Robeco solutions for insurers

Factor-based
sustainable multiasset solutions
 Insurers face increasing return and regulatory challenges
 Sustainable, factor-based portfolios are a natural solution
 These portfolios can be tailored
Multi-asset products have enjoyed growing popularity over the past decade, with assets under management in these
strategies rising by almost 250% to a total of EUR 6.4 trillion.1 Demand for these products has been particularly
strong among insurers. Yet few products live up to expectations and the insurance industry is increasingly faced with
several pressing challenges:
 Traditional equity and bond allocations have difficulty generating satisfactory returns, while many forms of active
management fail to deliver consistent performance.
 Insurers face rising regulatory pressure for more transparency, the inclusion of sustainability aspects in investment
processes and explicit risk control.
 Regulatory capital buffers have been increased.
Factor-based multi-asset solutions that efficiently
integrate sustainability criteria are a natural solution to
address these challenges. They offer active returns, low
costs and sustainable investment profiles. Furthermore,
they come with tight risk control, and transparency.
Robeco is a world-class pioneer in both factor-based and
sustainability investing, managing over EUR 56bln in
factor-based solutions and EUR 100bln in strategies with
sustainability integration.2 In this article we summarize
the basics of factor and sustainability investing. We then
show how multi-asset solutions can be tailored to meet
Further
explanations can be found in the accompanying white
paper,
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Factor investing: a cost-efficient way to exploit proven drivers of returns
Traditionally, insurers have focused on harvesting risk premiums offered by asset classes and allocating to strategies
that provide alpha on top of these premiums. Yet, over 50 years of academic research reveal the existence of
additional premiums, soll-known examples are the
value premium in equities, the momentum premium in equities and the carry premium in foreign exchange. There is
strong evidence that factor premiums are consistently present across all major asset classes; from single stocks (Blitz,
2012, 2015, Fama and French, 2015), to corporate bonds (Houweling and Van Zundert, 2018), to tactical allocation
across markets like equity indices, bond indices, and currencies (Baltussen, Swinkels and Van Vliet, 2019).
Nowadays, factor investing has been embraced as a third investment style by many
investors, as well as by many other types of investors. Factor investing systematically captures factor premiums in a riskbalanced manner. It shares the benefits of passive investing transparency, rules-based and low-cost, with benefits of
active investing additional returns from non-passive investing. As such, factor investing offers:
• Additional returns
• Diversification relative to traditional investment strategies and asset classes
• Strong risk-controlled investment processes
• Transparency
• Low cost
Factor strategies work basically as follows. First, securities in the investable universe are ranked based on their factor
characteristics using various measures. Second, a portfolio is built with good exposure to these measures, while
managing all risk and other considerations (like sustainability criteria). For example, an equity factor strategy
systematically ranks all the stocks in the universe in order of attractiveness based on their factor measures and buys
those that are top-ranked while at the same time scoring well on sustainability dimensions and fitting in the risk limits
and profile of the portfolio. Attractiveness is assessed with clear and understandable metrics, such as the volatility of a
stock, past returns, book-to-market ratios, profitability and others. Similarly, in fixed income one can consider duration,
past returns, spreads, ratings, quality of the issuing company, and so on.
Due to its systematic nature, this process is very scalable and transparent, so that a very large investment universe can
be efficiently evaluated. Instead of buying the whole market with index weights (as in passive strategies), or a small
subset of the investment universe (as commonly holds for fundamental active portfolios), factor strategies can screen
the whole universe and over- or underweight hundreds to thousands of instruments simultaneously. At the same time,
they eliminate human or emotional biases that might at times drive investment decisions.
To illustrate the benefits of factor investing, we show two common multi-asset portfolios to which we add factor
allocation. A typical approach to asset allocation for insurance companies within multi-asset portfolios focuses on a
strategic asset allocation. Figure 2 illustrates how implementing factor investing in a multi-asset portfolio (from
bottom-up stock and bond selection to top-down tactical allocation) adds value relative to passive 30/70 or 60/40
equity/bond allocations. We consider the 2002-2018 period and expected factors returns.
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Figure 2 | Multi-factor multi-asset performance

Source: Robeco. Data for the period 01/2002 12/2018. 30/70 and 60/40 refer to X% MSCI All Country World Index (Net Return) & 1-X% Bloomberg Barclays Global
Aggregate (hedged into EUR) reference indexes. Figures of the Robeco solutions are based on the targets outperformance. All figures in EUR, gross of fees. In reality,
management fees and other costs are charged. These have a negative effect on the returns shown. The value of your investments may fluctuate. Results obtained in the past
are no guarantee for the future.

