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ROBECO SUSTAINABLE PROPERTY EQUITIES 

When the going gets tough, the 
growth gets going 
 

 

 Solid start of US REIT reporting season 
 Fund scored better than GRESB average for 9th consecutive year 
 M&A in US self-storage: Extra Space and Life Storage to combine 
Track record of Robeco Sustainable Property Equities 
 

Fund Index* Excess return   

Last month 0.05% 0.27% -0.22%

Year to date 0.03% -1.05% 1.08%
1-year -18.20% -19.28% 1.08%
3-year (ann.) 4.29% 4.51% -0.22%
5-year (ann.) 4.49% 2.72% 1.77%
10-year (ann.) 5.40% 4.05% 1.34%
Since inception (ann.)** 5.68% 4.38% 1.30%  

Source: Robeco. Results gross of fees, D EUR share, based on gross asset value. Management fees and other costs are charged. These have a 
negative effect on the returns shown. The value of your investments may fluctuate. Results obtained in the past are no guarantee for the future. 
*S&P Developed Property Index. **Inception: January 2008. 
 

Market review and developments 
 
Robeco Sustainable Property Equities returned 0.05% in April, while the S&P Developed Property Index returned 
0.3%.   
 
After brief period of outperformance at the beginning of the year, global real estate underperformed general 
equities by over 800 basis points over the last three months, while slightly outperforming in April by 13 basis 
points. 
 
A successive failure of several US regional banks that started with Silicon Valley Bank keeps sending shock waves 
through the financial system. This month First Republic was added to the list, with the bank’s seizure by the State 
of California Department of Finance and ultimate acquisition by JP Morgan. As the trio of FDIC, FED and US Treasury 
have stepped in to calm markets, credit markets have remained relatively calm with the US BBB spreads basically 
unchanged at 181 basis points. But with bank deposits moving to higher yielding money market funds, US banks 
lending standards are tightening.  
 
US 10Y yields barely moved dropping 5 basis points to 3.43%. Last month the FED hiked rates by another 25 basis 
points to 5.0%, but with one further hike expected in May the market is now pricing in rate cuts toward the back end 
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of 2023. In absolute terms US REIT investment grade yields moved down slightly. The yield gap between US 
investment grade REITs and Corporates started to widen at the end of March (figure 1) but the spread differential 
dropped below 50 again this month. Rising interest rates costs will impact US REITs earnings, but it is worth 
mentioning that net debt/EBITDA levels are below historical averages (figure 2). This is in sharp contrast with 
Continental Europe where leverage ratios have been rising, and interest rates will increase more significant after the 
ECB has kept financing costs at close to zero during the pandemic.  

Figure  1 - IG debt yields – US REITs versus all US corporates (%)                   Figure  2 – Historical net debt/EBITDA levels 

Source: Robeco, Bloomberg, UBS      

US earnings season continued this month with most of the REITs reporting 1Q23 earnings beating or matching Street 
estimates. More importantly 2023 guidance was raised for over 40% of companies, while 50% maintained guidance 
(figure 3). Although guidance midpoint came in below for 44%, early year guidance often is seen as conservative. 
Not surprisingly sectors with more secular growth trends have reported better (outlook) numbers than those facing 
structural and macro headwinds, including the office sector. From a valuation perspective, sector multiples have 
contracted in 2022 because of the higher (real) interest rate environment (figure 4). As long-term interest rates are 
stabilizing and the economy is slowing down, structural growth sectors might start to win again.  
 

Figure  3 – US REIT earnings results, 50% beat, 24% miss 

 

Source: BofA Research 

 

 

 

 

 



  

3 When the going gets tough, the growth gets going - April 2023 

Figure  4 – Winners have doubled their market weight, while multiples tightened 

 

Source: UBS 

Robeco Sustainable Property strategy scores better than GRESB average 

For the 9th year in a row, we have analysed our strategy based on the GRESB (Global Real Estate Sustainability 
Benchmark) benchmark data and other relevant sustainable investment (SI) data1. GRESB is an industry-driven 
organization that assesses the sustainability performance of real estate portfolios, including energy and carbon 
footprints. GRESB conducts a yearly assessment that serves as the basis of its sustainability benchmark consisting 
of both listed and non-listed funds representing almost USD 7 trillion in asset value globally. Just as in 2021, in 2022 
the Robeco Sustainable Property Equities strategy achieved an above average score. 
 
