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What is stewardship?

> Stewardship is a duty of responsibility for any institution that holds assets on 

behalf of investors, to monitor and act on the investments 

> Stewardship codes are a set of behavioral principles and guidelines for 

institutional investors, given their ownership / investments in companies.

> Most stewardship codes provide guidelines on monitoring issues in investee 

companies, proxy voting, engagement and require disclosures of activities 

and policies.
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What is active ownership?

Active ownership is about exercising your rights and using your influence as owner of shares or 

credits.

This can reduce risks and enhance investment returns. It has two major components:

Voting

> As a shareholder Robeco is co-owner of many companies and has a right to vote on shareholder 

meetings for those companies. 

> We use our voting rights with the aim to influence company’s corporate governance and other relevant 

investment related decisions in the best interest of our clients.

> Special focus areas are shareholder proposals on Environmental Social and Governance (ESG) issues, 

remuneration, nominations, and mergers & acquisitions

Engagement

> Robeco actively makes use of its ownership rights and engages with companies on behalf of its clients 

in a constructive way. 

> Robeco’s engagement activities cover companies worldwide, in both equity and credit portfolios. 

> Robeco carries out two different types of corporate engagement with companies in which we invest; 

value engagement and enhanced engagement

> We aim to improve corporate behavior and to obtain a better risk-return profile of the company
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* PRI principle 2: We will be active owners and incorporate ESG issues into our ownership policies and practices.

Reasons for active ownership

Hard law

> Amendment of EU 

directive 2017/36/EC on 

shareholder rights (June 

2017) prescribes active 

ownership

Soft law

> UN PRI principle 2*: 

active ownership and 

ESG integration

> Stewardship codes

> New G20/OECD 

Principles 

of Corporate Governance 

Push factors

Impact

> Promoting sustainable 

development as part of 

universal ownership

Reputation

> Engagement protects 

investor’s reputation

Evidence

> Outperformance following 

engagement (Dimson, 

Karakas and Li, 2015)

Institutional investor

Beneficiaries

> Half the UK population 

thinks investors have 

stewardship 

responsibilities (UKSIF, 

2014)

> 70% of Dutch 

beneficiaries 

want their pension fund to 

invest more sustainable 

(Motivaction, 2014)

Society

> The UN Global Compact 

and the  Sustainable 

Development 

Goals (UN, 2015)

Pull factors
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Engagement improves ESG performance of companies

A 2017 study on investor activism1 promoting 

environmental, social and governance (ESG) 

improvements, found that engagements lead to 

significant ESG rating adjustments. 

The study was conducted among a sample of 

engagement cases covering 660 companies 

globally over the period 2005-2014.

Furthermore the study found that:

> Activism is more likely to succeed for companies 

with a good ex ante ESG track record, and with 

lower ownership concentration and growth. 

> Successful engagements positively affect sales 

growth, without changing profitability. Targets 

outperform matched firms by 2.7% over 6 months 

post-engagement, while the (ex ante) lowest 

ESG quartile earns an extra 7.5% over 1 year.

1 Barko, Cremers and Renneboog (2017) Activism on Corporate Social Responsibility
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Outperformance following engagement with US public companies over 1999-

2009

Cumulative abnormal return (%)
Source: Dimson, Karakas and Li (2015). Fama-French size decile returns from Professor French's website
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How we see our duty as an asset manager

Fiduciary duty

> Sustainability is changing and affecting companies and countries we invest 

in

> Robeco therefore structurally integrates sustainability information in its 

investment strategies

> We measure the impact on our investment decisions, and report on this to 

our clients

Stewardship

> Being entrusted with our clients’ assets, we carry a responsibility towards 

the companies we invest in

> Robeco has signed several national and international stewardship codes

> Robeco does not outsource any steward activities, and has a solid internal 

control framework around stewardship

7

Our belief is that sustainability is a driver for long-term value creation. Therefore, improving the conduct of 

a company can lead to improved financial performance and benefits society.
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Stewardship in practice: what it means to be an active owner
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The PRI

Principle 2: We will be active 

owners and incorporate ESG 

issues into our ownership 

policies and practices.

