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A+ score
 in PRI assessment***

10 FTE
Insurance & Pension Solutions team

14 offices
 around the world 

USD 77 billion 
managed based on quant models 

USD 186 billion 
assets under management

USD 406 billion
assets under engagement*

USD 20.8 billion
insurance assets under management  

USD 59.3 billion 
managed in fixed income

USD 178 billion 
managed in ESG-integrated assets 

Source: Robeco, figures June 2022
* Figure 2021 Stewardship report 
** Insurance Investment Outsourcing Report, ranking based on AuM, data December 2021
*** PRI’s report 2020, A+ score for core strategy and governance, along with five other modules

Top 15 
European Insurance Asset Manager**
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A partner for life

For insurers looking for return optimization in their portfolios, it is 
no longer enough to just look at regulatory and investment 
objectives. Today’s key requirements are climate and 
sustainability, while also framing investments that can not only 
create wealth, but also well-being.  

All this requires a dedicated investment partner who can offer real 
solutions to the many challenges that insurers are facing at both 
the balance sheet and unit-linked level. Robeco works with 
insurance companies to create customized solutions to meet 
their distinct regulatory and investment challenges and to create 
the best outcome for insurer’s clients. 

We create strong partnerships with insurers because we have so 
much in common. Insurers use an analytical approach to 
decision-making to mitigate risk, which is something that Robeco 
has done from the very beginning; research has been in our DNA 
since the company was founded in 1929.

We strongly believe we have the edge to be your partner for 
creating sustainable insurance solutions. 

No industry is more exposed to climate 
change than insurance companies who 
uniquely face risks to both the asset and 
liability sides of their balance sheets. 

Leader in sustainability 

At the crux of the issue is sustainability. It’s 
not just a case of combating global 
warming, to which insurers are doubly 
exposed. It’s making sure that all 
investments meet basic standards so that 
they do not detract from well-being, but 
contribute to a better world instead. 

Robeco has been a pioneer of sustainable investing since 
launching the first green fund in Europe in the mid-1990s. We 
created an Active Ownership team in 2005 that began engaging 
with companies to improve their sustainability performance. We 
have integrated ESG into the investment process since 2010 and 
can do so across any of our fundamental equity, fixed income, 
thematic and quantitative products.

Sustainability at our core
As the focus has moved towards impact and climate investing, 
Robeco was at the forefront of developing solutions for both. In 
2018, we became one of the first asset managers to develop a 
proprietary SDG Framework to direct investment towards 
contributing to one or more of the 17 goals. The SDG scores from 
this framework are used to pick investments for multiple bespoke 
SDG credits and equities strategies. We now make this framework 
available to our clients and academia via an open source platform 
as we believe sharing it spreads sustainable investing knowledge, 
and also contributes to SDG 17 (Partnerships for the goals). 

The ability to decarbonize portfolios is becoming increasingly 
vital. Robeco signed the Net-Zero Carbon pledge in 2020 
committing to make all assets under management carbon neutral 
by 2050, in line with the Paris goals. In order to achieve this, in 
2020 we also launched one of the world’s first strategies directly 
aligned with a Paris-aligned benchmark. This allows a company’s 
decarbonization pathway to be monitored according to the 7% per 
year cut in emissions that is necessary to meet the Paris goals. 



And it’s not just about investing; we also strongly believe in active 
ownership. Robeco decarbonizes the portfolios not only by 
moving away from high carbon emitters, but also by engaging 
with organizations – both with high carbon emitters as well as 
with the financial institutions funding them. This has proved 
effective in getting companies to change for the better. 

Dedicated teams for SI and insurance
Our unrivalled access to experts includes Robeco’s Sustainable 
Investing Center of Expertise which brings investment teams, SI 
Research and Active Ownership specialists together under one 
roof. It now includes a climate strategist, SDG strategist, data 
scientist, a biodiversity specialist and many more in a team of 
more than 50 professionals. 

This knowledge is widely used by Robeco’s bespoke Insurance 
Solutions team. It ensures that the team has all the experience, 
tools, sustainable expertise and resources at their fingertips, so 
they design highly customized client solutions that can meet 
regulatory requirements and sustainability targets. These 
solutions increasingly focus on decarbonizing portfolios that look 
to change the mindsets of the portfolio companies rather than 
simply relying on divestment.