Adding factor allocation across the major asset classes generates significantly higher risk-adjusted returns compared to
purely passive strategies in all asset classes. In summary, factor investing offers attractive and diversifying returns that
come at a low cost for investors.

Building customized solutions
Insurers often have very specific objectives and constraints for (segments of) their investment portfolios and therefore
require tailored solutions that align their investments to the stated goals
-based approach lends itself
especially well for these types of situations. As the starting point, we determine the
investment objectives,
such as the targeted return on capital for example. These objectives must be consistent with the
constraints. Then, we rely on customization within three different pillars to build a solution in line with the investment
objectives. These pillars are
the invest
u
integration. The final investment solution is derived from the combination of the investment objectives and the three
tailored pillars.
Investment objectives
This is not just about finding an optimal risk-return profile. Typically, different portfolios will have different
investment objectives, such as delivering consistent returns over time, maximizing the return on capital or
achieving specific sustainability targets, for example.
Consistent returns. Insurers often prefer modest but consistent returns that protect from negative surprises, rather than
higher but more volatile performance. This can be the case for their unit-linked business where investment results are
directly reflected in the capital gains or losses of the (retail) end-client. This can also be the case for products with
significant guarantees. Insurers will aim to minimize the chance of triggering the guarantees.
Return on capital. Some insurers prefer to maximize return on capital. Participating insurance policies and annuities,
for example, have very long liability durations resulting in high capital charges. They are challenged by the low-rate
environment. Inherently, low-risk assets that yield an attractive return on capital are very sought-after solutions.
Sustainability integration. Improving the sustainability profile of portfolios is also a key objective for insurers. Unitlinked or with profit savings types of products, where the end-client has ample insight into the investment portfolio, will
likely favor higher sustainability standards. Furthermore, depending on local regulations and standard practice, ESG
considerations are becoming more and more relevant for general account holdings.
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Risk & capital considerations
The first pillar of customization of multi-asset factor solutions involves the risk and capital considerations.
Risk. The most frequently used measure of risk is volatility. Volatility is typically defined as the standard deviation of
total return. Another common choice is to consider relative risk and to look at the tracking error against a benchmark.
These are typically highly relevant for unit-linked and with-profit savings businesses. A third common concept is Value at
Risk (VaR), where the focus is on downside potential. These are typically relevant for insurance products which include
guarantees on, for instance, return levels, or for investments where, for instance, surplus cash needs to be safely set
aside. Furthermore, liability risk can be applicable and, therefore, cashflow or duration matching might be needed.
Regulatory capital. Capital charges often constrain balance sheet investments. For a portfolio of developed market
stocks, for example, a European insurance company will need to hold capital equal to 39% of the equity holdings, as
well as a symmetric adjuster that varies over time, depending on the size of the investment. Capital requirements are
specific to the product offering and the sourcing of equity capital. Capital from a life insurer, a pension insurer, or a
unit-linked type of offering can be subject to very different capital regimes.
Risk-controlled process. By nature, factor-based portfolios are designed to follow strong risk-controlled processes that
embed different levels of risk constraints. Examples include portfolio constraints on ex-ante and ex-post volatility,
tracking error, leverage, hedging, and/or VaR. To mitigate risks, factor-based solutions should ensure minimal levels of
diversification over instruments and return drivers, for example, across factors, asset classes, but also positions per
instrument, region, country, etc.
Investment building blocks
The second pillar has to do with the selection of
return drivers. These include asset class
premiums and factor premiums. The Robeco investment building blocks include three high-level asset class
building blocks: equities, fixed income and allocation, and six key factor premiums that can be harvested in these assetclass building blocks.
Equities. Within equities, exposures to both developed and emerging markets can be obtained, with an investable
universe covering approximately 4,500 small, mid and large-cap stocks across regions, countries, sectors and industry
groups. This includes exposure to real assets, such as real estate and infrastructure, through positions in dedicated
listed companies. Additional returns can be generated through the factor-based, bottom-up selection of stocks.
Fixed income. Within fixed income, exposures to core fixed income markets (developed government bonds and
investment grade corporates), as well as to higher yielding markets, such as developed market high yield and other
yield enhancing instruments, can be obtained. Additional returns can be generated through the factor-based, bottomup selection of bonds, with factors spanning wide investment universes of over 18,000 different bonds from over 3,000
issuers across government, investment grade and high yield bonds.
Allocation. Allocation refers to the tactical asset allocation, that exploits opportunities between markets. For example,
anticipating the temporary attractiveness of the equity and the bond market. To implement factor-based views
efficiently and at low costs, positions are typically taken in liquid derivatives on equity indices, government bond
indices, credit indices, currencies and others.
Moreover, because capital considerations can result in a different optimal portfolio design, it can therefore be desirable
to integrate capital requirements directly into the portfolio building blocks. For example, in a recent article, we looked
at the return on capital for a credit portfolio, showing that factor-based credit portfolios provide a higher return on
capital than passive portfolios. We also showed that return on capital can be further improved by integrating Solvency II
capital requirements directly into factor strategies.3
Another example is the low risk factor in equities, which depending on the jurisdiction and internal capital modelling,
can offer capital relief. It offers equity-like returns while maintaining a substantial lower (about 30%) exposure to
equity market risk. For an example, US life companies may translate this lower market risk into a lower capital charge
under the guidelines of the National Association of Insurance Commissioners (NAIC).
3
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To illustrate that factor-based strategies not only show strong research results, but also achieve strong live
performances, we summarize the realized outperformance since inception for our flagship strategies in Figure 3. The
grey bars indicate the live outperformances for equity factor products, the light blue bars for fixed income products, and
the turquoise bars for allocation factor-based products. Any combination of these proven strategies to form a multiasset solution is possible.
Figure 3 | Live performance flagship strategies