Stewardship Codes

Robeco adheres to multiple 

stewardship codes across the 

globe, and plays a leading role in 

the development of the Dutch 

stewardship code.

Voting

We encourage good governance and 

sustainable corporate practices, and safeguard 

shareholder value through voting and (co-)filing 

shareholder proposals.

Engagement

We create value by improving the conduct of 

companies we invest in, by means of our value 

engagement program.

We act on misconduct of companies we 

invest in the enhanced engagement program.

Our duty as an asset manager towards the companies we invest in

Engagement – active dialogue with 

companies

>200 Engagement cases per year

Voting – exercising our rights as a 

shareholder

> 4500 shareholder meetings voted

Improved corporate behavior on 

sustainability

Filing shareholder proposals that lead to 

corporate action
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Active Ownership

The UN Global 

Compact

Ten principles on Human 

Rights, Labor, Environment and 

Anti-Corruption.
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Integrated and focused engagement process

Theme Selection

> Financially 

material 

> Link to at least 

one Sustainable 

Development 

Goal

Define objectives 

together with 

financial and SI 

analysts

Define SMART 

engagement

objectives

Select companies 
based on exposure, 
awareness and 
portfolio holdings

Select companies

Establish contact 
with company

Analyze case

Measure progress 
of company

Ongoing

dialogue

Feedback to clients 
& portfolio managers

Feedback

Close 

successfully 

or unsuccessfully

Report to clients,

analysts & portfolio 

managers
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Annual value engagement theme selection process

Criteria for value engagement theme selection:
Sector awareness of ESG issue      Focus on financially material ESG issues     Link with at least one SDG     Coverage 

in portfolios

Brainstorm meeting 

Engagement Specialists

Materiality meeting 

Portfolio Management & 

RobecoSAM SI 

Research

Long list of potential 

value engagement 

themes

Refined long list of 

potential value 

engagement themes

Client panel

Short list of potential 

value engagement 

themes

> Establish timeline

> Define SMART 

objectives

> Select companies

> Communicate to 

clients

> Start Engagement

September October November December

Input 

Engagement 

Specialists and Clients 

Input 

Portfolio Management & 

RobecoSAM SI Research

Client feedback 

on long list

Selection of value 

engagement themes

Robeco 10



Enhanced engagement

Aim

Find and remedy severe UN Global Compact breaches by companies in Robeco’s and clients’ investment 

portfolios.

Standardized engagement objectives

> Elimination of the breach

> Policy

> Stakeholder dialogue

> Risk management systems

> Transparency

Tools

> Kick-off documents, formal letters, follow up emails, company meetings, conference calls

> If needed, letters to the board, investor coalitions, speaking at the AGM

Thorough 

process to 

select cases

Intensive 

3-year dialogue

Progress 

tracked against 

5 objectives

Unsuccessful 

cases: put up 

for exclusion

Exclusion 

decision taken 

by Robeco’s

Head of 

Investments
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Robeco’s engagement work
E
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Environmental Challenges in European Electric 