Using the new 2022 GRESB scores, we have analyzed the ESG profile of the Robeco Sustainable Property strategy. 
The number of holdings included in the GRESB database increased to 38 (versus 35 last year). The strategy currently 
has a total of 52 holdings and these 38 names cover 74% of the strategy’s assets under management (versus 72% 
last year). As more and more companies are participating in the GRESB survey, we expect this percentage to increase 
and are actively requesting companies to participate. The GRESB database represents 348 entities from the listed 
companies’ universe versus 310 in 2021.  
 
We also analyze ESG profiles of the strategy’s holdings that do not participate in the GRESB survey, the main data 
sources being RobecoSAM and Sustainalytics. In the investment process ESG characteristics are integrated as both 
conviction levels and positions are impacted by the underlying ESG scores. Based on GRESB analysis within the 
Management and Performance scope, the Robeco Sustainable Property strategy has a weighted average score of 
81 versus 80 for the peer (listed real estate) average, both down one percentage point versus last year. The GRESB 
average score, including listed and direct real estate, remained unchanged at 79.  
 
The strategy has high scores on both underlying components. On Management the strategy has a score of 28 in line 
with the benchmark while the Performance score of 53 is above the average. If we were to use equal weighted 
averages, the strategy’s average overall score would also equal 80 while the peer (listed real estate) average would 
drop to 74.  Within the Management and Development scope we see similar results where the strategy has a 
weighted average score of 89 versus 86 for the peer average. 
 
 
 
 
 
 

 
1 https://www.robeco.com/en-int/insights/2023/05/gresb-2022-results-real-estate-must-energize-decarbonization 
 

https://www.robeco.com/en-int/insights/2023/05/gresb-2022-results-real-estate-must-energize-decarbonization
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Figure  5 - Robeco Sustainable Property Equities versus GRESB quadrant 

 
Source: GRESB, Robeco 

Besides the Management and Performance components, we also reviewed our holdings based on the fourteen 
individual sustainability aspects within the two components. On all these aspects the fund’s holdings score in line 
or better than the benchmark and slightly below for the Water aspect (figure 6). The four footprint related aspects 
(Energy, GHG, Water and Waste) represent 32% of the total GRESB score. The Energy and GHG aspects are very 
relevant for the real estate sector as energy consumption is a highly financially material issue for the sector. Energy 
consumption directly translates into energy costs which can be a significant part of a tenant’s overall occupancy 
costs. On the other hand, real estate tenants themselves are also becoming more aware of their environmental 
footprint and are striving for a greener image. This will have a direct impact on the demand for high-quality 
sustainable buildings. Moreover, in the direct market, real estate pricing and cap rates will be impacted by the asset’s 
degree of sustainability. The growing awareness of sustainability can also have an impact on the financing costs 
(green bonds) or insurance premiums.  

Figure  6 - Robeco Property Equities score on ESG Aspects 

 
Source: GRESB, Robeco 
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Last month’s performance 
 
This year a cautious guidance for 2023 earnings and a US banking turmoil have led to an unwind of a strong January 
performance. After a 2.4% and 5.5% decline in February and March respectively, the S&P Developed Property Index 
returned 0.3% in April and is down 1.05% for the year. 

Figure  7 - Performance by region and sector, YTD 

  

Source: UBS 

From a regional perspective, Continental Europe stocks bounced back, outperforming the global real estate universe. 
The region’s highly indebted real estate stocks traded higher as the rally in German bund yields seem to have paused. 
Although German residential landlords have underperformed YTD, earnings results and comments gave investors 
some comfort. Still leverage ratios of 12x net debt/EBITDA, more than twice the global average, are creating 
refinancing risks. Japanese real state stocks outperformed as the BoJ’s new governor Ueda stroke a dovish tone, 
keeping the yield curve control (YCC) unchanged.  
 
