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ANNEX IV 

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of 
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

Product name: Robeco Capital Growth Funds - Robeco BP Global Premium Equities 
Legal entity identifier: 2138001L9IU6WM5R6H47 
 

Environmental and/or social characteristics 
 

  

 

 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met?  

The fund promotes the following Environmental and Social characteristics: 

1. All equity holdings granted the right to vote and Robeco exerted that right by voting according to 
Robeco’s Proxy Voting Policy, unless impediments occured (e.g. share blocking).   

2. The sub-fund's portfolio complied with Robeco's Exclusion Policy excluding investments in 
companies that are exposed to controversial behavior and controversial products. This means that 
the Sub-fund had no exposure to excluded securities, taking into account a grace period. 

3. The sub-fund scrutinized investment in companies that are in breach of the ILO standards, UNGPs, 
UNGC or OECD Guidelines for Multinational Enterprises. Companies in the portfolio that have 

Did this financial product have a sustainable investment objective? 

Yes No 

It made sustainable 
investments with an 

environmental objective: ___% 
 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy 

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of  
64.2% of sustainable investments 
  

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 
with a social objective 
 

It made sustainable investments 
with a social objective: ___%  

It promoted E/S characteristics, but did not 
make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy  is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.   

 

 

 

 

 

 

 

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained. 
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breached one of the international guidelines during the investment period, have become part of the 
Enhanced Engagement program. When engagement  deemed highly unlikely to succeed, the 
company was excluded directly.  

4. Investments with an elevated sustainability risk are defined by Robeco as companies with an ESG 
Risk Rating of 40 and higher. The sub-fund was limited to a maximum exposure of 3% to investments 
with an elevated sustainability risk , based on the market weight in the portfolio taking into account 
regional differences and benchmark. Each investment with an ESG Risk rating of higher than 40 
requires separate approval by a dedicated committee of SI specialists, compliance and risk 
management that oversees the bottom-up sustainability analysis. 

5. The sub-fund’s weighted carbon footprint was better than that of the general market index. 

 

 How did the sustainability indicators perform? 

The sustainability indicators used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product performed as follows. All values are based on the 
positions and available data as at 31 December 2022. 

1. On behalf of the sub-funds votes, were cast on 1549 agenda items at 108 shareholders' meetings. 

2. The portfolio contained no investments that are on the Exclusion list as result of the application of 
the applicable exclusion policy. 

3. 0 companies in portfolio are in violation of the ILO standards, UNGPs, UNGC or OECD Guidelines for 
Multinational Enterprises and hence are a part of the Enhanced Engagement program.  

4. 0.15% of the holdings in portfolio had an elevated sustainability risk profile. 

5. The sub-fund's weighted carbon footprint was 4.36% better than that of the general market index. 

 

What were the objectives of the sustainable investments that the financial product 
partially made and how did the sustainable investment contribute to such objectives? 

Robeco uses its proprietary SDG framework to determine if an investment qualifies as 
sustainable investment. Robeco’s SDG Framework is a tool that systematically assesses 
individual companies on key SDG targets and sector-specific indicators which help analysts 
determine a company’s SDG contributions. These contributions aggregate into an overall 
SDG company score. The resulting scores are used to help construct portfolios that pursue 
positive impact, avoid negative impact, and support sustainable progress in the economy, 
society and the natural environment. Positive scores imply that the investment do not 
significant harm any of the UN Sustainable Development goals. 

The sustainable investments contributed to any or more of the UN Sustainable 
Development Goals, which include both social and environmental objectives. Robeco used 
its proprietary SDG Framework to assess which investments constitute a sustainable 
investment as referred to in art 2(17) SFDR. Under the SDG Framework, “SDG scores” are 
calculated for each investment. Investments having positive SDG scores (+1, +2, +3) are 
deemed to contribute to the UN SDGs. 
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How did the sustainable investments that the financial product partially made not cause 
significant harm to any environmental or social sustainable investment objective? 

Alignment with the OECD Guidelines for Multinational Enterprises, the UN Guiding 
Principles on Business and Human Rights and Principal Adverse Impact (PAI) are considered 
in the calculation of SDG scores under Robeco’s proprietary SDG Framework. Violations 
with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights and Principal Adverse Impact lead to a negative SDG score. Only 
investments with a positive SDG score can be classified as sustainable investment, 
indicating that such investments did no significant harm to any environmental or social 
sustainable investment objective. Minus scores show harm. Scores of -2 of -3 may even 
cause significant harm. 

How were the indicators for adverse impacts on sustainability factors taken into 
account?  

The fund considered principal adverse impacts of its investment decisions on sustainability 
factors as part of its investment due diligence process and procedures. For sustainable 
investments this meant ensuring that the investments do no significant harm to any 
environmental or social objective. Many PAI indicators are either directly or indirectly 
included in the SDG Framework to determine whether a company has significant impacts 
on the SDGs related to the PAI indicators. 

The following PAIs were consired in the fund: 

- PAI 1, table 1 was considered for scope 1, 2 and 3 Green House Gas emissions via 
engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion of 
activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 2, table 1 was considered for scope 1 and 2 carbon footprint via engagement, proxy 
voting and exclusions. Robeco’s Exclusion policy covers the exclusion of activities with 
highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% 
of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 3, table 1 was considered for scope 1 and 2 Green House Gas intensity of investee 
companies via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers 
the exclusion of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of 
the revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 4, table 1 regarding the exposure to companies in the fossil fuel sector was considered 
via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 5, table 1 regarding the share of energy consomption from non-renewable sources was 
considered via engagement, proxy voting and exclusions. Robeco is committed to 
contribute to the goals of the Paris Agreement and to achieving net zero carbon emissions 
by 2050. The portfolio decarbonization targets are derived from the P2 pathway from the 
IPCC 1.5-degree scenario of 2018. The P2 pathway is composed of the following emission 
milestones: 49% reduction of GHG emissions in 2030 and -89% reduction of GHG emissions 
in 2050, both relative to 2010 baseline.  

- PAI 6, table 1 regarding Energy comsumption per High Impact Climate sector was 
considered via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers 
the exclusion of activities with highly negative climate impacts (e.g. thermal coal (Coal 
power expansion plans ≥ 300 MW)). 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 
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- PAI 7, table 1 regarding activities negatively affecting biodiversity sensitive areas was 
considered via engagement. Robeco is developing methods to evaluate the materiality of 
biodiversity for our portfolios, and the impact of our portfolios on biodiversity. Based on 
such methods Robeco will set quantified targets in order to combat biodiversity loss, latest 
by 2024. 

- For relevant sectors, biodiversity impact is considered in fundamental SI research analysis. 
Robeco is developing a framework to consider this across all investments. 

- PAI 8, table 1 regarding Water emissions was considered via engagement. Within Robeco’s 
Controversial Behavior program, companies are screened on a potential violation in relation 
to water. When Robeco deems a company to cause significant negative impact on local 
water supply or waste issues which is a breach of UN Global Compact principle 7, it will 
either apply enhanced engagement or directly exclude the company from the universe. 

- PAI 9, table 1 regarding hazardous  waste and radioactive waste ratio was considered via 
engagement. In addition, within Robeco’s Controversial Behavior program, companies are 
screened on a potential violation in relation to waste. When Robeco deems a company to 
cause significant negative impact on local water supply or waste issues which is a breach of 
UN Global Compact principle 7, it will either apply enhanced engagement or directly exclude 
the company from the universe. 

- PAI 10, table 1 regarding violations of UN Global Compact principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises 
was considered via engagement, proxy voting and exclusions. Robeco acts in accordance 
with the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises, 
and is guided by these international standards to assess the behavior of companies. In order 
to mitigate severe breaches, an enhanced engagement process is applied where Robeco 
deems a severe breach of these principles and guidelines has occured. If this enhanced 
engagement, which may last up to a period of three years, does not lead to the desired 
change, Robeco will exclude a company from its investment universe. 

- PAI 11, table 1 regarding lack of processes and compliance mechanisms to monitor 
compliance with UN Global Compact principles and OECD Guidelines for Multinational 
Enterprises was considered via engagement and proxy voting. Robeco supports the human 
rights principles described in the Universal Declaration of Human Rights (UDHR) and 
detailed in the Guiding Principles on Business and Human Rights (UNGP), the OECD 
Guidelines for Multinational Enterprises and the eight fundamental International Labour 
Organization (ILO) conventions. Our commitment to these principles means Robeco will 
expect companies to formally commit to respect human rights, have in place human rights 
due diligence processes, and, where appropriate, ensure that victims of human rights 
abuses have access to remedy. 

- PAI 12, table 1 regarding unadjusted gender pay-gap was considered via engagement and 
proxy voting. In 2022, Robeco launched an engagement program on diversity and inclusion, 
which will include elements in relation to the gender pay gap. Overall, gender pay gap 
disclosures are only mandatory in few jurisdictions (e.g. UK, California). Companies are 
encouraged to improve such disclosures.  

- PAI 13, table 1 regarding board gender diversity was considered via engagement and proxy 
vorting. In 2022, Robeco launched an engagement program on diversity and inclusion, 
which will include elements in relation to equal pay. 

- PAI 14, table 1 regarding exposure to contraversial weapons was considered via exclusions. 
For all strategies Robeco deems anti-personnel mines, cluster munitions, chemical, 
biological weapons, white phosphorus, depleted uranium weapons and nuclear weapons 
that are tailor made and essential, to be controversial weapons. Exclusion is applied to 
companies that are manufacturers of certain products that do not comply with the 
following treaties or legal bans on controversial weapons:1. The Ottawa Treaty (1997) 
which prohibits the use, stockpiling, production and transfer of anti-personnel mines.2. The 
Convention on Cluster Munitions (2008) which prohibits the use, stockpiling, production 
and transfer of cluster munitions.3. The Chemical Weapons Convention (1997) which 
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prohibits the use, stockpiling, production and transfer of chemical weapons. 4. Biological 
Weapons Convention (1975) which prohibits the use, stockpiling, production and transfer 
of biological weapons.5. The Treaty on the Non-Proliferation of Nuclear Weapons (1968) 
which limits the spread of nuclear weapons to the group of so-called Nuclear Weapons 
States (USA, Russia, UK, France and China). 6. The Dutch act on Financial Supervision ‘Besluit 
marktmisbruik’ art. 21 a. 7. The Belgian Loi Mahoux, the ban on uranium weapons. 8. 
Council Regulation (EU) 2018/1542 of 15 October 2018 concerning restrictive measures 
against the proliferation and use of chemical weapons. 

- PAI 4, table 2 regarding investments in companies without carbon emission reduction 
initiatives was considered via engagement. Robeco engages with key high emitters in our 
investment portfolios via the engagement themes “Acceleration to Paris” and “Net Zero 
Carbon Emissions”. 

- PAI 5, table 3 regarding the share of investments in investee companies without any 
grievance or complaintshandling mechanism was considered. 

- PAI 6, table 3 regarding insufficient whistleblower protection was considered. 
- PAI 7, table 3 regarding incidents of discrimination was considered. 
- PAI 8, table 3 regarding exessive CEO pay ratio was considered via proxy voting and 

engagement under the engagement program “Responsible Executive Remuneration”. 
 

Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:  

 The sustainable investments were aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights via both Robeco’s 
Exclusion Policy and Robeco’s SDG Framework. Robeco’s SDG Framework screens for 
breaches on these principles in the final step of the framework. In this step, Robeco checks 
whether the company concerned has been involved in any controversies. Involvement in 
any controversy will result in a negative SDG score for the company, meaning it is not a 
sustainable investment. 

Robeco’s Exclusion Policy includes an explanation of how Robeco acts in accordance with 
the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises 
and is guided by these international treaties to assess the behaviour of companies. Robeco 
continuously screens its investments for breaches of these principles. In the reported year, 
there have been no breaches. 

 

The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  
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How did this financial product consider principal adverse impacts on 
sustainability factors? 

PAI were considered both pre-investment (through exclusions and through integration in 
the investment due diligence) and post-investments (through engagement). All values are based on 
the average positions over the reporting period. 

Pre-investment, the following principal adverse impacts on sustainability factors were considered: 

o Via the applied normative and activity-based exclusions, the following PAIs were considered: 
- Exposure to companies active in the fossil fuel sector (PAI 4, Table 1) was  7.53% of the net assets, 

compared to 5.12% of the benchmark 

- Exposure to companies in violations of the UN Global Compact Principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises (PAI 10, 
Table 1) was  0% of the net assets, compared to 0.06% of the benchmark 

- Exposure to comapanies exploiting activities negatively affecting biodiversity-sensitive areas (PAI 7, 
Table 1) was  10.52% of the net assets, compared to 9.55% of the benchmark. The consideration of 
this PAI is currently restricted to applying exclusions to palm oil producing companies and for any 
breaches to the UNGC, UNGP and OECD Guidelines for Multinational Enterprises in relation to 
biodiversity. 

- Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons (PAI 
14, Table 1) was  0% of the net assets, compared to 0.32% of the benchmark 

o Via the ESG integration process, as part of the investment due diligence policies and 
procedures, the following PAIs were considered: 
- All indicators related to GHG emissions, as part of the required Climate Risk analysis (PAI 1-6, Table 

1, PAI 4, Table 2) 

- Biodiversity, water and waste indicators (PAI 7-9, Table 1) when relevant for the sector 

- The board gender diversity (PAI 13, Table 1), expressed as the weighted average ratio of female to 
male board members of the portfolio was 0.6 compared to 0.5 for the benchmark. 

Post-investment, the following principal adverse impacts on sustainability factors were taken into account: 

o Via the application of the voting policy, the following PAIs were considered: 
- All indicators related to GHG emissions (PAI 1-6, Table 1) 

- Indicators in related to social and employee matters (PAI 10-13, Table 1; PAI 5-8, Table 3) 

o Via Robeco’s entity engagement program, the following PAIs were considered: 
- At year end  16 companies in portfolio were subject to the Robeco Entity Engagement program. Via 

the Robeco Entity Engagement program, the following numbers of engagement cases per PAI were 
active on portfolio holdings, during the reporting period: PAI 1, table 1: GHG emissions 4 cases. PAI 
2, table 1: Carbon footprint 4 cases. PAI 3, table 1: GHG intensity of investee companies 4 cases. PAI 
4, table 1: Exposure to companies active in the fossil fuel sector 4 cases. PAI 5, table 1: Share of 
nonrenewable energy consumption and production 4 cases. PAI 6, table 1: Energy consumption 
intensity per high impact climate sector 4 cases. PAI 12, table 1: Unadjusted gender pay gap 1 case.  

