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To achieve the global energy transition goal, emerging markets will play a crucial role, given their ever-growing importance 
globally. Countries such as China and India are still in the 
phase of strong economic expansion and thus still heavily 
reliant on fossil fuel to power their economies. As net 
importers of oil, they are keen on renewable energy, and 
want to go from relying on energy imports to becoming 
exporters of green energy components. However, the energy 
transition will require significant economic restructuring and 
more effective policy changes in countries that are heavily 
reliant on oil and gas. Businesses that are part of the global 
supply chain now have stronger motivation than ever to 
decarbonize by adopting renewable energies. This is having 
real impact on the power sector across many markets. 
 
In this article, we will look at the decarbonization trend in 
emerging markets from several angles. The purpose is not to 
identify a specific champion, but to illustrate what is 
happening and what lies ahead. 

Robeco Fundamental Equities 

Green is the new color, 
also for emerging 
markets 
 

 

 Emerging markets are also gradually joining the net-zero race 

 The energy transition is doable but will require colossal investments 

 Some emerging countries need to reconsider their economic model 
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Can clean energy feed power-hungry China and India?  

The answer is yes, but it will take multiple steps. Economic development and decarbonization can co-exist as we shift 
towards renewables. Driven by the continued industrialization and urbanization, emerging markets are expected to 
account for the majority of electricity demand, and all the net growth in greenhouse gas emissions over the coming two 
decades. Compared to many developed markets, where electricity demand already peaked around 2007, emerging 
markets will take longer to reach carbon neutrality by changing their energy mix gradually away from fossil fuels. 
 
China and India are the two largest energy users in the world, and therefore the most important markets in determining 
the success of the global decarbonization push. In 2020, China pledged to cap its carbon emissions before 2030, and 
achieve carbon neutrality by 2060. More recently, India announced its commitment to net-zero by 2070 at the UN Climate 
Change Conference (COP 26) in Glasgow. The country had previously pledged to reduce its emissions intensity by over 30% 
by 2030. 
 
Considering coal still makes up between 60% and 70% of the primary energy consumption today, in both countries, 
combining economic growth and lower emissions will require significant investments in renewable energies, such as solar, 
wind, and other low-carbon technologies. On that front, China is already leading the world in renewables. It has managed 
to increase the share of non-fossil fuels in its primary energy consumption from just 6.8% in 2015 to 15% in 2020. The 
country now targets to grow that percentage further to 25% by 2030. 
 
 
Figure  1  |  China energy consumption by source 
 

 

Source: BP Statistical Review of World Energy, June 2021. 

 
The transition to more green energy is also financially feasible. The levelized cost of energy (LCOE) of both wind and solar 
energy has decreased significantly over the last decade. These energy sources are already cheaper than new coal or gas-
fired powerplants in most countries.1 Moreover, some new wind and solar power generation built in India and China is 
already cheaper than existing coal fired powerplants. With innovation on efficiency and economies of scale further driving 
down the cost of renewables, their adoption should continue to grow. 

 
1 Source: BloombergNEF, June 2021, “1H 2021 LCOE Update”, report. 
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Figure  2  |  Cheapest source of bulk generation 1H21 – new-build solar, wind, coal, and gas 
 

 

Source: BloombergNEF. Note: The map shows the technology with the lowest LCOE for new-build plants in each country where BNEF has 
data. The dollar numbers denote the per-MWh benchmark levelized cost of the cheapest technology. All LCOEs are in nominal terms. 
Calculations exclude subsidies, tax-credit, or grid connection costs. CCGT is combined-cycle gas turbine. 

 
 
Figure  3  |  Cheapest source of bulk generation 1H21 – new-build solar and wind versus existing coal and gas 
 

 

Source: BloombergNEF. Note: The map shows the technology with the lowest LCOE for new-build plants in each country where BNEF has 
data. The dollar numbers denote the per-MWh benchmark levelized cost of the cheapest technology. All LCOEs are in nominal terms. 
Calculations exclude subsidies, tax-credit, or grid connection costs. CCGT is combined-cycle gas turbine. 
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The rising share of renewables in the energy mix will increase the complexity of managing the entire power generation 
system. For example, real-time frequency re-balancing will be required to better match electricity demand and supply. 
However, even taking into account the additional total system costs associated with power backup and storage, 
renewables are still economically attractive. According to estimates by the Energy Transitions Commission (ETC),2 for 
countries such as India and China, the variable renewable energy (VRE) share of power generation could easily go up from 
10% today to 30%, without greatly adding to the system costs by using the existing coal or hydro resources more efficiently. 
Additionally, evolving battery technologies will drive down energy storage costs, which should allow for a further ramp-up 
of renewables beyond 30% in the long run. 
 
 
Figure  4  |  Total system generation costs in zero-carbon power systems could be lower than fossil-based 
 

 

Source: Adapted from TERI/ETC India, 2020, “The potential role of hydrogen in India”. 

 
Despite the cost-effectiveness of renewables, fossil fuels are expected to remain the dominant energy sources for some 
time. In fact, coal-fired powerplants are still being built today. According to Carbon Tracker,3 more than 600 new coal-fired 
powerplants with a combined capacity of more than 300 gigawatts are currently planned in China, India, Indonesia, Japan 
and Vietnam, accounting for 80% of new coal powerplants planned around the world. Phasing out coal will be challenging 
in countries like India and China, as the majority of existing plants were built over the past 15 years with a typical lifespan of 
a coal-fired powerplant being of 40 to 50 years. Intermittency of solar and wind energy also remains an issue. Before 
sufficient energy storage capacity becomes available, coal-generated power will be needed to ensure energy security in 
many developing countries. 
 

 
2 Source: Energy Transitions Commission, April 2021, “Making clean electrification possible”, Making Mission Possible series report. 
3 Source: Carbon Tracker, June 2021, “Do not revive coal”, Powering Down Coal series report. 



 

5  |  Article - For professional investors - November 2021  

 
Figure  5  |  Electricity generation by source and country/region in 2000 and 2020 (in terrawatt hours) 
 

 

Source: Ember Global Electricity Review, 2021. 

From oil to green?  

The energy transition will also require significant economic restructuring from those countries that rely upon oil and gas for 
a significant part of their economy, such as Russia and the Gulf Corporation Countries (GCC). Saudi Arabia and Russia are 
the two biggest oil and gas producing countries within the emerging markets universe, each representing 12% to 13% of 
global oil production. Both countries are highly reliant on oil exports, especially in the case of Saudi Arabia, with 63% of its 
fiscal revenues generated from oil and gas production and 28% of its GDP coming from energy exports. These energy 
producing countries enjoy high oil prices currently, and also a high market share in the global energy market given their 
existing cost advantage. However, a decline in oil and gas consumption, as the global economy decarbonizes, will pose 
significant challenges to their economies in the long run. The recent Global Roadmap to Net Zero by 2050 report by the 
International Energy Agency (IEA) shows the world’s demand for oil will need to decline from more than 90 million barrels 
a day to less than 25 million barrels per day by 2050. This would result in a 75% plunge in net revenues for oil-producing 
economies.4 
 
 
Figure  6  |  Oil and gas production as percentage of GDP per country 
 

 

Source: BP, National Data Sources, EIA, OPEC, Morgan Stanley Research. Note: in order to compute the dollar value of the oil 
production, the average of Brent and WTI price series is used. For natural gas, Henry Hub LA price series is used. 

 
4 Source: IEA, May 2021, “Global roadmap to net zero by 2050”, report. 
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Countries such as Saudi Arabia, Qatar, and the United Arab Emirates (UAE) have set out agendas and drafted social and 
economic restructuring plans to diversify their economy to reduce their reliance on oil and gas. In terms of adding 
renewables to the grid, the UAE have been the most aggressive. Solar power generation capacity is expected to increase 
fourfold from 2.1 gigawatts currently to 8.5 gigawatts by 2025. This will represent around 94% of the country’s renewables 
capacity. By 2050, 44% of electricity is targeted to be generated from renewables. Most of the solar projects are funded by 
state-owned enterprises (SOEs) at a cost generally close to the sovereign interest rates. Land and grid connections are 
offered for free to energy companies, which further enhances the economic rationale for renewables. 
 
