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Palm oil is an important edible oil that is used in many
products, including food, cosmetics and personal care. The
plant yields more oil per hectare of land than any other
crop, and is therefore more profitable. Palm oil accounts
for almost 35% of the total edible oil market while only
occupying 10% of the land allocated to edible oil
production'. Along with the increasing demand for palm
oil, production volumes have surged over the past decades.
Malaysia and Indonesia have emerged as the top
producing countries, contributing 85% of today’s global
production. The palm oil industry has brought economic
benefits to many countries in Southeast Asia and is quickly
growing in relevance in Latin America and Africa. It has
contributed to the development of infrastructure and the
improvement of rural household incomes.

Despite being such an important crop, the growth of palm
oil production faces significant environmental and social
issues that can potentially undermine the industry’s growth
model. The issues which impact the palm oil companies’
license to operate are deforestation, pollution, the
destruction of critical habitat, biodiversity loss, and severe
human/Iabor rights violations.

Palm oll: Opportunities and
challenges

the intensive application of fertilizers, pesticides and
herbicides on palm oil monocultures leads to water quality
issues. Finally, the removal of acres of rainforest threatens
the rich biodiversity in these finely balanced ecosystems,
along with the habitat of species such as the orangutan
and Sumatran tiger.

Pollution and destruction of critical habitat: Peat refers
to soil that contains more than 65% organic matter, as
defined by the Roundtable on Sustainable Palm Qil (RSPO).
Peatland degradation starts with clearing and draining. A
network of canals diverts water away from the land.
Valuable timber is sold, and the remaining vegetation is
often cleared through burning.

These activities lower the water table, exposing peat to
oxygen. Thisincreases the rate at which oxygen-dependent
microbes in the soil break down the organic materials.
With the trees removed, the peat receives direct sunlight,
which dries it out further. The peat is then highly vulnerable
to fire. Once started, fires can burn three to four meters
underground, with fires continuing for months or even
years. Fire and the resultant haze is common in Indonesia.
In 2015, the haze was declared an emergency in multiple
provinces, with more than half a million cases of acute
respiratory illness.

The growth of palm oil production is challenged by
a number of significant environmental and social
issues that have become a reputational and
economic risk.

Human rights/labor rights: There are many palm oil
companies whose human rights violations often hamper
development of their palm oil concessions. Major
controversies relate to land grabbing and displacements of

Deforestation and biodiversity loss: According to
Indonesian government statistics, deforestation due to
clearance for palm oil plantations amounts to 2.9 million
hectares, or 40% of all agricultural land'. Indonesia
increased its palm oil production by 91% between 1989 and
2013, of which 53% was made possible by the
deforestation of previously primary forest areasi,
Deforestation has a significant impact on the global carbon
balance, as the removal of trees releases carbon into the
atmosphere, speeding up global warming. In addition,
peatland ecosystems are one of the most important carbon
sinks for the planet. Indonesia is the world’s fifth-largest
greenhouse gas emitter, due to the high level of

"https://www.iucn.org/sites/dev/files/iucn_issues brief palm oil and

indigenous people. The development and clearance of
land for palm oil cultivation has deprived many local
communities of their vital land and water resources. The
increasing number of lawsuits indicates that these
communities are fighting for restitution of their land and
for fair compensation — which is a serious reputational risk
for companies operating in this sector. Several palm oil
companies have also been linked to major labor rights
violations, including the use of child labor in remote areas
of Indonesia and Malaysia. Workers often face poor and
degrading working conditions and struggle to earn a living
wage to support their families.

| biodiversity.pdf

p://www.europarl.europa.eu/doceo/document/A-8-2017- _EN.htm/?redirec
"http:// I /d /d t/A-8-2017-0066_EN.html?redirect
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The relevance to investors

Palm oil is a vital commodity that is an essential ingredient
in many consumer goods. As the most land-efficient and
versatile vegetable oil, it exhibits important benefits that
make its cultivation a profitable activity. The palm oil
industry, therefore, presents an attractive value
proposition for investors.

Investors carry a responsibility to act in the best long-term
interest of their beneficiaries as part of their stewardship
role. Environmental, social, and governance (ESG) factors
can have a significant impact on the performance of
investee companies. Thus, ESG considerations should be
firmly anchored in investor approaches that return long-
term value to beneficiaries.