The banking crisis and recession fears are impacting the subindustry performance. Some of the more notable 
differences were the underperformance of Hotel REITs (-/-2.8%), Office REITs (-2.3%) and Self-Storage REITs (-/-
3.9%). Performance of the former two sub industries was impacted by recession fears, while in the US office sector 
the market experienced several office related loan defaults. Self-Storage REITs traded lower, having outperformed 
in 2023, with operating data indicating a slowdown in rent growth.    
 
Real Estate Operating Companies (+4.2%), Health Care REITs (+3.8%) and Multi-Family REITs (+2.8%) outperformed 
the broader sector. In the former sub industry in particular German residential landlords and Swedish real estate 
companies bounced back. US Health Care REITs traded higher given their more defensive and less macro sensitive 
business models. In the USA Multi-Family REITs outperformed as Q1 earnings numbers and full year guidance came 
in better than expected.   
 
The Robeco Sustainable Property Equities Fund returned 0.05% in April, underperforming the benchmark, with the 
latter returning 0.27%.  
  
Although the Prime Office segment contributed positively to the performance, this was off set by a negative 
contribution from both the Prime Retail and PropTech segment. Within the Prime Office segment Swire Properties 
(+6.1%), CA Immo (+6.1%) and Tokyo Fudosan (+4.1%) made a significant contribution to performance. CBRE also 
traded higher this month returning 3.6% after reporting a solid Q1 earnings report. Although the company’s more 
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cyclical businesses including brokerage and valuation services face headwinds from a slow down in real estate 
transactions, the more stable businesses including Global Workspace Solutions continue to grow the revenue base.  
 
The negative performance contribution in Prime Retail was driven by an underperformance of our US holdings 
including Kimco (-/-3.3%) and Federal Realty (-/-1.5%). Singapore based Fraser Centrepoint Trust (-/-5.5%) 
underperformed reversing last month’s outperformance, despite reporting a good set of first half year numbers. The 
negative contribution in the PropTech segment was driven by both a negative allocation and selection effect. Rexford 
(-/-8.0%) and US telco tower REIT Crown Castle (-/-9.5%) traded lower with the latter reporting Q1 earnings and 
guidance that felt short of expectations. Cellnex (+6.7%) traded higher on the back of shareholder activism. Last 
month TCI’s founder Chris Hohn demanded the replacement of three directors, including the Chairman. This month 
Cellnex announced a new CEO and new board members.   
 
Top performers this month included our overweight positions in Mirvac (+12.5%), Irish Residential (+11.0%) and 
Nippon Accommodation (+6.5%). Mirvac provided full year 2023 earnings guidance which was slightly lower than 
feared. Nippon Accommodation traded higher having reported half-year earnings, while REITs in general traded 
higher on the back of dovish comments form the BoJ. Having underperformed this year, Irish Residential traded 
higher on shareholder activism from Vision Capital, stating inefficiencies from the company’s current corporate 
structure.  Finally, one stock which is not in the portfolio also contributed to the outperformance, with US self-storage 
REIT Public Storage (-/-4.0%) underperforming. The company offered to acquire Life Storage in February, while Life 
Storage rejected the offer pointing to its better growth profile, arguing that the company is worth more stand-alone. 
In March it was rumoured that Public Storage peer, Extra Space Storage was also weighing a takeover bid for Life 
Storage, which was confirmed in April.   
 
Among the top detractors to the relative performance in April were overweight positions in Extra Space (-/-8.2%), 
Rexford (-/-8.0%), and Kilroy (-/-11.2%). The former two names traded lower having the sector in the first quarter of 
this year. California focused Kilroy traded lower despite a solid set of Q1 earnings and keeping full year guidance 
unchanged. Clearly office sentiment remains weak, with future leasing and rent levels a key concern. Finally, two 
stock which are not in the portfolio also contributed to the underperformance. Welltower (+8.8%) and Vonovia 
(+13.2%) outperformed, with the later recouping part of this year’s losses.  