- All indicators related to Climate and other environment-related indicators (PAI 1-9, Table 1) 

- Violations of the UN Global Compact Principles and Organisation for Economic Cooperation and 

- Development (OECD) Guidelines for Multinational Enterprises (PAI 10, Table 1) 

- In addition, based on a yearly review of Robeco’s performance on all mandatory and selected 
voluntary indicators, holdings of The Sub-fund that cause adverse impact might be selected for 
engagement.  
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What were the top investments of this financial product? 

 

Largest investments Sector % Assets Country 
AbbVie Inc Biotechnology 2.18 United States 
Cigna Group/The Health Care Providers & Services 2.13 United States 
Sanofi Pharmaceuticals 2.13 France 
CVS Health Corp Health Care Providers & Services 2.07 United States 
TotalEnergies SE Oil, Gas & Consumable Fuels 2.05 France 
Glencore PLC Metals & Mining 2.02 United Kingdom 
Nexstar Media Group Inc Media 1.91 United States 
Everest Re Group Ltd Insurance 1.89 United States 
Deutsche Telekom AG Diversified Telecommunication Services 1.67 Germany 
Siemens AG Industrial Conglomerates 1.60 Germany 
Stellantis NV Automobiles 1.58 Netherlands 
Rheinmetall AG Aerospace & Defense 1.56 Germany 
Elevance Health Inc Health Care Providers & Services 1.55 United States 
McKesson Corp Health Care Providers & Services 1.49 United States 
Amgen Inc Biotechnology 1.47 United States 

 

What was the proportion of sustainability-related investments? 

95.2% 

What was the asset allocation?  
 

 

  

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

 
 

 

 

 

 
#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 
 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 
 

The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments. 
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments. 

 

Investments

#1 Aligned with E/S 
characteristics -

95.2%

#1A Sustainable 
64.2%  

Other environmental 
5.2%

Social 59.0%

#1B Other E/S 
characteristics 

31.0%
#2 Other 4.8%

The list includes 
the investments 
constituting the 
greatest 
proportion of 
investments of the 
financial product 
during the 
reference period 
which is: 1 January 
2022 through 31 
December 2022  
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In which economic sectors were the investments made? 

Sector Average exposure in % over the reporting period 
Sectors deriving revenues from exploration, mining, extraction, production, processing, storage, refining 
or distribution, including transportation, storage and trade, of fossil fuels -  
Oil, Gas & Consumable Fuels 5.89 
Energy Equipment & Services 1.91 
Other sectors  
Health Care Providers & Services 12.05 
Banks 7.94 
Pharmaceuticals 6.82 
Insurance 3.83 
Biotechnology 3.64 
IT Services 3.52 
Aerospace & Defense 3.43 
Semiconductors & Semiconductor Equipment 3.04 
Automobiles 2.75 
Metals & Mining 2.61 
Machinery 2.58 
Software 2.50 
Beverages 2.31 
Trading Companies & Distributors 2.28 
Media 2.21 
Industrial Conglomerates 2.04 
Diversified Telecommunication Services 2.00 
Chemicals 1.89 
Specialty Retail 1.77 
Wireless Telecommunication Services 1.51 
Electric Utilities 1.49 
Professional Services 1.39 
Distributors 1.35 
Construction Materials 1.34 
Construction & Engineering 1.32 
Food & Staples Retailing 1.19 
Health Care Equipment & Supplies 1.16 
Capital Markets 1.10 
Communications Equipment 0.98 
Hotels, Restaurants & Leisure 0.94 
Consumer Finance 0.90 
Building Products 0.69 
Electronic Equipment, Instruments & Components 0.68 
Air Freight & Logistics 0.67 
Commercial Services & Supplies 0.54 
Electrical Equipment 0.52 
Computers & Peripherals 0.36 
Household Durables 0.31 
Semiconductors & semicond. equipm. 0.17 
Diversified Telecom Services 0.16 
Textiles, Apparel & Luxury Goods 0.16 
Food Products 0.15 
Real Estate Investment Trusts (REITs) 0.12 
Cash and other instruments 3.76 
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Taxonomy-aligned activities 
are expressed as a share of: 

-  turnover reflecting the 
share of revenue from 
green activities of 
investee companies. 

- capital expenditure 
(CapEx) showing the 
green investments made 
by investee companies, 
e.g. for a transition to a 
green economy. 

- operational expenditure 
(OpEx) reflecting green 
operational activities of 
investee companies. 

 

To comply with the EU 
Taxonomy, the criteria for 
fossil gas include 
limitations on emissions 
and switching to fully 
renewable power or low-
carbon fuels by the end of 
2035. For nuclear energy, 
the criteria include 
comprehensive safety and 
waste management rules. 

Enabling activities directly 
enable other activities to 
make a substantial 
contribution to an 
environmental objective. 

Transitional activities are 
activities for which low-
carbon alternatives are not 
yet available and among 
others have greenhouse gas 
emission levels 
corresponding to the best 
performance. 

 
To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 

0%.  

 
 Did the financial product invest in fossil gas and/or nuclear energy related activities 

complying with the EU Taxonomy 1? 

 
Yes:  

         In fossil gas        In nuclear energy 

No 

 
 
What was the share of investments made in transitional and enabling activities? 

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting 
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory 
note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU 
Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. 
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the 
first graph shows the Taxonomy alignment in relation to all the investments of the financial product 
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the 
investments of the financial product other than sovereign bonds. 
 

 

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

  
This graph represents 100% of the total investments. 



Sustainability disclosures (unaudited) 
 

Robeco Capital Growth Funds 1008 

0%.  
 

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?  

5.2%. This concerns investments with a positive score on one of more of the following SDG’s, 
without harming other SDG’s: SDG 12 (responsible consumption and prodcution), 13 (climate 
action), 14 (life below water) or 15 (life on land). 

What was the share of socially sustainable investments?  

59.0%. This concerns investments with a positive score on one of more of the following SDGs, 
without harming other SDGs: SDG 1 (No poverty), 2 (zero hunger), 3 (good health and well-
being), 4 (qulity education), 5 (gender equality), 6 (clean water and sanitation), 7 (affordable 
and clean energy), 8 (decent work and economic growth), 9 (industry, innovation and 
infrastructure), 10 (reduced inequalities), 11 (sustainable cities and communities), 16 (peace 
justice and strong insttutions) or 17 (partnerships for the goals). 

What investments were included under “other”, what was their purpose and were 
there any minimum environmental or social safeguards? 

Amongst others, the use of cash, cash equivalents and derivatives is included under “#2 
Other”. The fund may make use of derivatives for hedging, liquidity and efficient portfolio 
management as well as investment purposes (in line with the investment policy). Any 
derivatives in the fund were not used to attain environmental or social characteristics 
promoted by the financial product.  
 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?  

During the reporting period, the overall sustainability profile of the mandate was improved 
further by focusing on material information with regards to Environmental, Social and 
Governance factors. Furthermore, 16 holdings were under active engagement either within 
Robeco’s thematic engagement programs or under more company-specific engagement 
topics related to Environmental, Social and/or Governance issues. In addition, the carbon 
footprint of the fund was better than that of the reference index. 

  

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.  
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ANNEX IV 

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of 
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

Product name: Robeco Capital Growth Funds - Robeco QI Global Conservative Equities 
Legal entity identifier: 213800OYIDN8AF8MZF04 
 

Environmental and/or social characteristics 
 

  

 

 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met?  

The fund promotes the following Environmental and Social characteristics: 

1. All equity holdings granted the right to vote and Robeco exerted that right by voting according to 
Robeco’s Proxy Voting Policy, unless impediments occured (e.g. share blocking).   

2. The sub-fund's portfolio complied with Robeco's Exclusion Policy excluding investments in 
companies that are exposed to controversial behavior and controversial products. This means that 
the Sub-fund had no exposure to excluded securities, taking into account a grace period. 

3. The sub-fund scrutinized investment in companies that are in breach of the ILO standards, UNGPs, 
UNGC or OECD Guidelines for Multinational Enterprises. Companies in the portfolio that have 

Did this financial product have a sustainable investment objective? 

Yes No 

It made sustainable 
investments with an 

environmental objective: ___% 
 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy 

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of  
68.4% of sustainable investments 
  

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 
with a social objective 
 

It made sustainable investments 
with a social objective: ___%  

It promoted E/S characteristics, but did not 
make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy  is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.   

 

 

 

 

 

 

 

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained. 
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breached one of the international guidelines during the investment period, have become part of the 
Enhanced Engagement program. When engagement  deemed highly unlikely to succeed, the 
company was excluded directly.  

4. The sub-fund’s weighted carbon (scope level 1 and 2), water and waste footprint score was better 
than that of the general market index. 

5. The sub-fund’s weighted average ESG score was better than that of the general market index.  

 

 How did the sustainability indicators perform? 

The sustainability indicators used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product performed as follows. All values are based on the 
positions and available data as at 31 December 2022. 

1. On behalf of the sub-funds votes, were cast on 2080 agenda items at 147 shareholders' meetings. 

2. The portfolio contained no investments that are on the Exclusion list as result of the application of 
the applicable exclusion policy. 

3. 0 companies in portfolio are in violation of the ILO standards, UNGPs, UNGC or OECD Guidelines for 
Multinational Enterprises and hence are a part of the Enhanced Engagement program.  

4. The Sub-fund’s weighted score for the carbon (scope level 1 and 2), water and waste footprint were 
respectively 31.29%, 80.83% and 28.01% better than the general market index. 

5. The sub-fund’s weighted average ESG score was 21.78 against 21.90 for the general market index. 

 

What were the objectives of the sustainable investments that the financial product 
partially made and how did the sustainable investment contribute to such objectives? 

Robeco uses its proprietary SDG framework to determine if an investment qualifies as 
sustainable investment. Robeco’s SDG Framework is a tool that systematically assesses 
individual companies on key SDG targets and sector-specific indicators which help analysts 
determine a company’s SDG contributions. These contributions aggregate into an overall 
SDG company score. The resulting scores are used to help construct portfolios that pursue 
positive impact, avoid negative impact, and support sustainable progress in the economy, 
society and the natural environment. Positive scores imply that the investment do not 
significant harm any of the UN Sustainable Development goals. 

The sustainable investments contributed to any or more of the UN Sustainable 
Development Goals, which include both social and environmental objectives. Robeco used 
its proprietary SDG Framework to assess which investments constitute a sustainable 
investment as referred to in art 2(17) SFDR. Under the SDG Framework, “SDG scores” are 
calculated for each investment. Investments having positive SDG scores (+1, +2, +3) are 
deemed to contribute to the UN SDGs. 
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How did the sustainable investments that the financial product partially made not cause 
significant harm to any environmental or social sustainable investment objective? 

Alignment with the OECD Guidelines for Multinational Enterprises, the UN Guiding 
Principles on Business and Human Rights and Principal Adverse Impact (PAI) are considered 
in the calculation of SDG scores under Robeco’s proprietary SDG Framework. Violations 
with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights and Principal Adverse Impact lead to a negative SDG score. Only 
investments with a positive SDG score can be classified as sustainable investment, 
indicating that such investments did no significant harm to any environmental or social 
sustainable investment objective. Minus scores show harm. Scores of -2 of -3 may even 
cause significant harm. 

How were the indicators for adverse impacts on sustainability factors taken into 
account?  

The fund considered principal adverse impacts of its investment decisions on sustainability 
factors as part of its investment due diligence process and procedures. For sustainable 
investments this meant ensuring that the investments do no significant harm to any 
environmental or social objective. Many PAI indicators are either directly or indirectly 
included in the SDG Framework to determine whether a company has significant impacts 
on the SDGs related to the PAI indicators. 

The following PAIs were consired in the fund: 

- PAI 1, table 1 was considered for scope 1, 2 and 3 Green House Gas emissions via 
engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion of 
activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 2, table 1 was considered for scope 1 and 2 carbon footprint via engagement, proxy 
voting and exclusions. Robeco’s Exclusion policy covers the exclusion of activities with 
highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% 
of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 3, table 1 was considered for scope 1 and 2 Green House Gas intensity of investee 
companies via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers 
the exclusion of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of 
the revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 4, table 1 regarding the exposure to companies in the fossil fuel sector was considered 
via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 5, table 1 regarding the share of energy consomption from non-renewable sources was 
considered via engagement, proxy voting and exclusions. Robeco is committed to 
contribute to the goals of the Paris Agreement and to achieving net zero carbon emissions 
by 2050. The portfolio decarbonization targets are derived from the P2 pathway from the 
IPCC 1.5-degree scenario of 2018. The P2 pathway is composed of the following emission 
milestones: 49% reduction of GHG emissions in 2030 and -89% reduction of GHG emissions 
in 2050, both relative to 2010 baseline.  

- PAI 6, table 1 regarding Energy comsumption per High Impact Climate sector was 
considered via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers 
the exclusion of activities with highly negative climate impacts (e.g. thermal coal (Coal 
power expansion plans ≥ 300 MW)). 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 
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- PAI 7, table 1 regarding activities negatively affecting biodiversity sensitive areas was 
considered via engagement. Robeco is developing methods to evaluate the materiality of 
biodiversity for our portfolios, and the impact of our portfolios on biodiversity. Based on 
such methods Robeco will set quantified targets in order to combat biodiversity loss, latest 
by 2024. 

- For relevant sectors, biodiversity impact is considered in fundamental SI research analysis. 
Robeco is developing a framework to consider this across all investments. 

- PAI 8, table 1 regarding Water emissions was considered via engagement. Within Robeco’s 
Controversial Behavior program, companies are screened on a potential violation in relation 
to water. When Robeco deems a company to cause significant negative impact on local 
water supply or waste issues which is a breach of UN Global Compact principle 7, it will 
either apply enhanced engagement or directly exclude the company from the universe. 

- PAI 9, table 1 regarding hazardous  waste and radioactive waste ratio was considered via 
engagement. In addition, within Robeco’s Controversial Behavior program, companies are 
screened on a potential violation in relation to waste. When Robeco deems a company to 
cause significant negative impact on local water supply or waste issues which is a breach of 
UN Global Compact principle 7, it will either apply enhanced engagement or directly exclude 
the company from the universe. 