Companies involved in the production, trade, processing,
and raw material usage of palm oil are exposed to severe
environmental and social risks. Poor environmental and
human rights practices manifest themselves in the form of
regulatory and reputational risks to companies. When
these risks are not managed properly, they will also result
in financial and reputational risk for investors in these
companies. For example, violation of regulations
regarding palm oil cultivation could lead to the suspension
of a plantation owner’s certification status, with a loss of
the certification premium as a result.

Similarly, conflicts with local communities and laborers
could lead to industrial stoppages and operating losses.
Pressure from Non-Governmental Organizations (NGOs)
may also impact the company’s license to operate, and
result in the loss of customers. Reputational concerns in
particular may restrict demand for products containing
palm oil, negatively impacting share prices of companies
along the whole value chain. This presents potential
financial risks to investors with positions in companies in
the industry, including producers, traders and buyers of
palm oil.
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Robeco acknowledges the relevance of palm oil as a
commodity in today’s economy. Its high yield, low cost and
stable supply makes palm oil a preferred ingredient in food
and consumer products. However, as production volumes
have surged, so have the environmental and social
challenges. Those problems are often complex, and
require various stakeholders to work together. Robeco
aims to actively contribute to the establishment of a
sustainable palm oil industry. As a responsible investor,
Robeco’s approach centers around engagement with
companies along the value chain to drive sustainability
improvements. A structured engagement on financially
material ESG issues with investee companies not only
preserves long-term shareholder value, but also
incentivizes the investee company to make progress on
financially material sustainability issues. At the same time,
we want to draw a line for companies that are not making
any progress, nor have any intention of improving their
corporate practices.

As more than half of all packaged goods sold in
supermarkets contain palm oil, it is the extensive palm oil
value chain that ultimately drives demand for the
commodity. We are of the opinion that the broad presence
of palm oil in global food supply chains does not allow for
an undifferentiated divestment or exclusion approach. This
neither contribute to sustainability improvements in the
palm oil industry, nor does it recognize the nuances of
varying practices and standards amongst companies in the
sector. Therefore, our approach is focused primarily on
engagement that drives long-term change in the palm oil
industry, complemented by targeted exclusions.

Robeco’s position on palm oil seeks to address these issues
through an engagement program that considers the
sustainability performance of individual companies at
various stages of the palm oil supply chain, measured
against our objectives. These objectives are based on
international best practice and sustainability standards.
Robeco’s approach to palm oil aligns with the work of the
Roundtable on Sustainable Palm Oil (RSPQ). Established in
2004, the RSPO is a not-for-profit organization that aims
to unite stakeholders from all sectors of the palm oil
industry. Robeco became a member of the RSPO in January
2079. As the most relevant standard for sustainable palm
oil, the RSPO has established processes to develop,
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implement, verify, assure, and periodically review
standards for the supply of it. The RSPO has developed a
set of environmental and social criteria that companies
must comply with in order to produce Certified Sustainable
Palm 0il (CSPO). Its platform was further strengthened by
the adoption of a revised set of principles and criteria in
November 2018. This has integrated a key expectation
towards palm oil plantation owners — commitments to no
deforestation, no development on peatland, and no
exploitation of workers, also known as ‘NDPE’ policies.

Robeco acknowledges the role that RSPO certification can
play in ensuring environmentally and socially responsible
palm oil plantations. We believe that there is a significant
difference between sustainably and non-sustainably
produced palm oil, which strengthens the case for
engaging with companies to achieve sustainable practices.

As aresult, our engagement efforts on the topic are framed
and qguided by companies’ levels of certification against the
standard. This provides an objective and internationally
recognized benchmark of sustainability performance.

Robeco has been engaging with palm oil producers,
traders and buyers on sustainability-related issues since
2010.1n 2014, Robeco joined the Principles for Responsible
Investment (PRI) Investor Working Group on Sustainable
Palm Qil as an Advisory Committee member. We continued
to challenge consumer packaged goods companies to
create more uptake of sustainable palm oil in the market.

