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RobecoSAM Global SDG Engagement Equities Fund is a fundamental 
strategy that aims to deliver attractive financial returns while having a 
positive impact on society.  
 
The fund combines active management and engagement within all portfolio 
holdings. Our target is to improve the contribution of the companies we 
invest in the UN Sustainable Development Goals. 

We believe that engagement can be used as an important means to 
influence corporate behavior and accelerate action in those sectors where it 
is most needed. Through dialogue and debate of material issues to their 
business, we hope to guide companies on their strategy, improving their 
contribution to their related SDGs. 
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1.  Portfolio strategy  
and characteristics
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Portfolio strategy and characteristics 

The UN Sustainable Development Goals (SDGs) were launched in 2015, providing a 
blueprint to solve key humanitarian and environmental issues, from poverty and a lack of 
health care to tackling climate change. Over the past seven years, it has become clear 
that every type of organization has ties to the issues that face our society, and 
companies are no exception. 

The RobecoSAM Global SDG Engagement Equities Fund is a high-conviction, 
fundamental investment strategy that aims to deliver attractive financial returns while 
also having a positive impact on the 17 goals. The objective is to drive a clear and 
measurable improvement in a company’s contribution to the SDGs over three to five 
years, led by engagement with them on measurable KPIs.

To do so, the fund makes use of the full range of stewardship tools, from sustainable 
asset allocation to active company engagement, with each of the holdings. By making 
strategic investment choices, complemented by tailored corporate engagements, the 
fund aims to influence corporate behavior and accelerate action towards the SDGs in 
those sectors where it is most needed.

Investment process 
The investment process is fundamental, focused and repeatable. Companies are not only 
selected based on their financial performance (i.e., a high return on invested capital and 
high free cash flow generation);  the selection further takes into account companies’ 
potential to contribute towards the SDGs, using Robeco’s proprietary SDG framework. To 
be eligible for the fund, investee companies must firstly display clear, yet unrealized 
potential for positive societal change, scoring between -1 and +1 in our SDG framework 
(explained in the box below). Secondly, they must be open for engagement and thus 
positive change.

Robeco’s SDG framework
Robeco has developed an SDG framework that ranks global companies on their contribution to the 17 goals. Through this 
framework, companies are ranked on a 7-point scale from -3 (a highly negative net contribution) via 0 (neutral) to +3 for the 
companies that make the most positive contributions. We use a three-step approach to evaluate the  companies: 

1. Product: Do products or services contribute positively or negatively to the SDGs? 
2. Procedure: Does the company’s business conduct contribute to the SDGs? 
3. Controversies: Has the company been involved in any controversies? 

In the scope of the Global SDG Engagement Equities Fund, we select stocks in the mid-range (-1, 0 and +1 scores), so the 
universe excludes the companies with the weakest profiles, as in our experience, these companies generally exhibit little 
openness to engagement. We also exclude the highest-scoring companies as most of their potential for positive change has 
already been realized. Lastly, the fund excludes companies on the basis of controversial behavior or products that can be 
harmful, such as tobacco.
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SDG mapping
The resulting portfolio consists of 30-40 of the most attractive global stocks. The strategy has a low expected 
turnover and an active share of over 80%. 

As can be seen in figure 1, the fund has 37% of its assets in companies contributing positively to SDG 9 
(Industry, innovation and infrastructure) and 27% targeting SDG 8 (Decent work and economic growth). 
Meanwhile, we also observe slightly negative impacts on various goals, such as SDG 3 (Good health and 
well-being), SDG 8 (Decent jobs & economic growth), and SDG 12 (Responsible consumption and production), 
which we aim to mitigate through our targeted corporate engagements.   

Due to portfolio changes and updated company SDG scores, we saw some fluctuations in the portfolio’s SDG 
distribution. Most notably, the positive link to SDG 9 increased by 6 percentage points, and the positive links to 
SDGs 5 and 11 descreased by 4 percentage points each.

This figure shows the portfolio’s impact 
alignment with the individual Sustainable 
Development Goals, grouped by impact 
area (positive or negative). The graphs 
depict the portfolio weight allocated to 
companies contributing to (or detracting 
from) each individual SDG. As a company 
can have an impact on several SDGs (or 
none), the values shown in the report do 
not sum to 100%. Double-counting of an 
individual company’s impact is avoided by 
only counting a company’s highest 
positive (and negative) impacts once.

Source: Robeco impact data. 
Date as of 30-09-2023.