- PAI 10, table 1 regarding violations of UN Global Compact principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises 
was considered via engagement, proxy voting and exclusions. Robeco acts in accordance 
with the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises, 
and is guided by these international standards to assess the behavior of companies. In order 
to mitigate severe breaches, an enhanced engagement process is applied where Robeco 
deems a severe breach of these principles and guidelines has occured. If this enhanced 
engagement, which may last up to a period of three years, does not lead to the desired 
change, Robeco will exclude a company from its investment universe. 

- PAI 11, table 1 regarding lack of processes and compliance mechanisms to monitor 
compliance with UN Global Compact principles and OECD Guidelines for Multinational 
Enterprises was considered via engagement and proxy voting. Robeco supports the human 
rights principles described in the Universal Declaration of Human Rights (UDHR) and 
detailed in the Guiding Principles on Business and Human Rights (UNGP), the OECD 
Guidelines for Multinational Enterprises and the eight fundamental International Labour 
Organization (ILO) conventions. Our commitment to these principles means Robeco will 
expect companies to formally commit to respect human rights, have in place human rights 
due diligence processes, and, where appropriate, ensure that victims of human rights 
abuses have access to remedy. 

- PAI 12, table 1 regarding unadjusted gender pay-gap was considered via engagement and 
proxy voting. In 2022, Robeco launched an engagement program on diversity and inclusion, 
which will include elements in relation to the gender pay gap. Overall, gender pay gap 
disclosures are only mandatory in few jurisdictions (e.g. UK, California). Companies are 
encouraged to improve such disclosures.  

- PAI 13, table 1 regarding board gender diversity was considered via engagement and proxy 
vorting. In 2022, Robeco launched an engagement program on diversity and inclusion, 
which will include elements in relation to equal pay. 

- PAI 14, table 1 regarding exposure to contraversial weapons was considered via exclusions. 
For all strategies Robeco deems anti-personnel mines, cluster munitions, chemical, 
biological weapons, white phosphorus, depleted uranium weapons and nuclear weapons 
that are tailor made and essential, to be controversial weapons. Exclusion is applied to 
companies that are manufacturers of certain products that do not comply with the 
following treaties or legal bans on controversial weapons:1. The Ottawa Treaty (1997) 
which prohibits the use, stockpiling, production and transfer of anti-personnel mines.2. The 
Convention on Cluster Munitions (2008) which prohibits the use, stockpiling, production 
and transfer of cluster munitions.3. The Chemical Weapons Convention (1997) which 
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prohibits the use, stockpiling, production and transfer of chemical weapons. 4. Biological 
Weapons Convention (1975) which prohibits the use, stockpiling, production and transfer 
of biological weapons.5. The Treaty on the Non-Proliferation of Nuclear Weapons (1968) 
which limits the spread of nuclear weapons to the group of so-called Nuclear Weapons 
States (USA, Russia, UK, France and China). 6. The Dutch act on Financial Supervision ‘Besluit 
marktmisbruik’ art. 21 a. 7. The Belgian Loi Mahoux, the ban on uranium weapons. 8. 
Council Regulation (EU) 2018/1542 of 15 October 2018 concerning restrictive measures 
against the proliferation and use of chemical weapons. 

- PAI 5, table 3 regarding the share of investments in investee companies without any 
grievance or complaintshandling mechanism was considered. 

- PAI 6, table 3 regarding insufficient whistleblower protection was considered. 
- PAI 7, table 3 regarding incidents of discrimination was considered. 
- PAI 8, table 3 regarding exessive CEO pay ratio was considered via proxy voting and 

engagement under the engagement program “Responsible Executive Remuneration”. 
-  

 
Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:  

 The sustainable investments were aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights via both Robeco’s 
Exclusion Policy and Robeco’s SDG Framework. Robeco’s SDG Framework screens for 
breaches on these principles in the final step of the framework. In this step, Robeco checks 
whether the company concerned has been involved in any controversies. Involvement in 
any controversy will result in a negative SDG score for the company, meaning it is not a 
sustainable investment. 

Robeco’s Exclusion Policy includes an explanation of how Robeco acts in accordance with 
the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises 
and is guided by these international treaties to assess the behaviour of companies. Robeco 
continuously screens its investments for breaches of these principles. In the reported year, 
there have been no breaches. 

  

The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  
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How did this financial product consider principal adverse impacts on 
sustainability factors? 

PAI were considered both pre-investment (through exclusions and through integration in 
the investment due diligence) and post-investments (through engagement). All values are based on 
the average positions over the reporting period. 

Pre-investment, the following principal adverse impacts on sustainability factors were considered: 

o Via the applied normative and activity-based exclusions, the following PAIs were considered: 

- Exposure to companies active in the fossil fuel sector (PAI 4, Table 1) was  3.72% of the net assets, 
compared to 4.98% of the benchmark 

- Exposure to companies in violations of the UN Global Compact Principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises (PAI 10, 
Table 1) was  0.02% of the net assets, compared to 0.23% of the benchmark 

- Exposure to comapanies exploiting activities negatively affecting biodiversity-sensitive areas (PAI 7, 
Table 1) was  12.68% of the net assets, compared to 8.9% of the benchmark. The consideration of 
this PAI is currently restricted to applying exclusions to palm oil producing companies and for any 
breaches to the UNGC, UNGP and OECD Guidelines for Multinational Enterprises in relation to 
biodiversity. 

- Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons (PAI 
14, Table 1) was  0% of the net assets, compared to 0.4% of the benchmark 

o Via the environmental footprint performance targets of The Sub-fund, the following PAIs were 
considered: 

- The Carbon footprint (PAI 2, Table 1) of the portfolio was 46.5 tCO2 per million EUR, compared to  
67.7 tCO2 per million EUR for the benchmark. 

- Biodiversity, water and waste indicators (PAI 7-9, Table 1). The scores for biodiversity, water and 
waste were respectively  -42.36%, 80.83% and 28.01% better than the benchmark. 

Post-investment, the following principal adverse impacts on sustainability factors were taken into account: 

o Via the application of the voting policy, the following PAIs were considered: 

- All indicators related to GHG emissions (PAI 1-6, Table 1) 

- Indicators in related to social and employee matters (PAI 10-13, Table 1; PAI 5-8, Table 3) 

o Via Robeco’s entity engagement program, the following PAIs were considered: 

- At year end  19 companies in portfolio were subject to the Robeco Entity Engagement program. Via 
the Robeco Entity Engagement program, the following numbers of engagement cases per PAI were 
active on portfolio holdings, during the reporting period: PAI 1, table 1: GHG emissions 8 cases. PAI 
2, table 1: Carbon footprint 8 cases. PAI 3, table 1: GHG intensity of investee companies 8 cases. PAI 
4, table 1: Exposure to companies active in the fossil fuel sector 8 cases. PAI 5, table 1: Share of 
nonrenewable energy consumption and production 8 cases. PAI 6, table 1: Energy consumption 
intensity per high impact climate sector 8 cases. PAI 7, table 1: Activities negatively affecting biodi-
versity sensitive areas 4 cases. PAI 8, table 1: Emissions to water 1 case. PAI 9, table 1: Hazardous 
waste and radioactive waste ratio 1 case. PAI 10, table 1: Violations of UN Global Compact principles 
and Organisation for Economic Cooperation and Development (OECD) Guidelines for Multinational 
Enterprises 1 case. PAI 11, table 1: Lack of processes and compliance mechanisms to monitor 
compliance with UN Global Compact principles and OECD Guidelines for Multinational Enterprises 1 
case.  

- All indicators related to Climate and other environment-related indicators (PAI 1-9, Table 1) 

- Violations of the UN Global Compact Principles and Organisation for Economic Cooperation and 
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- Development (OECD) Guidelines for Multinational Enterprises (PAI 10, Table 1) 

- In addition, based on a yearly review of Robeco’s performance on all mandatory and selected 
voluntary indicators, holdings of The Sub-fund that cause adverse impact might be selected for 
engagement. 

 

What were the top investments of this financial product? 

 

Largest investments Sector % 
Assets Country 

Apple Inc Technology Hardware, Storage & 
Peripherals 2.29 United States 

Merck & Co Inc Pharmaceuticals 1.97 United States 
Johnson & Johnson Pharmaceuticals 1.86 United States 
McDonald's Corp Hotels, Restaurants & Leisure 1.79 United States 
Procter & Gamble Co/The Household Products 1.79 United States 
Pfizer Inc Pharmaceuticals 1.75 United States 
AbbVie Inc Biotechnology 1.67 United States 
Roche Holding AG Pharmaceuticals 1.59 Switzerland 
Verizon Communications Inc Diversified Telecommunication Services 1.54 United States 
Marsh & McLennan Cos Inc Insurance 1.40 United States 
Exxon Mobil Corp Oil, Gas & Consumable Fuels 1.32 United States 
Waste Management Inc Commercial Services & Supplies 1.27 United States 
Royal Bank of Canada Banks 1.22 Canada 
General Mills Inc Food Products 1.22 United States 
AutoZone Inc Specialty Retail 1.20 United States 

 

What was the proportion of sustainability-related investments? 

99.2% 

What was the asset allocation?  
 

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

The list includes 
the investments 
constituting the 
greatest 
proportion of 
investments of 
the financial 
product during 
the reference 
period which is: 1 
January 2022 
through 31 
December 2022  
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In which economic sectors were the investments made? 

 

Sector Average exposure in % over the reporting 
period 

Sectors deriving revenues from exploration, mining, extraction, production, processing, storage, refining 
or distribution, including transportation, storage and trade, of fossil fuels -  
Oil, Gas & Consumable Fuels 3.80 
Gas Utilities 0.87 
Energy Equipment & Services 0.00 
Other sectors  
Pharmaceuticals 10.28  
Diversified Telecommunication Services 8.31  
Insurance 7.45  
Banks 6.84  
Food Products 6.72  
Technology Hardware, Storage & Peripherals 4.96  
Food & Staples Retailing 4.26  
Biotechnology 3.98  
Specialty Retail 3.18  
IT Services 2.81  
Commercial Services & Supplies 2.48  
Software 2.24  
Equity Real Estate Investment Trusts (REITs) 2.14  
Wireless Telecommunication Services 2.03  
Real Estate Management & Development 1.85  
Health Care Providers & Services 1.84  
Hotels, Restaurants & Leisure 1.79  
Household Products 1.79  
Trading Companies & Distributors 1.74  
Electronic Equipment, Instruments & Components 1.69  
Professional Services 1.67  
Capital Markets 1.61  

 
 

 

 

 

 
#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 
 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 
 

The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments. 
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments. 

 

Investments

#1 Aligned with E/S 
characteristics -

99.2%

#1A Sustainable 
68.4%  

Other environmental 
2.3%

Social 66.1%

#1B Other E/S 
characteristics 

30.8%
#2 Other 0.8%
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To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations 
on emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 

Enabling activities 
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
objective. 

Transitional activities 
are activities for 
which low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

Sector Average exposure in % over the reporting 
period 

Electric Utilities 1.57  
Leisure Products 0.99  
Household Durables 0.97  
Road & Rail 0.89  
Diversified Financial Services 0.72  
Aerospace & Defense 0.70  
Multiline Retail 0.63  
Communications Equipment 0.56  
Metals & Mining 0.55  
Construction & Engineering 0.50  
Commercial Banks 0.48  
Electronic Equipment & Instruments 0.46  
Distributors 0.44  
Media 0.42  
Computers & Peripherals 0.36  
Personal Products 0.29  
Diversified Consumer Services 0.25  
Multi-Utilities 0.24  
Air Freight & Logistics 0.21  
Containers & Packaging 0.17  
Chemicals 0.17  
Beverages 0.15  
Paper & Forest Products 0.15  
Interactive Media & Services 0.13  
Transportation Infrastructure 0.07  
Independent Power and Renewable Electricity Producers 0.07  
Textiles, Apparel & Luxury Goods 0.04  
Semiconductors & semicond. equipm. 0.03  
Auto Components 0.02  
Machinery 0.01  
Construction Materials 0.01  
Electrical Equipment 0.01  
Building Products 0.01  
Health Care Equipment & Supplies 0.01  
Water Utilities 0.01  
Entertainment 0.00  
Cash and other instruments 1.40  

 

 
To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 

0%.  

 
 Did the financial product invest in fossil gas and/or nuclear energy related activities 

complying with the EU Taxonomy 1? 

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting 
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory 
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Taxonomy-aligned 
activities are 
expressed as a share 
of: 

-  turnover 
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies. 

- capital 
expenditure 
(CapEx) showing 
the green 
investments made 
by investee 
companies, e.g. for 
a transition to a 
green economy. 

- operational 
expenditure 
(OpEx) reflecting 
green operational 
activities of 
investee 
companies. 

 
Yes:  

         In fossil gas        In nuclear energy 

No 

 
 
What was the share of investments made in transitional and enabling activities? 

0%.  
 

 
note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU 
Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. 
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the 
first graph shows the Taxonomy alignment in relation to all the investments of the financial product 
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the 
investments of the financial product other than sovereign bonds. 
 

 

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

  
This graph represents 100% of the total investments. 
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What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?  

2.3%. This concerns investments with a positive score on one of more of the following SDG’s, 
without harming other SDG’s: SDG 12 (responsible consumption and prodcution), 13 (climate 
action), 14 (life below water) or 15 (life on land). 

What was the share of socially sustainable investments?  

66.2%. This concerns investments with a positive score on one of more of the following SDGs, 
without harming other SDGs: SDG 1 (No poverty), 2 (zero hunger), 3 (good health and well-
being), 4 (qulity education), 5 (gender equality), 6 (clean water and sanitation), 7 (affordable 
and clean energy), 8 (decent work and economic growth), 9 (industry, innovation and 
infrastructure), 10 (reduced inequalities), 11 (sustainable cities and communities), 16 (peace 
justice and strong insttutions) or 17 (partnerships for the goals). 

  

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.  
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What investments were included under “other”, what was their purpose and were 
there any minimum environmental or social safeguards? 

Amongst others, the use of cash, cash equivalents and derivatives is included under “#2 
Other”. The fund may make use of derivatives for hedging, liquidity and efficient portfolio 
management as well as investment purposes (in line with the investment policy). Any 
derivatives in the fund were not used to attain environmental or social characteristics 
promoted by the financial product.  
 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?  

