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Robeco Sustainable Asian Stars Equities DL EUR

Robeco Sustainable Asian Stars Equities is an actively managed fund that invests in stocks of the most attractive companies in Asia. 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 selects investments based on a combination of top-down country analysis and bottom-up stock ideas. The reference to "Stars" in the name of the fund refers to an approach whereby only the most attractive
companies (in terms of actual and/or potential capital gains and/or generation of income and/or growth) are selected. The fund aims at selecting stocks with relatively low environmental footprints compared to stocks with high

environmental footprints.

Vicki Chi, Joshua Crabb

Fund manager since 30-03-2020

Performance
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Ytd

1 Year

2 Years
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Since 03-2020

Annualized (for periods longer than one year)

Note: due to a difference in measurement period between the fund and the index, performance diferences mayarise. For further ifo, see last page.

Rolling 12 month returns

05-2022 - 04-2023
05-2021 - 04-2022
05-2020 - 04-2021
03-2020 - 04-2020

Fund Index
-0.16% -3.64%
-4.85% -7.12%

1.69% -1.23%
-8.60% -10.12%
-6.61% -9.99%

5.24% 2.94%

8.27% 6.72%

Fund
-8.60%
-4.58%
33.66%
9.64%

Initial charges or eventual custody charges which intermediaries might apply are not included.

Index

MSCI AC Asia ex Japan Index (Net Return, EUR)
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Management B.V.

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

Performances are net of fees. Source performance figures: Robeco. The value of your investment may fluctuate. Past performance is no guarantee of future
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Performance

Based on transaction prices, the fund's return was -0.16%.

In April, Robeco Sustainable Asian Stars outperformed the index, driven by stock selection. China, Indonesia and
South Korea all contributed positively, while our underweight in India detracted. In terms of sectors, financials, IT and
materials drove the outperformance, and our underweight in industrials and energy detracted. On the positive side,
LG Chem reported strong results. On the back of that, our holding in LG Chem Pref also saw a narrowing of the
discount to common shares. Huatai Securities reported good results and the market appreciated its growth in asset
management. ICICI Bank recovered in line with the Indian market. Shandong Weigao was considered a defensive
stock in @ month in which the Chinese market was weak. Meanwhile, Alibaba dropped in line with the weak
sentiment on Chinese internet stocks. Not owning AIA detracted, as the stock bounced back from earlier sell-offs. Not
owning Reliance Industries detracted, as it reported good results, benefiting from the lower cost of Russian oil. Sino-
American Silicon reported stronger-than-expected results and a positive outlook on its solar business, but a cautious
view on the semiconductor wafer market dragged the stock down.

Market development

In April, Asian markets lost 2.1% after the rebound in March. South Asia delivered the best performance: Indonesia
(+6.5%) and India (+4.2%) enjoyed low valuations, a peaking inflation and rate cycle as well as good earnings
reports. Renewed concerns over US-China tensions and fear of a slower-than-expected economic recovery led to sell-
downs of Chinese internet stocks and made China (-5.2%) the worst-performing market. Taiwan declined (-4.1%) due
to profit-taking in semiconductor stocks. In South Korea (-0.8%), investors switched out of battery material into auto
and memory stocks. Energy was again the top-performing sector, driven by better-than-expected earnings from big
energy companies and a surprise output cut by OPEC+ in early April. On the ESG front, the Hong Kong stock exchange
plans to make it mandatory for HK-listed companies to make climate-related disclosures, which is an upgrade from
the current '‘comply or explain' regime. EVs dominated the Shanghai Auto Show in April and will likely make up a
third of China's auto sales in 2023. This compares to 2% in Japan, 6% in the US and 15% in Europe in 2022.

