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Introduction

The Robeco Global Consumer Trends strategy is aimed at benefiting from structural growth 

trends in consumer spending. But what trends do we focus on? And what type of companies 

do we look for within the selected trends? In a nutshell, we strive to find structural winners, 

better known as ‘quality compounders’ – quality growth stocks that are able to compound 

shareholder value on a consistent basis.

Of course, this is easier said than done. For one, the number of listed companies that has been 

able to compound wealth at above average rates of return is extremely low. A recent study1 

found that only 1.3% of firms accounted for all of the wealth creation in global stock markets 

over the past three decades.

Yet, when looking at the characteristics of this exclusive group of outperformers, we find 

a number of interesting similarities. The vast majority of these companies have valuable 

intangible assets, a long-term thinking management team focused on continuously improving 

their products and services and the ability to generate high and consistent returns. Other 

characteristics include a strong balance sheet and relatively low capital intensity.

These relatively rare high-quality companies are able to compound shareholder value at 

superior rates of return, while offering downside protection in tough markets. So, why isn’t 

everybody buying these stocks? Well, they tend to be among the more expensive stocks in the 

market and this scares many investors off.

The Robeco Global Consumer Trends strategy strives to uncover the precise companies that 

feature such characteristics. We firmly believe that quality compounders offer the best way to 

generate superior long-term investment returns for our clients. To achieve this, we first focus 

on the trends that offer the highest growth potential and then identify the structural winners 

within these trends. 

In this brochure, we explain our investment process: the broad long-term megatrends the 

strategy focuses on, as well as the steps we take to uncover the quality compounders of these 

megatrends and build our portfolios. Finally, we also provide some insights into three specific 

trends investors should keep an eye on in 2020.

Jack Neele and Richard Speetjens

1. Bessembinder, H., 
Chen, T.F., Choi, G. 
and Wei, K.C.J., 2019, 
’Do Global Stocks 
Outperform US Treasury 
Bills?’, working paper.



Part 1: 

A unique approach  
to trends investing 

Our aim is to uncover, in a consistent fashion, which companies will 

benefit from the long-term growth trends in global consumer spending: 

the quality compounders. This requires a rigorous and structured 

investment process. Our approach starts with the identification of 

long-term trends shaping consumer spending. Then, we pinpoint the 

structural winners in these trends.
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1. Three megatrends
Robeco’s trends investing strategies target established long-term trends, bound to change 

consumer spending patterns over the coming decade. Broadly speaking, we highlight 

three structural megatrends: transforming technology, a changing sociodemographic 

and preserving the earth. Our approach combines multiple, low-correlated trends in one 

portfolio. This allows for substantial diversification benefits, making the portfolio less 

vulnerable in periods of market weakness.  Furthermore, we are long term oriented and have 

a holding period of typically three to five years. 

Transforming
technology

Sociodemographic
changes

Preserving
earth

Transforming technology
Technological changes, such as artificial intelligence, are the most far-reaching in terms of 

investment opportunity creation. They unfold fast, reach maturity quickly and often have a 

‘winner-takes-all’ nature. The technological megatrend has jumpstarted the continuous and 

accelerating cycle of innovations, and it has also prompted what we call the fourth industrial 

revolution.

Sociodemographic changes
Sociodemographic changes encompass the realities of an aging population, a new digital 

generation and the rising middle class in countries like China and India. Sociodemographic 

trends tend to be predictable and persistent, yet slow and therefore hard to detect. That is 

why investors often overlook their influence.

Preserving the earth
Preserving the earth includes increased environmental awareness, stricter regulation and a 

growing scarcity of natural resources. This trend is driving many changes in society – from 

sustainable food production to cleaner energy systems and the emergence of the electric 

vehicle industry. All of this leads to technological advances.

1 2 3
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Step 4Step 3Step 2Step 1

2. A four-step investment process
Concretely, the Robeco Global Consumer Trends Equities’ investment process consists of 

four formal steps: consumer trend selection drawing from the megatrends mentioned 

in the previous section, trend exposure selection, identification of winners and portfolio 

construction. Figure 1 summarizes these steps.

1 2 3

Trend selection
Selecting which trends to invest in is a crucial step as it will limit the investment universe 

to those companies able to benefit from these trends. The idea is that investors tend 

to underestimate the growth prospects of game-changing products as their adoption 

accelerates. Taking advantage of these behavioral biases can be a source of alpha, as they 

may lead to overlooked longer-term growth opportunities.