In Saudi Arabia, the situation is more mixed. The country has become more accepting of the energy transition needed, but 
funding is likely to be a constraint. Its National Transformation Program 2020 and Vision 2030 aims to grow the 
government’s non-oil revenue sixfold, and increase the share of natural gas and renewables to 50% of the total energy mix 
by 2030. These ambitious targets will require massive investments, given that solar – for example – only accounts for less 
than half a percent of Saudi Arabia’s electricity generation capacity currently. It remains to be seen whether Saudi Arabia 
will be able to execute its plans. 
 
Nevertheless, both the UAE and Saudi Arabia will benefit from the world’s decarbonization push. With abundant 
hydrocarbon resources, existing infrastructure and production capacities, the Middle East, and particularly the UAE given 
their low-cost solar power, has great opportunities to become a major global exporter of clean hydrogen and ammonia. 

Is the supply chain able to move along?  

The importance of emerging markets in the global supply chain has grown significantly over the past two decades. 
Companies in the more developed economies have historically focused on emissions related to their own operations. 
However, driven by tougher regulations on carbon disclosure, including scope 3 emissions, more companies have started 
to look into their supply chain, and to request that their suppliers reduce the total environmental impact of their products. 
As such, the imperatives of decarbonization have become almost non-negotiable for many businesses operating in 
emerging markets. 
 
According to a recent survey by Standard Chartered,5 supply chain emissions account for an average of 73% of 
multinational corporates’ (MNCs) total emissions. As MNCs start to implement on their decarbonization plans, their supply 
chain partners will need to join them in this trend. Nike, for example, has set targets for their key suppliers to keep their 
total greenhouse gas emissions at or below 2020 levels by 2025. This will be possible thanks to improvements in energy 
efficiency and the use of renewable energy and alternative fuels. Apple also announced last year its aim to become carbon 
neutral across its manufacturing supply chain and product life cycle by 2030. Various programs have been designed 
accordingly, including setting up a clean energy investment fund in China, in order to support its suppliers to manage the 
energy transition. 
 
The growing demand for clean and renewable energy by the business sector will have a real impact on the power sector 
across many emerging markets. In September this year, China introduced a pilot program for green power trading, which 
marks a potentially big move towards a more business-driven green power market. In Vietnam, a pilot program for direct 
power purchase agreements was introduced in April 2021 and is expected to be finalized later this year. This pilot program 
will allow large industrial energy users to negotiate directly with renewable energy project developers to buy off-site wind 
and solar energy carried through the grid. In Latin America, corporate power purchase agreements (PPAs), whereby energy 
users – typically miners – negotiate and purchase electricity directly from independent generators instead of from 
regulated utilities, have been surging in the renewable space, especially in Chile and Brazil. 
 
Unfortunately, however, not everyone is able to commit and comply. Many suppliers, especially small and medium-sized 
enterprises, cannot keep pace, due to their insufficient knowledge and limited support from local governments. Public 
policies need to adapt to new challenges and capital investments need to follow suit, especially to build robust and smart 
transmission networks that are able to handle a diverse mix of energies. 

 
5 Source: Standard Chartered, 2021, “Carbon Dated – The net-zero supply chain revolution”, report. 
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To green or not to green 

As technology improves and prices of renewable energy sources fall, more countries in emerging markets will aim to go 
green. Terrible as the damage from the Covid-19 pandemic may have been, it has also provided governments with the 
opportunity to decide the type of economies they want to rebuild. We expect many to choose to prioritize decarbonization 
and low-carbon pathways. The International Finance Corporation (IFC) recently published a major report6 seeking to 
quantify the potential investment opportunities, job creation, and greenhouse gas (GHG) emissions reduction associated 
with green recovery measures across emerging market economies. These countries represent 62% of the world’s 
population and 48% of global GHG emissions. The IFC’s analysis across these markets shows that focusing on green 
investments could be very beneficial for both global investors and local populations, as Table 1 shows. 
 
 
Table  1  |  Investment opportunities, job creation, and GHG emissions reductions between 2020 & 2030 in 21 emerging 
markets across key sectors for a green recovery 
 

Source: Guidehouse Insights, 2021. 

Green Green Green Green 
recovery recovery recovery recovery 
across key across key across key across key 
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Vietnam) 

South AsiaSouth AsiaSouth AsiaSouth Asia    
 

(India, 
Bangladesh) 

Latam Latam Latam Latam  
 

(Argentina, 
Brazil, Colombia, 

Mexico) 

Middle East & Middle East & Middle East & Middle East & 
North Africa North Africa North Africa North Africa  

 
(Egypt, Jordan, 

Morocco) 

SubSubSubSub----Sahara Sahara Sahara Sahara  
 

(Cote D’Ivoire, 
Kenya, Nigeria, 
South Africa) 

TotalTotalTotalTotal    

Investment Investment Investment Investment 
opportunityopportunityopportunityopportunity    

USD 0.6 trillion USD 5.1 trillion USD 2.8 trillion USD 1.3 trillion USD 0.2 trillion USD 0.3 trillion USD 10.2 
trillion 

New direct New direct New direct New direct 
jobsjobsjobsjobs    

16.8 million 98.8 million 52.2 million 27.1 million 4.2 million 13.3 million 213.4 million 

GHG emissions GHG emissions GHG emissions GHG emissions 
reductionsreductionsreductionsreductions    

325 million 
metric tons 

2,102 million 
metric tons 

862 million 
metric tons 

352 million 
metric tons 

112 million 
metric tons 

154 million 
metric tons 

4 billon metric 
tons 

 
Though many emerging markets have not officially joined the net-zero race yet, they are moving fast with their 
decarbonization/renewable plans. Renewable energy sources, such as solar and wind energy, are now the cheapest 
sources of power generation in 90% of the world’s markets. This means that developing countries can avoid oil and natural 
gas, and go straight to green power generation. It is, however, easy to miscalculate what will be needed to achieve this 
transition.  
 
Emerging markets and developing countries are facing a dual challenge. On the one hand, they are particularly vulnerable 
to climate change, lacking the financial power to prevent or adequately respond to the impacts of climate change. On the 
other hand, a dependable and affordable energy supply is crucial to continue socio-economic development. In many 
countries, for instance,  the current energy infrastructure is still unable to cope with demand, let alone with the increased 
demand expected for the future. 
 
That said, emerging markets are becoming an increasingly important part of the global energy market. And technological 
innovation and cost reductions are expected to contribute to a faster growth in renewables, alongside innovative business 
and financing models that should boost clean, scalable energy solutions. 
 
 
 

 
6 Source: IFC, January 2021, “CTRL ALT DEL – A Green Reboot For Emerging Markets”, report. 
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or use would be contrary to law or regulation or which would subject any Fund or Robeco Institutional Asset Management B.V. tor use would be contrary to law or regulation or which would subject any Fund or Robeco Institutional Asset Management B.V. tor use would be contrary to law or regulation or which would subject any Fund or Robeco Institutional Asset Management B.V. tor 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 o any registration or licensing requirement within such jurisdiction. Any decision to subscribe o any registration or licensing requirement within such jurisdiction. Any decision to subscribe o any registration or licensing requirement within such jurisdiction. Any decision to subscribe for interests for interests for interests for interests 
in a Fund offered in a particular jurisdiction must be made solely on the basis of information contained in the prospectus, win a Fund offered in a particular jurisdiction must be made solely on the basis of information contained in the prospectus, win a Fund offered in a particular jurisdiction must be made solely on the basis of information contained in the prospectus, win 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 hich information may be different from the information contained in this document. Prospective applicants hich information may be different from the information contained in this document. Prospective applicants hich information may be different from the information contained in this document. Prospective applicants 
for shares for shares for shares for shares should inform themselves as to legal requirements which may also apply and any applicable exchange control regulations and tashould inform themselves as to legal requirements which may also apply and any applicable exchange control regulations and tashould inform themselves as to legal requirements which may also apply and any applicable exchange control regulations and tashould 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, xes in the countries of their respective citizenship, residence or domicile. The Fund information, xes in the countries of their respective citizenship, residence or domicile. The Fund information, xes in the countries of their respective citizenship, residence or domicile. The Fund information, 
if any, contained in this documeif any, contained in this documeif any, contained in this documeif 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 conjunctiont is qualified in its entirety by reference to the prospectus, and this document should, at all times, be read in conjunctiont is qualified in its entirety by reference to the prospectus, and this document should, at all times, be read in conjunctiont 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 n with the prospectus. Detailed information on the Fund and associated risks is n with the prospectus. Detailed information on the Fund and associated risks is n with the prospectus. Detailed information on the Fund and associated risks is 
contained in the prospectus. The prospectus and thecontained in the prospectus. The prospectus and thecontained in the prospectus. The prospectus and thecontained 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.Key Investor Information Document for the Robeco Funds can all be obtained free of charge from Robeco’s websites.Key Investor Information Document for the Robeco Funds can all be obtained free of charge from Robeco’s websites.Key Investor Information Document for the Robeco Funds can all be obtained free of charge from Robeco’s websites.    
    
