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Executive Summary - Country ESG scores 
A tie at the top   

 

In line with recent trends, the autumn 2023 edition of Robeco’s Country Sustainability Ranking finds the usual 

suspects once again at the top of the ranking; but not in their usual order. With an ESG score of 9.07, Sweden has 

equaled Finland’s performance and now shares the lead with its Nordic neighbor. And though it shouldn’t detract 

from their world class performance, apart from Norway, all five of the top-ranking nations experienced slight 

deteriorations in their scores.  

 

Thirteen countries display superior ESG scores (8.0 and above), indicating robust and well-balanced ESG profiles. 

Among the newcomers to the top ten are Estonia and Ireland, thanks to substantially improved environmental 

scores (+0.47 and +0.78, respectively). Estonia is even the fourth best performer when it comes to the 

environmental pillar, having significantly improved its performance on two critical environmental indicators in 

recent years, namely, GHG emissions per capita and GHG emissions by GDP. They replace Austria and New 

Zealand (the latter was previously the only non-European nation in the top ten). New Zealand’s social score has 

suffered a 0.13 point loss due to a deterioration in income inequality.  

 

Notable declines 

 

Other notable movers are Japan (with a current ESG score of 7.51), which dropped five places, ending in the 22nd 

position, and the US (with an ESG score of 6.56), which descended four places to end in 40th position. Both cases 

are driven by changes in environmental scores, which are discussed later in the section on Natural Hazard Risk. 

This is significant, as falling ESG performance from these, the world’s largest sovereign debt issuers, can impact 

country allocation decisions for many of Robeco’s sovereign bond strategies that require a minimum ESG 

performance level.    

 

Due to the ongoing war, Ukraine (4.85) further dropped 24 places to the 87th position. Meanwhile Russia (4.21), 

dropped from the 105th to the 123rd position (18 places). After these two nations, the largest score drops were 

Djibouti and Nicaragua (16 places) and Kazakhstan (15 places).1  
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Momentous movers 

 

The largest climbers in the ranking include Mongolia (24 places), Niger (21 places), Laos (17 places), Uganda (14 

places) and Angola (13 places), though their overall scores still remain below 5.0.  Among the mid-section of 

performers, Botswana (6.11), Jordan (5.55), the United Arab Emirates (6.28), and Taiwan (6.62) have made 

noticeable improvements with score increases of +0.27, +0.22, +0.22, and +0.19, respectively.  

 

Zooming in on changes in GHG emissions per GDP and GHG emissions per capita, we see several large jumps, 

with positive developments in countries like Mongolia, Papua New Guinea and Laos. Meanwhile, scores for nations 

like Malta, Kuwait and Libya moved significantly lower. Malta has witnessed several years of declining GHG 

emissions per capita, but since 2016 this positive development has stagnated and even reversed, impacting 

scores.  

 

BRICS additions  

 

Except for Ethiopia, all six newly announced BRICS candidates have improved their ESG scores. In addition to the 

United Arab Emirates (UAE) highlighted above, Argentina (5.68) and Saudi Arabia (4.99) climbed to places 54 and 

77, respectively. Despite gains in their overall scores, BRICS candidates Egypt and Iran continue to exhibit major 

deficiencies across all three ESG pillars.  

 

Finally, Yemen (2.73) and Libya (2.66) are the only nations in the ranking exhibiting scores below 3. 
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Special Country Reports 
New BRICS joiners  

 

In August 2023, current members of the BRICS (Brazil, Russia, India, China, and South Africa) declared the group 

would welcome six new members – Saudi Arabia, Iran, Ethiopia, Egypt, Argentina, and the UAE – beginning in 

January 2024.   

 

 

What this will mean concretely for their co-operation over the longer term remains to be seen. What is already 

clear is the sizable impact that the new bloc will have on several key indicators including their shares of global 

GDP, global population, and oil production. 

 

• GDP: According to the IMF2, the original BRICS members are expected to have a combined GDP of USD 

25.8 trillion in 2023, representing 25.7% of the global total. With the new members included, expected 

GDP climbs slightly to USD 28.9 trillion, or 27.7% of the global total. Saudi Arabia is the only trillion-dollar 

economy that joins the bloc. 

• Population: Given the memberships of India and China, the bloc has always represented a high proportion 

of the global population. With the newest members, it will represent 3.7 billion people, or 46% of the 

global population. The two largest populations being added are Ethiopia (126.5 million) and Egypt (112.7 

million).3 

• Oil production: although the world is trying to move away from fossil fuels, the global oil market is still 

incredibly large, and BRICS will play a much bigger role in it. The addition of Saudi Arabia, Iran, and the 

UAE will more than double BRICS’ share of global oil production, from 20.4% to 43.1%.4  

 

Table 1 summarizes the ESG scores of the new BRICS candidates. In the next section we take a closer look at the 

newly initiated countries of Argentina and Ethiopia. 