Portfolio holdings’ SDG distribution
SDG 1   
No poverty 0% 0%

SDG 2  
Zero hunger 0% 3%

SDG 3  
Good health & well-being -7% 16%

SDG 4  
Quality education 0% 0%

SDG 5  
Gender equality -4% 5%

SDG 6  
Clean water & sanitation -4% 4%

SDG 7  
Affordable & clean energy -2% 7%

SDG 8  
Decent jobs & economic growth  -7% 27%

SDG 9  
Industry, innovation & infrastructure   0% 37%

SDG 10  
Reduced inequalities  0% 0%

SDG 11  
Sustainable cities & communities  0% 9%

SDG 12  
Responsible consumption & production  -6% 0%

SDG 13  
Climate action  -6% 0%

SDG 14  
Life below water -4% 3%

SDG 15  
Life on land -4% 0%

SDG 16  
Peace, justice, & strong institutions  -6% 2%

SDG 17  
Partnerships for the goals   -2% 0%
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Source: Robeco impact data. Data as of 30-09-2023. 

Portfolio

Index

 High negative Medium negative Low negative
 Neutral
 Low positive Medium positive High positive

Aggregate SDG Impact

This distribution across SDG scores shows the portfolio weight allocated to companies with a positive, negative and neutral impact alignment with the 
Sustainable Development Goals (SDG) based on Robeco’s SDG Framework. If the data set does not cover the full portfolio, the figures shown above each 
impact level sum to the coverage level to reflect the data coverage of the portfolio, with minimal deviations that reflect rounding.  
Weights < 0.5% will show as 0. The same figures are also provided for the index.

Note: As a company can have an impact on several SDGs, the values shown in the report do not sum to 100%.

By applying the SDG framework to our portfolio, we can also determine how the fund’s SDG impacts compare to 
its reference index.
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Additional information – Environmental Intensity
The Robeco SDG Global Engagement fund benchmarks its environmental footprint 
against its reference index, the MSCI ACWI. The metric is not a binding element of the 
fund, however, and is included in this report for illustrative purposes.

Environmental  intensity
Environmental intensity expresses a portfolio’s aggregate environmental efficiency for 
company positions. We calculate each company’s environmental intensity by dividing the 
company’s resources consumed or embedded by its annual revenues. The portfolio’s 
aggregate intensity figure is calculated as a weighted average by multiplying each 
assessed portfolio component’s intensity figure with its respective position weight.

The GHG emission figure (tCO2eq/mUSD revenues) include holdings mapped as 
corporates and the CO2 emission figure (tCO2/capita or tCO2/GDP) include holdings 
mapped as sovereign. Only metrics relevant to the portfolio holdings will be included.

GHG Emmisions Scope 1&2
tCO2eq/mUSD
68.70% below

Source: Robeco impact data based on Trucost data. S&P Trucost Limited © Trucost 2022.
Data as of 30-09-2023.

Portfolio

Index

50.03

159.84
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2.  An engagement 
quarter in review 
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An engagement quarter in review

The fund combines what we believe are some of Robeco’s strongest capabilities: 
achieving attractive financial returns and using active ownership. A detailed engagement 
plan is made for each investee company outlining how it can improve its positive impacts 
on the SDGs. In this way, the fund seeks to actively generate positive change towards the 
goals, and help companies transform towards a more sustainable future.

Summary of engagement process
Three key processes guide the engagement. The first is the construction of a company-specific SDG engagement case setting 
out specific, measurable, attainable, relevant and time-based (SMART) milestones. These are focused around five overarching 
engagement objectives, asking companies to establish strong corporate processes around impact planning, SDG reporting, 
target setting,  stakeholder engagement and integrated governance.

Then there is the engagement itself, providing in-depth and unique insights into companies’ approaches towards sustainable 
development, which feeds back into the research and investment process. Lastly, by tracking Robeco’s inputs and activities 
and by linking corporate progress back to our asks and expectations, using our proprietary Engagement Impact Attribution 
Framework, we can track the progress of our engagements.
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For the 38 companies in the fund, a total of 471 engagement milestones have been set up across the five 
objectives, each linked to either an overarching SDG or a specific sub-target. The distribution of engagement 
milestones across the SDGs is depicted below:

Source: Robeco Engagement data. Data as of 30-09-2023. 
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The specific milestones have in turn been categorized following their traditional environmental (E), social (S) and 
governance (G) linkages. We reviewed our method of categorization into each pillar this quarter, hence the 
change in absolute figures. Below is an overview of the distribution of environmental, social or governance 
engagement milestones within the portfolio, as well as a non-exhaustive list of some of the themes that are 
addressed through our engagement. These figures do not reflect cases that have been closed prior to this 
quarter.