Additional Information for US investorsAdditional Information for US investorsAdditional Information for US investorsAdditional Information for US investors    
Robeco is considered “participating affiliated” and some of their employees are “associated persons”Robeco is considered “participating affiliated” and some of their employees are “associated persons”Robeco is considered “participating affiliated” and some of their employees are “associated persons”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 noof Robeco Institutional Asset Management US Inc. (“RIAM US”) as per relevant SEC noof Robeco Institutional Asset Management US Inc. (“RIAM US”) as per relevant SEC noof Robeco Institutional Asset Management US Inc. (“RIAM US”) as per relevant SEC no----action guidance. Employees identified as action guidance. Employees identified as action guidance. Employees identified as action guidance. Employees identified as 
associated persons of RIAM US perform activities directly or indirectly related to the investment advisory services provided associated persons of RIAM US perform activities directly or indirectly related to the investment advisory services provided associated persons of RIAM US perform activities directly or indirectly related to the investment advisory services provided associated persons of RIAM US perform activities directly or indirectly related to the investment advisory services provided by RIby RIby RIby RIAM US. In those situations these individuals are deemed to be acting on behalf of RIAM US, a US SEC AM US. In those situations these individuals are deemed to be acting on behalf of RIAM US, a US SEC AM US. In those situations these individuals are deemed to be acting on behalf of RIAM US, a US SEC AM 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 isregistered investment adviser. SEC regulations are applicable only to clients, prospects and investors of RIAM US. RIAM US isregistered investment adviser. SEC regulations are applicable only to clients, prospects and investors of RIAM US. RIAM US isregistered investment adviser. SEC regulations are applicable only to clients, prospects and investors of RIAM US. RIAM US is    a wholly owned subsidiary of Oa wholly owned subsidiary of Oa wholly owned subsidiary of Oa wholly owned subsidiary of ORIX Corporation Europe N.V. and offers investment advisory services to RIX Corporation Europe N.V. and offers investment advisory services to RIX Corporation Europe N.V. and offers investment advisory services to RIX Corporation Europe N.V. and offers investment advisory services to 
institutional clients in the US.  institutional clients in the US.  institutional clients in the US.  institutional clients in the US.      
Additional Information for investors with residence or seat in Australia and New ZealandAdditional Information for investors with residence or seat in Australia and New ZealandAdditional Information for investors with residence or seat in Australia and New ZealandAdditional Information for investors with residence or seat in Australia and New Zealand    
This document is distributed in Australia by Robeco Hong KongThis document is distributed in Australia by Robeco Hong KongThis document is distributed in Australia by Robeco Hong KongThis 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 licenseLimited (ARBN 156 512 659) (“RIAM BV”), which is exempt from the requirement to hold an Australian financial services licenseLimited (ARBN 156 512 659) (“RIAM BV”), which is exempt from the requirement to hold an Australian financial services licenseLimited (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) under the Corporations Act 2001 (Cth) under the Corporations Act 2001 (Cth) under the Corporations Act 2001 (Cth) 
pursuant to ASIC Class Order 03/1103. Robeco is regulated by the Securities and Futures Compursuant to ASIC Class Order 03/1103. Robeco is regulated by the Securities and Futures Compursuant to ASIC Class Order 03/1103. Robeco is regulated by the Securities and Futures Compursuant 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 “whomission under the laws of Hong Kong and those laws may differ from Australian laws. This document is distributed only to “whomission under the laws of Hong Kong and those laws may differ from Australian laws. This document is distributed only to “whomission under the laws of Hong Kong and those laws may differ from Australian laws. This document is distributed only to “wholesale clients” lesale clients” lesale clients” lesale clients” 
as that term is defined under the Corporations Act 2001 (Cth). This document is not intended for distribution or dias that term is defined under the Corporations Act 2001 (Cth). This document is not intended for distribution or dias that term is defined under the Corporations Act 2001 (Cth). This document is not intended for distribution or dias 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 ssemination, directly or indirectly, to any other class of persons. In New Zealand, this document is only available to ssemination, directly or indirectly, to any other class of persons. In New Zealand, this document is only available to ssemination, 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 dowholesale investors within the meaning of clause 3(2) of Schedule 1 of the Financial Markets Conduct Act 2013 (FMCA). This dowholesale investors within the meaning of clause 3(2) of Schedule 1 of the Financial Markets Conduct Act 2013 (FMCA). This dowholesale investors within the meaning of clause 3(2) of Schedule 1 of the Financial Markets Conduct Act 2013 (FMCA). This document is nocument is nocument is nocument is not intended for public distribution in Australia and New Zealand.t intended for public distribution in Australia and New Zealand.t intended for public distribution in Australia and New Zealand.t intended for public distribution in Australia and New Zealand.    
Additional Information for investors with residence or seat in AustriaAdditional Information for investors with residence or seat in AustriaAdditional Information for investors with residence or seat in AustriaAdditional 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 AustrianThis information is solely intended for professional investors or eligible counterparties in the meaning of the AustrianThis information is solely intended for professional investors or eligible counterparties in the meaning of the AustrianThis information is solely intended for professional investors or eligible counterparties in the meaning of the Austrian    Securities Oversight Act.Securities Oversight Act.Securities Oversight Act.Securities Oversight Act.    
Additional Information for investors with residence or seat in BrazilAdditional Information for investors with residence or seat in BrazilAdditional Information for investors with residence or seat in BrazilAdditional 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 tThe Fund may not be offered or sold to the public in Brazil. Accordingly, the Fund has not been nor will be registered with tThe Fund may not be offered or sold to the public in Brazil. Accordingly, the Fund has not been nor will be registered with tThe 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 Commissionhe Brazilian Securities Commissionhe Brazilian Securities Commissionhe Brazilian Securities Commission    (CVM), nor has it been submitted to the foregoing agency for approval. (CVM), nor has it been submitted to the foregoing agency for approval. (CVM), nor has it been submitted to the foregoing agency for approval. (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, asDocuments relating to the Fund, as well as the information contained therein, may not be supplied to the public in Brazil, asDocuments relating to the Fund, as well as the information contained therein, may not be supplied to the public in Brazil, asDocuments 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 securthe offering of the Fund is not a public offering of securthe offering of the Fund is not a public offering of securthe offering of the Fund is not a public offering of securities in Brazil, nor may they be used in connection ities in Brazil, nor may they be used in connection ities in Brazil, nor may they be used in connection ities in Brazil, nor may they be used in connection 
with any offer for subscription or sale of securities to the public in Brazil.with any offer for subscription or sale of securities to the public in Brazil.with any offer for subscription or sale of securities to the public in Brazil.with any offer for subscription or sale of securities to the public in Brazil.    
Additional Information for investors with residence or seat in BruneiAdditional Information for investors with residence or seat in BruneiAdditional Information for investors with residence or seat in BruneiAdditional Information for investors with residence or seat in Brunei    
The Prospectus relates to a private The Prospectus relates to a private The Prospectus relates to a private The Prospectus relates to a private collective investment scheme which is not subject to any form of domestic regulations by the Autoriti Monetari Brunei Darussacollective investment scheme which is not subject to any form of domestic regulations by the Autoriti Monetari Brunei Darussacollective investment scheme which is not subject to any form of domestic regulations by the Autoriti Monetari Brunei Darussacollective 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 lam (“Authority”). The Prospectus is intended for distribution only to lam (“Authority”). The Prospectus is intended for distribution only to lam (“Authority”). The Prospectus is intended for distribution only to 
specific classes of investors as specified in section 20 of specific classes of investors as specified in section 20 of specific classes of investors as specified in section 20 of 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 the Securities Market Order, 2013, and must not, therefore, be delivered to, or relied on by, a retail client. The Authority the Securities Market Order, 2013, and must not, therefore, be delivered to, or relied on by, a retail client. The Authority 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 is not responsible for reviewing or verifying any prospectus is not responsible for reviewing or verifying any prospectus is not responsible for reviewing or verifying any prospectus 
or other documents in connection with this collective investment schemor other documents in connection with this collective investment schemor other documents in connection with this collective investment schemor 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 informate. The Authority has not approved the Prospectus or any other associated documents nor taken any steps to verify the informate. The Authority has not approved the Prospectus or any other associated documents nor taken any steps to verify the informate. 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 ion set out in the Prospectus and ion set out in the Prospectus and ion set out in the Prospectus and 
has no responsibility for it. The units to which the Prospectus relates may be illiquid or subjechas no responsibility for it. The units to which the Prospectus relates may be illiquid or subjechas no responsibility for it. The units to which the Prospectus relates may be illiquid or subjechas 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 t to restrictions on their resale. Prospective purchasers of the units offered should conduct their own due diligence on the t to restrictions on their resale. Prospective purchasers of the units offered should conduct their own due diligence on the t to restrictions on their resale. Prospective purchasers of the units offered should conduct their own due diligence on the units.units.units.units.    
Additional Information for investors with residence or seat in CanadaAdditional Information for investors with residence or seat in CanadaAdditional Information for investors with residence or seat in CanadaAdditional Information for investors with residence or seat in Canada    
No securities commission or similar authority in CanadNo securities commission or similar authority in CanadNo securities commission or similar authority in CanadNo 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 representatia has reviewed or in any way passed upon this document or the merits of the securities described herein, and any representatia has reviewed or in any way passed upon this document or the merits of the securities described herein, and any representatia 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 on to the contrary is an offence. Robeco Institutional on to the contrary is an offence. Robeco Institutional on to the contrary is an offence. Robeco Institutional 
