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Sustainable Development
Goals: two years since the
release

* The private sector embraces the Sustainable Development Goals
* Focus should be on the most material issues for an organization

* Active ownership provides an opportunity for contribution

Two years ago, in the fall of 2015, the UN released the Sustainable
Development Goals (SDGs), with the explicit invitation to the private sector to
contribute as well. Since then, the private sector has embraced this invitation,
by setting goals and drawing plans for contribution. On behalf of clients, Robeco
contributes to the achievement of the SDGs through active ownership and ESG
integration in investment decisions.

The ‘Agenda for Sustainable Development” was adopted by 193 countries, which together
agreed to contribute to the realization of 17 SDGs by 2030. The 17 goals range from ensuring

the availability of water and sanitation for all, food security, achieving gender equality, to

access to affordable and sustainable energy within 15 years.

"Joint action

The private sector can back many SDGs directly, for example in relation to infrastructure, by

investing in power generation, renewable energy, transport, water and sanitation projects. J[ h at

It can also contribute to more abstract concepts such as sustainable economic growth and

sustainable production and consumption. Other SDGs such as education and the promotion b e m e]cr[g
of peaceful societies are more systemic in nature, and thus more difficult to operationalize . ,
for the private sector. Therefore, we expect that these goals will be mainly addressed by the S O C | ety

public sector.




The SDGs set an agenda until 2030, and progress made towards the goals will be published
in the Global Sustainable Development Report, to be published in 2019. This report will be
the first of a quadrennial series that will inform the high-level global reviews of the 2030

Agenda at the United Nations in those years.

In the two years that have passed since the presentation of the SDGs, we have seen multiple
publications by companies on how they expect to contribute to the SDGs. Midway towards
the first Global Sustainable Development Report, we see how a common language is being
developed, which helps us as investors to compare companies and select the winners in the
market. On the other hand, progress can be made on the relevance and accuracy of

disclosures.

Figure 1| The 17 Sustainable Development Goals
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Materiality

Following the paper of Khan, Serafeim and Yoon (2016)", we know that it is important to
distinguish between material and immaterial sustainability issues. Khan et al. found that
companies with good performance on material sustainability issues significantly outperform
firms with poor performance on these issues. For immaterial sustainability issues, no such
link was found. For an investor seeking outperformance, the relevance and accuracy of

disclosures is a concern.

In the last two years, during the initial adoption of the SDGs, we have observed a variety of
ways in which companies’ activities are being linked to a contribution to the SDGs. Where
some companies focus on SDGs that are linked to their core activities — and therefore to
those activities where they have the most material impact — others report on many different

objectives or link their contribution to the SDGs mainly to their corporate philanthropy

1 Khan, Mozaffar and Serafeim, George and Yoon, Aaron S., “Corporate Sustainability: First Evidence on
Materiality” (November 9, 2016). The Accounting Review, Vol. 91, No. 6, pp. 1697-1724
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programs. Notwithstanding the contribution these programs can have, they are not highly

material to a company’s performance.

Robeco regards the SDGs as a business opportunity for listed and non-listed companies,
which in turn leads to investment opportunities for asset managers and asset owners. A
study of PwC2, published in the first year after the release of the SDGs, estimated that the
SDGs 8 ‘Decent work and economic growth’, 13 ‘Climate action” and 9 ‘Innovation and
infrastructure” would be the most actionable and practicable goals for the private sector to
tackle. These goals especially represent opportunities for companies to make an economic
profit from solving social or environmental problems while at the same time creating positive
and social environmental change. Also in the autumn of 2015, the Paris agreements on

climate change were reached, calling for action related to SDG 13, ‘Climate action’.

Robeco’s own action towards SDGs

As a sustainability investor, Robeco integrates Environmental, Social and Governance (ESG)
factors into its investment processes in order to make better informed investment decisions
and improve the risk/return profile of its investments. From a risk perspective, companies
that align their business strategies with the SDGs will be more likely to anticipate future
regulation and market developments and therefore avoid risk of losing their license to
operate or facing high costs of adjusting to structural changes too late. On the upside,
innovation, business model adaptation and a sound strategy towards sustainability that
aligns with the SDGs, place a company in a favorable position to achieve better financial

returns in the long term.

