ROB=CO

Factsheet | Figures as of 30-04-2023

Robeco QI Dynamic High Yield IH USD

Robeco QI Dynamic High Yield is an actively managed fund that aims to provide long-term capital growth and offers diversified exposure to global high yield corporates, by investing primarily in CDS index derivatives. The selection of these
instruments is based on a quantitative model. The performance is model-driven by taking active beta positions to decrease or increase the exposure towards the high-yield market within pre-defined risk limits.
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2 Years -0.76% 2.75% ess Robeco QI Dynamic High Yield IH USD
3 Years 3.76% 4.05%
5. Years 3.51% 2.94% Performance
Since 08-2014 4.64% 3.62%

g tha one year) Based on transaction prices, the fund's return was 1.16%.

o andhe g forfuthernfo,seeast The fund's gross return outperformed the high yield cash bond market index by 0.36%. The largest positive
contribution was due to the overweight credit beta position, while a smaller positive contribution came from the
duration underweight in Germany. The region allocation contributed neutrally. The combined return of investing in
CDS indices and government bonds slightly outperformed high yield cash bonds and thus contributed positively. In

Annualized (for peri

Calendar year performance

Fund Index the long run, we do not expect structural return differences between CDS indices and bonds.
2022 -9.50% -10.73%
2021 3.92% 3.75%  portfolio changes
2020 5.08% 6.69% The positions of the fund are fully determined by the outcome of our proprietary credit beta and duration models.
2019 12.38% 14.31% The fund opened a new overweight credit beta position, as the momentum variable switched from negative to
2018 -0.56% -1.90% positive and the valuation variable turned more positive. The credit overweight in Europe versus the US was
2020-2022 -0.39% -0.40% maintained throughout the month. During the month, the fund opened and closed an underweight duration position
2018-2022 2.00% 2.07% in Germany.

Annualized (years)

Market development
Index The global high yield bond spread widened marginally by 1 bp, and high yield CDS indices also did not change much:
Bloomberg Global HY Corporate the European iTraxx Crossover remained at the same level and the US CDX High Yield widened slightly by 3 bps.
Therefore, the returns for the US and Europe were similar. The global CDS index return was 0.43% and the
underlying government bonds contributed 0.29% due to declining yields. Therefore, the combined return of investing

General facts in CDS indices and government bonds was 0.72% this month, somewhat outperforming the 0.66% return of the high
Morningstar Fookokk yield cash bond index. In April, financial markets were relatively quiet, credit spreads traded in a narrow range and
Type of fund Bonds broad measures of volatility, like the VIX and MOVE indices, declined. Problems in the US regional banking sector
Currency usb continued to pop up. First Republic Bank faced similar issues as other US regional banks and was acquired by
Total size of fund USD 192,680,778 JPMorgan in a transaction orchestrated by the US government. Inflation remains above target levels in both Europe
Size of share class USD 218,895 and the US, while tighter bank lending standards led to questions about the number of rate hikes to come.
Outstanding shares 1,484
1st quotation date 28-08-2014 )
Close financial year 3112 Expectation of fund manager
Ongoing charges 0.54% The positions of the fund are fully determined by the outcomes of our proprietary models. At the end of the month,
Daily tradable Yes the fund had an overweight credit beta position, driven by positive valuation, momentum and season variables. The
Dividend paid No region allocation had an overweight position in Europe and an underweight position in the US, based on relative
Ex-ante tracking error limit 5.00% valuation. The fund had no active duration positions.
Management company Robeco Institutional Asset

Management B.V.
Management company Robeco Institutional Asset

Management B.V.

Sustainability profile

@ Exclusions

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

30-04-23 usD 148.34
High Ytd (02-02-23) usD 149.84
Low Ytd (03-01-23) uUsb  140.20
Fees

Management fee 0.40%
Performance fee None
Service fee 0.12%
Expected transaction costs 0.01%

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

Issue structure Open-end
ucITs v Yes
Share class IH USD

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

Registered in
Luxembourg, Singapore, Switzerland, United Kingdom

Currency policy
Currency risks are hedged.