Asset Management B.V. relies on the international dealer and international aAsset Management B.V. relies on the international dealer and international aAsset Management B.V. relies on the international dealer and international aAsset 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.dviser exemption in Quebec and has appointed McCarthy Tétrault LLP as its agent for service in Quebec.dviser exemption in Quebec and has appointed McCarthy Tétrault LLP as its agent for service in Quebec.dviser 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 ChileAdditional information for investors with residence or seat in the Republic of ChileAdditional information for investors with residence or seat in the Republic of ChileAdditional information for investors with residence or seat in the Republic of Chile    
Neither Robeco nor the Funds have been registered with the Comisión Neither Robeco nor the Funds have been registered with the Comisión Neither Robeco nor the Funds have been registered with the Comisión 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 documenpara el Mercado Financiero pursuant to Law no. 18.045, the Ley de Mercado de Valores and regulations thereunder. This documenpara el Mercado Financiero pursuant to Law no. 18.045, the Ley de Mercado de Valores and regulations thereunder. This documenpara 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 t does not constitute an offer of t does not constitute an offer of t does not constitute an offer of 
or an invitation to subscribe for or purchase shares of the Funds in the Republic of Chile, otheror an invitation to subscribe for or purchase shares of the Funds in the Republic of Chile, otheror an invitation to subscribe for or purchase shares of the Funds in the Republic of Chile, otheror 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 treatethan to the specific person who individually requested this information on their own initiative. This may therefore be treatethan to the specific person who individually requested this information on their own initiative. This may therefore be treatethan to the specific person who individually requested this information on their own initiative. This may therefore be treated as a “private d as a “private d as a “private d 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 offering” within the meaning of article 4 of the Ley de Mercado de Valores (an offer that is not addressed to the offering” within the meaning of article 4 of the Ley de Mercado de Valores (an offer that is not addressed to the 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).public at large or to a certain sector or specific group of the public).public at large or to a certain sector or specific group of the public).public at large or to a certain sector or specific group of the public).    
Additional Information for investors with residence or seat in ColombiaAdditional Information for investors with residence or seat in ColombiaAdditional Information for investors with residence or seat in ColombiaAdditional 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 addresseThis document does not constitute a public offer in the Republic of Colombia. The offer of the Fund is addresseThis document does not constitute a public offer in the Republic of Colombia. The offer of the Fund is addresseThis 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 d to fewer than one hundred specifically identified investors. The Fund may not be promoted or marketed in Colombia or d to fewer than one hundred specifically identified investors. The Fund may not be promoted or marketed in Colombia or d 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 applicabto Colombian residents, unless such promotion and marketing is made in compliance with Decree 2555 of 2010 and other applicabto Colombian residents, unless such promotion and marketing is made in compliance with Decree 2555 of 2010 and other applicabto Colombian residents, unless such promotion and marketing is made in compliance with Decree 2555 of 2010 and other applicable rules andle rules andle rules andle rules and    regulations related to the promotion of foreign Funds in Colombia. regulations related to the promotion of foreign Funds in Colombia. regulations related to the promotion of foreign Funds in Colombia. 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 EAdditional Information for investors with residence or seat in the Dubai International Financial Centre (DIFC), United Arab EAdditional Information for investors with residence or seat in the Dubai International Financial Centre (DIFC), United Arab EAdditional Information for investors with residence or seat in the Dubai International Financial Centre (DIFC), United Arab Emiratesmiratesmiratesmirates    
This material is distributed by Robeco Institutional AThis material is distributed by Robeco Institutional AThis material is distributed by Robeco Institutional AThis 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 Censset Management B.V. (DIFC Branch) located at Office 209, Level 2, Gate Village Building 7, Dubai International Financial Censset Management B.V. (DIFC Branch) located at Office 209, Level 2, Gate Village Building 7, Dubai International Financial Censset 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 tre, Dubai, PO Box 482060, UAE. Robeco Institutional tre, Dubai, PO Box 482060, UAE. Robeco Institutional tre, Dubai, PO Box 482060, UAE. Robeco Institutional 
Asset Management B.V. (DIFC Branch) is regulated by the Dubai Financial ServicAsset Management B.V. (DIFC Branch) is regulated by the Dubai Financial ServicAsset Management B.V. (DIFC Branch) is regulated by the Dubai Financial ServicAsset 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 Clientses Authority (“DFSA”) and only deals with Professional Clients or Market Counterparties and does not deal with Retail Clientses Authority (“DFSA”) and only deals with Professional Clients or Market Counterparties and does not deal with Retail Clientses Authority (“DFSA”) and only deals with Professional Clients or Market Counterparties and does not deal with Retail Clients    as defined by the DFSA. as defined by the DFSA. as defined by the DFSA. as defined by the DFSA.     
Additional Information for investors with residence or seat in FranceAdditional Information for investors with residence or seat in FranceAdditional Information for investors with residence or seat in FranceAdditional Information for investors with residence or seat in France    
Robeco Institutional Asset ManagemeRobeco Institutional Asset ManagemeRobeco Institutional Asset ManagemeRobeco 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 pnt B.V. is at liberty to provide services in France. Robeco France is a subsidiary of Robeco whose business is based on the pnt B.V. is at liberty to provide services in France. Robeco France is a subsidiary of Robeco whose business is based on the pnt 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 romotion and distribution of the group's funds to professional investors romotion and distribution of the group's funds to professional investors romotion and distribution of the group's funds to professional investors 
in France.in France.in France.in France.    
Additional Information for investors with residAdditional Information for investors with residAdditional Information for investors with residAdditional Information for investors with residence or seat in Germanyence or seat in Germanyence or seat in Germanyence or seat in Germany    
This information is solely intended for professional investors or eligible counterparties in the meaning of the German SecuriThis information is solely intended for professional investors or eligible counterparties in the meaning of the German SecuriThis information is solely intended for professional investors or eligible counterparties in the meaning of the German SecuriThis information is solely intended for professional investors or eligible counterparties in the meaning of the German Securities Trading Act.ties Trading Act.ties Trading Act.ties Trading Act.    
Additional Information for investors with residence or seat in Hong Kong Additional Information for investors with residence or seat in Hong Kong Additional Information for investors with residence or seat in Hong Kong Additional Information for investors with residence or seat in Hong Kong     
The contents ofThe contents ofThe contents ofThe contents of    this document have not been reviewed by the Securities and Futures Commission (“SFC”) in Hong Kong. If there is in any doubt this document have not been reviewed by the Securities and Futures Commission (“SFC”) in Hong Kong. If there is in any doubt this document have not been reviewed by the Securities and Futures Commission (“SFC”) in Hong Kong. If there is in any doubt 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 about any of the contents of this document, independent professional advice should be about any of the contents of this document, independent professional advice should be about any of the contents of this document, independent professional advice should be 
obtained. This document has been distributedobtained. This document has been distributedobtained. This document has been distributedobtained. This document has been distributed    by Robeco Hong Kong Limited (“Robeco”). Robeco is regulated by the SFC in Hong Kong. by Robeco Hong Kong Limited (“Robeco”). Robeco is regulated by the SFC in Hong Kong. by Robeco Hong Kong Limited (“Robeco”). Robeco is regulated by the SFC in Hong Kong. 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 Additional Information for investors with residence or seat in Indonesia Additional Information for investors with residence or seat in Indonesia 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 IndThe Prospectus does not constitute an offer to sell nor a solicitation to buy securities in IndThe Prospectus does not constitute an offer to sell nor a solicitation to buy securities in IndThe Prospectus does not constitute an offer to sell nor a solicitation to buy securities in Indonesia.onesia.onesia.onesia.    
Additional Information for investors with residence or seat in ItalyAdditional Information for investors with residence or seat in ItalyAdditional Information for investors with residence or seat in ItalyAdditional 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 This document is considered for use solely by qualified investors and private professional clients (as defined in Article 26 This document is considered for use solely by qualified investors and private professional clients (as defined in Article 26 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 2(1) (b) and (d) of Consob Regulation No. 16190 dated 2(1) (b) and (d) of Consob Regulation No. 16190 dated 2(1) (b) and (d) of Consob Regulation No. 16190 dated 29 October 2007). If made available to Distributors and 9 October 2007). If made available to Distributors and 9 October 2007). If made available to Distributors and 9 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 windividuals authorized by Distributors to conduct promotion and marketing activity, it may only be used for the purpose for windividuals authorized by Distributors to conduct promotion and marketing activity, it may only be used for the purpose for windividuals 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 mhich it was conceived. The data and information contained in this document mhich it was conceived. The data and information contained in this document mhich it was conceived. The data and information contained in this document may not be used for ay not be used for ay not be used for ay not be used for 
communications with Supervisory Authorities. This document does not include any information to determine, in concrete terms, communications with Supervisory Authorities. This document does not include any information to determine, in concrete terms, communications with Supervisory Authorities. This document does not include any information to determine, in concrete terms, 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 the investment inclination and, therefore, this document cannot and should not be the basis for making the investment inclination and, therefore, this document cannot and should not be the basis for making the investment inclination and, therefore, this document cannot and should not be the basis for making 
any invesany invesany invesany investment decisions.tment decisions.tment decisions.tment decisions.    
    