Portfolio Changes 
 
No names were added to or removed from the portfolio in April. Having rejected Public Storage's takeover bid in 
February, Life Storage received a 14% premium takeover bid by Extra Space in early April. LSI is up circa 35%% YTD 
and as we do not expect any higher bid, we trimmed our position.  We remain positive on the combination of Extra 
Space and Life Storage, which creates a sector leading platform (see figure 8). However, given the performance 
contribution so far this year, we also reduced the exposure in Extra Space, thereby rebalancing the fund’s overall US 
self-storage exposure. 
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Figure  8 – Extra Space and Life Storage comined: the preemenint storage operator 

 
Source: Extra Space 2023 

Portfolio Positioning 
 
The number of holdings remained stable at 51 with the active share remaining close to 70%.  
 
Allocation to the four trends, which we believe are the key drivers of sustained structural growth, did not change 
significantly. The Lifestyle and Prime Retail allocations remained constant at 35% and 12% respectively. The 
PropTech allocation decreased by one percentage point to 32% while the Prime Office segment which increased to 
21%, due to performance differences driven by non-US office names. There were only minor changes in the top-ten 
overweight positions. US Multifamily REIT AvalonBay Communities entered the top-ten again due to relative 
performance differences, replacing Rexford.  
 
The largest three overweight positions remain Kimco, the largest US Shopping Center REIT in terms of market 
capitalization, Equinix and Prologis. Shopping centers play a key role in last mile distribution (e.g., groceries). With 
the integration of Weingarten, redevelopments, and the gradual monetization of its stake in Albertsons, Kimco has 
many levers to pull. Prologis and Equinix are part of the PropTech segment - real estate companies that benefit from 
technological changes. Prologis is one of the world’s leading logistics warehouse developers/owners. Equinix is the 
largest listed interconnected datacenter REIT. Fundamentals for the North American data center markets remain 
strong. Capacity demand has been buoyant as companies shift to hybrid cloud environments. New developments 
are constrained by a lack of power and land availability, resulting in a YoY mid-single digit rent growth. It is expected 
this trend will continue well into 2023 as demand from hyperscalers (AWS, Google etc.) remain robust while also 
seeing a resurgence in enterprise demand. The increased use of Artificial Intelligence Apps like ChatGPT, is expected 
to not only drive demand for datacenter power, but increasingly demand for low latency interconnection ecosystems. 
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Several names in the top 20 are beneficiaries from changes in peoples’ lifestyle, Extra Space Storage, Life Storage, 
AvalonBay Communities and Equity Lifestyle. Many countries face a shortage of housing, and often it is more 
affordable to rent smaller apartments than to buy a house. Renting also provides more flexibility, which many 
appreciate in an increasingly dynamic society. AvalonBay Communities is a US multi-family residential REIT with a 
diversified portfolio and strong operating platform. Equity Lifestyle also provides a more affordable housing solution, 
and benefits from a shift in preference to spending on experiences as well. Extra Space Storage and Life Storage 
provide self-storage for downsizers, self-employed and others needing temporary storage space. The self-storage 
industry has attractive fundamentals, combining good long term growth prospects, a more recession resistant 
business model and short-term leases enabling quick repricing in an inflationary environment. 

Figure  9 -  Regional and trend breakdown                                                                       

Source: Robeco 

Figure  10 -  Top ten relative weights                                                                    

1 Equinix, Inc. 2.9% 1 Public Storage -2.8%
2 Prologis, Inc. 2.7% 2 Realty Income Corporation -2.3%
3 Equity LifeStyle Properties, Inc. 2.5% 3 Welltower Inc. -2.2%
4 Kimco Realty Corporation 2.4% 4 VICI Properties Inc -2.0%
5 Life Storage, Inc. 2.1% 5 Digital Realty Trust, Inc. -1.7%
6 Extra Space Storage Inc. 2.0% 6 Equity Residential -1.3%
7 Federal Realty Investment Trust 2.0% 7 Invitation Homes, Inc. -1.1%
8 AvalonBay Communities, Inc. 1.9% 8 Ventas, Inc. -1.1%
9 American Homes 4 Rent Class A 1.8% 9 Mitsui Fudosan Co., Ltd. -1.1%
10 American Tower Corporation 1.6% 10 Mid-America Apartment Communities, Inc. -1.1%

