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Robeco Emerging Markets Equities is an actively managed fund that invests in stocks in emerging countries across the world. The selection of these stocks is based on fundamental analysis. The fund's objective is to achieve a better return than
the index. Given that emerging economies are growing faster than developed countries and have stronger balance sheets for governments, companies and households. The fund selects investments based on top-down country analysis and
bottom-up stock ideas. The focus is on companies with a sound business model, solid growth prospects and reasonable valuation.
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Calendar year performance
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Fund Index
-1.07% -2.20%
-4.89% -6.68%
4.89% 1.18%
3.57% -2.09%
-2.03% -3.76%
-3.18% -4.15%
Fund Index
-8.48% -8.04%

MSCI Emerging Markets Index (Net Return, SEK)
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Equities

SEK

SEK 9,229,257,872
SEK 991,378,948
10,631,346
30-03-2021

3112

0.99%

Yes
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6.00%

Robeco Institutional Asset
Management B.V.
Robeco Institutional Asset
Management B.V.

For more information on exclusions see https://www.robeco.com/exclusions/

Robeco Hong Kong Limited Address: 27/F Man Yee Building,68 Des Voeux Road Central,Central, Hong Kong.

For more information visit: www.robeco.com/hk
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Performance

Based on transaction prices, the fund's return was -1.07%.

The fund had a solid outperformance versus the benchmark (MSCI EM) in April, with most of the contribution coming
from stock selection. Country allocation made a small positive contribution. In country allocation, the main positive
contributions came primarily from the overweight positions in Indonesia, Hungary and Greece. The underweight
position in Saudi Arabia detracted the most from the relative performance. From a stock selection perspective,
positive attribution came particularly from China, South Korea and Indonesia. In China, our stock selection in
communication services (underweight Tencent), consumer discretionary (Gree and Haier Smart Home) and financials
(Ping An, PICC) added positively to the relative performance. In South Korea, the selection in industrials (Doosan
Bobcat), consumer discretionary (Hyundai Motor) and materials (LG Chem) outperformed the benchmark. In
Indonesia, Bank Rakyat showed a nice performance. The selection in India and South Africa detracted the most from
performance, although the impact was relatively small. In India, the selection in financials showed a disappointing
return and in South Africa, Naspers underperformed the benchmark.

Market development

In April, emerging markets declined by 2.7% in euro terms, lagging the 0.1% return for developed markets. The best
emerging countries were the Central European countries (Hungary, Poland and the Czech Republic), Indonesia and
the UAE, while China, Turkey and Taiwan were the worst performing ones. China's economic recovery after the end of
the Covid measures is happening, with Q1 GDP growth at 4.5%, and improving retail sales and export numbers. Yet
the market was still down on some geopolitical concerns and high expectations at the start of the year. Turkey will
have elections in May, which will be a close race between President Erdogan and opposition leader Kilicdaroglu.
Inflation is gradually coming down across emerging markets, and interest rates have largely been kept stable in April.

Expectation of fund manager

The global environment is still challenging for equity markets, as inflation remains relatively high and global central
banks have continued to raise interest rates. This has led to financial stress for some European and US banks, and
global growth is likely to slow down. Emerging markets, however, seem relatively well positioned, as inflation is
actually lower in many countries, they were earlier in hiking interest rates in this cycle and growth in China is picking
up after the end of the zero-Covid policy. After last year's correction, market valuations have become more attractive,
and in particular for emerging markets they are now at longer-term averages. In addition, emerging markets are
attractively valued relative to developed markets with discounts of around 30% based on earnings multiples.
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Top 10 largest positions

Our top ten positions comprise a combination of IT, consumer
discretionary and financials with some exposure to
communication services. Alibaba Group is the largest e-
commerce company in China. Samsung Electronics is the well-
known global IT brand from South Korea. Taiwan
Semiconductor (TSMC) is a key supplier to global IT hardware
producers. The portfolio holds Housing Development Finance
Corporation and ICICI Bank from India, Ping An Insurance
Group and China Merchants Bank of China and Bank Rakyat
Indonesia as the largest positions in financials. Naspers is the
South African internet company, with a large equity stake in
Tencent. Finally, Telkom Indonesia is the dominant
telecommunications company in Indonesia.

