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For professional investors

We have a full commitment to
Sustainable Investing
Vision
The safeguarding of economic, environmental and social assets
is a prerequisite for a healthy economy and the generation of
attractive returns in the future. Therefore, the focus in the
investment industry is shifting from creating wealth to creating
wealth and well-being. We are the leading sustainable asset
manager and will continue to improve and innovate."
Mission
We enable our clients to achieve their financial and sustainable
goals by providing superior investment returns and solutions.
ESG factors are integrated into the investment process for our
entire range of fundamental equities, fixed income,
quantitative investing and bespoke sustainability strategies.
Passion
We accomplish our mission with the help of truly engaged and
empowered employees, who respect and embrace diversity,
and work together to achieve the best possible results for our
clients and company.
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Sustainable Investing
Integral to our fundamental analysis

A long history of
Sustainability Investing

We quantify
ESG impact

Sustainability specialist RobecoSAM
provides proprietary insights

Focus on financially
material ESG factors

Dedicated Active Ownership team
focused on improving companies’
sustainability profile

Company valuations reflect
ESG analysis adjustments

20+ years

> 4,500

A+

in-house
sustainability data

companies
covered

Rating by the PRI

Addressing client
specific Sustainability goals
Partner with clients to integrate ESG
Regular reporting on the realization
of sustainability objectives

240
Engagement cases

65%
Closed successfully

Company valuations
impacted by
ESG factors

40%

Source: Robeco, RobecoSAM. For illustrative purposes only.
This information is intended to provide the reader with information on Robeco’s specific capabilities, but does not constitute a recommendation to buy or sell certain securities or investment products.
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Fully committed to sustainable investing throughout the company
Dedication where it counts, tailoring where it is needed
Shared beliefs, values and goals enable us to leverage
expertise across the organization and investment
process
>

Sustainable research team
Our expert sustainability analysts have been focusing on
financially material ESG issues since 1995.

>

Investment team
Sustainability analysis is integrated in all possible portfolios and
funds

>

Active ownership team
A strong dedicated team focusing on active ownership,
established in 2005

Investment
beliefs

Sustainability
research team

Goals

Sustainability and Impact strategy committee
Committee consisting of exco members and senior specialists to
oversee and drive sustainable investing at Robeco
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Investment
team
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Values

Active ownership
team

What is Corporate Sustainability?

A company’s capacity to prosper
in a hyper-competitive and changing
global business environment by...
...anticipating and managing current and future
economic, environmental and
social opportunities and risks and...

...focusing on quality, innovation
and productivity to create competitive
advantage and long-term value.
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Industry specific approaches - Differing by focus areas and weight matrices
>

Mining & Minerals
Environmental

Social

• Payment transparency
• Mineral waste management
• Water related risks
• Biodiversity
• Asset closure mgmt.
• Community impact
• Stakeholder engagement
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>

Economic

Restaurants

>

Environmen…
Economic

Pharmaceuticals
Environmen…
Economic

Social

Social

• Brand Management

• Innovation mgmt.

• Customer Relationship Management

• Product Quality and Recall management

• Raw Material Sourcing

• Climate Strategy

• Local Impact of Business Operations

• Address cost burden
• Access to drugs
• Health outcome contrib.
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Active Ownership: Dedicated active ownership strategy since 2005
Being active owners of companies we invest in may contribute to both investment results and society
Voting
We encourage good governance and sustainable corporate practices,
and safeguard shareholder value through voting and (co-)filing shareholder proposals.
Engagement
We create value by improving the conduct of companies we invest in, by means of our value engagement program.
We act on misconduct of companies we invest in the enhanced engagement program.