Risk management

The investment strategy of the fund aims to outperform its
100% exposure to high yield corporates by taking active
beta positions based on Robeco's quantitative market
timing model. These active positions are set to always
meet the predefined guidelines. As the investment
exposure of the fund is obtained to a material degree
through derivatives, it is important to manage
counterparty risk. Therefore the credit quality of the
counterparties is monitored and collateral is exchanged on
a daily basis to reflect market movements in the value of
the instruments. The predefined guidelines also restrict the
leverage exposure of derivatives on a fund level and the
currency exposure as described in the prospectus.

Dividend policy

All income earned will be accumulated and not be
distributed as dividend. Therefore the entire return is
reflected in the share price development.

Fund codes

ISIN LUTM02563613
Bloomberg RQHYIHU LX
Sedol BQXKF69
Valoren 25259702

The value of your investment may fluctuate. Past performance is no guarantee of future results.Please visit www.robeco.ch for more information, the Key

Information Document and the prospectus
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Robeco QI Dynamic High Yield IH USD

Statistics

Tracking error ex-post (%)
Information ratio

Sharpe ratio

Alpha (%)

Beta

Standard deviation

Max. monthly gain (%)
Max. monthly loss (%)

Above mentioned ratios are based on gross of fees returns

Hit ratio

Months outperformance

Hit ratio (%)

Months Bull market

Months outperformance Bull
Hit ratio Bull (%)

Months Bear market

Months Outperformance Bear
Hit ratio Bear (%)

Above mentioned ratios are based on gross of fees returns.

Characteristics

Rating

Option Adjusted Modified Duration (years)
Maturity (years)

Yield to Worst (%, Hedged)

Sustainability

3 Years

4.50
0.06
0.34
0.58
0.90
8.66
6.97
-3.69

3 Years

18
50.0
22
13
59.1
14

5
357

Fund

BA3/B1
35
3.7
9.4

5Years

4.98
0.21
0.31
1.42
0.70
7.63
6.97
-5.47

5Years

30
50.0
39
20
513
21
10
47.6

Index

BA3/B1
35
47
9.0

The fund is classified as falling under Article 6 of Regulation (EU) 2019/2088 of 27 November 2019 on sustainability-

related disclosures in the financial sector.
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Sector allocation
For its credit exposures, the fund only invests in US and European

Sector allocation

(DS High Yield indices (CDX High Yield and iTraxx Crossover). The Consumer Cyclical - 24.1%

sector allocation of the fund is therefore identical to those of the " N

DS indices. Communications _ 14.7%
Consumer Non Cyclical _ 1.7%
Capital Goods _ M1.1%
Basic Industry _ 7.3%
Transportation _ 6.8%
Energy _ 5.2%
Technology i 5.0%
Electric | 2.8%
Financial Other 1.7%
REITS 1.4%
Other F 5.7%
Cash and other instruments h 2.5%

Currency allocation Currency allocation

There is no currency exposure, as all foreign currencies are hedged

to the base currency of the share class. Euro - 56.1%
U.S. Dollar - 43.9%

Duration a||0cati0n Duration allocation

At the end of the month, the fund had no active duration

positions. All active duration positions are based on the U.S. Dollar - 2.8

outcomes of our quantitative duration model.
Euro _ 0.7
Pound Sterling ' 0.1

Rating allocation Rating allocation

For its credit exposures, the fund only invests in US and

European CDS indices (CDX High Yield and iTraxx BAA h 7.3%

Crossover). The rating allocation of the fund is therefore .

identical to those of the CDS indices. BA - 47.6%
B ] 28.9%
CAA ] 9.8%
CA 0.6%
C 0.4%
NR | 5.3%

Country allocation Country allocation

For its credit exposures, the fund only invests in US and European

CDS indices (CDX High Yield and iTraxx Crossover). The country United States - 43.4%

allocation of the fund is therefore identical to those of the CDS ited Kinad N

indices. The country exposure to developed markets is 100%. The United Kingdom _ 1.0%

region allocation determines the relative weights to the CDX High Germany _ 10.9%

Yield and iTraxx Crossover indices. The fund is currently overweight o

iTraxx Crossover and underweight CDX High Yield. France i 91%
Spain | 4.2%
Sweden | 4.1%
Italy | 4.0%
Luxembourg 2.8%
Netherlands 2.4%
Switzerland 2.3%
Finland 1.8%
Other | 4.1%
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Investment policy

