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Robeco High Yield Bonds fund
Highlights

\Y%

Truly global approach with proven track record since 1998

> First quartile ranking in international peer group on a 1Y, 3Y, 5Y & 10Y period*

> Outperformance through the credit cycle in all environments

> One of the world’s largest truly global High Yield fund: EUR 9.7 billion / USD 10.8 billion**
> Long-term committed and experienced portfolio management & analyst team

> Conservative approach to High Yield investing, winning by not losing

Source: Robeco, Morningstar Direct. *Morningstar peer group January 2019. **AuM per end of December 2019,
The value of your investments may fluctuate. Results obtained in the past are no guarantee for the future.
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Time to increase exposure to high yield
Investment summary

> Beta hasincreased to around 1 — risk appetite has increased

> Valuations are very compelling — spreads well above average

> Market are pricing in a global recession — you are compensated
> In times of extreme panic, be contrarian — now is that time

> Markets are extremely illiquid — build up exposure via funds

4 Robeco High Yield Bonds
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Fundamentals
Clear fragilities even before COVID-19

> 3-straight quarters of earnings declines (last seen in 2015-2016)
> US profit margins average around 10%, well below long-term average (13%)

> US also in an industrial recession

US S&P 500 Q3 & Q4 2019 earnings growth US Industrial Production YoY
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Fundamentals
Corporate debt

> This credit cycle has set many records
> Amount of debt raised at USD 4.3 trillion and USD 3.7 trillion of net share buy backs

> Debt loads are being addressed in places but balance sheets remain fragile

US non-financial corporate debt US non-financial corporate net share repurchases
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Fundamentals
Corporate leverage

> European HY leverage moving towards cycle lows
> Inthe US we see an uptick in leverage, which is now at a cycle high

> Continuation of earnings recession could damage balance even more

European HY net and gross leverage
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US HY net leverage
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Fundamentals
US Energy sector

>

>

>

European HY net and gross leverage
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Saudi-Russian oil war pushed oil to 2015 levels

US energy sector hit extremely hard — forward hedges have positive impact though

Expect capex cuts, restructurings and defaults

US HY net leverage
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Valuations

Finally cheap again
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Valuations

Substantial spread widening in 2020

> Credit markets have repriced by 80-130% YTD

> Valuations are starting to look very attractive with current/median spread ratio’s substantially above 1

> Investment Grade and High Yield spreads comparable to previous spread peaks like Jan-18 and Feb-16

Spread levels & changes

Barclays OAS EURIG Corp. ELSJ:ana):k EURBank T2 EURBankCoco  Corp Hybrids US IG Corp US HY ex fin EUR HY ex fin USD EM Corp
12-Mar-2020 174 bps 163 bps 244 bps 566 bps 328 bps 209 bps 745 bps 662 bps 495 bps
siDeca0ts sabps Sobps  129bps  0lbps  i83bps  93bps  347bps  28Sbps  292bps
Current/median OAS 1.36 1.57 1.27 1.34 1.13 1.51 1.58 1.62 1.43
DoAsChange % s so% s e s s B %
MedanOAS  12bps  lodbps  193bps  424bps  290bps  lbps  47lbps  407bps  34sbps
Statistics since 2005 2005 2005 2014 2005 2005 2005 2005 2005

Source: Bloomberg Barclays, Robeco. Current spreads as of 9 March 2020.
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Valuations: why go long?
Rates are at nearly zero — go for spreads & carry

Asset class Performance table (local currencies) Total return

Government Bonds United States 6.80%
Germany 5.20%

High Yield ETFs US HY (iShares Iboxx High Yield Corporate) -11.00%
Euro HY (iShares EUR High Yield Corporate) -13.20%

Source: Bloomberg, data as of March 13 2020. Total returns in local currencies and year to date.
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Technicals
Warning signs were already there

> Single B spread curves are inverted
> Typically 1-3yr spreads widen more than 7-10yr into credit bear markets