Expectation of fund manager

Excitement returned to Asian markets last month on China's reopening, but disappointment around earnings and
guidance saw that market retrace. Combined with concerns around SVB and banking contagion, this added to a risk-
off mood. Although with global growth slowing there will be mounting earnings risks, the sounder fiscal and
monetary policy that has been adopted in Asia should make markets more resilient than in the past. Concerns over
growth are likely to remain in cyclical sectors such as tech hardware, but asset-based valuations are getting closer to
a trough and this should provide a floor. Asian markets still offer good value for investors, despite the large move in
equity markets. Volatility could increase as the market navigates through this earnings season. Asian markets are still
30% cheaper than global markets. Now that earnings revisions show signs of bottoming out, it is timely to allocate to
Asia for global investors. We focus on bottom-up stock picking and on companies with a good sustainability profile,
solid cash flow generation, trading at a good price and having positive momentum.
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Top 10 largest positions

We like sustainable companies with solid cash flow
generation, trading at a good price, having positive
momentum and a low environmental footprint. We like the
technology enablers in Asia that can help enhance energy
efficiency and realize exciting applications such as
autonomous driving, Internet of Things and artificial
intelligence. SK hynix, TSMC and Hon Hai are the best
exposures in our view. We like banks in countries where we
can expect structural growth through financial inclusion as
well as strong fintech capabilities. ICICI Bank, Bank Rakyat,
DBS and Ping An are examples of that. Asian companies have
a strong presence in the Smart Mobility supply chain globally.
Hon Hai and LG Chem are great exposures with re-rating

Robeco Sustainable Asian Stars Equities DL EUR

Top 10 largest positions

Holdings

Bank Rakyat Indonesia Persero Thk PT

ICICI Bank Ltd ADR

Alibaba Group Holding Ltd

LG Chem Ltd Pref

Taiwan Semiconductor Manufacturing Co Lt
Shandong Weigao Group Medical Polymer Co
SK Hynix Inc

DBS Group Holdings Ltd

Hon Hai Precision Industry Co Ltd

Beijing New Building Materials PLC

Sector %

Financials 5.84

Financials  5.44

Consumer Discretionary  5.35
Materials  3.93

Information Technology 3.86
Health Care  3.78
Information Technology ~ 3.75
Financials ~ 3.10

Information Technology 3.03
Industrials 2.88

potential. Healthy Living is a long-term theme for the growing Total 40.96

middle class in Asia. Shandong Weigao, Tencent and Alibaba

are such exposures. Circular Economy is an emerging .

thematic in Asia. Beijing New Building Material, which utilizes TOP 10/20/30 weig hts

waste materials and turns them into gypsum boards, has a TOP 10 40.96%

dominant market share and strong pricing power. TOP 20 65.51%
TOP 30 86.18%

Fund price

30-04-23 EUR 127.81 ot

High Ytd (26-01-23) EUR 138.37 Statistics

Low Ytd (13-03-23) EUR  124.51 3 Years
Tracking error ex-post (%) 6.10

Fees Informatiqn ratio 0.64

Management fee 1.50% Sharpe ratio 0.49

Performance fee None  Alpha (%) 4.29

Service fee 0.20%  Beta 0.83

Expected transaction costs 0.23% Standard deviation 13.99
Max. monthly gain (%) 11.49
Max. monthly loss (%) -8.95

I‘ega | Status Above mentioned ratios are based on gross of fees returns

Investment company with variable capital incorporated

under Luxembourg law (SICAV) Hit ratio

Issue structure Open-end 3 Years

UcCITs v Yes

Share class DLEUR Months outperformance 22

This fund is a subfund of Robeco Capital Growth Funds, Hit ratio (%) 61.1

SICAV Months Bull market 21
Months outperformance Bull n

Registered in Hit ratio Bull (%) 52.4

Austria, France, Germany, Luxembourg, Netherlands, Months Bear market 15

Singapore, Spain, Switzerland, United Kingdom Months Outperformance Bear n
Hit ratio Bear (%) 73.3
Above mentioned ratios are based on gross of fees returns.

Currency policy

The fund is allowed to pursue an active currency policy to

generate extra returns.

Risk management

Risk management is fully integrated into the investment

process to ensure that positions always meet predefined

guidelines.

Dividend policy

The fund does not distribute dividends

Fund codes

ISIN LU2133220793

Bloomberg ROASEDE LX

WKN A2P63K

Valoren 53579848

Performances are net of fees. Source performance figures: Robeco. The value of your investment may fluctuate. Past performance is no guarantee of future Page2/ 6
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Sustainability

The fund incorporates sustainability in the investment process via exclusions, ESG integration, ESG and environmental footprint targets, 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 fundamental investment analysis to assess existing and potential (long-term) ESG risks and opportunities. In the stock selection the fund limits exposure to elevated sustainability
risks. The fund also targets a better ESG score and at least 20% lower carbon, water and waste footprints compared to the reference index. In addition, where a stock issuer is flagged for
breaching international standards in the ongoing monitoring, the issuer will become subject to exclusion. Lastly, the fund makes use of shareholder rights and applies proxy voting in

accordance with Robeco's proxy voting policy.