In line with the megatrends described in the previous section, Robeco Global Consumer Trends 

Equities focuses on three main trends in global consumer spending:

Figure 1: The Robeco Global Consumer Trends investment process

 Source: Robeco

Trend
selection

Determine 
trend exposure

Identify 
structural 
winners

Portfolio 
construction

 Digital 
consumer

Emerging 
consumer

Strong
brands

Digital consumer

Digital technologies are gaining market share and are being adopted by consumers at an 

increasingly rapid pace. For instance, the payments industry is gradually moving away from 
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cash payments towards electronic and digital payments. Also, many consumer industries are 

rapidly moving online like retail and food delivery. 

Emerging consumer

In emerging economies, population growth, accelerated urbanization and increasing wealth 

are the drivers of a long-term growth trend in consumer spending. This encompasses both 

basic and discretionary items. The strong demand for Western high-end brands as wealth 

levels rise is a good example. Moreover, emerging consumers have a high savings rate and 

therefore significant spending power. 

Strong brands 

In a world of exploding product choice, consumers increasingly need to cut through the 

noise to make informed purchasing decisions. Brands can help. They facilitate information 

processing and reduce the risk of making the wrong decision. Strong brands have historically 

outperformed the broader equity market and are likely to continue to do so.

Trend exposure selection
As a second step, we identify companies that are best positioned to benefit from the selected 

trends. In order to ensure optimal trend exposure, our investment process favors high-quality 

companies, with pure play businesses highly exposed to the different trends. After this step, 

the investable universe consists of approximately 200 to 250 stocks.

Structural winners’ identification
In the third step, we screen the short-listed companies using both qualitative and 

quantitative analysis to identify the structural winners, or quality compounders. We assess 

stocks based on companies’ business model and market position, management strengths, 

the impact of business and economic cycle and the impact of trends. For this, we draw from 

the expertise of the analysts and portfolio managers of the other Robeco Fundamental 

Equity teams.

We also integrate sustainability analysis by Robeco’s affiliate RobecoSAM as well as 

Sustainalytics into our decision-making process.

Portfolio construction 
Our portfolio construction is disciplined and transparent. The size of the holdings is based on 

conviction levels and ongoing risk monitoring. No benchmark is used. The resulting portfolio 

consists of approximately 50 to70 stocks.

1 2 3
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3. Portfolio characteristics
The portfolio resulting from the investment process described in the previous section 

consists of approximately 50 to 70 stocks. These stocks feature the four main characteristics 

that, in our view, define the quality compounders we referred to in our introduction to this 

publication. 

In terms of sectors, quality compounders tend to be active in highly consolidated markets. 

In some cases, these industries have an oligopolistic (e.g. payment infrastructure) or even 

monopolistic (e.g. internet search) structure. Finally, industries with high barriers to entry 

due to powerful incumbents, brand strength or heritage also tend to be favorable hunting 

grounds. 

Figure 2: Quality compounders’ key characteristics

1 2 3

Source: Robeco

High margins, high returns
Quality compounders are characterized 
by superior returns, derived from 
exploiting a competitive advantage. This 
advantage may stem from their powerful 
intangible assets (a strong brand), 
superior R&D and innovation skills or a 
scale advantage.

Intangible Assets
Quality compounders often feature 
valuable intangible assets, such as 
brand strength, patents, or proprietary 
technology like software. These assets 
tend to be harder to replicate and can 
serve as barriers to entry for competitors.

Focus & long-term thinking
Quality compounders tend to be focused 
on pure play businesses. The focus on a 
single product or service means that the 
company is constantly trying to improve 
this product or service depending on 
the ever-changing consumer needs and 
demands.

Defensive qualities
Quality compounders also offer 
defensive characteristics. The competitive 
advantage of many of the compounders 
especially shines through in periods 
of slower economic growth, when 
customers tend to stick with well-known 
and trusted products.
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Figure 3: Sector split – Global Consumer Trends portfolio (as of December 2019)

Source Robeco.