Source: Robeco. Grey bars represent equities strategies; light blue bars fixed income; dark blue bars allocation strategies. Data since inception until
end of December 2018. The timeline represents the inception dates of each flagship strategy. Data until end of December 2018. Dynamic Duration
based on the Robeco QI Global Dynamic Duration EUR DH-share; Core Quant Equities on Robeco QI Institutional Global Developed Enhanced Indexing
Equities fund; Conservative Equities on Robeco QI Institutional Global Developed Conservative Equities fund, Emerging Markets Active Equities on
Emerging Markets Active Equities (EUR) I share; Euro Conservative Credits on a representative segregated account; Dynamic High Yield on Robeco QI
Dynamic High Yield (EUR) IH share; Multi Factor Credits on Robeco QI Global Multi-Factor Credits (EUR) IH-share; Global Diversified Carry on Robeco
QI Global Diversified Carry (EUR) Z-share. All figures in EUR, gross of fees. In reality, management fees and other costs are charged. These have a
negative effect on the returns shown. The value of your investments may fluctuate. Results obtained in the past are no guarantee for the future.

Sustainability integration
The third pillar of customization is sustainability criteria. At Robeco, we believe in the added value of
systematically integrating sustainability in investment processes, as it leads to better-informed investment
decisions and benefits society. Robeco has been at the forefront of sustainable investing for over a decade. We
currently manage over 100 billion euros4 in ESG integrated strategies. We closely cooperate with our sister company
RobecoSAM, a sustainability investing boutique founded in 1995 and one of the leading providers of sustainability
information. Both companies have been recognized by the industry with awards such as Impact Manager of the Year
(Robeco) or SRI Provider of the Year (RobecoSAM), as well as A+ ratings for all modules by PRI.
In order to have a broad, comprehensive capture of sustainability, we integrate sustainability across three core
I
Exclusions. The first dimension of sustainability investing is to apply exclusions lists, in order to avoid investing in
companies with poor practices from a sustainability perspective. As a starting point, Robeco has defined a general
exclusion policy. This policy entails the exclusion of companies that do not comply with broadly accepted international
treaties, in particular treaties on controversial weapons, and the exclusion of countries against which the UN Security
Council has issued a resolution. An extended exclusions list, that includes companies involved in firearms
manufacturing, military contracting, child labor exploitation and thermal coal, for example, is applied to our
sustainable solutions. We can also adjust exclusions to specific requirements. For example, we can adhere to custom
exclusions lists provided by clients. We can also implement bespoke topic- or industry-level exclusions.

4
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ESG integration. The second dimension is the integration of Environmental, Social and Governance (ESG) scores, based
on Ro
s Corporate Sustainability Assessment (CSA), an annual ESG analysis of
approximately 5,200 listed companies. We ensure all our portfolios score at least better than their reference index, but
the level of ESG improvement can be further increased depending upon
request. For example, we can increase
this scoring requirement on an aggregate ESG level and/or on an E, S, G subdimension level, for example, requiring the
portfolio to score at least 20% better on ESG than th
than the market. As an example, we present the ESG profile of a client portfolio that targets a 20% better ESG score of
the portfolio relative to the reference index (MSCI All Country World) in Figure 4 below. The reference index ESG score
(black line) is around 50, while the portfolio (green line) scores up to 10.7 points better on the different E, S and G
scores.
Figure 4 | Example sustainability profile

Source: Robeco, RobecoSAM. Data as at the end of December 2018.