Additional Information for investors with residence or seat in JapanAdditional Information for investors with residence or seat in JapanAdditional Information for investors with residence or seat in JapanAdditional 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, registeThis document is considered for use solely by qualified investors and is distributed by Robeco Japan Company Limited, registeThis document is considered for use solely by qualified investors and is distributed by Robeco Japan Company Limited, registeThis document is considered for use solely by qualified investors and is distributed by Robeco Japan Company Limited, registered in Japan as a Financial Instruments Busired in Japan as a Financial Instruments Busired in Japan as a Financial Instruments Busired in Japan as a Financial Instruments Business Operator, [registered No. the Director of Kanto Local ness Operator, [registered No. the Director of Kanto Local ness Operator, [registered No. the Director of Kanto Local ness Operator, [registered No. the Director of Kanto Local 
Financial Bureau (Financial Instruments Business Operator), No, 2780, Member of Japan Investment Advisors Association]. Financial Bureau (Financial Instruments Business Operator), No, 2780, Member of Japan Investment Advisors Association]. Financial Bureau (Financial Instruments Business Operator), No, 2780, Member of Japan Investment Advisors Association]. Financial Bureau (Financial Instruments Business Operator), No, 2780, Member of Japan Investment Advisors Association].     
Additional Information for investors with residence or seat in South KoreaAdditional Information for investors with residence or seat in South KoreaAdditional Information for investors with residence or seat in South KoreaAdditional Information for investors with residence or seat in South Korea    
TTTThe Management Company is not making any representation with respect to the eligibility of any recipients of the Prospectus tohe Management Company is not making any representation with respect to the eligibility of any recipients of the Prospectus tohe Management Company is not making any representation with respect to the eligibility of any recipients of the Prospectus tohe 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 acquire the Shares therein under the laws of South Korea, including but not limited to the Foreign acquire the Shares therein under the laws of South Korea, including but not limited to the Foreign acquire the Shares therein under the laws of South Korea, including but not limited to the Foreign 
Exchange Transaction Act and ReExchange Transaction Act and ReExchange Transaction Act and ReExchange Transaction Act and Regulations thereunder. The Shares have not been registered under the Financial Investment Services and Capital Markets Act of gulations thereunder. The Shares have not been registered under the Financial Investment Services and Capital Markets Act of gulations thereunder. The Shares have not been registered under the Financial Investment Services and Capital Markets Act of gulations 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 Korea, and none of the Shares may be offered, sold or delivered, or offered Korea, and none of the Shares may be offered, sold or delivered, or offered Korea, and none of the Shares may be offered, sold or delivered, or offered 
or sold to any person for reor sold to any person for reor sold to any person for reor sold to any person for re----offering or resale, directoffering or resale, directoffering or resale, directoffering or resale, directly or indirectly, in South Korea or to any resident of South Korea except pursuant to applicable laws and regulations of Soutly or indirectly, in South Korea or to any resident of South Korea except pursuant to applicable laws and regulations of Soutly or indirectly, in South Korea or to any resident of South Korea except pursuant to applicable laws and regulations of Soutly or indirectly, in South Korea or to any resident of South Korea except pursuant to applicable laws and regulations of South Korea.h Korea.h Korea.h Korea.    
Additional Information for investors with residence or seat in LiechtensteinAdditional Information for investors with residence or seat in LiechtensteinAdditional Information for investors with residence or seat in LiechtensteinAdditional Information for investors with residence or seat in Liechtenstein    
This document is exclusively distributed to LThis document is exclusively distributed to LThis document is exclusively distributed to LThis document is exclusively distributed to Liechtensteiniechtensteiniechtensteiniechtenstein----based, duly licensed financial intermediaries (such as banks, discretionary portfolio managers, insurance companies, fund of based, duly licensed financial intermediaries (such as banks, discretionary portfolio managers, insurance companies, fund of based, duly licensed financial intermediaries (such as banks, discretionary portfolio managers, insurance companies, fund of 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 funds) which do not intend to invest on their own funds) which do not intend to invest on their own funds) which do not intend to invest on their own 
account into Fund(s) displayed in the document. This material is disaccount into Fund(s) displayed in the document. This material is disaccount into Fund(s) displayed in the document. This material is disaccount 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 12tributed by Robeco Switzerland Ltd, postal address: Josefstrasse 218, 8005 Zurich, Switzerland. LGT Bank Ltd., Herrengasse 12tributed by Robeco Switzerland Ltd, postal address: Josefstrasse 218, 8005 Zurich, Switzerland. LGT Bank Ltd., Herrengasse 12tributed by Robeco Switzerland Ltd, postal address: Josefstrasse 218, 8005 Zurich, Switzerland. LGT Bank Ltd., Herrengasse 12, FL, FL, FL, FL----9490 Vaduz, Liechtenstein acts as 9490 Vaduz, Liechtenstein acts as 9490 Vaduz, Liechtenstein acts as 9490 Vaduz, Liechtenstein acts as 
the representative and paying agent in Liechtenstein. The prospectus, the Key Investor Inforthe representative and paying agent in Liechtenstein. The prospectus, the Key Investor Inforthe representative and paying agent in Liechtenstein. The prospectus, the Key Investor Inforthe representative and paying agent in Liechtenstein. The prospectus, the Key Investor Information Documents (KIIDs), the articles of association, the annual and semimation Documents (KIIDs), the articles of association, the annual and semimation Documents (KIIDs), the articles of association, the annual and semimation Documents (KIIDs), the articles of association, the annual and semi----annual reports of the Fund(s) may be obtained from the annual reports of the Fund(s) may be obtained from the annual reports of the Fund(s) may be obtained from the annual reports of the Fund(s) may be obtained from the 
representative or via the website. representative or via the website. representative or via the website. representative or via the website.     
    