Sustainalytics ESG Risk Rating

The Portfolio Sustainalytics ESG Risk Rating chart displays the Negligible Low Medium High Severe
portfolio's ESG Risk Rating. This is calculated by multiplying each 0 10 20 30 a0 50
portfolio component's Sustainalytics ESG Risk Rating by its Overall Risk Rating
respective portfolio weight. If an index has been selected, those Portfolio 22.57
scores are provided alongside the portfolio scores, highlighting the Bl
portfolio's ESG risk level compared to the index. Incex 2.0
The Distribution across Sustainalytics ESG Risk levels chart shows
the portfolio allocations broken into Sustainalytics' five ESG risk !
L . . @ rortfolio Index
levels: negligible (0-10), low (10-20), medium (20-30), high (30-
40) and severe (40+), providing an overview of portfolio exposure 60% 3
) . . S
to the different ESG risk levels. If an index has been selected, the o 2
same information is shown for the index. e
Only holdings mapped as corporates are included in the figures.
Source: Copyright ©2022 Sustainalytics. All rights reserved.
2
g s g 3
E S . c
Negligible Low Medium High Severe Not Assessed
Risk score: 0-9.99 10-19.99 20-29.99 30-39.99 10+
Sustainalytics ESG Risk Level Portfolio weight Index weight
Negligible (0599 0.00% 0.11%
Low (10-19.93) 42.21% 37.24%
Medium (20-20.99) 50.66% 42.79%
High (30-39.99) 7.08% 13.00%
Severe (10+) 0.00% 5.99%
Not Assessed 0.05% 0.87%
Source: Copyright ©2023 Sustainalytics. All rights reserved.
Performances are net of fees. Source performance figures: Robeco. The value of your investment may fluctuate. Past performance is no guarantee of future Page3/ 6
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Environmental Footprint

Environmental footprint expresses the total resource consumption
of the portfolio per mUSD invested. Each assessed company's
footprint is calculated by normalizing resources consumed by the
company's enterprise value including cash (EVIC). We aggregate
these figures to portfolio level using a weighted average,
multiplying each assessed portfolio constituent's footprint by its
respective position weight. Sovereign and cash positions have no
impact on the calculation. If an index is selected, its aggregate
footprint is shown besides that of the portfolio.

The equivalent factors that are used for comparison between the
portfolio and index represent European averages and are based on
third-party sources combined with own estimates. As such, the
figures presented are intended for illustrative purposes and are
purely an indication. Figures only include corporates

The reported waste generation by companies in the portfolio and
index can include Incinerated Waste, Landfill Waste, Nuclear
Waste, Recycled Waste and Mining Tailing Waste. While these
types of waste have different environmental impacts, in the
comparison all types of waste are aggregated and expressed as
total weight. The difference in tonnes/mUSD invested between
portfolio and index is expressed as ‘equivalent to the annual waste
generation of # people’, based on the average tonnes of
household waste generated per European.

GHG Emissions Scope 1& 2

1C0zeq/mUsSD Portfolio - 31.39
Waste generation
Tonnes/mUsD Portfolio - 16.70
Source: Robeco data based on Trucost data. *
Water use
SR Index - 3863.85

Source: Robeco data based on Trucost data. *

The difference is
equivalent to the
annual C0z emission
produced by

The difference is
equivalent to the
annual waste
generation of

The difference is
equivalent to the
annual water
consumption of

73

& Cars

o
=

o
=

37

People

18

People

*Source: S&P Trucost Limited © Trucost 2023. All rights in the Trucost data and reports vest in Trucost and/or its licensors. Neither Trucost, not its affliates, nor its

licensors accept any liability for any errors, omissions, or interruptions in the Trucost data and/or reports. No further distribution of the Data and/or Reports is

permitted without Trucost's express written consent.