Impact investing. The third dimension of sustainability is impact investing or investing with a specific sustainability
impact in mind. We engage in impact investing in two ways. First, we conduct proxy voting and active engagement with
companies, on behalf of our clients, to improve their behavior in terms of ESG aspects.
active
ownership team voted on more than 5,200 shareholder meetings in 2018. Second, we closely monitor the
environmental footprint of our portfolios and can target a reduction on four key metrics, such as greenhouse gas
emissions, energy consumption, water use, and waste generation. Figure 5 below illustrates this concept with an
example of a client solution, where we target an environmental footprint reduction of at least 20% as compared to the
reference index. In the example, greenhouse gas (GHG) emissions are 26% lower than the benchmark (MSCI All
Country World Index), energy consumption of our holdings is 25% lower, water usage is 30% lower, and waste
generation is 23% lower. We therefore, tilt investments towards
Figure 5 | Example environmental footprint profile

Source: Robeco, RobecoSAM. Data as at the end of December 2018.
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Case studies
In this we provide two concrete examples of factor-based sustainable multi-asset solutions. We refer to our the more
client cases.
Case 1: Defensive multi-asset portfolio

Consider an insurer looking for a defensive portfolio for
its own book investments, that would also prove efficient
in terms of regulatory capital. The objective is to achieve
balanced returns with limited downside risk. The
customized solution has a defensive risk profile, similar to
a 30/70 equity/bond portfolio, and achieves additional
returns by exploiting the low-risk factor in equities and
credits. These elements are combined with factor-based
tactical allocation.
Strategically, the portfolio consists of a 50% investment
in a low-risk equity strategy, a 35% investment in a low
risk credit strategy and a 15% cash and derivatives pool
for a tactical allocation positioning consistent with a
defensive risk profile. The solution avoids the usual
overexposure to fixed income that is common in
defensive multi-asset portfolios. As is implicit in low-risk
credits, we have incorporated efficient regulatory capital
treatment. We integrate sustainability by ensuring the
portfolio scores at least 20% better than the reference
index on ESG and environmental footprint. We also
conduct voting and engagement and apply an extensive
exclusion list. Furthermore, the solution is risk-controlled
at various levels like ex-ante volatility, asset class, country
and sector exposures.