Engagement milestones distribution per SDG

SDG 1   
No poverty 1.7%

SDG 2  
Zero hunger 2.1%

SDG 3  
Good health & well-being 7.2%

SDG 4  
Quality education 1.5%

SDG 5  
Gender equality 1.1%

SDG 6  
Clean water & sanitation 0.2%

SDG 7  
Affordable & clean energy 1.7%

SDG 8  
Decent jobs & economic growth  8.1%

SDG 9  
Industry, innovation & infrastructure  2.5%

SDG 10  
Reduced inequalities 5.5%

SDG 11  
Sustainable cities & communities  1.5%

SDG 12  
Responsible consumption & production  31.2%

SDG 13  
Climate action  11.5%

SDG 14  
Life below water 1.5%

SDG 15  
Life on land 3.0%

SDG 16  
Peace, justice, & strong institutions  15.1% 

SDG 17  
Partnerships for the goals   2.3%

No SDG   2.3%
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Engagement overview 
In the third quarter of the year 2023, the Active Ownership team has engaged with 26 out of the 38 companies in the program. The key 
engagement figures are reported below.

Milestones linked to key ESG topics

Environmental Social Governance

Climate action Gender diversity Tax accountability

Sustainable cities Human rights Human rights

Agricultural productivity Public health Economic equality

Waste management Access to education Non-financial reporting

Clean energy Social equality Strong institutions

Source: Robeco engagement data. Data as of 30-09-2023. 

Engagement per contact Q2 2023 Q1 Q2 Q3 Q4 YTD

Meeting 1 0 1 2

Conference call 20 11 19 50

Written correspondence 23 19 16 58

Shareholder resolution 0 0 1 1

Analysis 2 9 6 17

Other 0 0 0 0

Total 46 39 43 128

500

400

300

200

100

0
G 

milestones  
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milestones  
Total 

milestones

112 165 75 471

Engagement activities by region  |  Q3 2023

NORTH AMERICA

58%
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12%
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23%
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4%

ASIA
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3.  Case studies 

The electrification of vehicles stands as a linchpin in the battle 
against climate change. Conventional vehicles fueled by fossil fuels 
are a significant source of greenhouse gas emissions, contributing 
to climate change and declining air quality. Electrifying 
transportation reduces this impact by moving the point of energy 
generation from combustion engines to power plants, which allows 
for vehicles to be powered by renewables, if available. 
Advancements in battery technology and charging infrastructure are 
still necessary to promote wider adoption of electric vehicles, which 
fall into both categories of personalized vehicles – which is Volvo’s 
specialty – and the kind of heavy machinery made by Sandvik. We 
spoke to both companies to understand how they are responding to 
their respective opportunities, and to our engagement asks.
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Volvo  

Automaker Volvo’s contribution to the SDGs 
centers largely on SDG 11 (Sustainable cities 
and communities), SDG 13 (Climate action), 
SDG 16 (Peace, justice, and strong 
institutions), and SDG 9 (Industry, innovation 
and infrastructure”. The latter SDGs are 
impacted through its heavy machinery 
division, as these are crucial to industrial 
sectors and can be used in controversial 
operations.

The company has already made good steps towards formalizing 
and institutionalizing its human rights and responsible sales 
approach. As a result, our engagement earlier this year focused 
on the  carbon emissions and applications of their vehicles during 
their use. 

Volvo has set climate targets that are in line with what the latest 
science deemed necessary to keep global warming at a 1.5 C 
maximum, and its pathway was validated by the Science-Based 
Targets initiative (SBTi) in June 2021. The company is targeting a 
net-zero value chain by 2040, which should allow Volvo to achieve 
net-zero emissions by 2050. Volvo’s 2022 annual report provided 
more clarity on the net-zero roadmap and mid-term targets 
leading up to the long-term ambitions. This addressed our 
feedback on last year’s report, where we explained that the lack of 
interim targets and clarity on the roadmap made it difficult for 
external stakeholders to assess the likelihood of achievement in 
the long term, in line with milestone 1.2. We particularly 
appreciated the technology roadmap illustrating the 
decarbonization of customers’ use phase which makes up 95% of 
Volvo’s emissions. 