The five steps of engagement
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Identify Financial
Material ESG Theme

Conduct Extensive
Baseline Research

Define SMART
Engagement Objectives

Initiate Dialogue
with company

Achieve impact and
report to clients
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How ESG directly impacts our valuations
Three steps approach to quantify the impact of ESG factors:
Step 1

Step 2

Step 3

Identify and focus on most

Analyze impact of material ESG

Quantify impact to adjust value

material ESG issues

factors on the business model

driver assumptions

Identify material ESG factors and
potential red/green flags

Analyze how the company is exposed
to material ESG factors

Implications for valuation analysis
>

Corporate/financial adjustments

RobecoSAM Sustainability analyst

Fundamental Equity analyst

See also: Zandbergen, M. , “Two worlds colliding: insights from three years of ESG integration”, Robeco white paper, April 2017
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Better informed
investment decisions

Step 1: Identify material ESG factors – An industrial company
Which ESG factors are financially material to the performance of a company?
ESG Dashboard: bottom-up

Materiality Framework: top-down
Machinery and Electrical Equipment

Source: RobecoSAM, Robeco. For illustrative purposes only. ENV: Environmental factors; CG: Corporate Governance factors; SOC: Social factors.
The ESG Dashboard provides insights into a company’s potential positive or negative ESG-related factors. The Materiality Framework provides a best estimate of the likelihood and magnitude of ESG factors for a certain industry/sector.
This is not a buy, sell or hold recommendation for any particular security. No representation is made that these examples are past or current recommendations, that they should be bought or sold, nor whether they were successful or not.
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Step 2: Analyze ESG impact – An Industrial Company
How is the company exposed to material ESG factors?
Material factors

Performance analysis

Impact on value drivers

ESG Dashboard
Human Capital
Management

Environmental
Management

Business Ethics

>

Persistent efforts in recruiting and retaining high-caliber R&D talents (e.g. highly attractive
remuneration and priority parking lots provided for R&D personnel)

>

Formal talent management system and comprehensive disclosure of human resources management
policies

>

Other positives: Substantial employee growth; women % in senior mgmt.; Human Capital ROI
substantially better

>

Negative sides include Higher employee turnover rate; Higher Executive pay as % of total expense;
higher incident rate

>
>
>

Company has No.1 market share in natural gas truck in China

>

2018 China Listed Companies Environment Contribution Award under Jin Zhi Award

>
>
>

Anti-corruption, anti-bribery, anti-fraud and anti-money laundering policies in place

No adjustments

>

Sustainable revenue growth: better revenue
quality, and longer competitive advantage period
than peers

>
>

Sustainable higher-than-peer gross profit margin

>

Sustainable revenue growth and profit margin due
to
1) continuous product innovation with clean
energy;
2) reduced risk of regulatory fines and legal
liabilities

>

Sustainable profit margin due to reduced risk of
regulatory fines and litigation liabilities

Company undertook env. mgmt. system and water efficiency initiatives
ESG linked bonus; MD&A cover climate change risks; has GHG reduction target, substantial emission
target (42); disclosed carbon emission to CDP; above average CGP integration score

Strict enforcement of whistleblower policies on both internal and external parties
Intellectual property rights protection standards in place

Source: RobecoSAM, Robeco. This is not a buy, sell or hold recommendation for any particular security. The information is for illustrative purposes only.
No representation is made that these examples are past or current recommendations, that they should be bought or sold, nor whether they were successful or not.
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Mitigation of rehiring costs

Step 3: Quantify ESG impact – An industrial company
Explicit integration into valuation assessment
Value driver

Sales growth

Margins

WACC

Pre-ESG valuation

Revenue CAGR
18-23E: -0.6%

EBITDA margin from 15.5% in
21E to 15% over long time

7.7%

+12%

China has a
country risk
premium: +100bps

-19%

Country risk premium

ESG adjustment

Final valuation

More positive on mid-term growth,
thanks to excellent management and
emphasis on innovation.
Sales growth: +1900bps