 

 

 
2 https://www.imf.org/external/datamapper/NGDPD@WEO/OEMDC/ADVEC/WEOWORLD?year=2023 
3 https://worldpopulationreview.com/ 
4 https://www.energyinst.org/statistical-review/resources-and-data-downloads 
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Argentina - the economic impact of climate-related events 

 
5 https://www.theguardian.com/world/2023/nov/08/argentina-election-javier-milei-economists-warni ng 
6 https://www.trade.gov/market-intelligence/argentina-agricultural-industry 
7 https://www.reuters.com/business/environment/argentinas-unprecedented-drought-pummels-farmers-economy-2023-03-09/ 

Argentina is more exposed to environmental risks which is reflected 
in a declining score since the start of the year. 

Source: Robeco, October 2023 
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Ethiopia - armed conflict hampers progress across ESG dimensions  

 

Ethiopia’s political stability scores had been on the decline since civil 
war broke out in early 2021. Scores have recently rebounded thanks 
to a peace agreement signed last year.  

Source: Robeco, October 2023 
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Greece - economic growth climbing along with ESG scores 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

Source: Robeco, November 2023 

 

 

Source: The World Bank, 2022  

 
8 https://www.worldbank.org/en/news/press-release/2022/12/14/vulnerable-ethiopians-to-benefit-from-745-million-in-grants-for-improved-access-to-health-

services-and-flood-management 
9 https://data.worldbank.org/indicator/NY.GDP.MKTP.KD.ZG?locations=GR 
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Governance, as measured by political stability and political risk indicators, are improving in Greece. 

Source: Robeco, October 2023 
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Thematic spotlight - Natural Hazard Risk 
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10 https://www.emdat.be/ 
11 With a price tag of over USD 306 billion, 2017 was the costliest year on record for natural disasters in the US. Multiple hurricanes caused hundreds of billions in 

damage to Southeastern and Gulf Coast states. https://www.scientificamerican.com/article/the-16-ldquo-billion-dollar-disasters-rdquo-that-happened-in-2017/ 
12 https://www.preventionweb.net/files/61119_credeconomiclosses.pdf 
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ESG and SDG - complementary approaches 

 

 

Source: Robeco 

 

Please refer our white paper, “Sovereign Sustainability – the two lenses applied by Robeco”, where we elaborate 

further on the development and application of these two investment approaches.  

https://www.robeco.com/files/docm/docu-202309-sovereign-sustainability-the-two-lenses-applied-by-robeco.pdf 

 

  

 Country Sustainability Ranking Country SDG Framework 

Purpose To identify sustainability risks and 
opportunities for sovereign bonds, in order to 
make better informed investment decisions 

To identify which countries should be 
included/excluded in government bond portfolios, in 
order to support sustainable development 

Lens  Uses sustainability criteria as an input Uses sustainability criteria as an output 

Model The model consists of three pillars, 
Environment (30%), Social (30%) and 
Governance (40%), that comprise 51 
indicators related to 15 criteria.   

The framework consists of three steps that gauge if: 
(1) countries have policies that promote and 
undergird the UN SDGs; (2) the country shows clear 
investment potential that could be realized with 
access to capital; and (3) a country is involved in 
controversies that diminish SDG progress.  

Output ESG Score on a 1-10 scale (up to two 
decimals) 

SDG Score on a -3 to + 3 scale (integers) 

Similarities Countries that have high levels of corruption and are involved in environmental, social, or governance 
controversies will receive poor scores in both assessments. 
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Source:  Robeco, October 2023 
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Appendix C: Data sources 

 

 

 

Criterion Indicator Source* URL

Biodiversity Biodiversity Intactness Index 2030 Projection Natural History Museum, London The Biodiversity Intactness Index

Ecological Deficit or Reserve Global Footprint Network Global Footprint Network

Forest cover Net Change Global Forest Watch Global Forest Watch (GFW)

Marine Protected Area WDPA - World Database of Protected Areas WDPA (World Database of Protected Areas)

Natural Resource Rent World Bank World Bank

Ocean Health Index Ocean Health Index Team Ocean Health Index team

Red List Index ICUN/UN Statistics Division UN Statistics Division

Terrestrial Protected Area WDPA - World Database of Protected Areas WDPA (World Database of Protected Areas)

Climate & Consumption CO2 Emissions per Capita Our World in Data/Global Carbon Project Per capita consumption-based CO₂ emissions, 2019 (ourworldindata.org)