Robeco QI Dynamic High Yield offers well-diversified exposure to US and European high yield corporates by investing in highly liquid CDS indices. These indices are much more liquid than direct
investments in high yield bonds. Because of their high liquidity, investors can use these CDS indices to efficiently get high yield exposure with much lower transaction costs than through high yield
bonds. The performance of Robeco QI Dynamic High Yield is driven by a unique quantitative market-timing model. This proprietary model has a track record of over 10 years. The model is based on
academic research and uses a variety of factors, amongst others from credit and equity markets, to forecast credit returns. Based on this forecast, the exposure of the fund to the high yield corporate
bond market will be decreased or increased. As a result, the beta of the portfolio varies between 0.5 and 1.5, to reduce risk in declining markets and to benefit more in rising markets. Robeco QI
Dynamic High Yield Fund aims to offer a better return than the Bloomberg Barclays Global High Yield Corporate index. The index is used to express the benefits of the strategy as an alternative to
passive or direct investments in high yield bonds.

Weekly positioning updates are available upon request.

Fund manager's CV

Johan Duyvesteyn is Portfolio Manager Quant Fixed Income. His areas of expertise include government bond market timing, credit beta market timing, country sustainability and emerging-market debt.
He has published in the Financial Analysts Journal, the Journal of Empirical Finance, the Journal of Banking and Finance, and the Journal of Fixed Income. Johan started his career in the industry in 1999
at Robeco. He holds a PhD in Finance, a Master's in Financial Econometrics from Erasmus University Rotterdam and he is a CFA® charterholder. Patrick Houweling is Co-Head of Quant Fixed Income and
Lead Portfolio Manager of Robeco’s quantitative credit strategies. Patrick has published seminal articles on Duration Times Spread, factor investing in credit markets, corporate bond liquidity and credit
default swaps in various academic journals, including the Journal of Banking and Finance, the Journal of Empirical Finance and the Financial Analysts Journal. The article 'Factor Investing in the
Corporate Bond Market" he co-authored received a Graham and Dodd Scroll Award of Excellence for 2017. Patrick is a guest lecturer at several universities. Prior to joining Robeco in 2003, he was
Researcher in the Risk Management department at Rabobank International where he started his career in 1998. He holds a PhD in Finance and a Master's (cum laude) in Financial Econometrics from
Erasmus University Rotterdam.

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.

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

This document is exclusively distributed in Switzerland to qualified investors as such terms are defined under 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 the Fund(s) and UBS Switzerland AG, Bahnhofstrasse 45, 8001 Ziirich, postal address: Europastrasse 2,
P.0. Box, CH-8152 Opfikon, as Swiss paying agent. The Prospectus, the Key Information Documents (PRIIPS), 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 head office of the Swiss representative ACOLIN
Fund Services AG, Leutschenbachstrasse 50, CH-8050 Zirich, Switzerland. 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 value of the investments may fluctuate. Past
performance is no guarantee of future results. The performance data do not take account of the commissions and costs incurred on the issue and redemption of units. Unless otherwise stated,
performances are i) net of fees based on transaction prices and ii) with dividends reinvested. Please refer to the prospectus of the funds for further details. The prospectus can be obtained free of charge
from the representative and are available. The ongoing charges mentioned in this publication is the one stated in the fund's latest annual report at closing date of the last calendar year. The material
and information in this document are provided "as is" and without warranties of any kind, either expressed or implied. ACOLIN Fund Services AG and its related, affiliated and subsidiary companies
disclaim all warranties, expressed or implied, including, but not limited to, implied warranties of merchantability and fitness for a particular purpose. All information contained in this document is
distributed with the understanding that the authors, publishers and distributors are not rendering legal, accounting or other professional advice or opinions on specific facts or matters and accordingly
assume no liability whatsoever in connection with its use. In no event shall ACOLIN Fund Services AG and its related, affiliated and subsidiary companies be liable for any direct, indirect, special,
incidental or consequential damages arising out of the use of any opinion or information expressly or implicitly contained in this document. Robe co Institutional Asset Management B.V. (Robeco) 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. Robeco is subject to limited requlation in the UK by the Financial Conduct Authority. Details about the extent of our requlation by the Financial Conduct Authority are available
from us on request.
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