No adjustment

Revenue CAGR
18-23E: 1.3%

EBITDA margin sustain at
15.5% 21E onwards

CAP*

Upside

+23%

8.7%

Source: RobecoSAM, Robeco.
This is not a buy, sell or hold recommendation for any particular security. The information is for illustrative purposes only.
No representation is made that these examples are past or current recommendations, that they should be bought or sold, nor whether they were successful or not.
*Competitive Advantage Period (CAP). For more details see also: Berkouwer, C & Li, K. (2018), “When CAP meets ESG: uncovering uncharted territory”, Robeco White Paper, February 2018.
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+16%

Top 10 trends after COVID-19
Changes in lifestyle – moving online
1. Penetration of Online Shopping

2. Deepening Health Reform

> Accelerated cultivation of online
shopping habits

> Enhance the medical and public
health infrastructures

> Accelerated channel sinking

> Accelerate the modernization of
medical system

> Benefiting take-away and
logistics services business

> Optimize the regulatory approval
process of new drug and
protection to patent

Positive to:
> Online supermarket:

Positive to:
> Online healthcare:

> E-commerce platform:

> Medical device:

> Logistics service:

> Pharma:

Source: Robeoco
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3. Penetration of Online Education

> Online education provides
perfect solutions to the scenario
that students do not need to
show up in a physical classroom
any more
> Market leaders to earn more
shares through consolidation

Positive to:
> After school tutoring
> Higher education

Top 10 trends after COVID-19 (cont’d)
Changes in work and entertainment – moving online
4. Wired People Working Online

> Booming rigid demands for video
conference, web phone
conference and online office
> Online collaboration will be the
mainstream
Positive to:

> Software:
> Online office platform and cloud
service:
Negative to:

5. Accelerated Penetration of Fintech

> Difficulties in promoting
traditional financial business
> Tencent and Ant Financial
achieved cross-selling financial
products to payment users of
each other
> Empowerment of channel
advantage
Positive to:
> Fintech businesses

> Office leasing, hotel and OTAs

Source: Robeoco
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6. Online Entertainment Penetration

> Online entertainment players
monetize online traffic through
ad promotion
> Online entertainment will
become hotter and hotter with
the development of 5G, AR/VR,
HD resolution content etc.
Positive to:
> Online entertainment platforms

Top 10 trends after COVID-19
Changes in investment – focus on ESG in the short term, decarbonization in the long term
7. ESG focused funds shined

> Companies with a strong
sustainability strategy appear
better positioned to weather
Covid-19
> Long-term stakeholdercentric approach pays off
> First major test for ESG funds,
but performance has been
resilient
> Fund flows into ESG products
remains robust year-to-date
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8. Decarbonization at backseat

> Decarbonization efforts take a
back seat for now as
governments fight Covid-19
> However, the decarbonization
challenge is unchanged as we
are still far from ‘carbon
neutrality’
> Investing in sustainable themes
can act as economic
multipliers
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9. Sector preference changed

> Preference is for quality
companies with strong ESG
credentials, low leverage and
predictable cash flows
> Investors favor the Technology,
Healthcare and
Communication Services
sectors as they weather the
current environment best
> Largely avoiding very cyclical
and capital intensive sectors
such as Financials and Energy
protects downside risk

Top 10 trends after COVID-19
Changes in investment community – more actively engaged with companies