In addition, Robeco has contributed to the development of
the Zoological Society of London’s Sustainability Policy
Transparency Toolkit (ZSL-SPOTT) palm oil benchmark as a
member of its Technical Advisory Group. Through
constructive dialogues and collaborations with various
stakeholders over almost 10 years, Robeco has brought
positive change to the industry by applying our value
engagement to provide shareholder expectations to a
large number of companies in our investment portfolios.



In January 2019, Robeco decided to take the next step in
its engagement with the palm oil industry. Robeco’s new
approach is a combination of enhanced engagement and
sustainability investing methodology. With enhanced
engagement, we formulate minimum standards that
companies need to meet after three years of engagement,
to ensure eligibility in our investment universe. Currently,
the enhanced engagement program is based on the UN
Global Compact principles.

For this addition to our enhanced engagement program,
Robeco conducts a sector screen that benchmarks
companies according to their share of RSPO-certified land
for palm oil cultivation. The screen aggregates information
from RSPO and ZSL-SPOTT and is primarily based on two
key sources — the Annual Communication on Progress
(ACOP), which all RSPO members are required to submit,
and the latest available results of the ZSL-SPOTT
benchmark. The sector screen is complemented with a
company-specific assessment of relevant policies, key ESG
risks and controversies.

With this new approach to palm oil, Robeco and our sister
company RobecoSAM reinforce their commitment to
contribute to the transition to a more sustainable industry.

RSPO membership: Robeco joined the RSPO in January
2019 to support the growth of RSPO certification.
Furthermore, Robeco became a member of the RSPO
Financial Institutions Task Force (FITF). The FITF enables

Our contribution in practice

RSPO certification breakdown

0-20% Exclusion
20—-80% Enhanced engagement
80 -100% Sl Focus range

programs, but this dialogue has not led to the required
improvements. Therefore, the shortlisted companies will
be excluded from Robeco’s investable universe from 1
March 2019. The excluded producers are eligible for re-
inclusion and enhanced engagement upon attainment of
the 20% RSPO certification threshold.

Enhanced engagement: Robeco focuses the enhanced
engagement program on those companies in the
investable universe that can benefit most from it; namely
palm oil producers that have 20%-80% of land RSPO
certified. The main goal of the three-year enhanced
engagement program is to support companies in
improving material sustainability issues. Upon completion
of the enhanced engagement program in December 2021,
Robeco expects the selected palm oil producers to reach at
least 50% of land that is RSPO certified. Producers that
have not reached this threshold at the end of the
engagement program will be excluded. We believe that
these companies which currently have a lower percentage
RSPO certification are able to meet the 50% threshold
within three years, bringing them to a substantially better
sustainability performance from today's low base.

By including a quantitative threshold in
the time-bound enhanced engage-
ment program, Robeco reinforces its

conversations with peers to exchange best-practice
examples and align efforts.

The multi-faceted sustainability issues facing the industry
cant be completely resolved by certification schemes
alone. However, leading schemes such as the RSPO play an
important role in leveraging the uptake of best practices,
increasing transparency, and facilitating monitoring
processes. Therefore, Robeco decided to include RSPO
certification as the main focus for the new engagement
program. For companies directly involved in palm oil
production, three main categories based on the
percentage of RSPO certified land for palm oil cultivation
are used: under 20%; 20%-80%; and over 80%.

Exclusion of laggards: Robeco has identified palm oil-
producing companies in its investment universe for whom
less than 20% of land is RSPO certified. Robeco has
engaged with the affected companies in previous
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commitment to sustainable palm oll.

Investing in sustainable palm oil: In Robeco and
RobecoSAM's Sustainability Investing Focus strategies, we
apply a minimum threshold of at least 80% RSPO-certified
plantations for palm oil-producing companies. These
companies are further screened for controversies, and
whether they have general corporate sustainability
programs and policies. This robust approach ensures that
only those producers that have a solid track record in
responsible production are eligible for investment.