Consumer Discretionary	 30%

Information Technology	 23%

Consumer Staples	 22%

Communication Services	 15%

Health Care	 5%

Materials	 4%

Industrials	 2%

More concretely, we find many of the quality compounders in consumer sectors, like luxury 

goods, food and beverages, personal care products or consumer health. Many of these 

companies have a well-known brand that they can exploit globally. Over the last decade, 

however, we have also seen many compounders emerge in the information technology and 

service industries.



Part 2: 

Trends to watch 
in 2020

As explained in the first part of this publication, the Robeco 

Global Consumer Trends strategy identifies a number of consumer 

trends in line with our megatrends framework. In this section, 

we elaborate on three of the trends we are currently focusing 

on: online food ordering and delivery, humanization of pets and 

streaming wars. 
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Trend 1 Online food ordering and delivery

Context 

Online food ordering and delivery is a relatively young market that, after a period of heavy 

investment, is now quickly consolidating. One of the main drivers of this move has been the 

low profitability of many players, as penetration still tends to be relatively low and traditional 

phone ordering often remains the number one competitor. Figure 4 shows the main players 

in different online food delivery markets.

Figure 4: Main players in different online food delivery markets

But in regions where concentration is high and penetration has been increasing, companies 

are now seeing their profits rising rapidly. This in turn should lead to further concentration 

and to the emergence of a small number of dominant players able to generate profits while 

their competitors probably keep struggling. 

Investment opportunities

Winners will be those able to keep their delivery costs as low as possible, either because, in 

the country they operate, the cost of labor is low or because the density of their customer 

network is very high. In countries where the population is highly concentrated in big cities, 

Source: Frost & Sullivan, 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.

1 2 3
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such as South Korea for example, online food delivery companies will obviously be at an 

advantage.

The sector will keep growing and consolidating rapidly over the next couple of years. Online 

food delivery penetration on average is around 10% to 12%, whereas in more developed 

markets, like the UK and the Netherlands, this can be as high as 25%. Therefore, potential 

growth remains substantial in many markets.

Last year saw major consolidation moves in large food delivery markets, such as Germany, 

the UK and South Korea. These mergers gave birth to dominant food delivery companies able 

to generate high and robust profit margins.

Trend 2 Humanization of pets

Context 

The number of pet-owning households is rising globally while the amount of money people 

spend on their furry companions is also increasing. In the US, for instance, over 55% of the 

households own a pet, according to the American Veterinary Medical Association’s latest 

survey. Moreover, pet industry sales have been steadily rising over the years, even during the 

crisis of 2008-2009, as Figure 5 shows.

1 2 3

Figure 5: Total US pet industry expenditures (in USD billions)
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To some extent, the constant increase in global consumer spending in the household and 

pet care categories can be attributed to a ‘pet humanization’ trend. Consumers increasingly 

see their pets as family members. Many consumers are therefore prepared to spend more 

on pet food and other pet-related products that may improve animals’ wellbeing.

Investment opportunities

One way to benefit from this trend is to invest in either pet food providers or companies that 

supply vaccines and medicine for pets. These food and pharmaceutical companies may not 

necessarily focus solely on pets, but in some cases, the pet segment can represent a very sizable 

share of their sales and profits. These also tend to be high-growth and high-margin businesses. 

But there are also many other types of companies that could benefit from this trend. For 

instance, online pet food delivery companies may be one example. As pet food is large and 

bulky, the online distribution model is very suitable for pet food. The online pet food and pet 

supplies market currently has approximately 15% penetration in the US, but this could easily 

increase to more than 25% in the next few years. 

Trend 3 Streaming wars 

Context

Streaming wars is not a new topic, but the past few months have been marked by several 

initiatives that could reshuffle the deck. While Netflix has long been the dominant player, 

Apple and Disney are now also offering their own services. For these companies, the idea is 

to establish a direct link with the end consumer to help them decide on future investments 

in terms of content.

31 2 3

Figure 6: The rise of streaming services (millions of users)
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Investment opportunities

Of course, the increased level of competition may limit pricing power in the short term. 

But the market should be big enough for Disney and Netflix to co-exist. Moreover, a more 

diversified streaming offering will probably lead a growing number of customers to replace 

their usual TV subscription with a combination of online streaming subscriptions.

Also related to the streaming wars are all the changes happening in the music industry. 

After two decades of decline, growth has finally come back over the past couple of years, in 

particular thanks to the success of a handful of streaming platforms. These days, streaming 

represents about 45% to 50% of the total music industry in terms of revenues.