During the reporting period, the overall sustainability profile of the mandate was improved 
further by focusing on material information with regards to Environmental, Social and 
Governance factors. Furthermore, 19 holdings were under active engagement either within 
Robeco’s thematic engagement programs or under more company-specific engagement topics 
related to Environmental, Social and/or Governance issues. In addition, the environmental 
profile of the fund in terms of water use, waste generation and greenhouse gas emissions of 
the fund remained well below that of the benchmark. The fund has an environmental profile 
that is more than 20% better than the benchmark. 
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ANNEX IV 

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of 
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

Product name: Robeco Capital Growth Funds - Robeco Sustainable Global Stars Equities 
Legal entity identifier: 213800STHRWFUZJPFC10 
 

Environmental and/or social characteristics 
 

  

 

 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met?  

The fund promotes the following Environmental and Social characteristics: 

1. All equity holdings granted the right to vote and Robeco exerted that right by voting according to 
Robeco’s Proxy Voting Policy, unless impediments occured (e.g. share blocking).   

2. The sub-fund's portfolio complied with Robeco's Exclusion Policy excluding investments in 
companies that are exposed to controversial behavior and controversial products. This means that 
the Sub-fund had no exposure to excluded securities, taking into account a grace period. 

3. The sub-fund avoided investment in companies that are in breach of the ILO standards, UNGPs, 
UNGC or OECD Guidelines for Multinational Enterprises. Companies in the portfolio that have 

Did this financial product have a sustainable investment objective? 

Yes No 

It made sustainable 
investments with an 

environmental objective: ___% 
 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy 

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of  
81.3% of sustainable investments 
  

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 
with a social objective 
 

It made sustainable investments 
with a social objective: ___%  

It promoted E/S characteristics, but did not 
make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy  is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.   

 

 

 

 

 

 

 

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained. 
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breached one of the international guidelines during the investment period, have become part of the 
Enhanced Engagement program. When engagement  deemed highly unlikely to succeed, the 
company was excluded directly.  

4. Investments with an elevated sustainability risk are defined by Robeco as companies with an ESG 
Risk Rating of 40 and higher. The sub-fund was limited to a maximum exposure of 2% to investments 
with an elevated sustainability risk , based on the market weight in the portfolio taking into account 
regional differences and benchmark. Each investment with an ESG Risk rating of higher than 40 
requires separate approval by a dedicated committee of SI specialists, compliance and risk 
management that oversees the bottom-up sustainability analysis. 

5. The sub-fund’s weighted carbon (scope level 1 and 2), water and waste footprint score was at least 
20% better than that of the general market index. 

6. The sub-fund’s weighted average ESG score was better than that of the general market index.  

 

 How did the sustainability indicators perform? 

The sustainability indicators used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product performed as follows. All values are based on the 
positions and available data as at 31 December 2022. 

1. On behalf of the sub-funds votes, were cast on 667 agenda items at 44 shareholders' meetings. 

2. The portfolio contained on average  5.92% investments that are on the Exclusion list as result of the 
application of the applicable exclusion policy. Unless sanctions stipulate specific timelines, exclusions 
apply within three months after the announcement. If selling is not possible for liquidity reasons, 
then buying is not allowed. Once selling is possible at a reasonable price, holdings will be sold. 

3. 0 companies in portfolio are in violation of the ILO standards, UNGPs, UNGC or OECD Guidelines for 
Multinational Enterprises and hence are a part of the Enhanced Engagement program.  

4. 0.00% of the holdings in portfolio had an elevated sustainability risk profile. 

5. The Sub-fund’s weighted score for the carbon (scope level 1 and 2), water and waste footprint were 
respectively 74.83%, 90.21% and 89.18% better than the general market index. 

6. The sub-fund’s weighted average ESG score was 17.47 against 21.48 for the general market index. 

 
What were the objectives of the sustainable investments that the financial product 
partially made and how did the sustainable investment contribute to such objectives? 

Robeco uses its proprietary SDG framework to determine if an investment qualifies as 
sustainable investment. Robeco’s SDG Framework is a tool that systematically assesses 
individual companies on key SDG targets and sector-specific indicators which help analysts 
determine a company’s SDG contributions. These contributions aggregate into an overall 
SDG company score. The resulting scores are used to help construct portfolios that pursue 
positive impact, avoid negative impact, and support sustainable progress in the economy, 
society and the natural environment. Positive scores imply that the investment do not 
significant harm any of the UN Sustainable Development goals. 

The sustainable investments contributed to any or more of the UN Sustainable 
Development Goals, which include both social and environmental objectives. Robeco used 
its proprietary SDG Framework to assess which investments constitute a sustainable 
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investment as referred to in art 2(17) SFDR. Under the SDG Framework, “SDG scores” are 
calculated for each investment. Investments having positive SDG scores (+1, +2, +3) are 
deemed to contribute to the UN SDGs. 

How did the sustainable investments that the financial product partially made not cause 
significant harm to any environmental or social sustainable investment objective? 

Alignment with the OECD Guidelines for Multinational Enterprises, the UN Guiding 
Principles on Business and Human Rights and Principal Adverse Impact (PAI) are considered 
in the calculation of SDG scores under Robeco’s proprietary SDG Framework. Violations 
with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights and Principal Adverse Impact lead to a negative SDG score. Only 
investments with a positive SDG score can be classified as sustainable investment, 
indicating that such investments did no significant harm to any environmental or social 
sustainable investment objective. Minus scores show harm. Scores of -2 of -3 may even 
cause significant harm. 

How were the indicators for adverse impacts on sustainability factors taken into 
account?  

The fund considered principal adverse impacts of its investment decisions on sustainability 
factors as part of its investment due diligence process and procedures. For sustainable 
investments this meant ensuring that the investments do no significant harm to any 
environmental or social objective. Many PAI indicators are either directly or indirectly 
included in the SDG Framework to determine whether a company has significant impacts 
on the SDGs related to the PAI indicators. 

The following PAIs were consired in the fund: 

- PAI 1, table 1 was considered for scope 1, 2 and 3 Green House Gas emissions via 
engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion of 
activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 2, table 1 was considered for scope 1 and 2 carbon footprint via engagement, proxy 
voting and exclusions. Robeco’s Exclusion policy covers the exclusion of activities with 
highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% 
of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 3, table 1 was considered for scope 1 and 2 Green House Gas intensity of investee 
companies via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers 
the exclusion of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of 
the revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 4, table 1 regarding the exposure to companies in the fossil fuel sector was considered 
via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 5, table 1 regarding the share of energy consomption from non-renewable sources was 
considered via engagement, proxy voting and exclusions. Robeco is committed to 
contribute to the goals of the Paris Agreement and to achieving net zero carbon emissions 
by 2050. The portfolio decarbonization targets are derived from the P2 pathway from the 
IPCC 1.5-degree scenario of 2018. The P2 pathway is composed of the following emission 
milestones: 49% reduction of GHG emissions in 2030 and -89% reduction of GHG emissions 
in 2050, both relative to 2010 baseline.  

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 
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- PAI 6, table 1 regarding Energy comsumption per High Impact Climate sector was 
considered via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers 
the exclusion of activities with highly negative climate impacts (e.g. thermal coal (Coal 
power expansion plans ≥ 300 MW)). 

- PAI 7, table 1 regarding activities negatively affecting biodiversity sensitive areas was 
considered via engagement. Robeco is developing methods to evaluate the materiality of 
biodiversity for our portfolios, and the impact of our portfolios on biodiversity. Based on 
such methods Robeco will set quantified targets in order to combat biodiversity loss, latest 
by 2024. 

- For relevant sectors, biodiversity impact is considered in fundamental SI research analysis. 
Robeco is developing a framework to consider this across all investments. 

- PAI 8, table 1 regarding Water emissions was considered via engagement. Within Robeco’s 
Controversial Behavior program, companies are screened on a potential violation in relation 
to water. When Robeco deems a company to cause significant negative impact on local 
water supply or waste issues which is a breach of UN Global Compact principle 7, it will 
either apply enhanced engagement or directly exclude the company from the universe. 

- PAI 9, table 1 regarding hazardous  waste and radioactive waste ratio was considered via 
engagement. In addition, within Robeco’s Controversial Behavior program, companies are 
screened on a potential violation in relation to waste. When Robeco deems a company to 
cause significant negative impact on local water supply or waste issues which is a breach of 
UN Global Compact principle 7, it will either apply enhanced engagement or directly exclude 
the company from the universe. 

- PAI 10, table 1 regarding violations of UN Global Compact principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises 
was considered via engagement, proxy voting and exclusions. Robeco acts in accordance 
with the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises, 
and is guided by these international standards to assess the behavior of companies. In order 
to mitigate severe breaches, an enhanced engagement process is applied where Robeco 
deems a severe breach of these principles and guidelines has occured. If this enhanced 
engagement, which may last up to a period of three years, does not lead to the desired 
change, Robeco will exclude a company from its investment universe. 

- PAI 11, table 1 regarding lack of processes and compliance mechanisms to monitor 
compliance with UN Global Compact principles and OECD Guidelines for Multinational 
Enterprises was considered via engagement and proxy voting. Robeco supports the human 
rights principles described in the Universal Declaration of Human Rights (UDHR) and 
detailed in the Guiding Principles on Business and Human Rights (UNGP), the OECD 
Guidelines for Multinational Enterprises and the eight fundamental International Labour 
Organization (ILO) conventions. Our commitment to these principles means Robeco will 
expect companies to formally commit to respect human rights, have in place human rights 
due diligence processes, and, where appropriate, ensure that victims of human rights 
abuses have access to remedy. 

- PAI 12, table 1 regarding unadjusted gender pay-gap was considered via engagement and 
proxy voting. In 2022, Robeco launched an engagement program on diversity and inclusion, 
which will include elements in relation to the gender pay gap. Overall, gender pay gap 
disclosures are only mandatory in few jurisdictions (e.g. UK, California). Companies are 
encouraged to improve such disclosures.  

- PAI 13, table 1 regarding board gender diversity was considered via engagement and proxy 
vorting. In 2022, Robeco launched an engagement program on diversity and inclusion, 
which will include elements in relation to equal pay. 

- PAI 14, table 1 regarding exposure to contraversial weapons was considered via exclusions. 
For all strategies Robeco deems anti-personnel mines, cluster munitions, chemical, 
biological weapons, white phosphorus, depleted uranium weapons and nuclear weapons 
that are tailor made and essential, to be controversial weapons. Exclusion is applied to 
companies that are manufacturers of certain products that do not comply with the 
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following treaties or legal bans on controversial weapons:1. The Ottawa Treaty (1997) 
which prohibits the use, stockpiling, production and transfer of anti-personnel mines.2. The 
Convention on Cluster Munitions (2008) which prohibits the use, stockpiling, production 
and transfer of cluster munitions.3. The Chemical Weapons Convention (1997) which 
prohibits the use, stockpiling, production and transfer of chemical weapons. 4. Biological 
Weapons Convention (1975) which prohibits the use, stockpiling, production and transfer 
of biological weapons.5. The Treaty on the Non-Proliferation of Nuclear Weapons (1968) 
which limits the spread of nuclear weapons to the group of so-called Nuclear Weapons 
States (USA, Russia, UK, France and China). 6. The Dutch act on Financial Supervision ‘Besluit 
marktmisbruik’ art. 21 a. 7. The Belgian Loi Mahoux, the ban on uranium weapons. 8. 
Council Regulation (EU) 2018/1542 of 15 October 2018 concerning restrictive measures 
against the proliferation and use of chemical weapons. 

- PAI 4, table 2 regarding investments in companies without carbon emission reduction 
initiatives was considered via engagement. Robeco engages with key high emitters in our 
investment portfolios via the engagement themes “Acceleration to Paris” and “Net Zero 
Carbon Emissions”. 

- PAI 5, table 3 regarding the share of investments in investee companies without any 
grievance or complaintshandling mechanism was considered. 

- PAI 6, table 3 regarding insufficient whistleblower protection was considered. 
- PAI 7, table 3 regarding incidents of discrimination was considered. 
- PAI 8, table 3 regarding exessive CEO pay ratio was considered via proxy voting and 

engagement under the engagement program “Responsible Executive Remuneration”. 
 

Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:  

 The sustainable investments were aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights via both Robeco’s 
Exclusion Policy and Robeco’s SDG Framework. Robeco’s SDG Framework screens for 
breaches on these principles in the final step of the framework. In this step, Robeco checks 
whether the company concerned has been involved in any controversies. Involvement in 
any controversy will result in a negative SDG score for the company, meaning it is not a 
sustainable investment. 

Robeco’s Exclusion Policy includes an explanation of how Robeco acts in accordance with 
the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises 
and is guided by these international treaties to assess the behaviour of companies. Robeco 

The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  
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continuously screens its investments for breaches of these principles. In the reported year, 
there have been no breaches. 

 

How did this financial product consider principal adverse impacts on 
sustainability factors? 

PAI were considered both pre-investment (through exclusions and through integration in 
the investment due diligence) and post-investments (through engagement). All values are based on 
the average positions over the reporting period. 

Pre-investment, the following principal adverse impacts on sustainability factors were considered: 

o Via the applied normative and activity-based exclusions, the following PAIs were considered: 

- Exposure to companies active in the fossil fuel sector (PAI 4, Table 1) was  5.33% of the net assets, 
compared to 5.12% of the benchmark 

- Exposure to companies in violations of the UN Global Compact Principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises (PAI 10, 
Table 1) was  0% of the net assets, compared to 0.06% of the benchmark 

- Exposure to comapanies exploiting activities negatively affecting biodiversity-sensitive areas (PAI 7, 
Table 1) was  0.58% of the net assets, compared to 9.55% of the benchmark. The consideration of 
this PAI is currently restricted to applying exclusions to palm oil producing companies and for any 
breaches to the UNGC, UNGP and OECD Guidelines for Multinational Enterprises in relation to 
biodiversity. 

- Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons (PAI 
14, Table 1) was  0% of the net assets, compared to 0.34% of the benchmark 

o Via the ESG integration process, as part of the investment due diligence policies and procedures, the 
following PAIs were considered: 

- All indicators related to GHG emissions, as part of the required Climate Risk analysis (PAI 1-6, Table 
1, PAI 4, Table 2) 

- Biodiversity, water and waste indicators (PAI 7-9, Table 1) when relevant for the sector 

- The board gender diversity (PAI 13, Table 1), expressed as the weighted average ratio of female to 
male board members of the portfolio was 0.6 compared to 0.5 for the benchmark. 

o Via the environmental footprint performance targets of The Sub-fund, the following PAIs were 
considered: 

- The Carbon footprint (PAI 2, Table 1) of the portfolio was 14 tCO2 per million EUR, compared to  55.4 
tCO2 per million EUR for the benchmark. 