This is not a buy, sell or hold recommendation for any particular security. The information shown is only available for one-on-one presentations and for illustrative purposes only. No representation is made that these examples are past or current
recommendations, that they should be bought or sold, nor whether they were successful or not.
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Important information
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, defined as investors qualifying as professional clients, have
requested to be treated as professional clients or 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 II
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 to comply 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. 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.
Investment involves risks. Before investing, please note the initial capital is not guaranteed. Investors should ensure that they
fully understand the risk associated with any Robeco product or service offered in their country of domicile (“Funds”). 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 the past performance is not indicative of future performance. 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 on trading securities in client
portfolios or on the issue and redemption of units. Unless otherwise stated, the prices used for the performance figures of the
Luxembourg-based Funds are the end-of-month transaction prices net of fees up to 4 August 2010. From 4 August 2010, the
transaction prices net of fees will be those of the first business day of the month. Return figures versus the benchmark show the
investment management result before management and/or performance fees; the Fund returns are with dividends reinvested
and based on net asset values with prices and exchange rates of the valuation moment of the benchmark. 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.
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This document is not directed to, or intended for distribution to or 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 also applying and any applicable exchange control regulations and applicable 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 Investor Information Document for the Robeco Funds can all be
obtained free of charge at www.robeco.com.
Additional Information for US investors
Neither Robeco Institutional Asset Management B.V. nor the Robeco Capital Growth Funds have been registered under the
United States Federal Securities Laws, including the Investment Company Act of 1940, as amended, the United States Securities
Act of 1933, as amended, or the Investment Advisers Act of 1940. No Fund shares may be offered or sold, directly or indirectly,
in the United States or to any US Person. A US Person is defined as (a) any individual who is a citizen or resident of the United
States for federal income tax purposes; (b) a corporation, partnership or other entity created or organized under the laws of or
existing in the United States; (c) an estate or trust the income of which is subject to United States federal income tax regardless
of whether such income is effectively connected with a United States trade or business. Robeco Institutional Asset Management
US Inc. (“RIAM US”), an Investment Adviser registered with the Securities and Exchange Commission under the Investment
Advisers Act of 1940, is a wholly owned subsidiary of ORIX Corporation Europe N.V. and offers investment advisory services to
institutional clients in the US. In connection with these advisory services, RIAM US will utilize shared personnel of its affiliates,
Robeco Nederland B.V. and Robeco Institutional Asset Management B.V., for the provision of investment, research, operational
and administrative services.
Additional Information for investors with residence or seat in Australia and New Zealand
This document is distributed in Australia by Robeco Hong Kong Limited (ARBN 156 512 659) (“Robeco”), which is exempt from
the requirement to hold an Australian financial services license under the Corporations Act 2001 (Cth) pursuant to ASIC Class
Order 03/1103. Robeco is regulated by the Securities and Futures Commission under the laws of Hong Kong and those laws may
differ from Australian laws. This document is distributed only to “wholesale clients” as that term is defined under the
Corporations Act 2001 (Cth). This document is not for distribution or dissemination, directly or indirectly, to any other class of
persons. In New Zealand, this document is only available to wholesale investors within the meaning of clause 3(2) of Schedule 1
of the Financial Markets Conduct Act 2013 (‘FMCA’). This document is not for public distribution in Australia and New Zealand.
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Important information
Additional Information for investors with residence or seat in Austria

Additional Information for investors with residence or seat in France

This information is solely intended for professional investors or eligible counterparties in the meaning of the Austrian Securities
Oversight Act.

Robeco is at liberty to provide services in France. Robeco France (only authorized to offer investment advice service to
professional investors) has been approved under registry number 10683 by the French prudential control and resolution
authority (formerly ACP, now the ACPR) as an investment firm since 28 September 2012.

Additional Information for investors with residence or seat in Brazil
The Fund may not be offered or sold to the public in Brazil. Accordingly, the Fund has not been nor will be registered with the
Brazilian Securities Commission – CVM, nor has it been submitted to the foregoing agency for approval. Documents relating to
the Fund, as well as the information contained therein, may not be supplied to the public in Brazil, as the offering of the Fund is
not a public offering of securities in Brazil, nor may they be used in connection with any offer for subscription or sale of
securities to the public in Brazil.
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. is relying on the international dealer and international adviser exemption in Quebec and has appointed McCarthy Tétrault
LLP as its agent for service in Quebec.