Performances are net of fees. Source performance figures: Robeco. The value of your investment may fluctuate. Past performance is no guarantee of future
results. Please visit www.robeco.com/uk for more information, the Key Investor Information Document and the prospectus. Robeco Institutional Asset

Management BV is authorised by Autoriteit Financiéle Markten. This document has been issued by Robeco Institutional Asset Management BV for the use of
the intended recipients only. All clients are welcome to contact us on tel. +44 20 7496 3200 or by e-mail to robecouk@robeco.com
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Asset Allocation

Sector allocation

The fund is well represented in financials, IT and consumer stocks.
We believe Asia is well positioned to capture the next wave of
technology advancement in the Internet of Things, 5G and Al, and
this is one of the key reasons why investors should overweight Asia.
We find attractively valued exposures throughout the supply chain
in the region. We also like IT services companies that are the
enablers of this transformation. We find that the trend towards
healthy living in Asia offers exciting long-term winners that will
grow with an increasing awareness of and demand for a
sustainable life style. Financial inclusion and growth of wealth in
Asia will drive profits to the best-positioned financial companies in
the coming decade, whether it is insurance, retail banking or
fintech. We like financials with a prudent capital buffer, attractive
valuation and structural growth potential in the region. We have
increased our exposure to renewable utilities in the region, where
an attractive valuation, a positive earnings revision and energy
transition thematic meet.

Country allocation

The country exposure of our portfolio is a result of bottom-up stock
selection. China, Taiwan and South Korea are the heavyweights in
our portfolio. Thematically, China has lots of companies involved in
clean energy, electric vehicles and technology to choose from.
China is slowly reversing its policy stance towards supporting
growth. In this process we focus on sustainability beneficiaries,
while steering clear from areas of possible policy intervention. The
property market remains weak and would require more support,
which we believe will arrive. China is now a great market for stock
pickers like us. Taiwan has many technology companies with a
strong regional as well as a global presence. We also like the high
dividend payout in Taiwan. The Korean government's reform
agenda on corporate governance remains a clear positive and
should result in higher returns to shareholders. Value is emerging
in ASEAN and we especially like Indonesia, expecting a better
earnings revision coming from reopening of the economies as
Covid cases drop.

Currency allocation

Asset allocation

Equity

— 99.6%

Cash

0.4%

Sector allocation

Deviation index

Financials - 22.3% h 0.8%
Information Technology - 21.5% l‘ -0.8%
Consumer Discretionary _ 18.0% 4.2%
Communication Services _ 9.4% l‘ -0.8%
Utilities ] 7.0% - sy
Health Care _ 6.4% _ 2.4%
Industrials N 5.2% .‘ 1.8%
Materials 1 3.9% u 1.6%
Real Estate i 3.5% | -0.3%
Consumer Staples i 2.9% [ -2.6%
Energy 0.0% -‘ -3.8%
Country allocation Deviation index
China - 42.8% - 2%
Korea m 15.8% n 2.2%
Taiwan n 21% -4.7%
India ] 9.9% WM 5.6%
Indonesia i 9.9% - 7.6%
Hong Kong 3.2% [ -4.2%
Singapore 3.1% | -0.9%
Philippines 2.1% | 1.3%
Viet Nam 1.2% | 1.2%
Malaysia 0.0% [ | -1.6%
Thailand 0.0% n -2.4%
Cash and other instruments 0.0% ‘ 0.0%
Currency allocation Deviation index
Hong Kong Dollar - 36.5% _ 1.2%
Korean Won _ 15.8% _ 2.2%
Taiwan Dollar _ 12.0% -‘ -4.8%
Indian Rupee _ 9.9% -‘ -5.6%
Indonesian Rupiah _ 9.8% - 7.5%
Chinese Renminbi (Yuan) i 9.4% - 3.3%
Singapore Dollar 3.2% I -0.7%
Philippine Peso 2.1% i 1.3%
Vietnam Dong 1.3% i 1.3%
U.S. Dollar 0.2% i 1.5%
Malaysian Ringgit 0.0% ﬂ -1.6%
Thailand Baht 0.0% l\ -2.4%
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Investment policy