Case 2: Balanced multi-asset portfolio

Consider an insurer looking for a return-enhanced
proposition for its balanced unit-linked offering. The
objective is to achieve attractive returns and an advanced
sustainability profile, with balanced risks. Regulatory
capital aspects are not relevant and a significant tracking
error is
is to come
first. We built a solution with a 60/40 equity/bond risk
profile, that optimizes the risk contributions across the
full range of our capabilities, across asset classes and
factors.
Strategically, the portfolio consists of a 60% investment
in an equity factor strategy in developed and emerging
markets, a 15% investment in a core fixed income factor
strategy, a 10% investment in a high yield factor strategy,
and a 15% cash and derivatives pool for factor-based
tactical allocation positioning. We incorporate
sustainability by ensuring the portfolio scores at least
20% better than reference index on ESG and
environmental footprint. We also conduct voting and
engagement and apply an extensive exclusion list.
Furthermore, the solution is risk-controlled at various
levels, such as ex-ante volatility, asset class, country and
sector exposures.
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Summary
The current low-yield environment, rising pressure from clients and regulators for increased transparency and cost
efficiency, as well as soaring demand for sustainability integration, represent key challenges for insurers. Factor-based
multi-asset solutions can effectively help address these challenges. Backed by decades of academic research, they offer
attractive and uncorrelated sources of return, as well as high levels of risk control and transparency, at relatively low
cost. They can also efficiently integrate sustainability.
Robeco has been very active in the field of sustainability and factor-based investing for over 20 years, having designed
over 150 factor-based client solutions. Our approach translates our factor-based investment building blocks and
sustainability integration into efficient risk-controlled solutions,
needs and priorities. All these combined elements result in customized factor-based sustainable multi-asset solutions,
that effectively deal with the challenges faced by insurers today.
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Important Information
Robeco Institutional Asset Management B.V. has a license as manager of Undertakings for Collective Investment in Transferable Securitie
Financial Markets in Amsterdam. This document is solely intended for professional investors, defined as investors qualifying as professional clients, have requested to be treated as professional clients or are authorized to receive such
information under any applicable laws. Robeco Institutional Asset Management B.V and/or its related, affiliated and subsidiar
ny damages arising out of the use of this document. Users of
this information who provide investment services in the European Union have their own responsibility to assess whether they are allowed to receive the information in accordance with MiFID II regulations. To the extent this information
qualifies as a reasonable and appropriate minor non-monetary benefit under MiFID II, users that provide investment services in the European Union are responsible to comply with applicable recordkeeping and disclosure requirements.
The content of this document is based upon sources of information believed to be reliable and comes without warranties of any kind. Without further explanation this document cannot be considered complete. Any opinions, estimates or
forecasts may be changed at any time without prior warning. If in doubt, please seek independent advice. It is intended to provide the
prepared by Robeco as investment research and does not constitute an investment recommendation or advice to buy or sell certain securities or investment products and/or to adopt any investment strategy and/or legal, accounting or tax
advice. All rights relating to the information in this document are and will remain the property of Robeco. This material may not be copied or used with the public. No part of this document may be reproduced, or published in any form or
by any means without Robeco's prior written permission. Investment involves risks. Before investing, please note the initial capital is not guaranteed. Investors should ensure that they fully understand the risk associated with any Robeco
consider their own investment objective and risk tolerance level. Historical returns are provided for illustrative purposes only. The price of units may go
down as well as up and the past performance is not indicative of future performance. If the currency in which the past performance is displayed differs from the currency of the country in which you reside, then you should be aware that
due to exchange rate fluctuations the performance shown may increase or decrease if converted into your local currency. The performance data do not take account of the commissions and costs incurred on trading securities in client
portfolios or on the issue and redemption of units. Unless otherwise stated, the prices used for the performance figures of the Luxembourg-based Funds are the end-of-month transaction prices net of fees up to 4 August 2010. From 4
August 2010, the transaction prices net of fees will be those of the first business day of the month. Return figures versus the benchmark show the investment management result before management and/or performance fees; the Fund
returns are with dividends reinvested and based on net asset values with prices and exchange rates of the valuation moment of the benchmark. Please refer to the prospectus of the Funds for further details. Performance is quoted net of
investment management fees. The ongoing charges mentioned in this document are the ones stated in the Fund's latest annual report at closing date of the last calendar year. This document is not directed to, or intended for distribution
to or use by any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where such distribution, document, availability or use would be contrary to law or regulation or which would subject
any Fund or Robeco Institutional Asset Management B.V. to any registration or licensing requirement within such jurisdiction. Any decision to subscribe for interests in a Fund offered in a particular jurisdiction must be made solely on the
basis of information contained in the prospectus, which information may be different from the information contained in this document. Prospective applicants for shares should inform themselves as to legal requirements also applying
and any applicable exchange control regulations and applicable taxes in the countries of their respective citizenship, residence or domicile. The Fund information, if any, contained in this document is qualified in its entirety by reference to
the prospectus, and this document should, at all times, be read in conjunction with the prospectus. Detailed information on the Fund and associated risks is contained in the prospectus. The prospectus and the Key Investor Information
Document for the Robeco Funds can all be obtained free of charge at www.robeco.com.