Owning streaming platforms or music labels is one way of benefiting from this comeback. 

But there are other ways. For instance, because the business model of artists has radically 

changed and streaming is now seen as a way to promote concerts, companies operating 

concert venues or selling concert tickets online may also represent attractive investment 

opportunities.

Conclusion
In an environment characterized by slower global growth, low yields and lower expected 

equity returns, investors should focus on quality compounders. High quality businesses 

with valuable intangible assets, low capital intensity, high margins and superior returns on 

capital have historically delivered above average returns while offering downside protection.

Companies that possess these characteristics are poised to achieve healthy revenue and 

earnings growth and therefore will continue to generate attractive long-term returns for 

investors. We believe our investments in food delivery, pet care and expenditures, as well as 

music and video streaming feature such characteristics.

Therefore, we expect them to deliver healthy revenue and earnings growth and to generate 

attractive long term returns for investors. In addition, we believe the above-market 

valuations for these businesses are justified, given the quality of their business models, the 

high levels of earnings growth and the sustainability of their franchises.
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Part 3: 

Appendix
Robeco Global Consumer Trends 
Equities – Product information

Robeco Global Consumer Trends Equities approaches global equity investing from a 

consumer perspective. The fund focuses on three growth trends in consumer spending: 

the digital consumer, the emerging consumer and strong brands.

2
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STRATEGY
–	 Conviction Investing in pure play exposure to the growth trends. 

–	 Quality Investing in proven business models with strong growth potential.

–	 Structural winners A preference for dominant companies with a sustainable competitive advantage.

–	 Benchmark agnostic Investing according to conviction level instead of versus a benchmark.

Name of fund Robeco Global Consumer Trends Equities

Fund managers Jack Neele and Richard Speetjens

Index MSCI All Country World Index (NR) (EUR)

First quotation date 3 June 1998

ISIN code LU0187079347

Ongoing charges 1.70%

Management fee 1.50%

Service fee 0.12%

Tradable Daily

Morningstar Analyst Rating Silver

Fund facts Robeco Global Consumer Trends Equities

31 2 3

Attractive returns with a market average risk profile

EUR 3.2 bn in total assets under management

Experienced and stable investment team with a clear philosophy

January 2020
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Performance Robeco Global Consumer Trends Equities 

Source: Robeco. All figures in EUR D gross of fees, based on gross asset value. Periods shorter than one year are not 
annualized. The value of your investment may fluctuate. Results obtained in the past are no guarantee of future 
performance. In reality costs such as management fees, transaction and other costs are also charged. These have a 
negative effect on the returns shown. 

Source: Robeco. All figures in EUR D gross of fees, based on gross asset value. Periods shorter than one year are not 
annualized. The value of your investment may fluctuate. Results obtained in the past are no guarantee of future 
performance. In reality costs such as management fees, transaction and other costs are also charged. These have a 
negative effect on the returns shown. 

Performance Robeco Global Consumer Trends Equities to 31-12-2019

Three 

months
One 

year
Three  

years*
Five  

years*
Since 

inception*

Robeco Global Consumer Trends Equities 5.65% 37.73% 20.52% 15.81% 11.54%

MSCI All Country World Index (Net Return) 5.82% 28.93% 10.13% 10.05% 5.28%

* Annualized
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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. 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 investors with residence or seat in Austria
This information is solely intended for professional investors or eligible counterparties in the meaning of the Austrian Securities Oversight Act.

Additional Information for investors with residence or seat in France
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 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 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.
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Additional Information for investors with residence or seat in Singapore
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. 

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 South Africa
Robeco Institutional Asset Management B.V is registered and regulated by the Financial Sector Conduct Authority in South Africa.

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). This 
material is distributed by RobecoSAM AG, postal address: Josefstrasse 218, 8005 Zurich. ACOLIN Fund Services AG, postal address: Affolternstrasse 56, 
8050 Zürich, acts as the Swiss representative of the Fund(s). UBS Switzerland AG, Bahnhofstrasse 45, 8001 Zurich, postal address: Europastrasse 2, P.O. 
Box, CH-8152 Opfikon, acts as the 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. The prospectuses are also 
available via the website www.robeco.ch.

Additional Information concerning RobecoSAM Collective Investment Schemes
The RobecoSAM collective investment schemes (“RobecoSAM Funds”) in scope are sub-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.

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.
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