Additional information for investors with residence or seat in the Republic of Chile
Neither the issuer nor the Funds have been registered with the Superintendencia de Valores y Seguros pursuant to law no.
18.045, the Ley de Mercado de Valores and regulations thereunder. This document does not constitute an offer of, or an
invitation to subscribe for or purchase, shares of the Funds in the Republic of Chile, other than to the specific person who
individually requested this information on his own initiative. This may therefore be treated as a “private offering” within the
meaning of article 4 of the Ley de Mercado de Valores (an offer that is not addressed to the public at large or to a certain sector
or specific group of the public).
Additional Information for investors with residence or seat in Colombia
This document does not constitute a public offer in the Republic of Colombia. The offer of the Fund is addressed to less than one
hundred specifically identified investors. The Fund may not be promoted or marketed in Colombia or to Colombian residents,
unless such promotion and marketing is made in compliance with Decree 2555 of 2010 and other applicable rules and
regulations related to the promotion of foreign Funds in Colombia.
Additional Information for investors with residence or seat in the Dubai International Financial Centre (DIFC), United
Arab Emirates
This material is being distributed by Robeco Institutional Asset Management B.V. (Dubai Office) located at Office 209, Level 2,
Gate Village Building 7, Dubai International Financial Centre, Dubai, PO Box 482060, UAE. Robeco Institutional Asset
Management B.V. (Dubai office) is regulated by the Dubai Financial Services Authority (“DFSA”) and only deals with Professional
Clients or Market Counterparties and does not deal with Retail Clients as defined by the DFSA.
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Additional Information for investors with residence or seat in Germany

This information is solely intended for professional investors or eligible counterparties in the meaning of the German Securities
Trading Act.
Additional Information for investors with residence or seat in Hong Kong
The contents of this document have not been reviewed by the Securities and Futures Commission (“SFC”) in Hong Kong. If you
are in any doubt about any of the contents of this document, you should obtain independent professional advice. This document
has been distributed by Robeco Hong Kong Limited (“Robeco”). Robeco is regulated by the SFC in Hong Kong.
Additional Information for investors with residence or seat in Italy
This document is considered for use solely by qualified investors and private professional clients (as defined in Article 26 (1) (b) and (d)
of Consob Regulation No. 16190 dated 29 October 2007). If made available to Distributors and individuals authorized by Distributors to
conduct promotion and marketing activity, it may only be used for the purpose for which it was conceived. The data and information
contained in this document may not be used for communications with Supervisory Authorities. This document does not include any
information to determine, in concrete terms, the investment inclination and, therefore, this document cannot and should not be the
basis for making any investment decisions.

Additional Information for investors with residence or seat in Japan
This document is considered for use solely by qualified investors and is being distributed by Robeco Japan Company Limited, registered
in Japan as a Financial Instruments Business Operator, Kanto Local Finance Bureau (FIBO) registration number 2780, Member of Japan
Investment Advisors Association.

Additional Information for investors with residence or seat in Peru
The Fund has not been registered with the Superintendencia del Mercado de Valores (SMV) and is being placed by means of a
private offer. SMV has not reviewed the information provided to the investor. This document is only for the exclusive use of
institutional investors in Peru and is not for public distribution.
Additional Information for investors with residence or seat in Shanghai
This material is prepared by Robeco Overseas Investment Fund Management (Shanghai) Limited Company (“Robeco Shanghai”) and is
only provided to the specific objects under the premise of confidentiality. Robeco Shanghai has not yet been registered as a private fund
manager with the Asset Management Association of China. Robeco Shanghai is a wholly foreign-owned enterprise established in
accordance with the PRC laws, which enjoys independent civil rights and civil obligations. The statements of the shareholders or
affiliates in the material shall not be deemed to a promise or guarantee of the shareholders or affiliates of Robeco Shanghai, or be
deemed to any obligations or liabilities imposed to the shareholders or affiliates of Robeco Shanghai.
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Important information
Additional Information for investors with residence or seat in Singapore