UnderweightsOverweights

 

Source: Robeco, Factset 

Outlook 
 
Commercial real estate fundamentals are decelerating, but from very healthy levels. Labor markets are tight and 
employment growth is strong, though decelerating. Historically, employment growth has been a key demand driver 
of real estate space. The supply of new real estate space is close to its historic average as a percentage of existing 
stock, but new developments are being curtailed as construction costs increased and financing has dried up. 
Developed economies are expected to remain in an inflationary environment. In general, it is easier for a landlord to 
negotiate rent increases when other goods and services are also going up in price. While fundamentals remain 
supportive for property stocks, financing costs have risen. This will affect the investment market and in particular 
the pricing of lower quality assets. As the listed real estate sector has repriced trading below NAV, implied cap rates 
suggest cap rates in the direct market could widen between 50 to 100 bps from current appraisal yields. Looking at 
longer-term periods in history, we find that the sector has generated attractive returns versus general equities. 
Ownership of property assets offers an attractive income stream and the opportunity to benefit from land value 
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appreciation. Its attractive yield is even more valuable due to the sector's inflation-hedging attributes. While the 
sector outlook in general is positive, in the current macro-economic environment not all companies and/or tenants 
enjoy the same good fundamentals, and so stock selection remains essential. We avoid stocks that are risky from a 
balance sheet and sustainability perspective. Furthermore, we remain focused on the long term: long-term structural 
trends, long-term refinancing capabilities, and management teams that are focused on creating long-term value for 
their shareholders.  

Sustainable Investing 
 
Sustainability guides our entire investment approach and ESG is an important part of our investment process, as it 
improves our understanding of companies’ risk/reward profiles. The RobecoSAM sustainability criteria and 
company scores for these criteria are important input factors for our analysis of potential investments. Companies 
with a high score are more likely to be included in the portfolio. The graph below shows the results for the 
environmental impact of our portfolio relative to all the companies assessed by RobecoSAM. It shows that our 
holdings have a lower environmental impact in all categories. 
 

Figure  11 -  Environmental impact – footprint ownership                                                                 

 

 

Source: Robeco Switzerland, as of 30 April 2023 against the S&P Developed Property Index.  

Footprint ownership expresses the total resource consumption the portfolio finances. Each assessed company's footprint is calculated by 
normalizing resources consumed by the company's enterprise value including cash (EVIC). We aggregate these figures to a portfolio level 
ownership using a weighted average, multiplying each assessed portfolio constituent's ownership by its respective position weight. 

The fund aims for a better sustainability risk profile compared with the benchmark by promoting certain ESG 
(environmental, social and corporate governance) characteristics within the meaning of Article 8 of the European 
Sustainable Finance Disclosure Regulation and integrating ESG and sustainability risks into the investment 
process. In addition, the fund applies an exclusion list based on controversial behavior, products (including 
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controversial weapons, tobacco, palm oil and fossil fuel, military contracting, firearms and nuclear power) and 
countries, alongside proxy voting and engagement. 
 
The fund was awarded an above-average sustainability score by Morningstar in April 2019. Since then, its 
sustainability profile has improved further. In October 2019, the fund was rebranded Robeco Sustainable Property 
Equities – a name that more aptly reflects the fact that ESG is fully implemented in the fund’s investment process. 
 

General 
 
 Robeco Sustainable Property Equities is a long-only equity capability that is available as a Luxembourg-listed 

capital growth fund in both euros and US dollars.  
 Assets under management (circa EUR 0.4 billion) from retail, wholesale and institutional clients. 
 

