Joh. Berenberg, Gossler & Co. KG (Berenberg), Neuer Jungfernstieg 20, 20354 Hamburg, Germany, free of charge. The fund sales documents and
the product information sheets for other securites are available via a download portal using the password »berenberg« at the Internet
address https://docman.vwd.com/portal/berenberg/index.html. The sales documents of the funds can also be requested from the respective investment management
company. We will be pleased to provide you with the specific address details upon request. A fund investment involves the purchase of shares in an investment fund, but
not a specific underlying asset (e.g. shares in a company) held by that fund. The statements contained in this document are based either on own company sources or on
publicly accessible third-party sources, and reflect the status of information as of the date of preparation of the presentation stated below. Subsequent changes cannot be
taken into account in this document. The information given can become incorrect due to the passage of time and/or as a result of legal, political, economic or other
changes. We do not assume responsibility to indicate such changes and/or to publish an updated document. For important disclosures and information on index- and
market data, see https://www.berenberg.de/en/legal-notice/license-notice/. Past performance, simulations and forecasts are not a reliable indicator of future performance.
Please refer to the online glossary at www.berenberg.de/glossar for definitions of the technical terms used in this document.
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Megatrends and their
impact on our portfolios

Matthias Born, Head of Investment & CIO Equities at Berenberg

Peter Kraus, Head of Small Cap Equities at Berenberg



Megatrends at Berenberg ;
We see three broad megatrends in the investment world BERENBERG
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Megatrends are here to stay

* Relevant for decades

« Impact on every area of our lives

Techcelerati G Revoluti
«  They trigger global shifts echeeleration reen Revolution

Demographic &
Social Change



Megatrends at Berenberg ;
Demographic & Societal Change BERENBERG
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Ageing AstraZeneca, Boston
Scientific, Siemens
Growing demand for healthcare products and services Healthineers,

Evotec

« Stretched healthcare budgets

Population Growth & Urbanization

Royal Unibrew,

L . . ] Campairi, Trelleborg,
« The nutrition challenge & changing eating habits Sandvik

*  New mobility solutions

Societal Change

Moncler, Richemont,

- The rise of the Emerging markets consumer Straumann, Carl Zeiss
+ Generational differences in behaviours and attitudes




Megatrends at Berenberg ;
Techceleration BERENBERG
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Technological Breakthroughs

Amazon, Microsoft,
ServiceNow, ASML,

BE Semiconductor ’ Semis and sensors

« Cloud
« Big data, data analytics and Al
- 5G

* Industrial loT
« Genomics

Digitalisation

Softcat, Secunet, SAP,
Fortnox, Epiroc, - Digital enterprise / factory

Kainos - Digital finance / payments

« Digital government

« Digital consumer

+ Digital education

* IT security




Megatrends at Berenberg s
Green Revolution BERENBERG
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Climate Change

Quanta Services,

Carel, OX2,
* Renewables and energy storage technology Energiekontor

* Electric mobility
* Less carbon intensive industrial processes

Scarce Resources

PureStorage,
«  Water treatment and water saving solutions Verbio, Imdex

* Less resource intensive production processes
* Future of food and biodiversity

Waste Problem

Waste Connections,
+  Waste management Nemetschek

- Biodegradable plastics
«  Circular economy and plastics




Megatrends at Berenberg
Healthcare and Tech were able to outperform
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Megatrends at Berenberg

Sector weights in our portfolios BERENBERG
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Aktien
Mittelstand

European
Small Cap

European

Focus

B |[nformation Technology =~ ®Health Care = Consumer Goods Industrials  ® Others

Source: Bloomberg, Berenberg, 18.09.2023
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Megatrends at Berenberg ;
Todays Agenda BERENBERG
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Demographic & Social Change
How Al changes Biotech & Pharma
Philip Boehme, Just — Evotec Biologics & Kay Eichhorn-Schott, Berenberg

Techceleration
Impact of Al on Cloud Computing & Software
Alexander Del Toro Barba, Google & Martin Hermann, Berenberg

Green Revolution
Innovation supporting the Energy Transition
Friedrich Pehle, 2G Energy & Peter Kraus, Berenberg

Al & its impact on Asset management industry — a look at Berenberg's approach
Nico Baum, Berenberg
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Where does Al impact our work?

Key statements for effects in most relevant areas BERENBERG
Economy Stocks
“Al leads to productivity push and therefore might “Real revenue opportunities in Tech plus
help to tame persistent inflation.” efficiency gains in other areas but be wary with

Al used as buzzword to push stocks.”

Fund management Fund products
“Al is not taking your job but “More and more innovative concepts, but so far
employees who deploy Al.” only niche existence and still under critical
evaluation.”

11



Influence of Al on performance of stocks BERENBERG
Al beneficiaries outperformed the S&P 500 Equal Weighted

Indexed performance near-term Al beneficiaries vs. equal-weight S&P 500 YTD
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12 Months Periods (15.08.2018 - 15.08.2023)

15/08/18 — 15/08/19 15/08/19 — 15/08/20 15/08/20 — 15/08/21 15/08/21 — 15/08/22 15/08/22 — 15/08/23
S&P 500 Equal Weighted 2,49% 3,93% 43,07% 15,47% -6,64%

Source: Goldman Sachs GIR, 30.12.2023-15.08.2023. Near-term Al beneficiaries: Nvidia, Marvell, Credo Technology, Microsoft, Google, Amazon, Meta, Adobe,
Salesforce, Intuit
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Al becomes more and more prominent

Also non-tech companies with more and more attention BERENBERG
18
16 Q1 2023: 16.6%

(S&P 500: 32%)

Share of companies mentioning Al on Russell
14 3000 earnings call
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Source: Goldman Sachs GIR, 01.01.2010-15.08.2023
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Al likely to boost productivity growth significantly

Broad positive effect on EPS growth expected BERENBERG
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Effect of Al adoption on annual productivity growth, 10-year adoption horizon
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Growing sector is no guarantee for long-term succes ;
Some companies are not succesful even though underlying BERENBERG
markets are attractive
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Company-specific drivers generate long-term
outperformance, not the trend itself

Our approach remains unchanged
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Summary

* Megatrends give companies a
tailwind, but are usually not

the sole growth driver

+ Company-specific factors
such as competitive
positioning or technology

remain decisive

* Fundamental megatrends are
more important for some

companies than for others



Fundamental analysis is key
Example: SKAN BERENBERG
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Competitive position
Market Differentiated market position with 30-35% global market

o/ i : o
Market growth is very strong share but 50% win rate in tenders, pointing towards
) : . . market share gains
with continued increasing
penetration and strong drivers:

75% of all new drugs in the ) .
future will require isolators for Financial strength
aseptic filling

Strong revenue growth of
around 20% with
increasing EBITDA
margins towards >20%
and ROCE of 20%, Net
Cash position

Business model

Global leader in premium
isolators, sealed sterile chambers

used in sterile drug Valuation
manufacturing to prevent _
contamination Reasonable valuation at 35x

PE 2025E/ 22x EV/EBITDA
Management & Governance 88%

Founding shareholders & employees hold c. 25% of
shares, CEO Thomas Huber joined in 1996, Group CEO
since 2017
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