Next to ESG integration, active ownership is especially effective in contributing to the SDGs.

Active ownership

Robeco’s Active Ownership team contributes to the achievement of the SDGs in two different
ways. First, companies are encouraged to take action on the SDGs through a constructive
dialogue {engagement). Second, the team votes at over 4,000 shareholder meetings on

environmental, social and governance proposals.

Engagement
Through our value engagements, we address a variety of themes related to environmental,
social or governance issues, in specific sectors. We have mapped these themes and their

relation to the SDGs. This is illustrated in figure 2.

2 pwC (2016). “Make it your business: engaging with the Sustainable Development Goals.”
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Figure 2 | Engagement themes and Sustainable Development Goals

SDG 1: No Poverty

SDG 2: Zero Hunger

SDG 3: Good Health and Well-being

SDG 4: Quality Education

SDG 5: Gender Equality

SDG 6: Clean Water and Sanitation

SDG 7: Affordable and Clean Energy

SDG 8: Decent Work and Economic Growth

SDG 9: Industry, Innovation and Infrastructure

SDG 10: Reduced Inequalities

- SDG 12: Responsible Consumption and Production

- -SDG 13: Climate Action

SDG 14: Life below Water

SDG 15: Life on Land

SDG 16: Peace, Justice and Strong Institutions

SDG 17: Partnerships for the Goals

Engagement themes (2017)

Climate change and well-being in
the office real estate sector

Sound environmental
management

ESG challenges in the auto industry

- -SDG 11: Sustainable Cities and Communities

Env. challenges in the European
electric utilities sector
Environmental challenges in the oil
& gas sector

Social risks of sugar ..

Data privacy

ENVIRONMENTAL

Social issues in the food & agri

= supply chain
§ ESG risks and opportunities in the
biopharmaceutical industry
Sound social management ..
Sustainability of the meat supply . .
chain
Board quality .
Corporate governance in Japan .
w]
=4 Tax accountability . .
=
= Good governance .
o Corporate governance standards in
Asia

Culture and risk oversight in the
banking industry?

3 The theme “Culture and risk oversight in the banking industry” will be launched in the fourth quarter
of 2017. Currently, research is still pending on the exact focus, including the relevant SDGs.



In the engagement theme ‘Environmental challenges in the European electric utilities
sector’, for example, electric utilities are encouraged to implement ambitious environmental
strategies and, independently of their historical energy mix, focus on de-carbonization:
moving from coal to gas to renewables and using meaningful internal carbon prices in their
planning. By encouraging utilities to shift from coal to gas to renewables, a contribution is
realized to SDG 7 ’Affordable and clean energy’ and SDG 13 ‘Climate action’. During our
engagement so far we have already seen substantial changes taking place in the sector.
Several utilities have drastically adjusted their business models in order to focus on

renewable energy.

For our engagement theme ‘ESG risks and opportunities in the biopharmaceutical industry’
we have encouraged companies to report on their specific contribution to SDG 3 ‘Good
health and well-being’. We note that the first companies have now started to include
concrete showcases in their sustainability reports and have created internal working groups

to find ways to report quantitative impact in the future.

In September 2016, we hosted a break-out session at the RobecoSAM Forum in Switzerland,
which many of the companies in our engagement peer group attended. This session
provided a platform for a roundtable discussion on their ambition to report their contribution
to SDG 3 in particular, next to the broader set of SDGs. We provided our assessment of the
most relevant SDGs to focus on and the level of reporting we want the companies to develop

in the coming years.

Regarding governance, the ‘Board Quality’ and ‘Good Governance’ engagement themes
contribute to SDG 5 ‘Gender Equality’. In these engagement programs companies are

encouraged to create well balanced boards in terms of gender, age and skills.

Voting

For all shareholder proposals on environmental and social issues, we seek to balance the
merits of the proposal, the company’s present performance on the issue, and the long-term
impact adoption of the proposal would have on shareholder value. Our voting instruction
always includes at least the following three components: a detailed assessment of the
company’s current performance and disclosure on the issue in question; the extent to which
the proposal is likely to enhance or protect long-term shareholder value; and whether the
proposal’s underlying objective falls within the scope of the company management’s

influence and control.