> Distressed count moving faster than index — now index is catching up

US HY B 1-3yr over 7-10yr Distressed count moving up
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Valuations

Well above the average

Global high yields spreads traded expensive for a long time

>

High yield is an asset class which never trades at the average

>

Coronavirus has pushed high yield to recessionary levels

>

Global HY
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Valuations

HY attractive vs IG

High yield capitulated much more than IG

>

Due to move in treasuries, |G yields hardly moved

>

High yield massively underperformed |G — HY offers great value again

>

Global HY
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Valuations
Massive repricing

> Euro and US HY spreads converged
> In this bear market no clear winner
>

Hedging costs coming down tremendously

US and Euro HY rating adjusted spreads (single B) USD took a nose dive
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Valuations
In high yield there is no average spread

> Search for quality assets has had its effect on rating classes
> Since February 20 2020, everything widens, interestingly CCCs outperform
> Portfolio construction becomes more interesting
CCCs lagged US BBs vs BBBs move up substantially
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Positioning

Shifting gear in high yield

> High yield now at attractive levels

> Increase beta using derivatives, where there is still liquidity

> Plenty of bottom-up opportunities — but market liquidity is extremely poor

Positioning credit strategies

Constructive

Cautious

Fundamentals

Technicals

Beta

|G credit

HY credit

Financials

Emerging

Source: Robeco, December 2019
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Positioning: Sectors

Sector allocation (Absolute weight) Sector allocation (Relative risk points)

N
O

Utility Utility

Other industrial

IR
N

Other industrial

- -

Communications Communications -14

1
23%

Transportation Transportation

Technology Technology

e A

% is in |G-rated issuers Largest risk

underweight

Energy Energy -155

Consumer non-cyclical Consumer non-cyclical

19%

19% Consumer cyclical

Consumer cyclical

Capital goods Capital goods

Basic industry , 11% E E Basic industry
Financial 750, : : | | Financial
0% 5% 10% 15% 20% 25% -200 -150  -100 -50 0 50 100
M Robeco High Yield Bonds ®Benchmark M Delta

Source: Robeco. Benchmark: Bloomberg Barclays US HY + Pan Euro HY 2.5% Issuer Cap (EUR), ex financials. Data end of February 2020.
This example is for information purposes only and not intended to be an investment advice in any way
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Positioning: Currency & Region

Currency denomination (Relative risk points)

Currency denomination (Absolute weight)

0%
EUR usb GBP EUR

Regional allocation (Absolute weight)

100% ~----=mm oo 200 --------= 17 ARttt
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0 [ I
50% ----------------oo-- B oo oo oom oo
200 ----mmmmmmmmm oo - - - oo
2% 0%
0%

Europe North America Emerging AL 775 il il

M Delta

M Robeco High Yield Bonds ™ Benchmark

Source: Robeco. Benchmark: Bloomberg Barclays US HY + Pan Euro HY 2.5% Issuer Cap (EUR), ex financials. Data end of February 2020.
This example is for information purposes only and not intended to be an investment advice in any way

ROBE=CO

21 Robeco High Yield Bonds | Portfolio Positioning



Positioning: Rating

Rating allocation (Absolute weight) Rating allocation (Relative risk points)
60%
40%
20%
0%
> BB BB B CCC < CCC > BB BB B CCC < CCC
M Robeco High Yield Bonds ™ Benchmark M Delta

Source: Robeco. Benchmark: Bloomberg Barclays US HY + Pan Euro HY 2.5% Issuer Cap (EUR), ex financials. Data end of February 2020.
This example is for information purposes only and not intended to be an investment advice in any way
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Positioning: Top-10

Top 10 active positions (Relative risk points)