Creating bespoke solutions also requires a deep knowledge of 
regulation around the world, since Europe, the UK, US and Asia 
have differing regulatory regimes and frameworks. Robeco’s 
extensive network of offices around the world all contribute to 
insurance solutions, and to SI in general.

“ We strongly believe we have the edge 
to be your partner for creating 
sustainable insurance solutions

4 Solutions for insurers
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Unit-linked building blocks

Virtually all Robeco strategies are classified as either 
incorporating environmental and social factors under 
Article 8 of the EU’s Sustainable Finance Disclosure  
Regulation (SFDR) or following a clear sustainability  
objective under Article 9.

For example, our range includes: 
• Thematic strategies like Sustainable Water, Smart Energy and 

Circular Economy 
• The ‘Stars’ range of European and Global Sustainable Stars Equities 

strategies that go the extra mile in pursuing sustainability 
• Paris-aligned fixed income strategies that follow the bespoke 

benchmark to capture decarbonization, and
• SDG strategies in fixed income and equity that invest in companies 

that can contribute to the Sustainable Development Goals. 

Ground-breaking research

Research has been in our DNA since the very beginning, and 
it has produced some memorable contributions to investment 
theory in sustainable investing, credits and quant. Backed by 
strong relationships with academia – many of our staff are PhDs 
– we regularly publish articles in leading journals.  

A good example of this can be seen in three little words:  
Duration Times Spread. 

In 2003, we engineered this industry 
standard. We’ve invested in corporate 
bonds since the 1970s, launched the 
first European high yield fund in 1998, 
and today continue to break the mold 
by incorporating ESG in our credit 
investment processes.

Solutions and building blocks

Expertise won’t work unless it is backed by the right 
strategies. Aside from the world-leading core capability in 
sustainability, two of Robeco’s great strengths lie in 
credits and quant. We have an extensive range of credit 
and broader fixed income products that often form the 
backbone of buy-and-maintain portfolios. 

We were a pioneer in quant investing, recognizing as early as the 
mid-1990s that factors such as low volatility and value can be 
isolated and monetized through investment products. Low vol 
remains a staple of insurer portfolios, due to its ability to reduce 
risks while also generating returns. Combining credits and quant 
with a strong SI overlay can create unbeatable bespoke solutions 
that meet insurer needs.

Client-driven optimization 
We believe that while the investment and regulatory framework is 
universal, each insurer’s situation is unique. The Insurance 
Solutions team has many years of experience in translating 

insurers’ needs into optimized portfolios. Team members have 
strong backgrounds in risk management, portfolio optimization, 
cash flow and liability matching and regulatory frameworks. The 
key to success is understanding the client and their precise 
needs. Our investment solutions are flexible so that we can adjust 
to even the most specific requirements regarding risk, return, 
regulatory and sustainability considerations.

For liability-driven investments, the cornerstone of our philosophy 
is based on maximizing the matching effectiveness while striving 
for optimal capital and risk-adjusted investment returns. We use 
our extensive experience in portfolio structuring, risk 
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Client portfolio optimization model

management and fixed income investing to control interest rate 
risk with customized solutions. Since the 1990s, we have 
managed innovative matching solutions with risk management at 
the core of our investment philosophy.

Innovative solutions for distinct challenges
Robeco works with insurance companies to create innovative 
solutions to meet their distinct insurance and sustainability 
challenges. To facilitate the dialogue on decarbonization and the 
most suitable portfolio allocation, Robeco uses its proprietary 
client portfolio optimization model ‘Falcon’. It provides a powerful 
platform to navigate diverse criteria and to showcase the impact 
of economic and sustainability objectives (example objectives 
below) with the overall aim of managing highly customized client 
portfolios.

Investor objectives we tailor to
• Regulatory Minimize capital requirements (SCR)
• Accounting Limit turnover
• Liabilities Limit solvency/coverage ratio volatility
• Cash flows Cash flow certainty in de-risking phase
• Return Optimal return on buffer or vs liabilities
• Costs Low-fee and low transaction costs
• Sustainability Specific climate or SDGs targets
• Risk Avoiding Fallen Angels and impairments

This proprietary framework helps to achieve the optimal outcome, 
by bringing together our proven research capability in global 
credits and sustainability, many years of market-cycle portfolio 
management experience and our analytics on a wide range of 
financial and sustainability metrics. All of this is combined with 
market data for more than 30,000 bonds. We typically see that 
our proprietary optimizer facilitates significant carbon footprint 
reduction and can enhance a portfolio’s SDG profile with limited 
turnover and limited portfolio impact.