Utilities 

Environmental Challenges in the Oil & Gas sector

ESG Challenges in the Auto Industry

Climate Change and Well-being in the Office Real 

Estate sector

Climate Action

Sustainable Production: Reducing Global Waste

S
O

C
IA

L

ESG Risks and Opportunities in the 

Biopharmaceutical industry

Data Privacy

Improving Sustainability in the Meat & Fish Supply 

chain

Social Risks of Sugar

Cyber Security

Food Security

G
O

V
E

R
N

A
N

C

E

Corporate Governance in Japan

Tax Accountability

Corporate Governance standards in Asia

Culture and Risk oversight in the Banking industry

Sound Environmental Management

Sound Social Management

Good Governance

Global Compact Breaches

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

2016 2017 2018 2019 2020 2021

Robeco 12

206
Engagement 

cases

177
Companies 

engaged

87%
Cases closed 

successfully

4,733
Shareholder 

meetings 

voted in 2017

60%
Meetings with 

votes against 

management

Engagement Themes

A proactive and visible engagement strategy



Engagement themes starting in 2018

Climate Action

> Focus on biggest carbon emitters

> PRI collaboration

Sustainable production: Reducing global waste

> Focus on technology & solar companies

> Closing the materials loop

Cyber Security

> Focus on ICT & consumer sectors 

> PRI collaboration 

Good Governance

> Focus on company specific governance problems

> Broad review of emerging markets with attention to Brazilian & Chinese companies

Food Security

> Focus on agrochemical, seed, fertilizer & palm oil producers

> Availability and accessibility of food
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Engagement in Brazil
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Governance is key

Our engagement focus

Other Material ESG 
Issues

•Minority investors are often less well 
protected

•Positive momentum, for example new 
governance requirements in Novo 
Mercado

•Stronger, more independent, higher 
requirements for company boards

•Mitigation of conflicts of interest

•Risk and compliance systems 
implementation

•Better disclosures in terms of 
management guidance, remuneration 
KPI’s

•Food safety

•Environmental Risk Management

•Anti-Corruption controls 



The case for Stewardship in Brazil  

> Family owned companies want a guidance to migrate to corporation standards and address 

succession without losing equity value 

> Dual class of share tends to disappear in the long term and companies need to learn how to adapt 

to that

> Board independence is really low in Brazil and doesn’t reflect minority stake in total capital 

> History of poor governance and government interference in listed companies are a risk factor that 

needs mitigating factors

> Lava Jato brought attention to the need of better practices and controls for listed companies and 

stock owners

> Maturity in some pension funds and reported losses raise the need of an adjustment in their 

investment processes and asset allocation 

> The participation of global investors in the Brazilian market is high and therefore the demand for 

standards aligned with global developed markets 

> Brasil still trades at a valuation discount to develop and emerging peers given its poor governance 

and uncertainty in the institutional framework 

15Robeco



Final message to the Brazilian Capital Markets community 

Asset managers  

> Stewardship is part of fiduciary duty 

> Active ownership will become the standard and not exception  

> If you don’t get your act together, the regulator will do it for you

> Clients will inevitably migrate for managers that follow stewardship norms

Institutional investors

> Embracing Stewardship is the best way to protect your assets and reduce the risk of accountability 

> Applying stewardship principles protects your business from political interference  

Regulators

> One crucial way to protect pension and savings is setting high standards to be applied to investors 

and listed companies 

> Try to avoid deviating from the Global regulation when implementing directions applied to the 

capital markets community 

> Your support to good practice entities such as AMEC, CAF and IBGC is of utmost importance 

> Providing means for listed companies to learn how to comply with good practices it is a good step 

to improve overall governance 
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6 principles of the PRI
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New OECD Principles of Corporate Governance 
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The G20/OECD Principles of Corporate Governance help policy makers evaluate and improve the 

legal, regulatory, and institutional framework for corporate governance. They also provide guidance 

for stock exchanges, investors, corporations, and others that have a role in the process of developing 

good corporate governance. The OECD Principles cover the following subjects: 

1. Ensuring the basis for an effective corporate governance framework

2. The rights and equitable treatment of shareholders and key ownership functions

3. Institutional investors, stock markets, and other intermediaries

4. The role of stakeholders in corporate governance 

5. Disclosure and transparency

6. The responsibilities of the board

Source: OECD - first issued in 1999 and revised for the last time in 2015 



EU Shareholder Rights Directive

In December 2016, the European commission and European parliament reached agreement on a new 

Shareholder Rights Directive (EU directive 2017/36/EC) . The directive includes requirements for 

European institutional investors related to disclosing engagement and voting policies and implementation 

of these policies

Objectives

> Steer investments towards a more long-term orientated approach, tackle corporate governance 

shortcomings and excessive short-termism

> Increase the level and quality of engagement and voting

> Ensure more transparency for listed companies and investors

Requirements

> Disclosure of engagement and voting policy by institutional investors on a “comply-or-explain basis”

> Disclosure of implementation of these policies

> Disclosure for companies of remuneration policy and individual remunerations

> Right for shareholders to vote on remuneration policy 

> Vote confirmation for intermediaries in the voting chain

Planning

> The directive came into force the 10th of June 2017, giving individual member states until June 10th, 

2019 to implement it into local law.