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 Il regulations. To the extent this information qualifies as a reasonable and appropriate minor non-monetary benefit under MiFID I, 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 requlation or which would subject any
Fund or Robeco Institutional Asset Management B.V. to any registration or licensing requirement within such jurisdiction. Any decision to subscribe for interests in a Fund offered
in a particular jurisdiction must be made solely on the basis of information contained in the prospectus, which information may be different from the information contained in this
document. Prospective applicants for shares should inform themselves as to legal requirements also applying and any applicable exchange control regulations and applicable taxes
in the countries of their respective citizenship, residence or domicile. The Fund information, if any, contained in this document is qualified in its entirety by reference to the
prospectus, and this document should, at all times, be read in conjunction with the prospectus. Detailed information on the Fund and associated risks is contained in the prospectus.
The prospectus and the Key Investor Information Document for the Robeco Funds can all be obtained free of charge at www.robeco.com.

Additional Information for US investors

Robeco is considered “participating affiliated” and some of their employees are “associated persons” of Robeco Institutional Asset Management US Inc. (“RIAM US") as per relevant
SEC no-action guidance. Employees identified as associated persons of RIAM US perform activities directly or indirectly related to the investment advisory services provided by RIAM
US. In those situation these individuals are deemed to be acting on behalf of RIAM US, a US SEC registered investment adviser. SEC regulations are applicable only to clients,
prospects and investors of RIAM US. RIAM US is wholly owned subsidiary of ORIX Corporation Europe N.V. and offers investment advisory services to institutional clients in the US.
Additional Information for investors with residence or seat in Australia and New Zealand

This document is distributed in Australia by Robeco Hong Kong Limited (ARBN 156 512 659) (“Robeco”), which is exempt from the requirement to hold an Australian financial
services license under the Corporations Act 2001 (Cth) pursuant to ASIC Class Order 03/1103. Robeco is requlated by the Securities and Futures Commission under the laws of Hong
Kong and those laws may differ from Australian laws. This document is distributed only to “wholesale clients” as that term is defined under the Corporations Act 2001 (Cth). This
document is not for distribution or dissemination, directly or indirectly, to any other class of persons. In New Zealand, this document is only available to wholesale investors within
the meaning of clause 3(2) of Schedule 1of the Financial Markets Conduct Act 2013 {'FMCA"). This document is not for public distribution in Australia and New Zealand.
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 Brazil

The Fund may not be offered or sold to the public in Brazil. Accordingly, the Fund has not been nor will be registered with the Brazilian Securities Commission — CVM, nor has it
been submitted to the foregoing agency for approval. Documents relating to the Fund, as well as the information contained therein, may not be supplied to the public in Brazil, as
the offering of the Fund is not a public offering of securities in Brazil, nor may they be used in connection with any offer for subscription or sale of securities to the public in Brazil.
Additional Information for investors with residence or seat in Canada

No securities commission or similar authority in Canada has reviewed or in any way passed upon this document or the merits of the securities described herein, and any
representation to the contrary is an offence. Robeco Institutional Asset Management B.V. is relying on the international dealer and international adviser exemption in Quebec and
has appointed McCarthy Tétrault LLP as its agent for service in Quebec.

Additional information for investors with residence or seat in the Republic of Chile

Neither the issuer nor the Funds have been registered with the Superintendencia de Valores y Seguros pursuant to law no. 18.045, the Ley de Mercado de Valores and regulations
thereunder. This document does not constitute an offer of, or an invitation to subscribe for or purchase, shares of the Funds in the Republic of Chile, other than to the specific
person who individually requested this information on his own initiative. This may therefore be treated as a “private offering” within the meaning of article 4 of the Ley de Mercado
de Valores (an offer that is not addressed to the public at large or to a certain sector or specific group of the public).

Additional Information for investors with residence or seat in Colombia

This document does not constitute a public offer in the Republic of Colombia. The offer of the Fund is addressed to less than one hundred specifically identified investors. The Fund
may not be promoted or marketed in Colombia or to Colombian residents, unless such promotion and marketing is made in compliance with Decree 2555 of 2010 and other
applicable rules and regulations related to the promotion of foreign Funds in Colombia.

Additional Information for investors with residence or seat in the Dubai International Financial Centre (DIFC), United Arab Emirates

This material is being distributed by Robeco Institutional Asset Management B.V. (Dubai Office) located at Office 209, Level 2, Gate Village Building 7, Dubai International Financial
Centre, Dubai, PO Box 482060, UAE. Robeco Institutional Asset Management B.V. (Dubai office) is requlated by the Dubai Financial Services Authority (“DFSA”} and only deals
with Professional Clients or Market Counterparties and does not deal with Retail Clients as defined by the DFSA.