The number of fully electric vehicles delivered has substantially 
increased, rising from 26 units in Q1 2021 to 683 units in Q1 
2023. Volvo is aiming for 35% of products sold to be Battery 
Electric Vehicles (BEVs) by 2030, with different targets per 
business division. In conjunction with this, the company has set 
individual SBTi-approved targets for each business segment to be 
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accomplished by 2030. The company aims to achieve a 40% 
reduction in Scope 3 emissions per vehicle kilometer for both the 
trucks and buses segments and a 50% reduction in absolute 
emissions for Scope 1 and 2 emissions related to its own 
operations.

Beyond Volvo’s own products, the company advocates for 
renewable energy access and actively invests in growing the 
availability of charging points. The company elaborated on its 
stakeholder engagement, which is an important channel for 

achieving the net-zero roadmap. The company engages business 
partners in infrastructure development with a target to install 
1,700 fast-chargers by 2027, as well as for renewable energy 
investments. Volvo is also engaging with policy makers, for 
example, on proposed Euro 7 regulation, which the company 
asked the EU to reconsider. It says it would prefer to focus on 
electrification instead of spending scarce R&D resources on 
marginal improvements that can be achieved in further 
developing diesel internal combustion engines.

Milestone 1.2
Develop a business plan with milestones, outlining how to achieve a decrease in CO2 intensity per vehicle.. 

Milestone 3.2
Achieve a 20% decrease in CO2 emissions per vehicle by 2025
Absolute emission reduction of 25% by 2025
Increase year-on-year percentage of ADT sold/total trucks sold by 2025
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Sandvik 

Sandvik is a Swedish engineering company 
with products for heavy industrial 
applications such as metalworking and rock 
excavation, as well as high-alloy steels and 
special metals for other uses. Next to 
equipment and tools, it provides digital 
solutions and sustainability driving 
technologies for the mining and 
infrastructure industries, such as automated 
and electric mining equipment. 

The company has a low positive impact on SDG 9 (Industry, 
innovation and infrastructure), which is where we have identified 
the most engagement potential, particularly on innovations in 
sustainable fuel consumption and electrification. Sandvik has 
already gained a reputation as a leader in electric mining 

equipment and it supplies tools and tooling systems for the 
energy industry, including clean and renewable energy. We 
encouraged Sandvik to outline a clear short- and medium-term 
plan to achieve its long-term targets on climate and R&D. 

We had challenged the company in previous calls on setting 
staggered short and medium-term targets leading up to the 
long-term goal of halving emissions – as stipulated in milestone 
1.1 – which had not yet been set. In our most recent contact with 
the company’s head of sustainability, however, Sandvik said it had 
recently submitted emissions reduction targets – including 
medium-term targets – to the SBTi, which were approved by the 
organization shortly thereafter. 

Regarding Scope 3 emissions and electrification, the climate 
ambitions of Sandvik’s customers is a demand driver for electric 
fleet products which is outstripping current supply, leading the 
company to allocate more capex to grow production capacity. The 
head of ESG said demand for electrification has continued to gain 
momentum – particularly in mining – as customers are setting 
their own Scope 1 and 2 climate targets. Next to these product 
lines, monitoring software is highlighted as a component that 
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benefitted resource efficiency, as is the battery-swapping service 
provided by the company. Sandvik is also actively working to 
increase the use of renewable diesel by its customers by 
developing diesel engines that can run on this fuel. For that 
reason, we noted positive progress on milestone 1.2, which asks 
the company to develop a plan for expansion of solutions that 
contribute to the sustainable fuel consumption of renewable 
diesel.

Total sales numbers for BEVs are still much smaller than for the 
diesel fleet, but are growing rapidly from a low base of 2% of sales 

in 2021 to 15% in 2022. Customers have been placing single 
electric machine orders, and Sandvik is now recording return 
orders from the same people, as they were positive on the results 
in terms of ESG benefits and productivity gains. In construction, 
the transition is slower. That sector faces different challenges 
such as energy efficiency, and Sandvik has identified 
opportunities to impact the sector by looking at areas such as 
energy-intensive rock crushing. These offerings are a positive 
step towards milestone 3.2, which involves taking an impact-
centric approach to product development.

Milestone 1.1
Clearly outline short- and medium-term plans to achieve long-term targets on climate and related R&D. 

Milestone 1.2
Set a plan for the expansion of solutions that contribute to sustainable fuel production.

Milestone 3.2
Establish revenue thresholds for business segments that improve the efficiency and sustainability of construction projects.
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About Robeco

Heritage 
Robeco was founded in the Netherlands in 1929 and now operates 
globally with 17 offices worldwide.