Data end of February 2020 Weight (w) Spread (s) Spread-duration (sd) (w) x (s) x (sd)
Issuer Sector Port BM Delta Port BM Delta Port BM Delta Port BM Delta
FRONTIER COMMUNICATIONS  Communications | 00% 06% 06% O . 2309 -2309 00 .. 32 .32 .. O 36 ....736
ELECTRICITE DE FRANCESA ~ Unknown/other ~ 07% 00% 07% 255 O 255 148 00 148 24 O 24
PULTEGROUPINC ~ Consumercyclical ~~ 10% 02% 08% 272 252 . 20 84 63 21 26 4 22
HCAINC Consumer non-cyclical 19% 11% 09% 207 218 11 = 6.5 54 11 36 14 22 .
INTELSAT LUXEMBOURGSA ~~~~~ Communications 00% 06% 06% O 1191 1191 0.0 - 2.7 2 O . 22 ...722
CHS/COMMUNITY HEALTHSYS  Consumer non-cyclical 01% 09% 08% 541 736  -195 22 . 30 07 1 20 19
CFINDUSTRIESINC | Basicindustry 0.9% 02% 0.7% 263 271 8 94 102 08 24 6 18
RAYONIERAMPRODINC ~~  Basicindustry ~ ~~~~~~ 03% 00% 03% 2038 208 O 33 33 00 19 1 18
SAPPI PAPIER HOLDNG GMBH Basic industry 04% 0.0% 0.4% 561 0 561 7.0 0.0 7.0 17 0 17
TELECOM ITALIA CAPITAL Communications 0.2% 1.0% -0.7% 305 282 23 6.8 6.9 -0.1 5 21 -16

Source: Robeco. Benchmark: Bloomberg Barclays US HY + Pan Euro HY 2.5% Issuer Cap (EUR), ex financials.
This example is for information purposes only and not intended to be an investment advice in any way
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Beta has increased
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Performance: Robeco High Yield Bonds

Excellent performance delivery Preliminary, unofficial relative performance: +120 bps & TR-8%
Annualized performance Robeco High Yield Bonds (Hedged into USD) 29 February 2020
YTD 1 Year 3 Year 5 Year 10 Year Since Feb-09

Robeco High Yield Bonds -1.36% 8.18% 6.22% 6.97% 8.64% 11.76%
Benchmark -1.52% 5.93% 4.84% 5.24% 7.22% 10.25%
Relative performance 0.16% 2.25% 1.38% 1.73% 1.41% 1.51%
Tracking error 0.94% 1.05% 1.11% 1.09% 1.27%
Information ratio 2.38 1.31 1.56 1.29 1.18

Calendar year performance Robeco High Yield Bonds (Hedged into USD)

2019 2018 2017 2016 2015 2014
Robeco High Yield Bonds 15.60% -1.08% 8.96% 16.66% 0.70% 4.24%
Benchmark 13.95% -1.78% 7.51% 16.81% -3.83% 2.75%
Relative performance 1.65% 0.69% 1.46% -0.14% 4.53% 1.49%

Source: Robeco. Robeco High Yield Bonds IH USD share class, gross of fees, based on gross asset value, all figures in USD.

Benchmark: Bloomberg Barclays US Corporate High Yield + Pan Euro HY ex Financials 2.5% Issuer Cap (hedged into USD).

In reality costs (such as management fees and other costs) are charged. These have a negative effect on the returns shown.

Periods shorter than one year are not annualized. The value of your investments may fluctuate. Results obtained in the past are no guarantee for the future.
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Performance Attribution
Full year 2019

Winners / Losers 2019  Outperformance on the back of issuer selection
Description Name RT:krt':g::;s BRclesnkc:gwlz:: Total > Beta < 1 detracted around 60 bps

Issuer Selection by Ticker 966.95 1087.33 2.21%

FTR  Frontier CommunicationsCorp 000 0 02a% > Strong issuer selection added 230 bps

EPENEG EPEnergyCorp 6oo 1 6oo 0.15%

INTEL L S 000 1992 0% > BBs outperforming CCCs

CHK  ChesapeakeEnergyCorp 60 640 0.13%

N NobleCorpple =~~~ 00O = 865 O0MB

MNK MallinckrodtPLC_ 000 564 010% > EUR HY outperforming USD HY

MDR McDermott Internationalinc 000 000  010%

BMCAUS G Holdings Inc 1n.76 1.76 0.07%

PCGPG&ECOrp """"""""""""""""""""""""""""""""""" ooo 000 0.07% > Underweight energy added more than 150 bps