Additional Information for US investors
Neither Robeco Institutional Asset Management B.V. nor the Robeco Capital Growth Funds have been registered under the United States Federal Securities Laws, including the Investment Company Act of 1940, as amended, the United
States Securities Act of 1933, as amended, or the Investment Advisers Act of 1940. No Fund shares may be offered or sold, directly or indirectly, in the United States or to any US Person. A US Person is defined as (a) any individual who is a
citizen or resident of the United States for federal income tax purposes; (b) a corporation, partnership or other entity created or organized under the laws of or existing in the United States; (c) an estate or trust the income of which is
subject to United States federal income tax regardless of whether such income is effectively connected with a United States t
dviser registered
with the Securities and Exchange Commission under the Investment Advisers Act of 1940, is a wholly owned subsidiary of ORIX Corporation Europe N.V. and offers investment advisory services to institutional clients in the US. In connection
with these advisory services, RIAM US will utilize shared personnel of its affiliates, Robeco Nederland B.V. and Robeco Institutional Asset Management B.V., for the provision of investment, research, operational and administrative services.
Additional Information for investors with residence or seat in Australia and New Zealand
requirement to hold an Australian financial services license under the Corporations Act 2001 (Cth) pursuant
to ASIC Class Order 03/1103. Robeco is regulated by the Securities and Futures Commission under the laws of Hong Kong and those laws may differ from Australian laws. This document is distributed only
is defined under the Corporations Act 2001 (Cth). This document is not for distribution or dissemination, directly or indirectly, to any other class of persons. In New Zealand, this document is only available to wholesale investors within the
ribution in Australia and New Zealand.
Additional Information for investors with residence or seat in Austri a
This information is solely intended for professional investors or eligible counterparties in the meaning of the Austrian Securities Oversight Act.
Additional Information for investors with residence or seat in Brazil
The Fund may not be offered or sold to the public in Brazil. Accordingly, the Fund has not been nor will be registered with the Brazilian Securities Commission CVM, nor has it been submitted to the foregoing agency for approval. Documents
relating to the Fund, as well as the information contained therein, may not be supplied to the public in Brazil, as the offering of the Fund is not a public offering of securities in Brazil, nor may they be used in connection with any offer for
subscription or sale of securities to the public in Brazil.
Additional Information for investors with residence or seat in Canada
No securities commission or similar authority in Canada has reviewed or in any way passed upon this document or the merits of the securities described herein, and any representation to the contrary is an offence. Robeco Institutional Asset
Management B.V. is relying on the international dealer and international adviser exemption in Quebec and has appointed McCarthy Tétrault LLP as its agent for service in Quebec.
Additional information for investors with residence or seat in the Republic of Chile
Neither the issuer nor the Funds have been registered with the Superintendencia de Valores y Seguros pursuant to law no. 18.045, the Ley de Mercado de Valores and regulations thereunder. This document does not constitute an offer of,
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Additional Information for investors with residence or seat in Colombia
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Colombian residents, unless such promotion and marketing is made in compliance with Decree 2555 of 2010 and other applicable rules and regulations related to the promotion of foreign Funds in Colombia.
Additional Information for investors with residence or seat in the Dubai International Financial Centre (DIFC), United Arab Emirates
This material is being distributed by Robeco Institutional Asset Management B.V. (Dubai Office) located at Office 209, Level 2, Gate Village Building 7, Dubai International Financial Centre, Dubai, PO Box 482060, UAE. Robeco Institutional
essional Clients or Market Counterparties and does not deal with Retail Clients as defined by the DFSA.
Additional Information for investors with residence or seat in France
Robeco is at liberty to provide services in France. Robeco France (only authorized to offer investment advice service to professional investors) has been approved under registry number 10683 by the French prudential control and resolution
authority (formerly ACP, now the ACPR) as an investment firm since 28 September 2012.
Additional Information for investors with residence or seat in Germany
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advice. This document has been distributed by Robeco Hong Kong Limited (
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liability for the accuracy of the information set out in this material/document, nor for the failure of any persons engaged in the investment Fund in performing their duties and responsibilities.
Additional Information for investors with residence or seat in the United Kingdom
Robeco is subject to limited regulation in the UK by the Financial Conduct Authority. Details about the extent of our regulation by the Financial Conduct Authority are available from us on request.
Additional Information for investors with residence or seat in Uruguay
The sale of the Fund qualifies as a private placement pursuant to section 2 of Uruguayan law 18,627. The Fund must not be offered or sold to the public in Uruguay, except in circumstances which do not constitute a public offering or
distribution under Uruguayan laws and regulations. The Fund is not and will not be registered with the Financial Services Superintendency of the Central Bank of Uruguay. The Fund corresponds to investment funds that are not investment
funds regulated by Uruguayan law 16,774 dated September 27, 1996, as amended.
Additional Information concerning RobecoSAM Collective Investment Schem es
-Funds under the Undertakings for Collective Investment in Transferable Securities (UCITS) of MULTIPARTNER SICAV, managed by GAM (Luxembourg)
tner SICAV is incorporated as a Société d'Investissement à Capital Variable which is governed by Luxembourg law. The custodian is State Street Bank Luxembourg S.C.A., 49, Avenue J. F. Kennedy, L-1855
Luxembourg. The prospectus, the Key Investor Information Documents (KIIDs), the articles of association, the annual and semi-annual reports of the RobecoSAM Funds, as well as the list of the purchases and sales which the RobecoSAM
Fund(s) has undertaken during the financial year, may be obtained, on simple request and free of charge, via the website www.robecosam.com or www.funds.gam.com.
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