Research 
We have the core belief that every investment decision should be 
research-driven. As a world leader in quant and sustainability 
investing, we have strong academic ties to universities.

Global – local 
We offer our clients a unique advantage – local presence and 
specialist investment capabilities combined with the global support 
and expertise of ORIX Europe.

Governance 
Since 2013, Robeco has been the principal asset management 
subsidiary of the Japanese financialservices group ORIX. 

Contact

Robeco
Hauke Ris
Head of Client Portfolio Management 
Fundamental Equity

E h.ris@robeco.nl
I  www.robeco.com
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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 marketing document is intended solely for professional investors, defined as investors 
qualifying as professional clients, who 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 respon-
sibility 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 for complying 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. This 
document is intended to provide the professional investor with general information about 
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 or to adopt any investment strategy 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 shared 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 they fully understand the risk 
associated with any Robeco product or service offered in their country of domicile. 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 past performance is no guarantee of future results. 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 when trading securities in client portfolios 
or for 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 pric-
es 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 as at 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 for 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 re-
quirement 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 require-
ments which may also apply and any applicable exchange control regulations and 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 from Robeco’s websites.

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 situations 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 a 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) 
(“RIAM BV”), which is exempt from the requirement to hold an Australian financial services li-
cense under the Corporations Act 2001 (Cth) pursuant to ASIC Class Order 03/1103. Robeco 
is regulated 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 intended 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 1 of the Financial Markets Conduct Act 2013 (FMCA). 
This document is not intended 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 Brunei
The Prospectus relates to a private collective investment scheme which is not subject to 
any form of domestic regulations by the Autoriti Monetari Brunei Darussalam (“Authority”). 
The Prospectus is intended for distribution only to specific classes of investors as specified 
in section 20 of the Securities Market Order, 2013, and must not, therefore, be delivered to, 
or relied on by, a retail client. The Authority is not responsible for reviewing or verifying any 
prospectus or other documents in connection with this collective investment scheme. The 
Authority has not approved the Prospectus or any other associated documents nor taken 
any steps to verify the information set out in the Prospectus and has no responsibility for it. 
The units to which the Prospectus relates may be illiquid or subject to restrictions on their 
resale. Prospective purchasers of the units offered should conduct their own due diligence 
on the units.

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. relies on the inter-
national 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 Robeco nor the Funds have been registered with the Comisión para el Mercado 
Financiero 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 their 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 fewer than one hundred specifically identified investors. The Fund 
may not be promoted or marketed in Colombia or to Colombian residents, unless such pro-
motion 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 distributed by Robeco Institutional Asset Management B.V. (DIFC Branch) 
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. (DIFC Branch) is 
regulated by the Dubai Financial Services Authority (“DFSA”) and only deals with Profession-
al 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 Institutional Asset Management B.V. is at liberty to provide services in France. 
Robeco France is a subsidiary of Robeco whose business is based on the promotion and 
distribution of the group’s funds to professional investors in France.

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 there is in any doubt about any of the contents of this 
document, independent professional advice should be obtained. 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 Indonesia 
The Prospectus does not constitute an offer to sell nor a solicitation to buy securities in 
Indonesia.

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 
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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 informa-
tion 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 Japan
This document is considered for use solely by qualified investors and is distributed by 
Robeco Japan Company Limited, registered in Japan as a Financial Instruments Business 
Operator, [registered No. the Director of Kanto Local Financial Bureau (Financial Instruments 
Business Operator), No, 2780, Member of Japan Investment Advisors Association]. 

Additional Information for investors with residence or seat in South Korea
The Management Company is not making any representation with respect to the eligibility 
of any recipients of the Prospectus to acquire the Shares therein under the laws of South 
Korea, including but not limited to the Foreign Exchange Transaction Act and Regulations 
thereunder. The Shares have not been registered under the Financial Investment Services 
and Capital Markets Act of Korea, and none of the Shares may be offered, sold or delivered, 
or offered or sold to any person for re-offering or resale, directly or indirectly, in South Korea 
or to any resident of South Korea except pursuant to applicable laws and regulations of 
South Korea.