R AL Weatherford InternationalPLC | 6oo .. 000 oo 0.07% ...

me Tenet Healtheare Com 000 R 0:0%% > Overweight capital goods (+36 bps) and underweight communications (+20

SAPS) Seppiltd ] 13.83 000 oo 0.07% . bps)

DISH DISH NetworkCorp 6oo 735 0.07%

PETM Argos Holdingst 600 307 -0.07%

CCBGBB BeffiusBanksA n7z2 0oo -0.09% > Consumer cyclicals main detractor with 32 bps

HEMABV  HemaBondco o9 .04 0.09%

BHCCN  BauschHealthCosinc =~ 010 = 433 012%

TEREOS Tereos SCA ] 817 138 0.12%

RYAM  Rayonier Advanced Materialsinc 1535 106 = -014%

LB L Brands Inc 24.49 10.79 -0.16%

Source: Robeco. Robeco High Yield Bonds IH EUR share class, gross of fees, based on gross asset value, all figures in EUR.

Benchmark: Bloomberg Barclays US Corporate High Yield + Pan Euro HY ex Financials 2.5% Issuer Cap (hedged into EUR).

In reality costs (such as management fees and other costs) are charged. These have a negative effect on the returns shown.

Periods shorter than one year are not annualized. The value of your investments may fluctuate. Results obtained in the past are no guarantee for the future.
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Performance Attribution: Robeco High Yield Bonds

Performance attribution 2020 Year-to-date Performance attribution 3-Year (annualized)

Total Total

Issuer Selection Issuer Selection

Beta Beta -0.
-0.10% 0.00% 0.10% 0.20% 0.30% -0.50% 0.00% 0.50% 1.00% 1.50% 2.00%
Underweight beta adding performance in risk-off market Issuer selection contributing most
> Overweight BBBs and underweight Bs added to our performance > Strong focus on issuer selection helped us to avoid significant price drops
> Underweight Energy adding value and defaults
> Underweight Communications main detractor for the year > Underweights in Pharma issuers & Energy sector and overweight Basic
industries are positive contributors to performance
> Regional allocation is a small positive year-to-date

> Underweight CCC’s and B’s contributed positively over a 3-year period

Source: Robeco. Robeco High Yield Bonds IH EUR share class, gross of fees, based on gross asset value, all figures in EUR. Data till end of February 2020.

In reality costs (such as management fees and other costs) are charged. These have a negative effect on the returns shown.

Benchmark: Bloomberg Barclays US Corporate High Yield + Pan Euro HY ex Financials 2.5% Issuer Cap (hedged into EUR)

Periods shorter than one year are not annualized. The value of your investments may fluctuate. Results obtained in the past are no guarantee for the future.
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Bull - Bear market analysis

Robeco High Yield successful in all market circumstances
> Quality bias delivers strong outperformance in bear markets
> Tactical beta overlay helps to beat benchmark in bull markets

> Positioned for turn in credit cycle

Spread analysis Excess return analysis
0% 20%

Q2 2001
Q2 2001

Annualized Total Returns since

Annualized Total Returns since

SLQ% e
Bull Market Bear Market Bull Market Neutral Bear Market
M Robeco High Yield Bonds ®Benchmark
Source: Bloomberg Barclays, Robeco. Bull market: spread tightening. Bear market: spread widening. Source: Bloomberg Barclays, Robeco. Periods are equally distributed

Benchmark: Bloomberg Barclays US HY + Pan Euro HY 2.5% Issuer Cap, ex financials. Data till end of December 2019.
The value of your investments may fluctuate. Results obtained in the past are no guarantee for the future.
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Performance: Robeco High Yield Bonds
Excellent long term performance