In recent years, the number of shareholder proposals on environmental and social topics
filed at companies’ shareholder meetings has risen exponentially, with a few topics

reoccurring frequently, and gaining ever greater levels of investor support. We would like to
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highlight two topics on which we see an increasing number of shareholder proposals, and

that have a clear relation to the SDGs.

First, the number of shareholder proposals requesting reports on companies’ gender
equality and gender pay equity has increased. Typically, these proposals request reporting
on the company’s policies and goals to reduce the gender pay gap, to enable shareholders

to review the company's strategy and performance on this issue.

The materiality of such requests is reinforced by a number of studies. For instance, Robeco’s
own studies? indicate that companies with more diverse boards are better positioned to
outperform, while research by Morgan Stanley® found that the stocks of American
companies with the highest scores on diversity beat those that scored the lowest by 2.3% on
an annualized monthly basis over the last five years. Earlier, McKinsey & Company® had
found that companies with highly diverse executive teams boasted higher returns on equity,
earnings performance, and stock price growth. We therefore believe that when considering
overall board and workforce composition, assessing gender diversity is important, and
subsequently that any potential gender pay gap would represent a sizable barrier to

achieving overall gender diversity at organizations.

This is an example of how the SDG ‘Gender equality’ relates to a financially material
sustainability issue, and we will therefore support these proposals, unless the company
already offers reporting and disclosure on the issue, such as pay data demonstrating that no
such gap exists. Furthermore, using the IT sector as an example, a 2016 Glassdoor study’
found that a 5.9% gender pay gap existed after statistical controls. Therefore, we believe
that when such trends are observed at sector level, it is pertinent for companies in the sector

to increase disclosure on such issues.

Second, after the Paris agreements of 2015, we have seen a number of proposals related to
2°C scenario planning, which aim to address material risks around high greenhouse gas
emissions, stranded assets, and business strategies that are unequipped to cope with a low-
carbon economy. Most proposals request that the company makes an analysis of the impacts
climate change will have on corporate operations, or conducts a robust assessment of

strategic changes that can facilitate a transition to a low-carbon future.

Robeco believes that the transition to a low-carbon economy is a major global challenge

that requires assertive corporate action. We therefore wish to see strategies that adapt their

4 Robeco (2015). “Do companies with diversified boards have higher stock returns?”
5 Morgan Stanley (2016)"Putting Gender Diversity to Work: Better Fundamentals, Less Volatility”

6 McKinsey (2007). “Women matter: Gender diversity, a corporate performance driver” McKinsy &
Company, Inc.
7 Glassdoor (2016). “Demystifying the Gender Pay Gap, evidence from glassdoor salary data”
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business models and strategies to prepare themselves for a net-zero carbon energy system.
This is an example of a contribution to SDG 13 ‘Climate action” and in general we are
supportive of such proposals when we believe the company’s current strategy is deficient in
regard to climate change, and when the proposal’s underlying objective falls within the

scope of the company management's influence and control.

Conclusion

In the two years since the release of the SDCs, we have seen business embracing them. Many
organizations have published statements or reports voicing their support towards obtaining
the SDGs. The quality and relevance of the information provided, however, differ

significantly.

The financial industry has a special role to play in contributing to the SDGs, because the
sector has the ability to direct capital towards sectors that offer the largest opportunities to
contribute to the SDGs. The SDGs set clear goals for 2030, and as an active investor with a
long-term focus, we are particularly interested in the strategy companies are developing
regarding their most material issues. Public disclosure on areas where companies expect to
face a risk, or in areas where the contribution to the SDGs is negative, is still only available

to a limited extent.