Fund price

30-04-23 SEK 93.47
High Ytd (26-01-23) SEK 99.65
Low Ytd (02-01-23) SEK 88.98
Fees

Management fee 0.80%
Performance fee None
Service fee 0.16%
Expected transaction costs 0.12%

Legal status
Investment company with variable capital incorporated
under Luxembourg law (SICAV)

Issue structure Open-end
UcCITs v Yes
Share class | SEK

This fund is a subfund of Robeco Capital Growth Funds,
SICAV

Registered in
Luxembourg, Singapore, Sweden, Switzerland

Currency policy
The fund is allowed to pursue an active currency policy to
generate extra returns.

Risk management

Risk management is fully integrated in the investment
process to ensure that positions always meet predefined
guidelines.

Dividend policy

The fund does not distribute dividend. The income earned
by the fund is reflected in its share price. The fund's entire
result is thus reflected in its share price development.

Fund codes

ISIN LU2324509913
Bloomberg ROEMISA LX
Valoren 110923159

Robeco Emerging Markets Equities | SEK

Top 10 largest positions

Holdings

Taiwan Semiconductor Manufacturing Co Lt
Samsung Electronics Co Ltd

Housing Development Finance Corp Ltd
Alibaba Group Holding Ltd

Naspers Ltd

ICICI Bank Ltd ADR

Ping An Insurance Group Co of China Ltd
Bank Rakyat Indonesia Persero Tbk PT
Vipshop Holdings Ltd ADR

Infosys Ltd ADR

Total

Top 10/20/30 weights

TOP10
TOP 20
TOP 30

Sustainability

Sector %

Information Technology  9.05
Information Technology 4.88
Financials  3.76

Consumer Discretionary  3.48
Consumer Discretionary  2.97
Financials  2.52

Financials 2.49

Financials  1.93

Consumer Discretionary  1.74
Information Technology ~ 1.72
34.53

34.53%

49.73%

61.84%

The fund incorporates sustainability in the investment process through exclusions, ESG integration, engagement and
voting. The fund does not invest in issuers that are in breach of international norms or where activities have been
deemed detrimental to society following Robeco's exclusion policy. Financially material ESG factors are integrated in
the bottom-up investment analysis to assess existing and potential ESG risks and opportunities. In the stock selection
the fund limits exposure to elevated sustainability risks. In addition, where a stock issuer is flagged for breaching
international standards in the ongoing monitoring, the issuer will become subject to engagement. Lastly, the fund
makes use of shareholder rights and applies proxy voting in accordance with Robeco's proxy voting policy.

Robeco Hong Kong Limited Address: 27/F Man Yee Building,68 Des Voeux Road Central,Central, Hong Kong.

For more information visit: www.robeco.com/hk
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Asset Allocation

Asset allocation

Equity

I

101.4%

Cash

-1.4%

Sector allocation
The main overweight sectors are financials, consumer discretionary
and information technology. Together with valuations that are

Sector allocation

Deviation index

i i - 0, 0,
attractive, we expect positive earnings growth for these sectors. Financials 23.6% _ 3.4%
Conversely, consumer staples, communication services, energy and Information Technology - 23.0% _ 3.3%
healthcare are the largest underweight positions compared to the Consumer Discretionary _ 19.9% - 6.9%
benchmark. ) - -
Materials _ 7.1% ‘ -1.7%
Communication Services N 5.4% ‘ -4.7%
Industrials i 4.8% ‘ -1.4%
Utilities 1 4.6% _ 1.9%
Real Estate 1 4.4% _ 2.5%
Consumer Staples | 2.5% ‘ -4.1%
Energy 1.5% ‘ -3.5%
Health Care 1.1% ‘ -2.8%
Country allocation Country allocation Deviation index
Emerging markets in Asia in general, and South Korea, Indonesia
and Vietnam in particular, are favored over those in emerging China - 31.3% ' -0.1%
Europe, Middle East and Africa (EMEA). We are underweight in . - .
some smaller Asian markets, such as Malaysia, the Philippines and Korea _ 16.9% 4.9%
Thailand. We prefer domestic exposure in countries such as China Taiwan _ 14.3% -0.5%
and India over the export sectors. In Latin America, we are : o 2o
underweight in all countries except Brazil and Mexico. Among the Indl? i 12.1% L 1.6%
EMEA countries, the fund holds overweight positions in Hungary, Brazil ] 5.8% 0.8%
Poland, Greece and the UAE. It has no position in the Czech Indonesia I 3.8% ] 1.8%
Republic, and underweight positions in South Africa and the - ; .
Middle East. Mexico I 3.8% I 1.1%
South Africa | 3.5% -0.1%
Creece 2.5% | | 2.1%
United Arab Emirates (U.A.E.) 1.8% 0.4%
Hungary 1.2% | 1.0%
Viet Nam 0.9% | 0.9%
Other 2.2% - -10.6%
Currency allocation Currency allocation Deviation index
Currency exposure is in line with country exposure. At the end of
April, there were no currency hedges. Hong Kong Dollar - 20.6% ‘ 4.2%
Korean Won _ 16.5% - 4.5%
Taiwan Dollar _ 14.4% -0.4%
Indian Rupee _ 12.2% I -1.5%
Chinese Renminbi (Yuan) _ 10.6% | 5.2%
Brasilian Real i 5.3% 0.3%
Indonesian Rupiah i 3.8% 1 1.8%
South African Rand 1 3.5% -0.1%
Mexico New Peso i 3.1% 0.4%
Euro I 2.9% a 2.5%
UAE Dirham 1.8% 0.4%
Hungarian Forint 1.2% 1 1.0%
Other i 4.0% IR -10.0%
Robeco Hong Kong Limited Address: 27/F Man Yee Building,68 Des Voeux Road Central,Central, Hong Kong. Page3/ 4
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Investment policy