Robeco 20
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The UN Global compact

A list principles to be adopted by companies in their way doing business upholding their basic 

responsibilities to people and the planet. The 10 Global compact principals are: 

Human Rights

> Principle 1: Businesses should support and respect the protection of internationally proclaimed human rights; and

> Principle 2: make sure that they are not complicit in human rights abuses. 

Labour

> Principle 3: Businesses should uphold the freedom of association and the effective recognition of the right to 

collective bargaining;

> Principle 4: the elimination of all forms of forced and compulsory labour;

> Principle 5: the effective abolition of child labour; and

> Principle 6: the elimination of discrimination in respect of employment and occupation. 

Environment

> Principle 7: Businesses should support a precautionary approach to environmental challenges;

> Principle 8: undertake initiatives to promote greater environmental responsibility; and

> Principle 9: encourage the development and diffusion of environmentally friendly technologies. 

Anti-Corruption

> Principle 10: Businesses should work against corruption in all its forms, including extortion and bribery.
Robeco 21
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UN Sustainable Development Goals

> Released in 2015 by the United Nations - adopted by 193 countries

> 17 goals and 169 associated targets to be reached by 2030

> Explicit role for private sector

> Robeco is signatory to Sustainable Development Goals Investing (SDGI) Agenda, an 

initiative of the Dutch financial sector, stating our commitment to contribute to the 

SDGs as we consider them to be catalytic drivers for positive change

> Contribution to SDGs by Robeco includes active ownership

Robeco 22
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Robeco’s commitment to stewardship

> Stewardship codes aim to make institutional investors active and engage in the interests of their 

beneficiaries

> Carrying out stewardship responsibilities is an integral part of Robeco’s sustainability investing 

approach  

> Robeco has a Stewardship policy in place and follows local stewardship frameworks:

> Dutch Best Practices for Engaged Shareholdership (Eumedion, 2014);

> UK Stewardship Code (since 2015). In 2016, Robeco received the highest (tier 1) rating for its 

Stewardship Policy from the Financial Reporting Council (FRC) in the United Kingdom;

> Japanese Stewardship Code (since 2015);

> Taiwan Stewardship Principles for Institutional Investors (since 2016);

> Hong Kong Principles for Responsible Ownership (since 2016);

> Brazilian Amec (Associação de Investidores no Mercado de Capitais) Stewardship Code (since

2017);

> US Stewardship Principles (Investor Stewardship Group, since 2017)

> Singapore Stewardship Principles (since 2017)

> Korean Stewardship Code (since 2017)

> Robeco’s stewardship activities are executed in-house; we do not outsource stewardship activities

> Exercising voting rights and engagement are important aspects of Robeco’s stewardship approach

> We provide more details in related policies

> Voting policy

> Engagement policy

> Exclusion policy

Robeco 23



Disclaimer

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 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 

subsidiary companies, (“Robeco”), will not be liable for any damages arising out of the use of this document. Users of this information who provide 

investment services in the European Union have their own responsibility to assess whether they are allowed to receive the information in accordance 

with MiFID II regulations. To the extent this information qualifies as a reasonable and appropriate minor non-monetary benefit under MiFID II, users 

that provide investment services in the European Union are responsible 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 professional investor with general information on Robeco’s specific 

capabilities, but has not been prepared by Robeco as investment research and does not constitute an investment recommendation or advice to buy 

or sell certain securities or investment products 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 

product or service offered in their country of domicile (“Funds”). Investors should also consider their own investment objective and risk tolerance level. 