Robeco Sustainable Asian Stars Equities is an actively managed fund that invests in stocks of the most attractive companies in Asia. 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 aims for a better sustainability profile compared to the Benchmark by promoting certain ESG (i.e. Environmental, Social and
corporate Governance) characteristics within the meaning of Article 8 of the European Sustainable Finance Disclosure Regulation and integrating ESG and sustainability risks in the investment process.
In addition, the fund applies an exclusion list on the basis of controversial behavior, products (including controversial weapons, tobacco, palm oil and fossil fuel) and countries, while avoiding
investment in thermal coal, weapons, military contracting and companies that severely violate labor conditions, next to voting and engaging. The fund also aims for an improved environmental
footprint compared to the Benchmark.The fund selects investments based on a combination of top-down country analysis and bottom-up stock ideas. The reference to "Stars" in the name of the fund
refers to an approach whereby only the most attractive companies (in terms of actual and/or potential capital gains and/or generation of income and/or growth) are selected. The fund aims at
selecting stocks with relatively low environmental footprints compared to stocks with high environmental footprints. The majority of stocks selected through this approach will be components of the
Benchmark, but stocks outside the Benchmark index 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 in the underlying markets 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

Vicki Chi is Portfolio Manager in the Asia Pacific team with a focus on the Philippines. Prior to joining this team in 2014, she was an Analyst in the Robeco Emerging Markets team where she covered
Chinese stocks in the telecom and banking sector. Vicki started her career in 2006 at Robeco. She is a native speaker of Mandarin Chinese and holds a Master’s in Business Administration from Erasmus
University Rotterdam. She also is a CFA® charterholder. Joshua Crabb is Lead Portfolio Manager and Head of Asia Pacific Equities. In the emerging markets universe he covers Thailand and Vietnam.
Before joining Robeco in 2018, Joshua was Head of Asian Equities at Old Mutual and Portfolio Manager at BlackRock and Prudential in Hong Kong. He started his career in the investment industry as
Sector Analyst at BT Financial Group in 1996. Joshua holds a Bachelor's with Honors in Finance from the University of Western Australia and he 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 0.05% 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.

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 safeguard the objectivity and independence of its opinions. For more information, contact
compliance@sustainalytics.com.

Disclaimer

This document has been issued by Robeco Institutional Asset Management B.V. (Robeco). The information contained in this publication is based upon sources of information believed to be reliable.
Robeco is not answerable for the accuracy or completeness of the facts, opinions, expectations and results referred to therein. Whilst every care has been taken in the preparation of this publication, we
do not accept any responsibility for damage of any kind resulting from incorrect or incomplete information. This publication is subject to change without notice.

Important information

Risk factors you should consider before investing: Markets: The value of investments and the income from them can go down as well as up and you may get back less than the amount invested.
Exchange Rates: Investing globally can bring additional returns and diversify risk. However, currency exchange rate fluctuations may have a positive or negative impact on the value of your investment.
Country : Less developed countries may face more political, economic or structural challenges than developed countries. This may mean your money is at greater risk. The risks outlined might be
particularly relevant to this fund and should always be read in conjunction with all warnings and comments given in the prospectus and KIID for the fund. Other important information: The fund
constitutes a recognised scheme under section 264 of the Financial Services and Markets Act. Nothing herein constitutes investment, legal, tax or other advice and is not to be relied upon in making an
investment or other decision. No recommendation is made, positive or otherwise, regarding individual securities mentioned. You should seek professional advice before making any investment
decisions. This is not an invitation to subscribe for shares in the Fund and is by way of information only. Subscriptions will only be received and shares issued on the basis of the current Prospectus,
relevant Key Investor Information Document (KIID) and other supplementary information for the Fund. These can be obtained free of charge from Northern Trust Global Serviced Limited, 50 Bank Street,
Canary Wharf, London E14 5NT or from our website www.robeco.com. The ongoing charges mentioned in this publication express the operational costs including management fee, service fee, taxe
d'abonnement, depositary fee and bank charges and is the one stated in the fund's latest annual report at closing date. Robeco Institutional Asset Management B.V., Rotterdam (Trade Register no.
24123167) is registered with the Netherlands Authority for the Financial Markets in Amsterdam and 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. Unless otherwise stated, performances are i) net of fees based on transaction prices and ii) with dividends reinvested.

Performances are net of fees. Source performance figures: Robeco. The value of your investment may fluctuate. Past performance is no guarantee of future Page6/ 6
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