Additional Information for investors with residence or seat in Liechtenstein
This document is exclusively distributed to Liechtenstein-based, duly licensed financial inter-
mediaries (such as banks, discretionary portfolio managers, insurance companies, fund of 
funds) which do not intend to invest on their own account into Fund(s) displayed in the doc-
ument. This material is distributed by Robeco Switzerland Ltd, postal address: Josefstrasse 
218, 8005 Zurich, Switzerland. LGT Bank Ltd., Herrengasse 12, FL-9490 Vaduz, Liechtenstein 
acts as the representative and paying agent in Liechtenstein. The prospectus, the Key Inves-
tor Information Documents (KIIDs), the articles of association, the annual and semi-annual 
reports of the Fund(s) may be obtained from the representative or via the website. 

Additional Information for investors with residence or seat in Malaysia
Generally, no offer or sale of the Shares is permitted in Malaysia unless where a Recognition 
Exemption or the Prospectus Exemption applies: NO ACTION HAS BEEN, OR WILL BE, TAKEN 
TO COMPLY WITH MALAYSIAN LAWS FOR MAKING AVAILABLE, OFFERING FOR SUBSCRIP-
TION OR PURCHASE, OR ISSUING ANY INVITATION TO SUBSCRIBE FOR OR PURCHASE OR 
SALE OF THE SHARES IN MALAYSIA OR TO PERSONS IN MALAYSIA AS THE SHARES ARE 
NOT INTENDED BY THE ISSUER TO BE MADE AVAILABLE, OR MADE THE SUBJECT OF ANY 
OFFER OR INVITATION TO SUBSCRIBE OR PURCHASE, IN MALAYSIA. NEITHER THIS DOC-
UMENT NOR ANY DOCUMENT OR OTHER MATERIAL IN CONNECTION WITH THE SHARES 
SHOULD BE DISTRIBUTED, CAUSED TO BE DISTRIBUTED OR CIRCULATED IN MALAYSIA. NO 
PERSON SHOULD MAKE AVAILABLE OR MAKE ANY INVITATION OR OFFER OR INVITATION 
TO SELL OR PURCHASE THE SHARES IN MALAYSIA UNLESS SUCH PERSON TAKES THE 
NECESSARY ACTION TO COMPLY WITH MALAYSIAN LAWS. 

Additional Information for investors with residence or seat in Mexico
The funds have not been and will not be registered with the National Registry of Securities, 
maintained by the Mexican National Banking and Securities Commission and, as a result, 
may not be offered or sold publicly in Mexico. Robeco and any underwriter or purchaser may 
offer and sell the funds in Mexico on a private placement basis to Institutional and Accredit-
ed Investors, pursuant to Article 8 of the Mexican Securities Market Law.

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 pro-
vided 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 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. Investors should consult your profes-
sional 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 invoke 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 does not apply. The Sub-Funds may only be promoted exclu-
sively 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 B.V., Sucursal en España with identification number 
W0032687F and having its registered office in Madrid at Calle Serrano 47-14º, is registered 
with the Spanish Commercial Registry in Madrid, in volume 19.957, page 190, section 8, 
sheet M-351927 and with the National Securities Market Commission (CNMV) in the Official 
Register of branches of European investment services companies, under number 24. 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
The Fund(s) are domiciled in Luxembourg. 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 Robeco Switzerland Ltd, 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. 

Additional Information relating to RobecoSAM-branded funds/services
Robeco Switzerland Ltd, postal address Josefstrasse 218, 8005 Zurich, Switzerland has a 
license as asset manager of collective assets from the Swiss Financial Market Supervisory 
Authority FINMA. RobecoSAM-branded financial instruments and investment strategies re-
ferring to such financial instruments are generally managed by Robeco Switzerland Ltd. The 
RobecoSAM brand is a registered trademark of Robeco Holding B.V. The brand RobecoSAM 
is used to market services and products which entail Robeco’s expertise on Sustainable 
Investing (SI). The brand RobecoSAM is not to be considered as a separate legal entity.

Additional Information for investors with residence or seat in Taiwan 
The contents of this document have not been reviewed by any regulatory authority 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 Securities and Futures Commission in Hong 
Kong.

Additional Information for investors with residence or seat in Thailand
The Prospectus has not been approved by the Securities and Exchange Commission which 
takes no responsibility for its contents. No offer to the public to purchase the Shares will be 
made in Thailand and the Prospectus is intended to be read by the addressee only and must 
not be passed to, issued to, or shown to the public generally.

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 temporarily deemed authorized and regulated by the Financial Conduct Authority. 
Details of the Temporary Permissions Regime, which allows EEA-based firms to operate in 
the UK for a limited period while seeking full authorization, are available on the Financial 
Conduct Authority’s website.

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 under 
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 regulated by Uruguayan law 16,774 dated September 27, 1996, 
as amended.
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