A common objective is liability matching. While it is fairly 
straightforward to predict the likely future trajectory of asset 
values based on past performance and market movements, trying 
to gauge likely future claims is much more difficult. One cannot 
truly predict how much liability exposures – increasingly through 
weather-related events caused by climate change – will cost. Yet, 
regulation is ever tightening on this issue, due to the vital 
importance of ensuring solvency in an industry that by definition 
is exposed to more risk than any other.

Another way of ensuring that assets are correctly aligned with 
liabilities is through the matching adjustment that was introduced 
in the EU Solvency II directive. This can improve the asset liability 
management (ALM) mechanism, and lower both volatility and the 
solvency capital charge. 

SI Open Access 

Robeco believes that the advancement of sustainable investing 
means sharing its expertise.

In August 2022, we launched our Sustainable Investing Open 
Access Initiative to open up some of our proprietary intellectual 
property to a wider audience. 

Clients and academics have free access via a portal to the scores 
that Robeco gives to companies through its proprietary SDG 
framework for the Sustainable Development Goals. We welcome 
any feedback that could lead to the framework’s improvement.
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Low turnover
Regulatory & cost-efficient

Regulatory requirements

Cost efficient harvesting of credit 
risk premium

Long horizon
Long-term capital preservation

In line with the client investment 
horizon

Focus on long-term risk

Finding the 
right balance

The concept of buy and maintain
‘Buy and maintain’ is an example of how we customize 
insurance portfolios to reach a defined investment 
outcome. The client’s investment objective is at the core of 
every buy-and-maintain portfolio. The basis for investment 
decisions is therefore the unique situation of the client, 
instead of a benchmark. Its central principle is to buy 
assets and hold them until maturity, keeping trading costs 
down to a minimum. 

The investment style focuses on risk management and 
aims to create a low-turnover portfolio of bonds that is 
able to weather all phases of the credit cycle, meet 
client-specific regulatory criteria, and achieve long-term 
investment returns at reduced levels of risk.

Tailored to client objectives
Fully benchmark agnostic

Driven by the unique client situation, 
not a benchmark

In summary, it all comes down to finding the right balance between 
risk, return, regulation and sustainability. Some examples of tailored 
solutions that we constructed for clients are shown on the next page.



Case studies
Case 1: 
Buy & Maintain – SDG Impact

UK life insurance company: a buy-and-maintain 
credit portfolio with specific sustainability 
objectives

Client setting
The client’s primary focus was on ensuring 
liability cash flows were matched with the credit 
portfolio with a strong focus on creditworthiness, 
sustainability and achieving an optimal yield.

Client objectives
 Match liability cash flows
 Avoid defaults and rating downgrades 
 Align with insurer’s SDGs and a low carbon 

footprint
 Achieve attractive risk-adjusted returns

Other requirements
 Relatively high allocation to sterling bonds
 Hedging of both FX and interest rate risk to 

GBP

Client solution
We developed a sustainable buy-and-maintain 
credit portfolio matching cash flows, with a focus 
on avoiding fallen angels and achieving an optimal 
spread while aligning with the insurer’s Sustainable 
Development Goals and targeting a lower carbon 
footprint.

Risk
In addition to a comprehensive analyst assessment 
of the bonds, lower rated bonds were positioned 
on the shorter tenors to manage fallen angel risk. 
Sector and issuer diversification were targeted 
across the cash flow profile.

Return
Potential risk-adjusted returns were enhanced by 
selecting high-yielding creditworthy names across 
the cash flow profile, which have been analyzed by 
our credit analysts within each rating category.

Regulation
Low turnover was desired, so we focused on bonds 
with a lower probability of being downgraded below 
BBB-, which would trigger a need to sell.

Sustainability
ESG was fully integrated into the credit selection 
with improved sustainability impact via increased 
alignment to Sustainable Development Goals. 
Carbon footprint was also lowered versus the 
reference benchmark across cashflow profile.

Case 2: 
High yield with low carbon footprint

High yield with a low carbon footprint and 
matching cashflow profile 

Client setting
The primary focus was on matching a targeted 
cash flow profile and generating enough yield to 
be able to launch competitive products. There was 
also a specific focus on a low carbon footprint.