Robeco Emerging Markets Equities is an actively managed fund that invests in stocks in emerging countries across the world. The selection of these stocks is based on fundamental analysis. The fund's
objective is to achieve a better return than the index. The fund promotes E&S (i.e. Environmental and Social) characteristics within the meaning of Article 8 of the European Sustainable Finance
Disclosure Regulation, integrates sustainability risks in the investment process and applies Robeco’s Good Governance policy. The fund applies sustainability indicators, including but not limited to,
normative, activity-based and region-based exclusions, proxy voting and engagement. Generally, emerging economies are growing faster than developed countries and can have stronger balance
sheets for governments, companies and households. The fund selects investments based on top-down country analysis and bottom-up stock ideas. The focus is on companies with a sound business
model, solid growth prospects and reasonable valuation.The majority of stocks selected will be components of the Benchmark, but stocks outside the Benchmark may be selected too. The fund can
deviate substantially from the weightings of the Benchmark. The fund aims to outperform the Benchmark over the long run, whilst still controlling relative risk through the applications of limits (on
countries and sectors) to the extent of deviation from the Benchmark. This will consequently limit the deviation of the performance relative to the Benchmark. The Benchmark is a broad market
weighted index that is not consistent with the ESG characteristics promoted by the fund.

Fund manager's CV

Wim-Hein Pals is Head of the Robeco Emerging Markets Equity team and Lead Portfolio Manager of the Global Emerging Markets Core strategy. Previously, he was Portfolio Manager Emerging
European and African equities and Portfolio Manager Emerging Asian equities. Wim-Hein started his career in the investment industry at Robeco in 1990. He holds a Master's in Industrial Engineering
and Management Sciences from Eindhoven University of Technology and a Master's in Business Economics from Tilburg University. Dimitri Chatzoudis is Portfolio Manager Institutional Emerging
Markets Accounts. As a Research Analyst he covers the team’s investments in Mexico. Before joining Robeco in 2008, he was Portfolio Manager Eastern European and Global Emerging Markets at ABN
AMRO. He started his career in the industry in 1993. Dimitri holds a Master’s in Industrial Engineering from Eindhoven University of Technology and is a Certified European Financial Analyst. Dimitri is
also fluent in Greek. Jaap van der Hart is the Lead Portfolio Manager of Robeco’s High Conviction Emerging Stars strategy. Over time, he has been responsible for the investments in South America,
Eastern Europe, South Africa, Mexico, China and Taiwan. He also coordinates the country allocation process. He started his career in the investment industry in 1994 at Robeco's Quantitative Research
department and moved to the Emerging Markets Equity team in 2000. Jaap holds a Master's in Econometrics from Erasmus University Rotterdam. He has published several academic articles on stock
selection in emerging markets. Cornelis Vlooswijk is Lead Portfolio Manager and Research Analyst African Equities. Previously, he worked for Robeco as an investment strategist focusing on North
America and Emerging Markets since 2005. Before joining Robeco in 2005, he worked for Credit Suisse First Boston as an Investment Banking Analyst, focusing on the transport and logistics sector. He
started his career in the financial industry in 1998. Cornelis holds a Master’s in Economics from Erasmus University Rotterdam and is a CFA® charterholder.

Fiscal product treatment

The fund is established in Luxembourg and is subject to the Luxembourg tax laws and regulations. The fund is not liable to pay any corporation, income, dividend or capital gains tax in Luxembourg. The
fund is subject to an annual subscription tax (‘tax d'abonnement') in Luxembourg, which amounts to 0.01% of the net asset value of the fund. This tax is included in the net asset value of the fund. The
fund can in principle use the Luxembourg treaty network to partially recover any withholding tax on its income.