- Biodiversity, water and waste indicators (PAI 7-9, Table 1). The scores for biodiversity, water and 
waste were respectively  93.95%, 90.21% and 89.18% better than the benchmark. 

Post-investment, the following principal adverse impacts on sustainability factors were taken into account: 

o Via the application of the voting policy, the following PAIs were considered: 

- All indicators related to GHG emissions (PAI 1-6, Table 1) 

- Indicators in related to social and employee matters (PAI 10-13, Table 1; PAI 5-8, Table 3) 

o Via Robeco’s entity engagement program, the following PAIs were considered: 

- At year end  24 companies in portfolio were subject to the Robeco Entity Engagement program. Via 
the Robeco Entity Engagement program, the following numbers of engagement cases per PAI were 
active on portfolio holdings, during the reporting period: PAI 12, table 1: Unadjusted gender pay gap 
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2 cases. PAI 13, table 1: Board gender diversity 2 cases. PAI 7, table 1: Activities negatively affecting 
biodi-versity sensitive areas 1 case.  

- All indicators related to Climate and other environment-related indicators (PAI 1-9, Table 1) 

- Violations of the UN Global Compact Principles and Organisation for Economic Cooperation and 

- Development (OECD) Guidelines for Multinational Enterprises (PAI 10, Table 1) 

- In addition, based on a yearly review of Robeco’s performance on all mandatory and selected 
voluntary indicators, holdings of The Sub-fund that cause adverse impact might be selected for 
engagement. 

 

What were the top investments of this financial product? 

Largest investments Sector % Assets Country 
Microsoft Corp Software 5.95 United States 
AstraZeneca PLC Pharmaceuticals 5.26 United Kingdom 
UnitedHealth Group Inc Health Care Providers & Services 4.53 United States 
Apple Inc Technology Hardware, Storage & Peripherals 4.40 United States 
Eli Lilly & Co Pharmaceuticals 4.35 United States 
Alphabet Inc (Class A) Interactive Media & Services 4.32 United States 
Cheniere Energy Inc Oil, Gas & Consumable Fuels 4.02 United States 
Bank of America Corp Banks 3.21 United States 
Deutsche Boerse AG Capital Markets 3.04 Germany 
Visa Inc IT Services 2.99 United States 
Elevance Health Inc Health Care Providers & Services 2.47 United States 
RELX PLC Professional Services 2.38 United Kingdom 
Colgate-Palmolive Co Household Products 2.35 United States 
CBRE Group Inc Real Estate Management & Development 2.13 United States 
Amazon.com Inc Internet & Direct Marketing Retail 2.07 United States 

 
What was the proportion of sustainability-related investments? 

97.3% 

What was the asset allocation?  
 

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

The list includes 
the investments 
constituting the 
greatest 
proportion of 
investments of 
the financial 
product during 
the reference 
period which is: 1 
January 2022 
through 31 
December 2022  
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In which economic sectors were the investments made? 

 

Sector Average exposure in % over the reporting period 
Sectors deriving revenues from exploration, mining, extraction, production, processing, storage, refining 
or distribution, including transportation, storage and trade, of fossil fuels -  
Oil, Gas & Consumable Fuels 5.92 
Other sectors  
Pharmaceuticals 10.08 
Software 8.69 
Health Care Providers & Services 7 
Interactive Media & Services 5.34 
IT Services 4.94 
Capital Markets 4.51 
Technology Hardware, Storage & Peripherals 4.4 
Insurance 3.86 
Semiconductors & Semiconductor Equipment 3.78 
Specialty Retail 3.62 
Banks 3.47 
Internet & Direct Marketing Retail 2.64 
Professional Services 2.38 
Household Products 2.35 
Real Estate Management & Development 2.13 
Containers & Packaging 2.01 
Machinery 1.93 
Chemicals 1.82 
Household Durables 1.77 
Building Products 1.75 
Consumer Finance 1.69 
Life Sciences Tools & Services 1.68 
Personal Products 1.57 

 
 

 

 

 

 
#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 
 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 
 

The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments. 
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments. 

 

Investments

#1 Aligned with E/S 
characteristics -

97.3%

#1A Sustainable 
81.3%  

Other environmental 
5.3%

Social 76.0%

#1B Other E/S 
characteristics 

16.0%
#2 Other 2.7%
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Electrical Equipment 1.32 
Food & Staples Retailing 1.25 
Entertainment 1.02 
Semiconductors & semicond. equipm. 0.76 
Hotels, Restaurants & Leisure 0.67 
Electronic Equipment & Instruments 0.61 
Automobiles 0.56 
Textiles, Apparel & Luxury Goods 0.44 
Communications Equipment 0.39 
Metals & Mining 0.32 
Electronic Equipment, Instruments & Components 0.25 
Cash and other instruments 3.11 
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Taxonomy-aligned activities 
are expressed as a share of: 

-  turnover reflecting 
the share of revenue 
from green activities of 
investee companies. 

- capital expenditure 
(CapEx) showing the 
green investments made 
by investee companies, 
e.g. for a transition to a 
green economy. 

- operational 
expenditure (OpEx) 
reflecting green 
operational activities of 
investee companies. 

To comply with the EU 
Taxonomy, the criteria for 
fossil gas include 
limitations on emissions 
and switching to fully 
renewable power or low-
carbon fuels by the end of 
2035. For nuclear energy, 
the criteria include 
comprehensive safety and 
waste management rules. 

Enabling activities directly 
enable other activities to 
make a substantial 
contribution to an 
environmental objective. 

Transitional activities are 
activities for which low-
carbon alternatives are not 
yet available and among 
others have greenhouse gas 
emission levels 
corresponding to the best 
performance. 

To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 

0%.  

 
 Did the financial product invest in fossil gas and/or nuclear energy related activities 

complying with the EU Taxonomy 1? 

 
Yes:  

         In fossil gas        In nuclear energy 

No 

 
 

  

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting 
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory 
note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU 
Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. 
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the 
first graph shows the Taxonomy alignment in relation to all the investments of the financial product 
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the 
investments of the financial product other than sovereign bonds. 
 

 

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

  
This graph represents 100% of the total investments. 
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What was the share of investments made in transitional and enabling activities? 

0%.  
 

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?  

5.3%. This concerns investments with a positive score on one of more of the following SDG’s, 
without harming other SDG’s: SDG 12 (responsible consumption and prodcution), 13 (climate 
action), 14 (life below water) or 15 (life on land). 

What was the share of socially sustainable investments?  

76.0%. This concerns investments with a positive score on one of more of the following SDGs, 
without harming other SDGs: SDG 1 (No poverty), 2 (zero hunger), 3 (good health and well-
being), 4 (qulity education), 5 (gender equality), 6 (clean water and sanitation), 7 (affordable 
and clean energy), 8 (decent work and economic growth), 9 (industry, innovation and 
infrastructure), 10 (reduced inequalities), 11 (sustainable cities and communities), 16 (peace 
justice and strong insttutions) or 17 (partnerships for the goals). 

What investments were included under “other”, what was their purpose and were 
there any minimum environmental or social safeguards? 

Amongst others, the use of cash, cash equivalents and derivatives is included under “#2 
Other”. The fund may make use of derivatives for hedging, liquidity and efficient portfolio 
management as well as investment purposes (in line with the investment policy). Any 
derivatives in the fund were not used to attain environmental or social characteristics 
promoted by the financial product.  
 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?  

During the reporting period, the overall sustainability profile of the mandate was improved 
further by focusing on material information with regards to Environmental, Social and 
Governance factors. Furthermore, we have over half of our holdings under active engagement 
either within Robeco’s thematic engagement programs or under more company-specific 
engagement topics related to Environmental, Social and/or Governance issues. In addition, the 
environmental profile of the fund in terms of water use, waste generation and greenhouse gas 
emissions of the fund remained well below that of the benchmark. The fund has an 
environmental profile that is more than 60% better than the benchmark. 

 

  

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.  
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ANNEX IV 

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of 
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

Product name: Robeco Capital Growth Funds - Robeco Emerging Stars Equities 
Legal entity identifier: 213800QZQKHD6N2CO791 
 

Environmental and/or social characteristics 
 

  

 

 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met?  

The fund promotes the following Environmental and Social characteristics: 

1. All equity holdings granted the right to vote and Robeco exerted that right by voting according to 
Robeco’s Proxy Voting Policy, unless impediments occured (e.g. share blocking).   

2. The sub-fund's portfolio complied with Robeco's Exclusion Policy excluding investments in 
companies that are exposed to controversial behavior and controversial products. This means that 
the Sub-fund had no exposure to excluded securities, taking into account a grace period. 

3. The sub-fund scrutinized investment in companies that are in breach of the ILO standards, UNGPs, 
UNGC or OECD Guidelines for Multinational Enterprises. Companies in the portfolio that have 

Did this financial product have a sustainable investment objective? 

Yes No 

It made sustainable 
investments with an 

environmental objective: ___% 
 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy 

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of  
72.0% of sustainable investments 
  

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 
with a social objective 
 

It made sustainable investments 
with a social objective: ___%  

It promoted E/S characteristics, but did not 
make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy  is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.   

 

 

 

 

 

 

 

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained. 
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breached one of the international guidelines during the investment period, have become part of the 
Enhanced Engagement program. When engagement  deemed highly unlikely to succeed, the 
company was excluded directly.  

4. Investments with an elevated sustainability risk are defined by Robeco as companies with an ESG 
Risk Rating of 40 and higher. The sub-fund was limited to a maximum exposure of 10% to 
investments with an elevated sustainability risk , based on the market weight in the portfolio taking 
into account regional differences and benchmark. Each investment with an ESG Risk rating of higher 
than 40 requires separate approval by a dedicated committee of SI specialists, compliance and risk 
management that oversees the bottom-up sustainability analysis. 

 

 How did the sustainability indicators perform? 

The sustainability indicators used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product performed as follows. All values are based on the 
positions and available data as at 31 December 2022. 

1. On behalf of the sub-funds votes, were cast on 625 agenda items at 61 shareholders' meetings. 

2. The portfolio contained no investments that are on the Exclusion list as result of the application of 
the applicable exclusion policy. 

3. 0 companies in portfolio are in violation of the ILO standards, UNGPs, UNGC or OECD Guidelines for 
Multinational Enterprises and hence are a part of the Enhanced Engagement program.  

4. 0.00% of the holdings in portfolio had an elevated sustainability risk profile. 

 

What were the objectives of the sustainable investments that the financial product 
partially made and how did the sustainable investment contribute to such objectives? 

Robeco uses its proprietary SDG framework to determine if an investment qualifies as 
sustainable investment. Robeco’s SDG Framework is a tool that systematically assesses 
individual companies on key SDG targets and sector-specific indicators which help analysts 
determine a company’s SDG contributions. These contributions aggregate into an overall 
SDG company score. The resulting scores are used to help construct portfolios that pursue 
positive impact, avoid negative impact, and support sustainable progress in the economy, 
society and the natural environment. Positive scores imply that the investment do not 
significant harm any of the UN Sustainable Development goals. 

The sustainable investments contributed to any or more of the UN Sustainable 
Development Goals, which include both social and environmental objectives. Robeco used 
its proprietary SDG Framework to assess which investments constitute a sustainable 
investment as referred to in art 2(17) SFDR. Under the SDG Framework, “SDG scores” are 
calculated for each investment. Investments having positive SDG scores (+1, +2, +3) are 
deemed to contribute to the UN SDGs. 
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How did the sustainable investments that the financial product partially made not cause 
significant harm to any environmental or social sustainable investment objective? 

Alignment with the OECD Guidelines for Multinational Enterprises, the UN Guiding 
Principles on Business and Human Rights and Principal Adverse Impact (PAI) are considered 
in the calculation of SDG scores under Robeco’s proprietary SDG Framework. Violations 
with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights and Principal Adverse Impact lead to a negative SDG score. Only 
investments with a positive SDG score can be classified as sustainable investment, 
indicating that such investments did no significant harm to any environmental or social 
sustainable investment objective. Minus scores show harm. Scores of -2 of -3 may even 
cause significant harm. 

How were the indicators for adverse impacts on sustainability factors taken into 
account?  

The fund considered principal adverse impacts of its investment decisions on sustainability 
factors as part of its investment due diligence process and procedures. For sustainable 
investments this meant ensuring that the investments do no significant harm to any 
environmental or social objective. Many PAI indicators are either directly or indirectly 
included in the SDG Framework to determine whether a company has significant impacts 
on the SDGs related to the PAI indicators. 

The following PAIs were consired in the fund: 

- PAI 1, table 1 was considered for scope 1, 2 and 3 Green House Gas emissions via 
engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion of 
activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 2, table 1 was considered for scope 1 and 2 carbon footprint via engagement, proxy 
voting and exclusions. Robeco’s Exclusion policy covers the exclusion of activities with 
highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% 
of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 3, table 1 was considered for scope 1 and 2 Green House Gas intensity of investee 
companies via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers 
the exclusion of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of 
the revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 4, table 1 regarding the exposure to companies in the fossil fuel sector was considered 
via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 5, table 1 regarding the share of energy consomption from non-renewable sources was 
considered via engagement, proxy voting and exclusions. Robeco is committed to 
contribute to the goals of the Paris Agreement and to achieving net zero carbon emissions 
by 2050. The portfolio decarbonization targets are derived from the P2 pathway from the 
IPCC 1.5-degree scenario of 2018. The P2 pathway is composed of the following emission 
milestones: 49% reduction of GHG emissions in 2030 and -89% reduction of GHG emissions 
in 2050, both relative to 2010 baseline.  

- PAI 6, table 1 regarding Energy comsumption per High Impact Climate sector was 
considered via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers 
the exclusion of activities with highly negative climate impacts (e.g. thermal coal (Coal 
power expansion plans ≥ 300 MW)). 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 
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- PAI 7, table 1 regarding activities negatively affecting biodiversity sensitive areas was 
considered via engagement. Robeco is developing methods to evaluate the materiality of 
biodiversity for our portfolios, and the impact of our portfolios on biodiversity. Based on 
such methods Robeco will set quantified targets in order to combat biodiversity loss, latest 
by 2024. 