Client objectives
 Match liability cash flows 
 Avoid defaults and downgrades 
 Focus on capital adjusted returns 
 Achieve a low carbon footprint

Other requirements
 No (forced) selling 
 Return dependent on hurdle rates per rating 
 Matching adjustment eligible investments

 
Client solution
We created a diversified high-rated corporate bond 
portfolio balancing client-specific risk, return, 
regulation and sustainability objectives.

Risk
We selected high-yielding names relative to their 
capital cost hurdles per rating also taking into 
account fundamental credit risk as assessed by 
Robeco’s fundamental credit analyst.

Return
We selected high-yielding names relative to their 
capital cost and fundamental credit risk.

Regulation
We achieved matching cashflows taking into 
account capital requirements, and limiting turnover 
by focusing on names that can withstand the entire 
credit cycle.

Sustainability
We used ESG integration to help identify long-term 
creditworthiness. We managed the climate profile 
of the portfolio by selecting issuers with a relatively 
low carbon footprint.

Case 3:
Equities – Paris-aligned SDG investing

Dutch health insurance company invests in a 
Paris-aligned customized global SDG equities 
portfolio

Client setting
The primary focus was on obtaining at least 
passive-like global equity returns at a low tracking 
error level while integrating a client-specific 
exclusion list, Paris alignment, a focus on SDGs 
1, 3 and 13, and a 20% lower ESG Risk Rating 
classification versus the benchmark.

Client objectives
 A low tracking error portfolio with at least 

passive-like returns
 Integrate various dimensions of sustainability
 Paris alignment of the portfolio
 Reflection of client-specific SDGs 1,3,13

Other requirements
 Future proof: allowing the integration of new 

innovative sustainability objectives in the future
 Detailed reporting on sustainability

 
Client solution
We excluded stocks from Robeco’s and the client’s 
climate exclusion list and all stocks with a negative 
score on SDGs 1, 3 and 13. Then we optimized the 
portfolio to obtain a tracking error of 1.5%, a 20% 
lower Sustainalytics ESG Risk score, and a 50% 
lower carbon footprint.

Risk
We actively managed active portfolio risks such as 
sector, country and factor exposures, and aimed 
for an average ex-ante tracking error of 1.5%.

Return
The strategy aims for market-like returns. 

Regulation
The portfolio has SFDR classification Article 8.

Sustainability
Various dimensions of sustainability were 
integrated: client, climate and SDG exclusions, 
Sustainalytics ESG Risk assessment and Paris-
alignment. 

The cases referred to are for information purposes only and do not constitute investment advice in any way. The value of your investments may fluctuate. Results obtained in the past 
are no guarantee for the future.
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In summary, the insurance world is 
becoming more complex, particularly as 
climate change makes it harder to 
manage future risk, while reliable returns 
become harder to find when markets are 
volatile. Regulatory pressure is only 
upping the ante when it comes to striking 
a balance between risks and returns. 
Never has the word ‘sustainable’ had 
greater resonance for insurers.
This makes it vital to find a reliable 
partner who can meet these challenges 
while also listening carefully to the 
client’s needs. There has never been a 
‘one-size-fits-all’ solution; all clients are 
unique. Robeco has the skills, experience, 
building blocks and investment 
capabilities to work with insurers to 
create the solutions that they need. 
‘Sustainable’ is our middle name –  
we hope to make it part of yours.

Your 
sustainable 
partner

9Solutions for insurers
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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 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, the prices used for the 
performance figures of the Luxembourg-based Funds are the end-of-month 
transaction prices net of fees up to 4 August 2010. From 4 August 2010, the 
transaction prices net of fees will be those of the first business day of the 
month. Return figures versus the benchmark show the investment 
management result before management and/or performance fees; the Fund 
returns are with dividends reinvested and based on net asset values with 
prices and exchange rates 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 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 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 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 
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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 promotion and marketing is made in 
compliance with Decree 2555 of 2010 and other applicable rules and 
regulations related to the promotion of foreign Funds in Colombia. 

Additional Information for investors with residence or seat in the Dubai 
International Financial Centre (DIFC), United Arab Emirates
This material is 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 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 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 Investor 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 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, 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 Fund has not been registered with the Superintendencia del Mercado de 
Valores (SMV) and is being placed by means of a private offer. SMV has not 
reviewed the information provided to the investor. This document is only for the 
exclusive use of institutional investors in Peru and is not for public distribution. 

Additional Information for investors with residence or seat in 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 
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 



12 Solutions for insurers

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: 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 referring 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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Please visit the Robeco website for more information
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