Energy GHG Emissions per Capita EDGAR EDGAR - The Emissions Database for Global Atmospheric Research (europa.eu)
GHG Emissions per GDP EDGAR EDGAR - The Emissions Database for Global Atmospheric Research (europa.eu)
Share of Renewables to Energy Consumption   U.S. Energy Information Administration (EIA) International - U.S. Energy Information Administration (EIA)
Consumption CO2 Emissions p/C 5-Yr Change Our World in Data/Global Carbon Project Per capita consumption-based CO₂ emissions, 2019 (ourworldindata.org)
GHG Emissions per Capita 5-Yr Change EDGAR EDGAR - The Emissions Database for Global Atmospheric Research (europa.eu)
GHG Emissions per GDP 5-Yr Change EDGAR EDGAR - The Emissions Database for Global Atmospheric Research (europa.eu)
Share of Ren/Energy Cons. 5-Yr Change  U.S. Energy Information Administration (EIA) International - U.S. Energy Information Administration (EIA)
GHG Emissions p/C Reduction 2015-30 Climate Resource NDCs - Climate Resource (climate-resource.com)
GHG Emissions p/C Target 2030 Climate Resource NDCs - Climate Resource (climate-resource.com)

Water & Integrated Water Management UN Water - UNEP Home | SDG 6 Data

Waste Wastewater Treatment SEDAC - Socioeconomic Data & Applications Center Environmental Performance Index (EPI) | SEDAC (columbia.edu)
Water Stress Level UN Water - FAO Aquastat Home | SDG 6 Data
Water Stress Projection 2030 World Resources Institute - Aqueduct Data: Aqueduct Projected Water Stress Country Rankings | World Resources Institute (wri.org)
Water Use Efficiency UN Water - FAO Aquastat Home | SDG 6 Data
Waste Management SEDAC - Socioeconomic Data & Applications Center Environmental Performance Index (EPI) | SEDAC (columbia.edu)

Environmental Climate Risk Index Germanwatch Globaler Klima-Risiko-Index 2021 | Germanwatch e.V.

Risk Natural Hazard Index DRMKC - INFORM - European Commission INFORM - Global, open-source risk assessment for humanitarian crises and disasters (europa.eu)
ND_GAIN Index University of Notre Dame Download Data // Notre Dame Global Adaptation Initiative // University of Notre Dame (nd.edu)

Aging Labor Force Participation Rate 55-64 ILOSTAT - International Labour Organization https://ilostat.ilo.org/data/
Old-Age Dependency Ratio 25-Year Projection UN – Population Division Population Division | (un.org)

Human  Education Legatum Institute Rankings :: Legatum Prosperity Index 2023

Development Health Legatum Institute Rankings :: Legatum Prosperity Index 2023
Human Development Index UNDP Human Development Data Center | Human Development Reports (undp.org)

Human &  Global Rights Index ITUC - International Trade Union Confederation ITUC GRI - Home (globalrightsindex.org)

Labour Rights Human Rights Fund for Peace Fragile States Index | The Fund for Peace

Inequality Gender Inequality Index UNDP Human Development Data Center | Human Development Reports (undp.org)
GINI Coefficient Our World in Data Income inequality – Gini Index, 1981 to 2019 (ourworldindata.org)

Social Unrest Fragile States Index Fund for Peace Fragile States Index | The Fund for Peace
Socio-Economic Vulnerability DRMKC - INFORM - European Commission INFORM - Global, open-source risk assessment for humanitarian crises and disasters (europa.eu)

Corruption Control of Corruption World Bank WGI 2022 Interactive > Home (worldbank.org)
Corruption Perception Index Transparency International https://www.transparency.org/en/cpi/2022

Globalization & Globalization Index KOF/ETHZ KOF Globalisation Index – KOF Swiss Economic Institute | ETH Zurich

Innovation Global Innovation Index WIPO Indicator Rankings & Analysis | Global Innovation Index

Institutions Government Effectiveness World Bank - Worldwide Governance Indicators WGI 2022 Interactive > Home (worldbank.org)
Regulatory Quality World Bank - Worldwide Governance Indicators WGI 2022 Interactive > Home (worldbank.org)
Rule of Law World Bank - Worldwide Governance Indicators WGI 2022 Interactive > Home (worldbank.org)

Personal Freedom in the World Freedom House Freedom in the World | Freedom House

Freedom Voice & Accountability World Bank - Worldwide Governance Indicators WGI 2022 Interactive > Home (worldbank.org)

Political Risk Political Risk Rating Euromoney Country Risk Euromoney subscription

Political Risk Rating PRS PRS Group PRS Group subscription

Political Stability Human Hazard DRMKC - INFORM - European Commission INFORM - Global, open-source risk assessment for humanitarian crises and disasters (europa.eu)

Political Stability/No Violence World Bank - Worldwide Governance Indicators WGI 2022 Interactive > Home (worldbank.org)

* The bulk of the data is being obtained from CEIC Data 
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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 
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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. 
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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