Through active ownership, especially with our engagement programs, we challenge
companies on issues related to SDGs for which we think their contribution is material to
increase their positive and mitigate their negative impact. This active dialogue provides the
investment teams with additional information which leads to better informed investment
decisions, and leads to increased awareness among companies, ultimately invoking change

that benefits society.
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Important Information

Robeco Institutional Asset Management B.V. has a license as manager of Undertakings for Collective Investment in Transferable Securities (UCITS) and Alternative Investment Funds (AIFs) (“Fund(s)”) from the Netherlands Authority for the
Financial Markets in Amsterdam. This document is solely intended for professional investors, defined as investors which qualify as professional clients, have requested to be treated as professional clients or are authorized to receive such
information under any applicable laws. Therefore, the information set forth herein is not addressed and must not be made available, in whole or in part, to other parties, such as retail clients. Robeco Institutional Asset Management B.V
and/or its related, affiliated and subsidiary companies, (“Robeco”), will not be liable for any direct, indirect, special, incidental or consequential damages arising out of the use of any opinion or information expressly or implicitly contained
in this publication.The content of this document is based upon sources of information believed to be reliable. Without further explanation this document cannot be considered complete. It is intended to provide the professional investor
with general information on Robeco’s specific capabilities, but does not constitute a recommendation or an advice to buy or sell certain securities or investment products and/or to adopt any investment strategy. Nothing in this material
constitutes investment, legal, accounting or tax advice, or a representation that any investment or strategy is suitable or appropriate to your individual circumstances, or otherwise constitutes a personal recommendation to you. Any
opinions, estimates or forecasts may be changed at any time without prior warning. If in doubt, please seek independent 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, saved in an automated data file or published in any form or by any means, either electronically, mechanically, by photocopy, recording or
in any other way, without Robeco's prior written permission.

The material and information in this document are provided "as is" and without warranties of any kind, either expressed or implied. Robeco and its related, affiliated and subsidiary companies disclaim all warranties, expressed or implied,
including, but not limited to, implied warranties of merchantability and fitness for a particular purpose.

Investment involves risks. Before investing, please note the initial capital is not guaranteed. The value of the investments may fluctuate. Past performance is no guarantee of future results. Investors should ensure that they fully understand
the risk associated with the Fund. Investors should also consider their own investment objective and risk tolerance level. The information in this material may contain projections or other forward-looking statements regarding future events,
targets, management discipline or other expectations which involve assumptions, risks, and uncertainties and is only as current as of the date indicated. Based on this, there is no assurance that such events will occur, and may be significantly
different than that shown here, and Robeco cannot guarantee that these statistics and the assumptions derived from the statistics will reflect the market conditions that may be encountered or future performances. 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 the issue and redemption of units.

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 August2010. 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 is
the one 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, such as US Persons, where such distribution, document,
availability or use would be contrary to law or regulation or which would subject the Fund and its investment manager to any registration or licensing requirement within such jurisdiction.

Any decision to subscribe for interests in the Fund 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. The information 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. 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 offshore investors

The Robeco Capital Growth Funds have not been registered under the United States Investment Company Act of 1940, as amended, nor the United States Securities Act of 1933, as amended. None of the shares may be offered or sold,
directly or indirectly in the United States or to any US Person. A US Person is defined as (a) any individual who is a citizen or resident of the United States for federal income tax purposes; (b) a corporation, partnership or other entity created
or organized under the laws of or existing in the United States; (c) an estate or trust the income of which is subject to United States federal income tax regardless of whether such income is effectively connected with a United States trade
or business.

Additional Information for investors with residence or seat in Australia

This document is distributed in Australia by Robeco Hong Kong Limited (ARBN 156 512 659) (‘Robeco’) which is exempt from the requirement to hold an Australian financial services license under the Corporations Act 2001 (Cth) pursuant
to ASIC Class Order 03/1103. Robeco is requlated by the Securities and Futures Commission under the laws of Hong Kong and those laws may differ from Australian laws. This document is distributed only to “wholesale clients” as that term
is defined under the Corporations Act 2001 (Cth). This document is not for distribution or dissemination, directly or indirectly, to any other class of persons. In New Zealand, this document is only available to wholesale investors within the
meaning of clause 3(2) of Schedule 1 of the Financial Markets Conduct Act 2013 ('FMCA’). This document is not for public distribution in Australia and New Zealand.

Additional Information for investors with residence or seat in Austria

This information is solely intended for professional investors or eligible counterparties in the meaning of the Austrian Securities Oversight Act.