Investment team 
 
 Folmer Pietersma (19 years of experience) started as fund manager in 2007 and was joined by Frank 

Onstwedder in September 2018 (28 years of experience).  
 

Investment philosophy 
 
 Within the property sector, we focus on growth trends. Urbanization and demographic changes will push up 

demand for high-quality commercial real estate and residential space. We prefer investing in companies that 
will be positively impacted by technological changes, such as e-commerce and cloud services. The team’s 
experience is essential in recognizing the superior execution skills at management level that are required to 
benefit from the growth embedded in the four investment themes. 

 We combine our top-down allocation to these themes with stock picking based on both fundamental and 
quantitative research techniques. 
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Investment trends 
 
 

PropTech 
 Unique assets such as data centers, fulfilment centers and high-tech 

lab space benefit from strong underlying secular demand growth.  
 Technically advanced assets and barriers to entry are resulting in 

strong development and operating margins. 
 Long-term lease contracts with rent escalators offer defensive 

characteristics. 
 
 
Prime office real estate 
 Urbanization and the ‘war for talent’ are drivers of continued tenant 

clustering around the most sought-after locations. 
 As the global economy recovers, the demand for quality office space 

will increase as companies rationalize their office usage. 
 A low level of future high-quality office supply will result in a shortage 

of sustainable Class A office space in CBD areas.  
 Strong discrepancy between prime and non-prime office 

fundamentals. 
 
 
Prime retail real estate 
 E-commerce drives bifurcation prime and non-prime retail. 
 Unique destinations with high footfall are dominant factor in omni-

channel strategy. 
 
Lifestyle 
 Social and demographic shift to rental lifestyles. 
 Stricter lending conditions and construction cost inflation are causing 

a shortage in (affordable) housing. 
 

 

 
 



  

 

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 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 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, performances are i) net of fees based on transaction prices and ii) with dividends reinvested. Please refer 1to 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 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 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 
Information Document (PRIIP) for the Robeco Funds can all be obtained free of charge from Robeco’s websites. 
 
Additional information for US investors 
Robeco is considered “participating affiliate” 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 US Offshore investors – Reg S 
The Robeco Capital Growth Funds have not been registered under the United States Investment Company Act of 1940, as amended, nor the United States Securities Act of 1933, as 
amended. None of the shares may be offered or sold, directly or indirectly in the United States or to any US Person. A US Person is defined as (a) any individual who is a citizen or 
resident of the United States for federal income tax purposes; (b) a corporation, partnership or other entity created or organized under the laws of or existing in the United States; (c) an 
estate or trust the income of which is subject to United States federal income tax regardless of whether such income is effectively connected with a United States trade or business. In 
the United States, this material may be distributed only to a person who is a “distributor”, or who is not a “US person”, as defined by Regulation S under the U.S. Securities Act of 1933 (as 
amended). 
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 
license 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 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 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 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. The distribution of this Prospectus and the offering of Shares may be restricted in certain jurisdictions. The 
information contained in this Prospectus is for general guidance only, and it is the responsibility of any person or persons in possession of this Prospectus and wishing to make 
application for Shares to inform themselves of, and to observe, all applicable laws and regulations of any relevant jurisdiction. Prospective applicants for Shares should inform 
themselves of any applicable legal requirements, exchange control regulations and applicable taxes in the countries of their respective citizenship, residence or domicile  
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 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 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 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 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 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 intermediaries (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 document. 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 
Information Documents (PRIIP)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 SUBSCRIPTION 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 DOCUMENT 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 or 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 
Accredited Investors, pursuant to Article 8 of the Mexican Securities Market Law. 
Additional information for investors with residence or seat in Peru 
The Superintendencia del Mercado de Valores (SMV) does not exercise any supervision over this Fund and therefore the management of it. The information the Fund provides to its 
investors and the other services it provides to them are the sole responsibility of the Administrator. This Prospectus 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 their 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 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 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 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: Leutschenbachstrasse 50, 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 Information Documents (PRIIP), 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.  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 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 27 September 1996, 
as amended. 
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