Historical returns are provided for illustrative purposes only. The price of units may go down as well as up and 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 
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Disclaimer (continued)

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 trade or business. Robeco Institutional Asset Management US Inc. 

(“RIAM US”), an Investment Adviser 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

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 regulated by the Securities and Futures Commission under the laws of Hong Kong and 

those laws may differ from Australian laws. This document is distributed only to “wholesale clients” as that term is defined under the Corporations Act 2001 (Cth). This document is not 

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 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 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. 

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 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. 
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Disclaimer (continued)

Additional Information for investors with residence or seat in Germany

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

Additional Information for investors with residence or seat in Hong Kong 

The contents of this document have not been reviewed by the Securities and Futures Commission (“SFC”) in Hong Kong. If you are in any doubt about any of the contents of this 

document, you should obtain independent professional advice. This document has been distributed by Robeco Hong Kong Limited (“Robeco”). Robeco is regulated by the SFC in Hong 

Kong. 

Additional Information for investors with residence or seat in Italy

This document is considered for use solely by qualified investors and private professional clients (as defined in Article 26 (1) (b) and (d) of Consob Regulation No. 16190 dated 29 

October 2007). If made available to Distributors and individuals authorized by Distributors to conduct promotion and marketing activity, it may only be used for the purpose for which it 

was conceived. The data and information contained in this document may not be used for communications with Supervisory Authorities. This document does not include any information 

to determine, in concrete terms, the investment inclination and, therefore, this document cannot and should not be the basis for making any investment decisions.

Additional Information for investors with residence or seat in Peru

The Fund has not been registered with the Superintendencia del Mercado de Valores (SMV) and is being placed by means of a private offer. SMV has not reviewed the information 

provided to the investor. This document is only for the exclusive use of institutional investors in Peru and is not for public distribution.

Additional Information for investors with residence or seat in 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. Robeco Shanghai has not yet been registered as a 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, (ii) to a relevant person pursuant to Section 305(1), or any person pursuant to Section 305(2), and in 

accordance with the conditions specified in Section 305, of the SFA, or (iii) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA. 

The contents of this document have not been reviewed by the MAS.  Any decision to participate in the Fund should be made only after reviewing the sections regarding investment 

considerations, conflicts of interest, risk factors and the relevant Singapore selling restrictions (as described in the section entitled “Important Information for Singapore Investors”) 

contained in the prospectus. 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. 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 MAS and shares in the Sub-Funds are not allowed to be 

offered to the retail public in Singapore. The prospectus of the Fund is not a prospectus as defined in the SFA. Accordingly, statutory liability under the SFA in relation to the content of 

prospectuses 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. Robeco Singapore Private Limited holds a capital markets services license for fund 

management issued by the MAS and is subject to certain clientele restrictions under such license. 

Additional Information for investors with residence or seat in Spain

The Spanish branch Robeco Institutional Asset Management B.V., Sucursal en España, 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. 
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Disclaimer (continued)

Additional Information for investors with residence or seat in Switzerland

This document is exclusively distributed in Switzerland to qualified investors as defined in 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 office of the Swiss representative Robeco Switzerland AG, Josefstrasse 218, CH-8005 Zurich. The prospectuses are also 

available via the website www.robeco.ch.

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

Some Funds referred to in this marketing material have been registered with the UAE Securities and Commodities Authority (the Authority). Details of all Registered Funds can be found 

on the Authority’s website. The Authority assumes no liability for the accuracy of the information set out in this material/document, nor for the failure of any persons engaged in the 

investment Fund in performing their duties and responsibilities.  

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

Robeco is 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 Schemes

The RobecoSAM collective investment schemes (“RobecoSAM Funds”) in scope are sub funds under the Undertakings for Collective Investment in Transferable Securities (UCITS) of 

MULTIPARTNER SICAV, managed by GAM (Luxembourg) S.A., (“Multipartner”). Multipartner 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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