Additional Information for investors with residence or seat in Brazil

The Fund may not be offered or sold to the public in Brazil. Accordingly, the Fund has not been nor will be registered with the Brazilian Securities Commission - CVM nor have they 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 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 Colombia

This document does not constitute a public offer in the Republic of Colombia. The offer of the Fund is addressed to less than one hundred specifically identified investors. The Fund may not be promoted or marketed in Colombia or to
Colombian residents, unless such promotion and marketing is made in compliance with Decree 2555 of 2010 and other applicable rules and regulations related to the promotion of foreign Funds in Colombia. The distribution of this
document and the offering of shares may be restricted in certain jurisdictions. Prospective applicants for the Fund should inform themselves of any applicable legal requirements, exchange control regulations and applicable taxes in the
countries of their respective citizenship, residence or domicile.

Additional Information for investors with residence or seat in the Dubai International Financial Centre (DIFC), United Arab Emirates

This material is 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
Asset Management B.V. (Dubai office) is regulated by the Dubai Financial Services Authority (“DFSA”) and only deals with Professional Clients or Market Counterparties and does not deal with Retail Clients as defined by the DFSA.
Additional Information for investors with residence or seat in France

Robeco is having the freedom 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

This information is solely intended for professional investors or eligible counterparties in the meaning of the German Securities Trading Act.

Additional Information for investors with residence or seat in Hong Kong

Investment returns not denominated in HKD/USD are exposed to exchange rate fluctuations. Investors should refer to the Hong Kong prospectus before making any investment decision. This Fund may use derivatives as part of its investment
strategy and such investments are inherently volatile and this Fund could potentially be exposed to additional risk and cost should the market move against it. Investors should note that the investment strategy and risks inherent to the
Fund are not typically encountered in traditional equity long only Funds. In extreme market conditions, the Fund may be faced with theoretically unlimited losses. The contents of this document have not been reviewed by the Securities and
Futures Commission (“SFC”) in Hong Kong. This document has been distributed by Robeco Hong Kong Limited (‘Robeco’). Robeco is regulated by the SFC in Hong Kong. If you are in any doubt about any of the contents of this document,
you should obtain independent professional advice.

Additional Information for investors with residence or seat in Italy

This document is considered for use solely by qualified investors and private professional clients (as defined in Article 26 (1) (d) of Consob Regulation No. 16190). If made available to Distributors and individuals authorized by Distributors to
conduct promotion and marketing activity, it may only be used for the purpose for which it was conceived.

Additional Information for investors with residence or seat in Panama

The distribution of this Fund and the offering of shares may be restricted in certain jurisdictions. The above information is for general guidance only, and it is the responsibility of any person or persons in possession of the prospectus of the
Fund and wishing to make application for shares to inform themselves of, and to observe, all applicable laws and regulations of any relevant jurisdiction. Prospective applicants for shares should inform themselves 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.

Additional Information for investors with residence or seat in Peru

The Fund has not been registered before the Superintendencia del Mercado de Valores (SMV) and are being placed by means of a private offer. SMV has not reviewed the information provided to the investor. This document is only for the
exclusive use of institutional investors in Peru and is not for public distribution.

Additional Information for investors with residence or seat in Shanghai

This material is prepared by Robeco Investment Management Advisory (Shanghai) Limited Company (‘Robeco Shanghai’) and is only provided to the specific objects under the premise of confidentiality. This material must not be wholly or
partially reproduced, distributed, circulated, disseminated, published or disclosed, in any form and for any purpose, to any third party without prior approval from Robeco Shanghai. The information contained herein may not reflect the
latest information on account of the changes and Robeco Shanghai is not responsible for the updating of the material or the correction of inaccurate or missing information contained in the material. Robeco Shanghai has not yet been
registered as the private fund manager with the Asset Management Association of China. Robeco Shanghai is a wholly foreign-owned enterprise established in accordance with the PRC laws, which enjoys independent civil 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 obligations or liabilities imposed to the
shareholders or affiliates of Robeco Shanghai.