Fiscal treatment of investor

Investors who are not subject to (exempt from) Dutch corporate-income tax (e.g. pension funds) are not taxed on the achieved result. Investors who are subject to Dutch corporate-income tax can be
taxed for the result achieved on their investment in the fund. Dutch bodies that are subject to corporate-income tax are obligated to declare interest and dividend income, as well as capital gains in their
tax return. Investors residing outside the Netherlands are subject to their respective national tax regime applying to foreign investment funds. We advise individual investors to consult their financial or
tax adviser about the tax consequences of an investment in this fund in their specific circumstances before deciding to invest in the fund.

MSCI disclaimer

Source MSCI. MSCI makes no express or implied warranties or representations and shall have no liability whatsoever with respect to any MSCI data contained herein. The MSCI data may not be further
redistributed or used as a basis for other indices or any securities or financial products. This report is not approved, endorsed, reviewed or produced by MSCI. None of the MSCI data is intended to
constitute investment advice or a recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as such.

Morningstar

Copyright © Morningstar Benelux. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is
not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. Past performance is
no guarantee of future results. For more information on Morningstar, please refer to www.morningstar.com

Sustainalytics disclaimer

The information, methodologies, data and opinions contained or reflected herein are proprietary of Sustainalytics and/or third parties, intended for internal, non-commercial use, and may not be
copied, distributed or used in any way, including via citation, unless otherwise explicitly agreed in writing. They are provided for informational purposes only and (1) do not constitute investment advice;
(2) cannot be interpreted as an offer or indication to buy or sell securities, to select a project or make any kind of business transactions; (3) do not represent an assessment of the issuer’s economic
performance, financial obligations nor of its creditworthiness; (4) are not a substitute for a professional advice; (5) past performance is no guarantee of future results. These are based on information
made available by third parties, subject to continuous change and therefore are not warranted as to their merchantability, completeness, accuracy or fitness for a particular purpose. The information
and data are provided “as is” and reflect Sustainalytics’ opinion at the date of their elaboration and publication. Sustainalytics nor any of its third-party suppliers accept any liability for damage arising
from the use of the information, data or opinions contained herein, in any manner whatsoever, except where explicitly required by law. Any reference to third party names is for appropriate
acknowledgement of their ownership and does not constitute a sponsorship or endorsement by such owner. Insofar as applicable, researched companies referred herein may have a relationship with
different Sustainalytics” business units. Sustainalytics has put in place adequate measures to safequard the objectivity and independence of its opinions. For more information, contact
compliance@sustainalytics.com.

Disclaimer

Source: Robeco. As of 30-04-2023, NAV to NAV in denominated currency of the respective share class with dividends re-invested. The performance figures are calculated starting from the first quotation
date. ©2023 Morningstar. All Rights Reserved. The information contained here in: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is not
warranted to be accurate, complete or timely by Morningstar. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. Past
performance is no guarantee of future results. Investment involves risks. Historical return are provided for illustrative purposes only. Specific disclosure related to funds that invest in emerging markets:
Funds which are invested in emerging markets may also involve a higher degree of risk than in developed markets. Specific disclosure related to funds that invest in high yield bonds: Investors should
note that the investment strategy and risks inherent to the fund are not typically encountered in traditional fixed income long only funds.The price of units may go down as well as up and the past
performance is not indicative of future performance. Investment returns not denominated in HKD/ USD are exposed to exchange rate fluctuations. Investors should refer to the fund's Hong Kong
prospectus before making any investment decision. Investors should ensure that they fully understand the risk associated with the fund. Investors should also consider their own investment objective
and risk tolerance level. Any opinions, estimates or forecasts may be changed at any time without prior warning. If in doubt, please seek independent advice. The content of this document is based upon
sources of information believed to be reliable, but no warranty or declaration, either explicit or implicit, is given as to their accuracy or completeness. This fund may use derivatives as part of its
investment strategy and such investments are inherently volatile and this fund could potentially be exposed to additional risk and cost should the market move against it. Investors should note that the
investment strategy and risks inherent to the fund are not typically encountered in traditional equity long only funds. In extreme market conditions, the fund may be faced with theoretically unlimited
losses. This document has not been reviewed by the Securities and Futures Commission.

Robeco Hong Kong Limited Address: 27/F Man Yee Building,68 Des Voeux Road Central,Central, Hong Kong. Paged/ 4
For more information visit: www.robeco.com/hk
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