- For relevant sectors, biodiversity impact is considered in fundamental SI research analysis. 
Robeco is developing a framework to consider this across all investments. 

- PAI 8, table 1 regarding Water emissions was considered via engagement. Within Robeco’s 
Controversial Behavior program, companies are screened on a potential violation in relation 
to water. When Robeco deems a company to cause significant negative impact on local 
water supply or waste issues which is a breach of UN Global Compact principle 7, it will 
either apply enhanced engagement or directly exclude the company from the universe. 

- PAI 9, table 1 regarding hazardous  waste and radioactive waste ratio was considered via 
engagement. In addition, within Robeco’s Controversial Behavior program, companies are 
screened on a potential violation in relation to waste. When Robeco deems a company to 
cause significant negative impact on local water supply or waste issues which is a breach of 
UN Global Compact principle 7, it will either apply enhanced engagement or directly exclude 
the company from the universe. 

- PAI 10, table 1 regarding violations of UN Global Compact principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises 
was considered via engagement, proxy voting and exclusions. Robeco acts in accordance 
with the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises, 
and is guided by these international standards to assess the behavior of companies. In order 
to mitigate severe breaches, an enhanced engagement process is applied where Robeco 
deems a severe breach of these principles and guidelines has occured. If this enhanced 
engagement, which may last up to a period of three years, does not lead to the desired 
change, Robeco will exclude a company from its investment universe. 

- PAI 11, table 1 regarding lack of processes and compliance mechanisms to monitor 
compliance with UN Global Compact principles and OECD Guidelines for Multinational 
Enterprises was considered via engagement and proxy voting. Robeco supports the human 
rights principles described in the Universal Declaration of Human Rights (UDHR) and 
detailed in the Guiding Principles on Business and Human Rights (UNGP), the OECD 
Guidelines for Multinational Enterprises and the eight fundamental International Labour 
Organization (ILO) conventions. Our commitment to these principles means Robeco will 
expect companies to formally commit to respect human rights, have in place human rights 
due diligence processes, and, where appropriate, ensure that victims of human rights 
abuses have access to remedy. 

- PAI 12, table 1 regarding unadjusted gender pay-gap was considered via engagement and 
proxy voting. In 2022, Robeco launched an engagement program on diversity and inclusion, 
which will include elements in relation to the gender pay gap. Overall, gender pay gap 
disclosures are only mandatory in few jurisdictions (e.g. UK, California). Companies are 
encouraged to improve such disclosures.  

- PAI 13, table 1 regarding board gender diversity was considered via engagement and proxy 
vorting. In 2022, Robeco launched an engagement program on diversity and inclusion, 
which will include elements in relation to equal pay. 

- PAI 14, table 1 regarding exposure to contraversial weapons was considered via exclusions. 
For all strategies Robeco deems anti-personnel mines, cluster munitions, chemical, 
biological weapons, white phosphorus, depleted uranium weapons and nuclear weapons 
that are tailor made and essential, to be controversial weapons. Exclusion is applied to 
companies that are manufacturers of certain products that do not comply with the 
following treaties or legal bans on controversial weapons:1. The Ottawa Treaty (1997) 
which prohibits the use, stockpiling, production and transfer of anti-personnel mines.2. The 
Convention on Cluster Munitions (2008) which prohibits the use, stockpiling, production 
and transfer of cluster munitions.3. The Chemical Weapons Convention (1997) which 
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prohibits the use, stockpiling, production and transfer of chemical weapons. 4. Biological 
Weapons Convention (1975) which prohibits the use, stockpiling, production and transfer 
of biological weapons.5. The Treaty on the Non-Proliferation of Nuclear Weapons (1968) 
which limits the spread of nuclear weapons to the group of so-called Nuclear Weapons 
States (USA, Russia, UK, France and China). 6. The Dutch act on Financial Supervision ‘Besluit 
marktmisbruik’ art. 21 a. 7. The Belgian Loi Mahoux, the ban on uranium weapons. 8. 
Council Regulation (EU) 2018/1542 of 15 October 2018 concerning restrictive measures 
against the proliferation and use of chemical weapons. 

- PAI 4, table 2 regarding investments in companies without carbon emission reduction 
initiatives was considered via engagement. Robeco engages with key high emitters in our 
investment portfolios via the engagement themes “Acceleration to Paris” and “Net Zero 
Carbon Emissions”. 

- PAI 5, table 3 regarding the share of investments in investee companies without any 
grievance or complaintshandling mechanism was considered. 

- PAI 6, table 3 regarding insufficient whistleblower protection was considered. 
- PAI 7, table 3 regarding incidents of discrimination was considered. 
- PAI 8, table 3 regarding exessive CEO pay ratio was considered via proxy voting and 

engagement under the engagement program “Responsible Executive Remuneration”. 
-  

 
Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:  

 The sustainable investments were aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights via both Robeco’s 
Exclusion Policy and Robeco’s SDG Framework. Robeco’s SDG Framework screens for 
breaches on these principles in the final step of the framework. In this step, Robeco checks 
whether the company concerned has been involved in any controversies. Involvement in 
any controversy will result in a negative SDG score for the company, meaning it is not a 
sustainable investment. 

Robeco’s Exclusion Policy includes an explanation of how Robeco acts in accordance with 
the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises 
and is guided by these international treaties to assess the behaviour of companies. Robeco 
continuously screens its investments for breaches of these principles. In the reported year, 
there have been no breaches. 

The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  
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How did this financial product consider principal adverse impacts on 
sustainability factors? 

PAI were considered both pre-investment (through exclusions and through integration in 
the investment due diligence) and post-investments (through engagement). All values are based on 
the average positions over the reporting period. 

Pre-investment, the following principal adverse impacts on sustainability factors were considered: 

o Via the applied normative and activity-based exclusions, the following PAIs were considered: 

- Exposure to companies active in the fossil fuel sector (PAI 4, Table 1) was  4.01% of the net assets, 
compared to 3.84% of the benchmark 

- Exposure to companies in violations of the UN Global Compact Principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises (PAI 10, 
Table 1) was  0% of the net assets, compared to 1.5% of the benchmark 

- Exposure to comapanies exploiting activities negatively affecting biodiversity-sensitive areas (PAI 7, 
Table 1) was  1.98% of the net assets, compared to 3.85% of the benchmark. The consideration of 
this PAI is currently restricted to applying exclusions to palm oil producing companies and for any 
breaches to the UNGC, UNGP and OECD Guidelines for Multinational Enterprises in relation to 
biodiversity. 

- Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons (PAI 
14, Table 1) was  0% of the net assets, compared to 0.96% of the benchmark 

o Via the ESG integration process, as part of the investment due diligence policies and procedures, the 
following PAIs were considered: 

- All indicators related to GHG emissions, as part of the required Climate Risk analysis (PAI 1-6, Table 
1, PAI 4, Table 2) 

- Biodiversity, water and waste indicators (PAI 7-9, Table 1) when relevant for the sector 

- The board gender diversity (PAI 13, Table 1), expressed as the weighted average ratio of female to 
male board members of the portfolio was 0.2 compared to 0.2 for the benchmark. 

Post-investment, the following principal adverse impacts on sustainability factors were taken into account: 

o Via the application of the voting policy, the following PAIs were considered: 

- All indicators related to GHG emissions (PAI 1-6, Table 1) 

- Indicators in related to social and employee matters (PAI 10-13, Table 1; PAI 5-8, Table 3) 

o Via Robeco’s entity engagement program, the following PAIs were considered: 

- At year end  10 companies in portfolio were subject to the Robeco Entity Engagement program. Via 
the Robeco Entity Engagement program, the following numbers of engagement cases per PAI were 
active on portfolio holdings, during the reporting period: PAI 1, table 1: GHG emissions 3 cases. PAI 
2, table 1: Carbon footprint 3 cases. PAI 3, table 1: GHG intensity of investee companies 3 cases. PAI 
4, table 1: Exposure to companies active in the fossil fuel sector 3 cases. PAI 5, table 1: Share of 
nonrenewable energy consumption and production 3 cases. PAI 6, table 1: Energy consumption 
intensity per high impact climate sector 3 cases. PAI 12, table 1: Unadjusted gender pay gap 1 case.  

- All indicators related to Climate and other environment-related indicators (PAI 1-9, Table 1) 

- Violations of the UN Global Compact Principles and Organisation for Economic Cooperation and 

- Development (OECD) Guidelines for Multinational Enterprises (PAI 10, Table 1) 
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- In addition, based on a yearly review of Robeco’s performance on all mandatory and selected 
voluntary indicators, holdings of The Sub-fund that cause adverse impact might be selected for 
engagement.  
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What were the top investments of this financial product? 

 

Largest investments Sector % Assets Country 
Taiwan Semiconductor Manufacturing 
Co Lt 

Semiconductors & Semiconductor 
Equipment 

7.74 Taiwan 

Samsung Electronics Co Ltd 
Technology Hardware, Storage & 
Peripherals 

5.02 South Korea 

Naspers Ltd Internet & Direct Marketing Retail 4.54 South Africa 

China Resources Land Ltd 
Real Estate Management & 
Development 

3.14 China 

Hana Financial Group Inc Banks 3.13 South Korea 
Grupo Financiero Banorte SAB de CV Banks 2.91 Mexico 
ICICI Bank Ltd ADR Banks 2.65 India 
CTBC Financial Holding Co Ltd Banks 2.61 Taiwan 
Haier Smart Home Co Ltd Household Durables 2.59 China 
Bank Rakyat Indonesia Persero Tbk PT Banks 2.49 Indonesia 
PTT PCL Oil, Gas & Consumable Fuels 2.48 Thailand 
PICC Property & Casualty Co Ltd Insurance 2.34 China 
HCL Technologies Ltd IT Services 2.28 India 
Alibaba Group Holding Ltd Internet & Direct Marketing Retail 2.26 China 
Housing Development Finance Corp Ltd Diversified Financial Services 2.25 India 

 

What was the proportion of sustainability-related investments? 

98.9% 

What was the asset allocation?  
 

 

 

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

 
 

 

 

 

 
#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 
 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 
 

The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments. 
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments. 

 

Investments

#1 Aligned with E/S 
characteristics -

98.5%

#1A Sustainable 
72.0%  

Other environmental 
5.1%

Social 66.9%

#1B Other E/S 
characteristics 

26.5%
#2 Other 1.5%

The list includes 
the investments 
constituting the 
greatest 
proportion of 
investments of 
the financial 
product during 
the reference 
period which is: 1 
January 2022 
through 31 
December 2022  
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To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations 
on emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 

Enabling activities 
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
objective. 

Transitional activities 
are activities for 
which low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

In which economic sectors were the investments made? 
 

Sector Average exposure in % over the reporting period 
Sectors deriving revenues from exploration, mining, extraction, production, processing, storage, refining 
or distribution, including transportation, storage and trade, of fossil fuels -  
Oil, Gas & Consumable Fuels 7.07 
Gas Utilities 1.88 
Other sectors  
Banks 18.73 
Semiconductors & Semiconductor Equipment 12.82 
Technology Hardware, Storage & Peripherals 10.43 
Internet & Direct Marketing Retail 8.34 
Real Estate Management & Development 6.34 
Household Durables 6.03 
Automobiles 4.97 
Insurance 4.52 
Food Products 2.31 
IT Services 2.28 
Diversified Financial Services 2.25 
Chemicals 1.86 
Electric Utilities 1.24 
Pharmaceuticals 1.23 
Metals & Mining 1.17 
Consumer Finance 1.03 
Construction Materials 0.91 
Food & Staples Retailing 0.86 
Auto Components 0.85 
Wireless Telecommunication Services 0.69 
Entertainment 0.65 
Machinery 0.59 
Transportation Infrastructure 0.01 
Paper & Forest Products 0.00 
Cash and other instruments 0.92 

 

To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 

0%.  

 
 Did the financial product invest in fossil gas and/or nuclear energy related activities 

complying with the EU Taxonomy 1? 

 
Yes:  

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting 
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory 
note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU 
Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 
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Taxonomy-aligned 
activities are 
expressed as a share 
of: 

-  turnover 
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies. 

- capital 
expenditure 
(CapEx) showing 
the green 
investments made 
by investee 
companies, e.g. for 
a transition to a 
green economy. 

- operational 
expenditure 
(OpEx) reflecting 
green operational 
activities of 
investee 
companies. 

         In fossil gas        In nuclear energy 

No 

 
 
What was the share of investments made in transitional and enabling activities? 

0%.  
 

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. 
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the 
first graph shows the Taxonomy alignment in relation to all the investments of the financial product 
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the 
investments of the financial product other than sovereign bonds. 
 

 

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

  
This graph represents 100% of the total investments. 
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What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?  

5.1%. This concerns investments with a positive score on one of more of the following SDG’s, 
without harming other SDG’s: SDG 12 (responsible consumption and prodcution), 13 (climate 
action), 14 (life below water) or 15 (life on land). 

What was the share of socially sustainable investments?  

66.9%. This concerns investments with a positive score on one of more of the following SDGs, 
without harming other SDGs: SDG 1 (No poverty), 2 (zero hunger), 3 (good health and well-
being), 4 (qulity education), 5 (gender equality), 6 (clean water and sanitation), 7 (affordable 
and clean energy), 8 (decent work and economic growth), 9 (industry, innovation and 
infrastructure), 10 (reduced inequalities), 11 (sustainable cities and communities), 16 (peace 
justice and strong insttutions) or 17 (partnerships for the goals). 

What investments were included under “other”, what was their purpose and were 
there any minimum environmental or social safeguards? 

Amongst others, the use of cash, cash equivalents and derivatives is included under “#2 
Other”. The fund may make use of derivatives for hedging, liquidity and efficient portfolio 
management as well as investment purposes (in line with the investment policy). Any 
derivatives in the fund were not used to attain environmental or social characteristics 
promoted by the financial product.  
 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?  

During the reporting period, the overall sustainability profile of the mandate was improved 
further by focusing on material information with regards to Environmental, Social and 
Governance factors. Furthermore, 10 holdings were under active engagement either within 
Robeco’s thematic engagement programs or under more company-specific engagement topics 
related to Environmental, Social and/or Governance issues. In addition, none of the holdings 
has an elevated sustainability risk. 