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

This document has not been registered with the Monetary Authority of Singapore (“MAS”). Accordingly, this document may not
be circulated or distributed directly or indirectly to persons in Singapore other than (i) to an institutional investor under Section
304 of the SFA, (ii) to a relevant person pursuant to Section 305(1), or any person pursuant to Section 305(2), 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. The contents of this document have not been reviewed by the MAS. Any decision to
participate in the Fund should be made only after reviewing the sections regarding investment considerations, conflicts of
interest, risk factors and the relevant Singapore selling restrictions (as described in the section entitled “Important Information
for Singapore Investors”) contained in the prospectus. You should consult your professional adviser if you are in doubt about the
stringent restrictions applicable to the use of this document, regulatory status of the Fund, applicable regulatory protection,
associated risks and suitability of the Fund to your objectives. Investors should note that only the sub-Funds listed in the
appendix to the section entitled “Important Information for Singapore Investors” of the prospectus (“Sub-Funds”) are available
to Singapore investors. The Sub-Funds are notified as restricted foreign schemes under the Securities and Futures Act, Chapter
289 of Singapore (“SFA”) and are invoking the exemptions from compliance with prospectus registration requirements pursuant
to the exemptions under Section 304 and Section 305 of the SFA. The Sub-Funds are not authorized or recognized by the MAS
and shares in the Sub-Funds are not allowed to be offered to the retail public in Singapore. The prospectus of the Fund is not a
prospectus as defined in the SFA. Accordingly, statutory liability under the SFA in relation to the content of prospectuses would
not apply. The Sub-Funds may only be promoted exclusively to persons who are sufficiently experienced and sophisticated to
understand the risks involved in investing in such schemes, and who satisfy certain other criteria provided under Section 304,
Section 305 or any other applicable provision of the SFA and the subsidiary legislation enacted thereunder. You should consider
carefully whether the investment is suitable for you. Robeco Singapore Private Limited holds a capital markets services license
for fund management issued by the MAS and is subject to certain clientele restrictions under such license.

Some Funds referred to in this marketing material have been registered with the UAE Securities and Commodities 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 Spain
Robeco Institutional Asset Management BV, Branch in Spain is registered in Spain in the Commercial Registry of Madrid, in
v.19.957, page 190, section 8, page M-351927 and in the Official Register of the National Securities Market Commission of
branches of companies of services of investment of the European Economic Space, with the number 24. It has address in Street
Serrano 47, Madrid and CIF W0032687F. 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 the United Kingdom
Robeco is subject to limited regulation in the UK by the Financial Conduct Authority. Details about the extent of our regulation
by the Financial Conduct Authority are available from us on request.
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 in 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 September 27, 1996, as amended.

Additional Information concerning RobecoSAM Collective Investment Schemes
The RobecoSAM collective investment schemes (“RobecoSAM Funds”) in scope are ub-Funds under the Undertakings for
Collective Investment in Transferable Securities (UCITS) of MULTIPARTNER SICAV, managed by GAM (Luxembourg) S.A.,
(“Multipartner”). Multipartner SICAV is incorporated as a Société d'Investissement à Capital Variable which is governed by
Luxembourg law. The custodian is State Street Bank Luxembourg S.C.A., 49, Avenue J. F. Kennedy, L-1855 Luxembourg. The
prospectus, the Key Investor Information Documents (KIIDs), the articles of association, the annual and semi-annual reports of
the RobecoSAM Funds, as well as the list of the purchases and sales which the RobecoSAM Fund(s) has undertaken during the
financial year, may be obtained, on simple request and free of charge, via the website www.robecosam.com or
www.funds.gam.com.

Additional Information for investors with residence or seat in Switzerland
This document is exclusively distributed in Switzerland to qualified investors as defined in the Swiss Collective Investment
Schemes Act (CISA) by ACOLIN Fund Services AG which is authorized by the Swiss Financial Market Supervisory Authority FINMA
as Swiss representative of foreign collective investment schemes, and UBS Switzerland AG, Bahnhofstrasse 45, 8001 Zurich,
postal address: Europastrasse 2, P.O. Box, CH-8152 Opfikon, as Swiss paying agent. The prospectus, the Key Investor Information
Documents (KIIDs), 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, Affolternstrasse 56, 8050 Zürich, Zwitserland. The
prospectuses are also available via the website www.robeco.ch.
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