Additional Information for investors with residence or seat in MalaysiaAdditional Information for investors with residence or seat in MalaysiaAdditional Information for investors with residence or seat in MalaysiaAdditional 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 ExeGenerally, no offer or sale of the Shares is permitted in Malaysia unless where a Recognition Exemption or the Prospectus ExeGenerally, no offer or sale of the Shares is permitted in Malaysia unless where a Recognition Exemption or the Prospectus ExeGenerally, 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 mption applies: NO ACTION HAS BEEN, OR WILL BE, TAKEN TO COMPLY WITH MALAYSIAN LAWS FOR MAKING mption applies: NO ACTION HAS BEEN, OR WILL BE, TAKEN TO COMPLY WITH MALAYSIAN LAWS FOR MAKING mption applies: NO ACTION HAS BEEN, OR WILL BE, TAKEN TO COMPLY WITH MALAYSIAN LAWS FOR MAKING 
AVAILABLE, OFFERING FOR SUBSCRIPTIONAVAILABLE, OFFERING FOR SUBSCRIPTIONAVAILABLE, OFFERING FOR SUBSCRIPTIONAVAILABLE, 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 MALAYSOR PURCHASE, OR ISSUING ANY INVITATION TO SUBSCRIBE FOR OR PURCHASE OR SALE OF THE SHARES IN MALAYSIA OR TO PERSONS IN MALAYSOR PURCHASE, OR ISSUING ANY INVITATION TO SUBSCRIBE FOR OR PURCHASE OR SALE OF THE SHARES IN MALAYSIA OR TO PERSONS IN MALAYSOR 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 IA AS THE SHARES ARE NOT INTENDED BY THE IA AS THE SHARES ARE NOT INTENDED BY THE IA AS THE SHARES ARE NOT INTENDED BY THE 
ISSUER TO BE MADE AVAILABLE, OR MADE THE SUBJECT OF ANY OFFER OR INVITATION TO SUBSCRIBE ISSUER TO BE MADE AVAILABLE, OR MADE THE SUBJECT OF ANY OFFER OR INVITATION TO SUBSCRIBE ISSUER TO BE MADE AVAILABLE, OR MADE THE SUBJECT OF ANY OFFER OR INVITATION TO SUBSCRIBE 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 OR PURCHASE, IN MALAYSIA. NEITHER THIS DOCUMENT NOR ANY DOCUMENT OR OTHER MATERIAL IN CONNECTION WITH THE SHARES OR PURCHASE, IN MALAYSIA. NEITHER THIS DOCUMENT NOR ANY DOCUMENT OR OTHER MATERIAL IN CONNECTION WITH THE SHARES 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 INVITASHOULD BE DISTRIBUTED, CAUSED TO BE DISTRIBUTED OR CIRCULATED IN MALAYSIA. NO PERSON SHOULD MAKE AVAILABLE OR MAKE ANY INVITASHOULD BE DISTRIBUTED, CAUSED TO BE DISTRIBUTED OR CIRCULATED IN MALAYSIA. NO PERSON SHOULD MAKE AVAILABLE OR MAKE ANY INVITASHOULD BE DISTRIBUTED, CAUSED TO BE DISTRIBUTED OR CIRCULATED IN MALAYSIA. NO PERSON SHOULD MAKE AVAILABLE OR MAKE ANY INVITATION OR OFFER OR ITION OR OFFER OR ITION OR OFFER OR ITION OR OFFER OR INVITATION TO SELL OR PURCHASE THE SHARES IN MALAYSIA UNLESS NVITATION TO SELL OR PURCHASE THE SHARES IN MALAYSIA UNLESS NVITATION TO SELL OR PURCHASE THE SHARES IN MALAYSIA UNLESS NVITATION TO SELL OR PURCHASE THE SHARES IN MALAYSIA UNLESS 
SUCH PERSON TAKES THE NECESSARY ACTION TO COMPLY WITH MALAYSIAN LAWS. SUCH PERSON TAKES THE NECESSARY ACTION TO COMPLY WITH MALAYSIAN LAWS. SUCH PERSON TAKES THE NECESSARY ACTION TO COMPLY WITH MALAYSIAN LAWS. SUCH PERSON TAKES THE NECESSARY ACTION TO COMPLY WITH MALAYSIAN LAWS.     
Additional Information for investors with residence or seat in MexicoAdditional Information for investors with residence or seat in MexicoAdditional Information for investors with residence or seat in MexicoAdditional Information for investors with residence or seat in Mexico    
The funds have not been and will not be registered withThe funds have not been and will not be registered withThe funds have not been and will not be registered withThe 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, mthe National Registry of Securities, maintained by the Mexican National Banking and Securities Commission and, as a result, mthe National Registry of Securities, maintained by the Mexican National Banking and Securities Commission and, as a result, mthe 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 ay not be offered or sold publicly in Mexico. Robeco ay not be offered or sold publicly in Mexico. Robeco ay not be offered or sold publicly in Mexico. Robeco 
and any underwriter or purchaser may offer and sell the funds in Mexico on a and any underwriter or purchaser may offer and sell the funds in Mexico on a and any underwriter or purchaser may offer and sell the funds in Mexico on a 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 Lawprivate placement basis to Institutional and Accredited Investors, pursuant to Article 8 of the Mexican Securities Market Lawprivate placement basis to Institutional and Accredited Investors, pursuant to Article 8 of the Mexican Securities Market Lawprivate 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 PeruAdditional Information for investors with residence or seat in PeruAdditional Information for investors with residence or seat in PeruAdditional Information for investors with residence or seat in Peru    
The Fund has not been registered with the The Fund has not been registered with the The Fund has not been registered with the 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 inforSuperintendencia del Mercado de Valores (SMV) and is being placed by means of a private offer. SMV has not reviewed the inforSuperintendencia del Mercado de Valores (SMV) and is being placed by means of a private offer. SMV has not reviewed the inforSuperintendencia 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 mation provided to the investor. This document is only for the mation provided to the investor. This document is only for the mation provided to the investor. This document is only for the 
exclusive use of institutional investors in Peru and is not for publexclusive use of institutional investors in Peru and is not for publexclusive use of institutional investors in Peru and is not for publexclusive use of institutional investors in Peru and is not for public distribution.ic distribution.ic distribution.ic distribution.    
Additional Information for investors with residence or seat in ShanghaiAdditional Information for investors with residence or seat in ShanghaiAdditional Information for investors with residence or seat in ShanghaiAdditional Information for investors with residence or seat in Shanghai    
This material is prepared by Robeco Overseas Investment Fund Management (Shanghai) Limited Company (“Robeco Shanghai”) and isThis material is prepared by Robeco Overseas Investment Fund Management (Shanghai) Limited Company (“Robeco Shanghai”) and isThis material is prepared by Robeco Overseas Investment Fund Management (Shanghai) Limited Company (“Robeco Shanghai”) and isThis material is prepared by Robeco Overseas Investment Fund Management (Shanghai) Limited Company (“Robeco Shanghai”) and is    only provided to the specific objects undonly provided to the specific objects undonly provided to the specific objects undonly provided to the specific objects under the premise of confidentiality. Robeco Shanghai was er the premise of confidentiality. Robeco Shanghai was er the premise of confidentiality. Robeco Shanghai was er the premise of confidentiality. Robeco Shanghai was 
registered as a private fund manager with the Asset Management Association of China in September 2018. Robeco Shanghai is a wregistered as a private fund manager with the Asset Management Association of China in September 2018. Robeco Shanghai is a wregistered as a private fund manager with the Asset Management Association of China in September 2018. Robeco Shanghai is a wregistered as a private fund manager with the Asset Management Association of China in September 2018. Robeco Shanghai is a wholly foreignholly foreignholly foreignholly foreign----owned enterprise established in accordance with the PRC laws, owned enterprise established in accordance with the PRC laws, owned enterprise established in accordance with the PRC laws, owned enterprise established in accordance with the PRC laws, which enjoys independent which enjoys independent which enjoys independent which enjoys independent 
civil rights and civil obligations. The statements of the shareholders or affiliates in the material shall not be deemed to acivil rights and civil obligations. The statements of the shareholders or affiliates in the material shall not be deemed to acivil rights and civil obligations. The statements of the shareholders or affiliates in the material shall not be deemed to acivil rights and civil obligations. The statements of the shareholders or affiliates in the material shall not be deemed to a    promise or guarantee of the shareholders or affiliates of Robeco Shanghai, or be deemed to any obligationpromise or guarantee of the shareholders or affiliates of Robeco Shanghai, or be deemed to any obligationpromise or guarantee of the shareholders or affiliates of Robeco Shanghai, or be deemed to any obligationpromise or guarantee of the shareholders or affiliates of Robeco Shanghai, or be deemed to any obligations or s or s or s or 
liabilities imposed to the shareholders or affiliates of Robeco Shanghai.liabilities imposed to the shareholders or affiliates of Robeco Shanghai.liabilities imposed to the shareholders or affiliates of Robeco Shanghai.liabilities imposed to the shareholders or affiliates of Robeco Shanghai.    
Additional Information for investors with residence or seat in SingaporeAdditional Information for investors with residence or seat in SingaporeAdditional Information for investors with residence or seat in SingaporeAdditional Information for investors with residence or seat in Singapore    