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 Hong Kong

The contents of this document have not been reviewed by the Securities and Futures Commission (“SFC”) in Hong Kong. If you are in any doubt about any of the contents of this
document, you should obtain independent professional advice. This document has been distributed by Robeco Hong Kong Limited {“Robeco”). Robeco is regulated by the SFC in
Hong Kong.

Additional Information for investors with residence or seat in Italy

This document is considered for use solely by qualified investors and private professional clients (as defined in Article 26 (1) (b) and (d) of Consob Requlation No. 16190 dated 29
October 2007). If made available to Distributors and individuals authorized by Distributors to conduct promotion and marketing activity, it may only be used for the purpose for
which it was conceived. The data and information contained in this document may not be used for communications with Supervisory Authorities. This document does not include
any information to determine, in concrete terms, the investment inclination and, therefore, this document cannot and should not be the basis for making any investment decisions.
Additional Information for investors with residence or seat in Peru

The Fund has not been registered with the Superintendencia del Mercado de Valores (SMV) and is being placed by means of a private offer. SMV has not reviewed the information
provided to the investor. This document is only for the exclusive use of institutional investors in Peru and is not for public distribution.

Additional Information for investors with residence or seat in Shanghai

This material is prepared by Robeco Investment Management Advisory (Shanghai) Limited Company (“Robeco Shanghai”) and is only provided to the specific objects under the
premise of confidentiality. Robeco Shanghai has not yet been registered as a private fund manager with the Asset Management Association of China. Robeco Shanghai is a wholly
foreign-owned enterprise established in accordance with the PRC laws, which enjoys independent civil rights and civil obligations. The statements of the shareholders or affiliates
in the material shall not be deemed to a promise or guarantee of the shareholders or affiliates of Robeco Shanghai, or be deemed to any obligations or liabilities imposed to the
shareholders or affiliates of Robeco Shanghai.

Additional Information for investors with residence or seat in Singapore


http://www.robeco.com/

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 requlated 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 Switzerland

This document is exclusively distributed in Switzerland to qualified investors as defined in the Swiss Collective Investment Schemes Act (CISA) by ACOLIN Fund Services AG which is
authorized by the Swiss Financial Market Supervisory Authority FINMA as Swiss representative of foreign collective investment schemes, and UBS Switzerland AG, Bahnhofstrasse
45, 8001 Zurich, postal address: Europastrasse 2, P.O. Box, CH-8152 Opfikon, as Swiss paying agent. The prospectus, the Key Investor Information Documents (KIIDs), the articles
of association, the annual and semi-annual reports of the Fund(s), as well as the list of the purchases and sales which the Fund(s) has undertaken during the financial year, may
be obtained, on simple request and free of charge, at the office of the Swiss representative ACOLIN Fund Services AG, Affolternstrasse 56, 8050 Ziirich, Zwitserland. The prospectuses
are also available via the website www.robeco.ch.

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

Some Funds referred to in this marketing material have been registered with the UAE Securities and Commodities Authority (the Authority). Details of all Registered Funds can be
found on the Authority's website. The Authority assumes no liability for the accuracy of the information set out in this material/document, nor for the failure of any persons engaged
in the investment Fund in performing their duties and responsibilities.

Additional Information for investors with residence or seat in the United Kingdom

Robeco is subject to limited regulation in the UK by the Financial Conduct Authority. Details about the extent of our regulation by the Financial Conduct Authority are available from
us on request.

Additional Information for investors with residence or seat in Uruguay

The sale of the Fund qualifies as a private placement pursuant to section 2 of Uruguayan law 18,627. The Fund must not be offered or sold to the public in Uruguay, except in
circumstances which do not constitute a public offering or distribution under Uruguayan laws and regulations. The Fund is not and will not be registered with the Financial Services
Superintendency of the Central Bank of Uruguay. The Fund corresponds to investment funds that are not investment funds requlated by Uruguayan law 16,774 dated September
27,1996, as amended.

Additional Information concerning RobecoSAM Collective Investment Schemes

The RobecoSAM collective investment schemes {“RobecoSAM Funds”) in scope are 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 & 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.
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