Absolute Return 31 Jan 2020 HY yields usually compensate rate/spread widening:
> Except for 2008 and 2018, all calendar years positive total returns since
inception
11%- - -gof ——————--
2% 7% 1%

Relative Return Outperforming benchmark consistently

2011: increasing allocation EUR HY, benefiting in 2012/13
10%  -mmmmmmmmmm oo > 2014: Outperforming on underweight Energy and CCC; Overweight Europe
5% versus US

> 2015: Outperforming on overweight European HY, underweight

0% 0% 0% 0% 7
0% /—.—r———r—. . .r —— commodity sectors, underweight CCC
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0 0% > 2016: In-line performance achieved by active beta-timing during
commodity downturn and Brexit
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Source: Robeco. Robeco High Yield Bonds DH EUR share class, gross of fees, based on gross asset value, all figures in EUR.

Benchmark: Bloomberg Barclays US Corporate High Yield + Pan Euro HY ex Financials 2.5% Issuer Cap (hedged into EUR).

In reality costs (such as management fees and other costs) are charged. These have a negative effect on the returns shown.

Periods shorter than one year are not annualized. The value of your investments may fluctuate. Results obtained in the past are no guarantee for the future.
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Key Takeaways

Experienced &
Stable Credit Team

Strong credit
expertise

Distinguishing
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Portfolio Managers High Yield working together for 16 years
Clear split in responsibilities between Portfolio Managers and Credit Analysts

Credit team (11 Portfolio Managers and 21 Analysts) with on average 18 years industry experience

Structural bias to higher quality names, strong underweight in CCCs
Winning by not losing
Long term investment approach, managing through market cycles

Investment philosophy based on empirical research by Robeco
Risk points (DTS) used as basis for portfolio construction
Multi-Factor Model used to capture small-/mid-caps liquidity premium

Robeco High Yield Bonds | Key Takeaways
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Robeco High Yield Bonds: Fund Characteristics

Fund characteristics

Name Robeco High Yield Bonds
Fund Managers Sander Bus & Roeland Moraal
Assets under Management EUR 9.8 billion / USD 10.8 billion (end of February 2020)
Inception | May1998
Universe USand pan-European High Yield (excluding emerging markets)
Referenceindex | Bloomberg Barclays US HY + Pan Euro HY 2.5% Issuer Cap (EUR), ex financials
Exantetrackingerror  Maximum 5%
legalstatus | Investment company with variable capital incorporated under Luxembourg law
uotsy Yes
Management fee 1.00% (retail); 0.50% (institutional)
Servicefee 0.12% (retail); 0.08% (institutional)
Total expenseratio Ca.1.17%-1.20% (retail); 0.59%-0.63% (institutional)

Source: Robeco.
Note: Above mentioned risk limits are internal guidelines. Limits mentioned in the prospectus are leading.

33 Robeco High Yield Bonds | Appendix ROBE CO



Robeco High Yield Bonds: Fund Characteristics

Characteristics February 2020 Portfolio Benchmark Difference

Yield to Worst (unhedged) 4.2% 5.8% -1.6%

Yield (hedged to USD) 4.9% 6.2% -1.3%

Yield (hedged to GBP) 3.9% 5.1% -1.3%

Interest rate duration (OAD in years) 3.3 3.5 -0.2

Spread duration (OASD in years) 4.2 35 0.7

DTS beta 0.91 1.00
Issuers 287 1,001

Average rating BA1/BA2 BA3/B1

Source: Robeco, Bloomberg. Portfolio is Robeco High Yield Bonds fund. Benchmark: Bloomberg Barclays US HY + Pan Euro HY 2.5% Issuer Cap (EUR), ex financials.
This example is for information purposes only and not intended to be an investment advice in any way
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Portfolio Losses: Significantly less defaults

Default rate Robeco High Yield Bonds vs benchmark (May 2005 — December 2019)

16%

14%

12%

10%

8%

6%

A%

) . ]

J B . 1 1 B

FEQ;[III)Z ZaCr)fr)]S) 2006 2007 2008 2009 2010 20M 2012 2013 2014 2015 2016 2017 2018 2019