This document has not been registered with the Monetary Authority of Singapore (“MAS”). Accordingly, thiThis document has not been registered with the Monetary Authority of Singapore (“MAS”). Accordingly, thiThis document has not been registered with the Monetary Authority of Singapore (“MAS”). Accordingly, thiThis 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 institutis document may not be circulated or distributed directly or indirectly to persons in Singapore other than (i) to an institutis document may not be circulated or distributed directly or indirectly to persons in Singapore other than (i) to an institutis document may not be circulated or distributed directly or indirectly to persons in Singapore other than (i) to an institutional onal onal onal 
investor under Section 304 of the SFA, (ii) to a relevant person pursuant to Section 305(1), or any person pursuant to Sectioinvestor under Section 304 of the SFA, (ii) to a relevant person pursuant to Section 305(1), or any person pursuant to Sectioinvestor under Section 304 of the SFA, (ii) to a relevant person pursuant to Section 305(1), or any person pursuant to Sectioinvestor under Section 304 of the SFA, (ii) to a relevant person pursuant to Section 305(1), or any person pursuant to Sectionnnn    305(2), and in accordance with the conditions specified in Section 305, of the SFA, or (iii) otherwise pursuant 305(2), and in accordance with the conditions specified in Section 305, of the SFA, or (iii) otherwise pursuant 305(2), and in accordance with the conditions specified in Section 305, of the SFA, or (iii) otherwise pursuant 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 nto, and in accordance with the conditions of, any other applicable provision of the SFA. The contents of this document have nto, and in accordance with the conditions of, any other applicable provision of the SFA. The contents of this document have nto, and in accordance with the conditions of, any other applicable provision of the SFA. The contents of this document have not been reviewed bot been reviewed bot been reviewed bot been reviewed by the MAS. Any decision to participate in the Fund should be made only after reviewing y the MAS. Any decision to participate in the Fund should be made only after reviewing y the MAS. Any decision to participate in the Fund should be made only after reviewing y 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 restthe sections regarding investment considerations, conflicts of interest, risk factors and the relevant Singapore selling restthe sections regarding investment considerations, conflicts of interest, risk factors and the relevant Singapore selling restthe sections regarding investment considerations, conflicts of interest, risk factors and the relevant Singapore selling restrictions (as described in the section entitlrictions (as described in the section entitlrictions (as described in the section entitlrictions (as described in the section entitled “Important Information for Singapore Investors”) contained in the ed “Important Information for Singapore Investors”) contained in the ed “Important Information for Singapore Investors”) contained in the ed “Important Information for Singapore Investors”) contained in the 
prospectus. Investors should consult your professional adviser if you are in doubt about the stringent restrictions applicablprospectus. Investors should consult your professional adviser if you are in doubt about the stringent restrictions applicablprospectus. Investors should consult your professional adviser if you are in doubt about the stringent restrictions applicablprospectus. 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, e to the use of this document, regulatory status of the Fund, e to the use of this document, regulatory status of the Fund, e to the use of this document, regulatory status of the Fund, applicable regulatory protection, associated risks applicable regulatory protection, associated risks applicable regulatory protection, associated risks applicable regulatory protection, associated risks 
and suitability of the Fund to your objectives. Investors should note that only the Suband suitability of the Fund to your objectives. Investors should note that only the Suband suitability of the Fund to your objectives. Investors should note that only the Suband 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 prospectuFunds listed in the appendix to the section entitled “Important Information for Singapore Investors” of the prospectuFunds listed in the appendix to the section entitled “Important Information for Singapore Investors” of the prospectuFunds listed in the appendix to the section entitled “Important Information for Singapore Investors” of the prospectus (“Subs (“Subs (“Subs (“Sub----Funds”) are available Funds”) are available Funds”) are available Funds”) are available 
to Singapore investors. The Subto Singapore investors. The Subto Singapore investors. The Subto Singapore investors. The Sub----Funds are notified as restricted foreign schemes under the Securities and Futures Act, Chapter 289 of Singapore (“SFA”) and iFunds are notified as restricted foreign schemes under the Securities and Futures Act, Chapter 289 of Singapore (“SFA”) and iFunds are notified as restricted foreign schemes under the Securities and Futures Act, Chapter 289 of Singapore (“SFA”) and iFunds 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 nvoke the exemptions from compliance with prospectus registration nvoke the exemptions from compliance with prospectus registration nvoke the exemptions from compliance with prospectus registration 
reqreqreqrequirements pursuant to the exemptions under Section 304 and Section 305 of the SFA. The Subuirements pursuant to the exemptions under Section 304 and Section 305 of the SFA. The Subuirements pursuant to the exemptions under Section 304 and Section 305 of the SFA. The Subuirements 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 SubFunds are not authorized or recognized by the MAS and shares in the SubFunds are not authorized or recognized by the MAS and shares in the SubFunds 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 Funds are not allowed to be offered to the retail public in Funds are not allowed to be offered to the retail public in Funds are not allowed to be offered to the retail public in 
Singapore. The prospectus of the Singapore. The prospectus of the Singapore. The prospectus of the 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 Fund is not a prospectus as defined in the SFA. Accordingly, statutory liability under the SFA in relation to the content of Fund is not a prospectus as defined in the SFA. Accordingly, statutory liability under the SFA in relation to the content of 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 Subprospectuses does not apply. The Subprospectuses does not apply. The Subprospectuses does not apply. The Sub----Funds may only be promoted exclusively Funds may only be promoted exclusively Funds may only be promoted exclusively Funds may only be promoted exclusively 
to persons who are sufficiently experienced and sophistto persons who are sufficiently experienced and sophistto persons who are sufficiently experienced and sophistto 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 Sicated to understand the risks involved in investing in such schemes, and who satisfy certain other criteria provided under Sicated to understand the risks involved in investing in such schemes, and who satisfy certain other criteria provided under Sicated 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 ection 304, Section 305 or any other applicable provision ection 304, Section 305 or any other applicable provision ection 304, Section 305 or any other applicable provision 
of the SFA and the subsidiary legislation enacted thereunder. You should of the SFA and the subsidiary legislation enacted thereunder. You should of the SFA and the subsidiary legislation enacted thereunder. You should 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 serviconsider carefully whether the investment is suitable for you. Robeco Singapore Private Limited holds a capital markets serviconsider carefully whether the investment is suitable for you. Robeco Singapore Private Limited holds a capital markets serviconsider carefully whether the investment is suitable for you. Robeco Singapore Private Limited holds a capital markets services license for fund management ces license for fund management ces license for fund management ces license for fund management 
issued by the MAS and is subject to certain clientele restrictions under such license. issued by the MAS and is subject to certain clientele restrictions under such license. issued by the MAS and is subject to certain clientele restrictions under such license. issued by the MAS and is subject to certain clientele restrictions under such license.     
Additional Additional Additional Additional Information for investors with residence or seat in SpainInformation for investors with residence or seat in SpainInformation for investors with residence or seat in SpainInformation for investors with residence or seat in Spain    