 

  

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.  
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ANNEX IV 

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of 
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

Product name: Robeco Capital Growth Funds - Robeco Emerging Markets Equities 
Legal entity identifier: 213800G7572JDNM7PW92 
 

Environmental and/or social characteristics 
 

  

 

 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met?  

The fund promotes the following Environmental and Social characteristics: 

1. All equity holdings granted the right to vote and Robeco exerted that right by voting according to 
Robeco’s Proxy Voting Policy, unless impediments occured (e.g. share blocking).   

2. The sub-fund's portfolio complied with Robeco's Exclusion Policy excluding investments in 
companies that are exposed to controversial behavior and controversial products. This means that 
the Sub-fund had no exposure to excluded securities, taking into account a grace period. 

3. The sub-fund scrutinized investment in companies that are in breach of the ILO standards, UNGPs, 
UNGC or OECD Guidelines for Multinational Enterprises. Companies in the portfolio that have 

Did this financial product have a sustainable investment objective? 

Yes No 

It made sustainable 
investments with an 

environmental objective: ___% 
 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy 

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of  
74.3% of sustainable investments 
  

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 
with a social objective 
 

It made sustainable investments 
with a social objective: ___%  

It promoted E/S characteristics, but did not 
make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy  is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.   

 

 

 

 

 

 

 

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained. 
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breached one of the international guidelines during the investment period, have become part of the 
Enhanced Engagement program. When engagement  deemed highly unlikely to succeed, the 
company was excluded directly.  

4. Investments with an elevated sustainability risk are defined by Robeco as companies with an ESG 
Risk Rating of 40 and higher. The sub-fund was limited to a maximum exposure of 10% to 
investments with an elevated sustainability risk , based on the market weight in the portfolio taking 
into account regional differences and benchmark. Each investment with an ESG Risk rating of higher 
than 40 requires separate approval by a dedicated committee of SI specialists, compliance and risk 
management that oversees the bottom-up sustainability analysis. 

 

 How did the sustainability indicators perform? 

The sustainability indicators used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product performed as follows. All values are based on the 
positions and available data as at 31 December 2022. 

1. On behalf of the sub-funds votes, were cast on 1236 agenda items at 124 shareholders' meetings. 

2. The portfolio contained on average  3.59% investments that are on the Exclusion list as result of the 
application of the applicable exclusion policy. Unless sanctions stipulate specific timelines, exclusions 
apply within three months after the announcement. If selling is not possible for liquidity reasons, 
then buying is not allowed. Once selling is possible at a reasonable price, holdings will be sold. 

3. 0 companies in portfolio are in violation of the ILO standards, UNGPs, UNGC or OECD Guidelines for 
Multinational Enterprises and hence are a part of the Enhanced Engagement program.  

4. 2.77% of the holdings in portfolio had an elevated sustainability risk profile. 

 

What were the objectives of the sustainable investments that the financial product 
partially made and how did the sustainable investment contribute to such objectives? 

Robeco uses its proprietary SDG framework to determine if an investment qualifies as 
sustainable investment. Robeco’s SDG Framework is a tool that systematically assesses 
individual companies on key SDG targets and sector-specific indicators which help analysts 
determine a company’s SDG contributions. These contributions aggregate into an overall 
SDG company score. The resulting scores are used to help construct portfolios that pursue 
positive impact, avoid negative impact, and support sustainable progress in the economy, 
society and the natural environment. Positive scores imply that the investment do not 
significant harm any of the UN Sustainable Development goals. 

The sustainable investments contributed to any or more of the UN Sustainable 
Development Goals, which include both social and environmental objectives. Robeco used 
its proprietary SDG Framework to assess which investments constitute a sustainable 
investment as referred to in art 2(17) SFDR. Under the SDG Framework, “SDG scores” are 
calculated for each investment. Investments having positive SDG scores (+1, +2, +3) are 
deemed to contribute to the UN SDGs. 
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How did the sustainable investments that the financial product partially made not cause 
significant harm to any environmental or social sustainable investment objective? 

Alignment with the OECD Guidelines for Multinational Enterprises, the UN Guiding 
Principles on Business and Human Rights and Principal Adverse Impact (PAI) are considered 
in the calculation of SDG scores under Robeco’s proprietary SDG Framework. Violations 
with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights and Principal Adverse Impact lead to a negative SDG score. Only 
investments with a positive SDG score can be classified as sustainable investment, 
indicating that such investments did no significant harm to any environmental or social 
sustainable investment objective. Minus scores show harm. Scores of -2 of -3 may even 
cause significant harm. 

How were the indicators for adverse impacts on sustainability factors taken into 
account?  

The fund considered principal adverse impacts of its investment decisions on sustainability 
factors as part of its investment due diligence process and procedures. For sustainable 
investments this meant ensuring that the investments do no significant harm to any 
environmental or social objective. Many PAI indicators are either directly or indirectly 
included in the SDG Framework to determine whether a company has significant impacts 
on the SDGs related to the PAI indicators. 

The following PAIs were consired in the fund: 

- PAI 1, table 1 was considered for scope 1, 2 and 3 Green House Gas emissions via 
engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion of 
activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 2, table 1 was considered for scope 1 and 2 carbon footprint via engagement, proxy 
voting and exclusions. Robeco’s Exclusion policy covers the exclusion of activities with 
highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% 
of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 3, table 1 was considered for scope 1 and 2 Green House Gas intensity of investee 
companies via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers 
the exclusion of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of 
the revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 4, table 1 regarding the exposure to companies in the fossil fuel sector was considered 
via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 5, table 1 regarding the share of energy consomption from non-renewable sources was 
considered via engagement, proxy voting and exclusions. Robeco is committed to 
contribute to the goals of the Paris Agreement and to achieving net zero carbon emissions 
by 2050. The portfolio decarbonization targets are derived from the P2 pathway from the 
IPCC 1.5-degree scenario of 2018. The P2 pathway is composed of the following emission 
milestones: 49% reduction of GHG emissions in 2030 and -89% reduction of GHG emissions 
in 2050, both relative to 2010 baseline.  

- PAI 6, table 1 regarding Energy comsumption per High Impact Climate sector was 
considered via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers 
the exclusion of activities with highly negative climate impacts (e.g. thermal coal (Coal 
power expansion plans ≥ 300 MW)). 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 
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- PAI 7, table 1 regarding activities negatively affecting biodiversity sensitive areas was 
considered via engagement. Robeco is developing methods to evaluate the materiality of 
biodiversity for our portfolios, and the impact of our portfolios on biodiversity. Based on 
such methods Robeco will set quantified targets in order to combat biodiversity loss, latest 
by 2024. 

- For relevant sectors, biodiversity impact is considered in fundamental SI research analysis. 
Robeco is developing a framework to consider this across all investments. 

- PAI 8, table 1 regarding Water emissions was considered via engagement. Within Robeco’s 
Controversial Behavior program, companies are screened on a potential violation in relation 
to water. When Robeco deems a company to cause significant negative impact on local 
water supply or waste issues which is a breach of UN Global Compact principle 7, it will 
either apply enhanced engagement or directly exclude the company from the universe. 

- PAI 9, table 1 regarding hazardous  waste and radioactive waste ratio was considered via 
engagement. In addition, within Robeco’s Controversial Behavior program, companies are 
screened on a potential violation in relation to waste. When Robeco deems a company to 
cause significant negative impact on local water supply or waste issues which is a breach of 
UN Global Compact principle 7, it will either apply enhanced engagement or directly exclude 
the company from the universe. 

- PAI 10, table 1 regarding violations of UN Global Compact principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises 
was considered via engagement, proxy voting and exclusions. Robeco acts in accordance 
with the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises, 
and is guided by these international standards to assess the behavior of companies. In order 
to mitigate severe breaches, an enhanced engagement process is applied where Robeco 
deems a severe breach of these principles and guidelines has occured. If this enhanced 
engagement, which may last up to a period of three years, does not lead to the desired 
change, Robeco will exclude a company from its investment universe. 

- PAI 11, table 1 regarding lack of processes and compliance mechanisms to monitor 
compliance with UN Global Compact principles and OECD Guidelines for Multinational 
Enterprises was considered via engagement and proxy voting. Robeco supports the human 
rights principles described in the Universal Declaration of Human Rights (UDHR) and 
detailed in the Guiding Principles on Business and Human Rights (UNGP), the OECD 
Guidelines for Multinational Enterprises and the eight fundamental International Labour 
Organization (ILO) conventions. Our commitment to these principles means Robeco will 
expect companies to formally commit to respect human rights, have in place human rights 
due diligence processes, and, where appropriate, ensure that victims of human rights 
abuses have access to remedy. 

- PAI 12, table 1 regarding unadjusted gender pay-gap was considered via engagement and 
proxy voting. In 2022, Robeco launched an engagement program on diversity and inclusion, 
which will include elements in relation to the gender pay gap. Overall, gender pay gap 
disclosures are only mandatory in few jurisdictions (e.g. UK, California). Companies are 
encouraged to improve such disclosures.  

- PAI 13, table 1 regarding board gender diversity was considered via engagement and proxy 
vorting. In 2022, Robeco launched an engagement program on diversity and inclusion, 
which will include elements in relation to equal pay. 

- PAI 14, table 1 regarding exposure to contraversial weapons was considered via exclusions. 
For all strategies Robeco deems anti-personnel mines, cluster munitions, chemical, 
biological weapons, white phosphorus, depleted uranium weapons and nuclear weapons 
that are tailor made and essential, to be controversial weapons. Exclusion is applied to 
companies that are manufacturers of certain products that do not comply with the 
following treaties or legal bans on controversial weapons:1. The Ottawa Treaty (1997) 
which prohibits the use, stockpiling, production and transfer of anti-personnel mines.2. The 
Convention on Cluster Munitions (2008) which prohibits the use, stockpiling, production 
and transfer of cluster munitions.3. The Chemical Weapons Convention (1997) which 
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prohibits the use, stockpiling, production and transfer of chemical weapons. 4. Biological 
Weapons Convention (1975) which prohibits the use, stockpiling, production and transfer 
of biological weapons.5. The Treaty on the Non-Proliferation of Nuclear Weapons (1968) 
which limits the spread of nuclear weapons to the group of so-called Nuclear Weapons 
States (USA, Russia, UK, France and China). 6. The Dutch act on Financial Supervision ‘Besluit 
marktmisbruik’ art. 21 a. 7. The Belgian Loi Mahoux, the ban on uranium weapons. 8. 
Council Regulation (EU) 2018/1542 of 15 October 2018 concerning restrictive measures 
against the proliferation and use of chemical weapons. 

- PAI 4, table 2 regarding investments in companies without carbon emission reduction 
initiatives was considered via engagement. Robeco engages with key high emitters in our 
investment portfolios via the engagement themes “Acceleration to Paris” and “Net Zero 
Carbon Emissions”. 

- PAI 5, table 3 regarding the share of investments in investee companies without any 
grievance or complaintshandling mechanism was considered. 

- PAI 6, table 3 regarding insufficient whistleblower protection was considered. 
- PAI 7, table 3 regarding incidents of discrimination was considered. 
- PAI 8, table 3 regarding exessive CEO pay ratio was considered via proxy voting and 

engagement under the engagement program “Responsible Executive Remuneration”. 
 

Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:  

 The sustainable investments were aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights via both Robeco’s 
Exclusion Policy and Robeco’s SDG Framework. Robeco’s SDG Framework screens for 
breaches on these principles in the final step of the framework. In this step, Robeco checks 
whether the company concerned has been involved in any controversies. Involvement in 
any controversy will result in a negative SDG score for the company, meaning it is not a 
sustainable investment. 

Robeco’s Exclusion Policy includes an explanation of how Robeco acts in accordance with 
the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises 
and is guided by these international treaties to assess the behaviour of companies. Robeco 
continuously screens its investments for breaches of these principles. In the reported year, 
there have been no breaches. 

 

The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  
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How did this financial product consider principal adverse impacts on 
sustainability factors? 

PAI were considered both pre-investment (through exclusions and through integration in 
the investment due diligence) and post-investments (through engagement). All values are based on 
the average positions over the reporting period. 

Pre-investment, the following principal adverse impacts on sustainability factors were considered: 

o Via the applied normative and activity-based exclusions, the following PAIs were considered: 

- Exposure to companies active in the fossil fuel sector (PAI 4, Table 1) was  1.99% of the net assets, 
compared to 3.84% of the benchmark 

- Exposure to companies in violations of the UN Global Compact Principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises (PAI 10, 
Table 1) was  0.45% of the net assets, compared to 1.5% of the benchmark 

- Exposure to comapanies exploiting activities negatively affecting biodiversity-sensitive areas (PAI 7, 
Table 1) was  2.07% of the net assets, compared to 3.85% of the benchmark. The consideration of 
this PAI is currently restricted to applying exclusions to palm oil producing companies and for any 
breaches to the UNGC, UNGP and OECD Guidelines for Multinational Enterprises in relation to 
biodiversity. 

- Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons (PAI 
14, Table 1) was  0% of the net assets, compared to 0.94% of the benchmark 

o Via the ESG integration process, as part of the investment due diligence policies and procedures, the 
following PAIs were considered: 

- All indicators related to GHG emissions, as part of the required Climate Risk analysis (PAI 1-6, Table 
1, PAI 4, Table 2) 

- Biodiversity, water and waste indicators (PAI 7-9, Table 1) when relevant for the sector 

- The board gender diversity (PAI 13, Table 1), expressed as the weighted average ratio of female to 
male board members of the portfolio was 0.2 compared to 0.2 for the benchmark. 

Post-investment, the following principal adverse impacts on sustainability factors were taken into account: 

o Via the application of the voting policy, the following PAIs were considered: 

- All indicators related to GHG emissions (PAI 1-6, Table 1) 

- Indicators in related to social and employee matters (PAI 10-13, Table 1; PAI 5-8, Table 3) 

o Via Robeco’s entity engagement program, the following PAIs were considered: 

- At year end  20 companies in portfolio were subject to the Robeco Entity Engagement program. Via 
the Robeco Entity Engagement program, the following numbers of engagement cases per PAI were 
active on portfolio holdings, during the reporting period: PAI 1, table 1: GHG emissions 8 cases. PAI 
2, table 1: Carbon footprint 8 cases. PAI 3, table 1: GHG intensity of investee companies 8 cases. PAI 
4, table 1: Exposure to companies active in the fossil fuel sector 8 cases. PAI 5, table 1: Share of 
nonrenewable energy consumption and production 8 cases. PAI 6, table 1: Energy consumption 
intensity per high impact climate sector 8 cases. PAI 12, table 1: Unadjusted gender pay gap 1 case.  