] portfolio 1.02% 2.78% 1.20% 0.45% 0.93% 8.24% 0.00% 0.00% 0.00% 0.00% 0.18% 0.20% 1.55% 0.10% 0.00% 0.30%
W benchmark' 2.71% 2.65% 0.96% 1.12% 4.16% 14.15% 1.26% 2.03% 1.62% 1.02% 0.77% 2.60% 3.72% 1.26% 1.19% 2.08%

2019: 3 small defaults: Thomas Cook, Dean Foods, Debenhams Plc
No exposure to recent high profile defaults like: Weatherford, Hexion, Windstream, Sanchez Energy, Jones Energy, EP Energy

Source: Robeco, Robeco High Yield Bonds. Calculation method is based on notional percentage and par value
Benchmark: Bloomberg Barclays US HY + Pan Euro HY 2.5% Issuer Cap (EUR), ex financials.
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Portfolio Losses: More importantly, significantly less price drops

Price drop rate (30 points, 1 month) Robeco High Yield Bonds vs benchmark May 2005 — December 2019

6%

5%

4%

3%

2%

1%

O%J I .- L] = _._—___l_.___-_-_‘

:2;[;(;3 (ZaCr)](r)]S) 2006 2007 2008 2009 2010 20M 2012 2013 2014 2015 2016 2017 2018 2019

m portfolio 0.13% 0.00% 0.00% 0.32% 0.98% 0.00% 0.00% 0.10% 0.17% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.36%
mbenchmark  0.64% 0.83% 0.38% 0.177% 5.14% 0.32% 0.13% 0.47% 0.20% 0.08% 0.48% 0.39% 0.08% 0.17% 0.18% 0.61%

Source: Robeco, Robeco High Yield Bonds
Benchmark: Bloomberg Barclays US HY + Pan Euro HY 2.5% Issuer Cap (EUR), ex financials.
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Important information

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 (AlFs) (“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 Il
regulations. To the extent this information qualifies as a reasonable and appropriate minor non-monetary benefit under MiFID
I, 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.
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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

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.
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Important information

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 publicin 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, or an
invitation to subscribe for or purchase, shares of the Funds in the Republic of Chile, other than to the specific person who
individually requested this information on his own initiative. This may therefore be treated as a “private offering” within the
meaning of article 4 of the Ley de Mercado de Valores (an offer that is not addressed to the public at large or to a certain sector
or specific group of the public).

Additional Information for investors with residence or seat in Colombia

This document does not constitute a public offer in the Republic of Colombia. The offer of the Fund is addressed to 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.
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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

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 Japan

This document is considered for use solely by qualified investors and is being distributed by Robeco Japan Company Limited, registered
in Japan as a Financial Instruments Business Operator, Kanto Local Finance Bureau (FIBO) registration number 2780, Member of Japan
Investment Advisors Association.

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 Overseas Investment Fund Management (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 Shanghaiis 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.
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Important information

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

Robeco Institutional Asset Management BV, Branch in Spain is registered in Spain in the Commercial Registry of Madrid, in
v.19.957, page 190, section 8, page M-351927 and in the Official Register of the National Securities Market Commission of
branches of companies of services of investment of the European Economic Space, with the number 24. It has address in Street
Serrano 47, Madrid and CIF W0032687F. The investment funds or SICAV mentioned in this document are regulated by the
corresponding authorities of their country of origin and are registered in the Special Registry of the CNMV of Foreign Collective
Investment Institutions marketed in Spain.

Additional Information for investors with residence or seat in Switzerland

This document is exclusively distributed in Switzerland to qualified investors as defined in the Swiss Collective Investment
Schemes Act (CISA) by ACOLIN Fund Services 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 ACOLIN Fund Services AG, Affolternstrasse 56, 8050 Zirich, Zwitserland. The
prospectuses are also available via the website www.robeco.ch.
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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 publicin 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 ub-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 a 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 or
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