 
Robeco Institutional Asset Management B.V., Sucursal en España with identification number W0032687F and having its registeredRobeco Institutional Asset Management B.V., Sucursal en España with identification number W0032687F and having its registeredRobeco Institutional Asset Management B.V., Sucursal en España with identification number W0032687F and having its registeredRobeco Institutional Asset Management B.V., Sucursal en España with identification number W0032687F and having its registered    office in Madrid at Calle Serrano 47office in Madrid at Calle Serrano 47office in Madrid at Calle Serrano 47office in Madrid at Calle Serrano 47----14º, is registered with the Spanish14º, is registered with the Spanish14º, is registered with the Spanish14º, is registered with the Spanish    Commercial Registry in Madrid, Commercial Registry in Madrid, Commercial Registry in Madrid, Commercial Registry in Madrid, 
in volume 19.957, page 190, section 8, sheet Min volume 19.957, page 190, section 8, sheet Min volume 19.957, page 190, section 8, sheet Min 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 351927 and with the National Securities Market Commission (CNMV) in the Official Register of branches of European investment 351927 and with the National Securities Market Commission (CNMV) in the Official Register of branches of European investment 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 services companies, under number 24. The investment services companies, under number 24. The 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 rfunds or SICAV mentioned in this document are regulated by the corresponding authorities of their country of origin and are rfunds or SICAV mentioned in this document are regulated by the corresponding authorities of their country of origin and are rfunds 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.egistered in the Special Registry of the CNMV of Foreign Collective Investment Institutions marketed in Spain.egistered in the Special Registry of the CNMV of Foreign Collective Investment Institutions marketed in Spain.egistered in the Special Registry of the CNMV of Foreign Collective Investment Institutions marketed in Spain.    
Additional InformatiAdditional InformatiAdditional InformatiAdditional Information for investors with residence or seat in South Africaon for investors with residence or seat in South Africaon for investors with residence or seat in South Africaon 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 AfrRobeco Institutional Asset Management B.V. is registered and regulated by the Financial Sector Conduct Authority in South AfrRobeco Institutional Asset Management B.V. is registered and regulated by the Financial Sector Conduct Authority in South AfrRobeco Institutional Asset Management B.V. is registered and regulated by the Financial Sector Conduct Authority in South Africa.ica.ica.ica.    
Additional Information for investors with residence or seat in SwitzerAdditional Information for investors with residence or seat in SwitzerAdditional Information for investors with residence or seat in SwitzerAdditional Information for investors with residence or seat in Switzerlandlandlandland    
The Fund(s) are domiciled in Luxembourg. This document is exclusively distributed in Switzerland to qualified investors as deThe Fund(s) are domiciled in Luxembourg. This document is exclusively distributed in Switzerland to qualified investors as deThe Fund(s) are domiciled in Luxembourg. This document is exclusively distributed in Switzerland to qualified investors as deThe 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 fined in the Swiss Collective Investment Schemes Act (CISA). This material is distributed by Robeco Switzerland fined in the Swiss Collective Investment Schemes Act (CISA). This material is distributed by Robeco Switzerland fined in the Swiss Collective Investment Schemes Act (CISA). This material is distributed by Robeco Switzerland 
Ltd, postal adLtd, postal adLtd, postal adLtd, postal address: Josefstrasse 218, 8005 Zurich. ACOLIN Fund Services AG, postal address: Affolternstrasse 56, 8050 Zürich, acts as the dress: Josefstrasse 218, 8005 Zurich. ACOLIN Fund Services AG, postal address: Affolternstrasse 56, 8050 Zürich, acts as the dress: Josefstrasse 218, 8005 Zurich. ACOLIN Fund Services AG, postal address: Affolternstrasse 56, 8050 Zürich, acts as the dress: 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 Swiss representative of the Fund(s). UBS Switzerland AG, Bahnhofstrasse 45, 8001 Zurich, postal Swiss representative of the Fund(s). UBS Switzerland AG, Bahnhofstrasse 45, 8001 Zurich, postal Swiss representative of the Fund(s). UBS Switzerland AG, Bahnhofstrasse 45, 8001 Zurich, postal 
address: Europastrasse 2, P.O. Box,address: Europastrasse 2, P.O. Box,address: Europastrasse 2, P.O. Box,address: Europastrasse 2, P.O. Box,    CHCHCHCH----8152 Opfikon, acts as the Swiss paying agent. The prospectus, the Key Investor Information Documents (KIIDs), the articles of8152 Opfikon, acts as the Swiss paying agent. The prospectus, the Key Investor Information Documents (KIIDs), the articles of8152 Opfikon, acts as the Swiss paying agent. The prospectus, the Key Investor Information Documents (KIIDs), the articles of8152 Opfikon, acts as the Swiss paying agent. The prospectus, the Key Investor Information Documents (KIIDs), the articles of    association, the annual and semiassociation, the annual and semiassociation, the annual and semiassociation, the annual and semi----annual reports of the Fund(s), as annual reports of the Fund(s), as annual reports of the Fund(s), as annual reports of the Fund(s), as 
well as the list of the purchases and sales which the Fund(well as the list of the purchases and sales which the Fund(well as the list of the purchases and sales which the Fund(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) has undertaken during the financial year, may be obtained, on simple request and free of charge, at the office of the Swiss) has undertaken during the financial year, may be obtained, on simple request and free of charge, at the office of the Swiss) 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 s representative ACOLIN Fund Services AG. The s representative ACOLIN Fund Services AG. The s representative ACOLIN Fund Services AG. The 
prospectuses are also available via the website. prospectuses are also available via the website. prospectuses are also available via the website. prospectuses are also available via the website.     
Additional Information relating to Additional Information relating to Additional Information relating to Additional Information relating to RobecoSAMRobecoSAMRobecoSAMRobecoSAM----branded funds/servicesbranded funds/servicesbranded funds/servicesbranded funds/services    
Robeco Switzerland Ltd, postal address Josefstrasse 218, 8005 Zurich, Switzerland has a license as asset manager of collectivRobeco Switzerland Ltd, postal address Josefstrasse 218, 8005 Zurich, Switzerland has a license as asset manager of collectivRobeco Switzerland Ltd, postal address Josefstrasse 218, 8005 Zurich, Switzerland has a license as asset manager of collectivRobeco 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. RobecoSAMe assets from the Swiss Financial Market Supervisory Authority FINMA. RobecoSAMe assets from the Swiss Financial Market Supervisory Authority FINMA. RobecoSAMe assets from the Swiss Financial Market Supervisory Authority FINMA. RobecoSAM----branded financial branded financial branded financial branded financial 
instruments and investment strategies referring to such financial instruments are generally managed by Robeco Switzerland Ltdinstruments and investment strategies referring to such financial instruments are generally managed by Robeco Switzerland Ltdinstruments and investment strategies referring to such financial instruments are generally managed by Robeco Switzerland Ltdinstruments 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 . The RobecoSAM brand is a registered trademark of Robeco Holding B.V. The brand RobecoSAM is used . The RobecoSAM brand is a registered trademark of Robeco Holding B.V. The brand RobecoSAM is used . The RobecoSAM brand is a registered trademark of Robeco Holding B.V. The brand RobecoSAM is used 
to market services and products to market services and products to market services and products 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 legawhich entail Robeco’s expertise on Sustainable Investing (SI). The brand RobecoSAM is not to be considered as a separate legawhich entail Robeco’s expertise on Sustainable Investing (SI). The brand RobecoSAM is not to be considered as a separate legawhich entail Robeco’s expertise on Sustainable Investing (SI). The brand RobecoSAM is not to be considered as a separate legal entity.l entity.l entity.l entity.    
Additional Information for investors with residence or seat in ThailandAdditional Information for investors with residence or seat in ThailandAdditional Information for investors with residence or seat in ThailandAdditional Information for investors with residence or seat in Thailand    
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