Additional Information for investors with residence or seat in Singapore

This document has not been registered with the Monetary Authority of Singapore (“MAS"). Accordingly, this document may not be circulated or distributed directly or indirectly to persons in Singapore other than (i) to an institutional
investor under Section 304 of the SFA, (i) to a relevant person pursuant to Section 305(1), or any person pursuant to Section 305(2), and in accordance with the conditions specified in Section 305, of the SFA, or (iii) otherwise pursuant to,
and in accordance with the conditions of, any other applicable provision of the SFA. The contents of this document have not been reviewed by the MAS. This document is not intended as a recommendation or for the purpose of soliciting
any action in relation to Robeco Capital Growth Funds or other Robeco Funds and should not be construed as an offer to sell shares of the Fund (“Shares”) or solicitation by anyone in any jurisdiction in which such an offer or solicitation is
not authorized or to any person to whom it is unlawful to make such an offer and solicitation. Any decision to subscribe for interests in the Fund must be made solely on the basis of information contained in the prospectus (“Prospectus”),
which information may be different from the information contained in this document, and with independent analyses of your investment and financial situation and objectives. The information 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. Any decision to participate
in the Fund should be made only after reviewing the sections regarding investment considerations, conflicts of interest, risk factors and the relevant Singapore selling restrictions (as described in the section entitled “Important Information
for Singapore Investors”) contained in the Prospectus. You should consult your professional adviser if you are in doubt about the stringent restrictions applicable to the use of this document, regulatory status of the Fund, applicable
regulatory protection, associated risks and suitability of the Fund to your objectives. 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, publication, availability or use would be contrary to law or regulation or which would subject the Fund and its investment manager to any registration or licensing requirement within
such jurisdiction. Investors should note that only the sub-funds listed in the appendix to the section entitled “Important Information for Singapore Investors” of the Prospectus (“Sub-Funds”) are available to Singapore investors. The Sub-
Funds are notified as restricted foreign schemes under the Securities and Futures Act, Chapter 289 of Singapore (“SFA”) and are invoking the exemptions from compliance with prospectus registration requirements pursuant to the
exemptions under Section 304 and Section 305 of the SFA. The Sub-Funds are not authorized or recognized by the Monetary Authority of Singapore and Shares in the Sub-Funds are not allowed to be offered to the retail public in Singapore.
The Prospectus of the Fund is not a prospectus as defined in the SFA. Accordingly, statutory liability under the SFA in relation to the content of prospectuses would not apply. The Sub-Funds may only be promoted exclusively to persons who
are sufficiently experienced and sophisticated to understand the risks involved in investing in such schemes, and who satisfy certain other criteria provided under Section 304, Section 305 or any other applicable provision of the SFA and
the subsidiary legislation enacted thereunder. You should consider carefully whether the investment is suitable for you.

Additional Information for investors with residence or seat in Spain

The Spanish branch Robeco Institutional Asset Management BV, Sucursal en Espafia, having its registered office at Paseo de la Castellana 42, 28046 Madrid, is registered with the Spanish Authority for the Financial Markets (CNMV) in
Spain under registry number 24.

Additional Information for investors with residence or seat in Switzerland

This document is exclusively distributed in Switzerland to qualified investors as such terms are defined under the Swiss Collective Investment Schemes Act (CISA) by Robeco Switzerland AG which is authorized by the Swiss Financial Market
Supervisory Authority FINMA as Swiss representative of foreign collective investment schemes, and UBS Switzerland AG, Bahnhofstrasse 45, 8001 Zurich, postal address: Europastrasse 2, P.O. Box, CH-8152 Opfikon, as Swiss paying agent.
The prospectus, the key investor information documents (KIIDs), the articles of association, the annual and semi-annual reports of the Fund(s), as well as the list of the purchases and sales which the Fund(s) has undertaken during the
financial year, may be obtained, on simple request and free of charge, at the head office of the Swiss representative Robeco Switzerland AG, Josefstrasse 218, CH-8005 Zurich. The prospectuses are available at the company’s offices or via
the www.robeco.ch website.

Additional Information for investors with residence or seat in United Arab Emirates

Some Funds referred to in this marketing material have been registered with the UAE Securities and Commodities Authority (the Authority). Details of all Registered Funds can be found on the Authority’s website. The Authority assumes no
liability for the accuracy of the information set out in this material/document, nor for the failure of any persons engaged in the investment Fund in performing their duties and responsibilities.

Additional Information for investors with residence or seat in the United Kingdom

Robeco is subject to limited regulation in the UK by the Financial Conduct Authority. Details about the extent of our requlation 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 requlated by Uruguayan law 16,774 dated September 27,1996, as amended.
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