- All indicators related to Climate and other environment-related indicators (PAI 1-9, Table 1) 

- Violations of the UN Global Compact Principles and Organisation for Economic Cooperation and 

- Development (OECD) Guidelines for Multinational Enterprises (PAI 10, Table 1) 

- In addition, based on a yearly review of Robeco’s performance on all mandatory and selected 
voluntary indicators, holdings of The Sub-fund that cause adverse impact might be selected for 
engagement.  
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What were the top investments of this financial product? 

 

Largest investments Sector % Assets Country 
Taiwan Semiconductor 
Manufacturing Co Lt Semiconductors & Semiconductor Equipment 8.64 Taiwan 

Samsung Electronics Co Ltd Technology Hardware, Storage & Peripherals 4.52 South Korea 
Alibaba Group Holding Ltd Internet & Direct Marketing Retail 4.01 China 
Housing Development Finance 
Corp Ltd Diversified Financial Services 3.09 India 

China Merchants Bank Co Ltd Banks 3.02 China 
Bank Rakyat Indonesia Persero 
Tbk PT Banks 2.79 Indonesia 

Telkom Indonesia Persero Tbk PT Diversified Telecommunication Services 2.62 Indonesia 
Ping An Insurance Group Co of 
China Ltd Insurance 2.10 China 

ICICI Bank Ltd ADR Banks 2.09 India 
Infosys Ltd ADR IT Services 2.00 India 
HCL Technologies Ltd IT Services 1.99 India 
ENN Energy Holdings Ltd Gas Utilities 1.52 China 
Naspers Ltd Internet & Direct Marketing Retail 1.49 South Africa 
China Overseas Land & 
Investment Ltd Real Estate Management & Development 1.47 China 

SK Hynix Inc Semiconductors & Semiconductor Equipment 1.44 South Korea 
 

What was the proportion of sustainability-related investments? 

100.0% 

What was the asset allocation?  
 

 Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

 
 

 

 

 

 
#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 
 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 
 

The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments. 
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments. 

 

Investments

#1 Aligned with E/S 
characteristics -

100.0%

#1A Sustainable 
74.3%  

Other environmental 
6.4%

Social 67.9%

#1B Other E/S 
characteristics 

25.7%
#2 Other 0.0%

The list includes 
the investments 
constituting the 
greatest 
proportion of 
investments of 
the financial 
product during 
the reference 
period which is: 1 
January 2022 
through 31 
December 2022  
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In which economic sectors were the investments made? 

 
Sector Average exposure in % over the reporting period 
Sectors deriving revenues from exploration, mining, extraction, production, processing, storage, refining 
or distribution, including transportation, storage and trade, of fossil fuels -  
Oil, Gas & Consumable Fuels 2.73 
Gas Utilities 2.67 
Other sectors  
Internet & Direct Marketing Retail 6.90 
Technology Hardware, Storage & Peripherals 6.87 
Insurance 4.40 
Metals & Mining 4.33 
IT Services 3.99 
Real Estate Management & Development 3.91 
Automobiles 3.80 
Diversified Financial Services 3.09 
Household Durables 2.63 
Diversified Telecommunication Services 2.62 
Banks 17.96 
Semiconductors & Semiconductor Equipment 12.00 
Auto Components 1.85 
Machinery 1.76 
Construction Materials 1.74 
Leisure Products 1.49 
Transportation Infrastructure 1.43 
Specialty Retail 1.41 
Chemicals 1.38 
Food Products 1.36 
Interactive Media & Services 1.14 
Entertainment 1.02 
Electric Utilities 0.80 
Construction & Engineering 0.75 
Health Care Equipment & Supplies 0.69 
Food & Staples Retailing 0.60 
Electrical Equipment 0.57 
Electronic Equipment, Instruments & Components 0.50 
Equity Real Estate Investment Trusts (REITs) 0.47 
Wireless Telecommunication Services 0.46 
Road & Rail 0.45 
Paper & Forest Products 0.42 
Pharmaceuticals 0.41 
Consumer Finance 0.40 
Multi-Utilities 0.39 
Air Freight & Logistics 0.13 
Beverages 0.11 
Industrial Conglomerates 0.08 
Water Utilities 0.07 
Cash and other instruments 0.25 
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Taxonomy-aligned activities 
are expressed as a share of: 

-  turnover reflecting the 
share of revenue from 
green activities of 
investee companies. 

- capital expenditure 
(CapEx) showing the 
green investments made 
by investee companies, 
e.g. for a transition to a 
green economy. 

- operational expenditure 
(OpEx) reflecting green 
operational activities of 
investee companies. 

To comply with the EU 
Taxonomy, the criteria for 
fossil gas include 
limitations on emissions 
and switching to fully 
renewable power or low-
carbon fuels by the end of 
2035. For nuclear energy, 
the criteria include 
comprehensive safety and 
waste management rules. 

Enabling activities directly 
enable other activities to 
make a substantial 
contribution to an 
environmental objective. 

Transitional activities are 
activities for which low-
carbon alternatives are not 
yet available and among 
others have greenhouse gas 
emission levels 
corresponding to the best 
performance. 

 
To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 

0%.  

 
 Did the financial product invest in fossil gas and/or nuclear energy related activities 

complying with the EU Taxonomy 1? 

 
Yes:  

         In fossil gas        In nuclear energy 

No 

 
 
What was the share of investments made in transitional and enabling activities? 

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting 
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory 
note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU 
Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. 
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the 
first graph shows the Taxonomy alignment in relation to all the investments of the financial product 
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the 
investments of the financial product other than sovereign bonds. 
 

 

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

  
This graph represents 100% of the total investments. 
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0%.  
 

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?  

6.4%. This concerns investments with a positive score on one of more of the following SDG’s, 
without harming other SDG’s: SDG 12 (responsible consumption and prodcution), 13 (climate 
action), 14 (life below water) or 15 (life on land). 

What was the share of socially sustainable investments?  

67.8%. This concerns investments with a positive score on one of more of the following SDGs, 
without harming other SDGs: SDG 1 (No poverty), 2 (zero hunger), 3 (good health and well-
being), 4 (qulity education), 5 (gender equality), 6 (clean water and sanitation), 7 (affordable 
and clean energy), 8 (decent work and economic growth), 9 (industry, innovation and 
infrastructure), 10 (reduced inequalities), 11 (sustainable cities and communities), 16 (peace 
justice and strong insttutions) or 17 (partnerships for the goals). 

What investments were included under “other”, what was their purpose and were 
there any minimum environmental or social safeguards? 

Amongst others, the use of cash, cash equivalents and derivatives is included under “#2 
Other”. The fund may make use of derivatives for hedging, liquidity and efficient portfolio 
management as well as investment purposes (in line with the investment policy). Any 
derivatives in the fund were not used to attain environmental or social characteristics 
promoted by the financial product.  
 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?  

During the reporting period, the overall sustainability profile of the mandate was improved 
further by focusing on material information with regards to Environmental, Social and 
Governance factors. Furthermore, 20 holdings were under active engagement either within 
Robeco’s thematic engagement programs or under more company-specific engagement topics 
related to Environmental, Social and/or Governance issues.  

 

  

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.  

 



Sustainability disclosures (unaudited) 
 

Robeco Capital Growth Funds 1053 

ANNEX IV 

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of 
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

Product name: Robeco Capital Growth Funds - Robeco QI Emerging Markets Active Equities 
Legal entity identifier: 21380047HP5WHXG9ER08 
 

Environmental and/or social characteristics 
 

  

 

 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met?  

The fund promotes the following Environmental and Social characteristics: 

1. All equity holdings granted the right to vote and Robeco exerted that right by voting according to 
Robeco’s Proxy Voting Policy, unless impediments occured (e.g. share blocking).   

2. The sub-fund's portfolio complied with Robeco's Exclusion Policy excluding investments in 
companies that are exposed to controversial behavior and controversial products. This means that 
the Sub-fund had no exposure to excluded securities, taking into account a grace period. 

3. The sub-fund scrutinized investment in companies that are in breach of the ILO standards, UNGPs, 
UNGC or OECD Guidelines for Multinational Enterprises. Companies in the portfolio that have 

Did this financial product have a sustainable investment objective? 

Yes No 

It made sustainable 
investments with an 

environmental objective: ___% 
 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy 

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of  
59.9% of sustainable investments 
  

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 
with a social objective 
 

It made sustainable investments 
with a social objective: ___%  

It promoted E/S characteristics, but did not 
make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy  is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.   

 

 

 

 

 

 

 

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained. 
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breached one of the international guidelines during the investment period, have become part of the 
Enhanced Engagement program. When engagement  deemed highly unlikely to succeed, the 
company was excluded directly.  

4. The sub-fund’s weighted carbon (scope level 1 and 2), water and waste footprint score was better 
than that of the general market index. 

5. The sub-fund’s weighted average ESG score was better than that of the general market index.  

 

 How did the sustainability indicators perform? 

The sustainability indicators used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product performed as follows. All values are based on the 
positions and available data as at 31 December 2022. 

1. On behalf of the sub-funds votes, were cast on 3485 agenda items at 374 shareholders' meetings. 

2. The portfolio contained no investments that are on the Exclusion list as result of the application of 
the applicable exclusion policy. 

3. 0 companies in portfolio are in violation of the ILO standards, UNGPs, UNGC or OECD Guidelines for 
Multinational Enterprises and hence are a part of the Enhanced Engagement program.  

4. The Sub-fund’s weighted score for the carbon (scope level 1 and 2), water and waste footprint were 
respectively 16.63%, 72.38% and 49.38% better than the general market index. 

5. The sub-fund’s weighted average ESG score was 24.92 against 25.23 for the general market index. 

 

What were the objectives of the sustainable investments that the financial product 
partially made and how did the sustainable investment contribute to such objectives? 

Robeco uses its proprietary SDG framework to determine if an investment qualifies as 
sustainable investment. Robeco’s SDG Framework is a tool that systematically assesses 
individual companies on key SDG targets and sector-specific indicators which help analysts 
determine a company’s SDG contributions. These contributions aggregate into an overall 
SDG company score. The resulting scores are used to help construct portfolios that pursue 
positive impact, avoid negative impact, and support sustainable progress in the economy, 
society and the natural environment. Positive scores imply that the investment do not 
significant harm any of the UN Sustainable Development goals. 

The sustainable investments contributed to any or more of the UN Sustainable 
Development Goals, which include both social and environmental objectives. Robeco used 
its proprietary SDG Framework to assess which investments constitute a sustainable 
investment as referred to in art 2(17) SFDR. Under the SDG Framework, “SDG scores” are 
calculated for each investment. Investments having positive SDG scores (+1, +2, +3) are 
deemed to contribute to the UN SDGs. 
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How did the sustainable investments that the financial product partially made not cause 
significant harm to any environmental or social sustainable investment objective? 

Alignment with the OECD Guidelines for Multinational Enterprises, the UN Guiding 
Principles on Business and Human Rights and Principal Adverse Impact (PAI) are considered 
in the calculation of SDG scores under Robeco’s proprietary SDG Framework. Violations 
with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights and Principal Adverse Impact lead to a negative SDG score. Only 
investments with a positive SDG score can be classified as sustainable investment, 
indicating that such investments did no significant harm to any environmental or social 
sustainable investment objective. Minus scores show harm. Scores of -2 of -3 may even 
cause significant harm. 

How were the indicators for adverse impacts on sustainability factors taken into 
account?  

The fund considered principal adverse impacts of its investment decisions on sustainability 
factors as part of its investment due diligence process and procedures. For sustainable 
investments this meant ensuring that the investments do no significant harm to any 
environmental or social objective. Many PAI indicators are either directly or indirectly 
included in the SDG Framework to determine whether a company has significant impacts 
on the SDGs related to the PAI indicators. 

The following PAIs were consired in the fund: 

- PAI 1, table 1 was considered for scope 1, 2 and 3 Green House Gas emissions via 
engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion of 
activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 2, table 1 was considered for scope 1 and 2 carbon footprint via engagement, proxy 
voting and exclusions. Robeco’s Exclusion policy covers the exclusion of activities with 
highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% 
of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 3, table 1 was considered for scope 1 and 2 Green House Gas intensity of investee 
companies via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers 
the exclusion of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of 
the revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 4, table 1 regarding the exposure to companies in the fossil fuel sector was considered 
via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 5, table 1 regarding the share of energy consomption from non-renewable sources was 
considered via engagement, proxy voting and exclusions. Robeco is committed to 
contribute to the goals of the Paris Agreement and to achieving net zero carbon emissions 
by 2050. The portfolio decarbonization targets are derived from the P2 pathway from the 
IPCC 1.5-degree scenario of 2018. The P2 pathway is composed of the following emission 
milestones: 49% reduction of GHG emissions in 2030 and -89% reduction of GHG emissions 
in 2050, both relative to 2010 baseline.  

- PAI 6, table 1 regarding Energy comsumption per High Impact Climate sector was 
considered via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers 
the exclusion of activities with highly negative climate impacts (e.g. thermal coal (Coal 
power expansion plans ≥ 300 MW)). 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 
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- PAI 7, table 1 regarding activities negatively affecting biodiversity sensitive areas was 
considered via engagement. Robeco is developing methods to evaluate the materiality of 
biodiversity for our portfolios, and the impact of our portfolios on biodiversity. Based on 
such methods Robeco will set quantified targets in order to combat biodiversity loss, latest 
by 2024. 

- For relevant sectors, biodiversity impact is considered in fundamental SI research analysis. 
Robeco is developing a framework to consider this across all investments. 

- PAI 8, table 1 regarding Water emissions was considered via engagement. Within Robeco’s 
Controversial Behavior program, companies are screened on a potential violation in relation 
to water. When Robeco deems a company to cause significant negative impact on local 
water supply or waste issues which is a breach of UN Global Compact principle 7, it will 
either apply enhanced engagement or directly exclude the company from the universe. 

- PAI 9, table 1 regarding hazardous  waste and radioactive waste ratio was considered via 
engagement. In addition, within Robeco’s Controversial Behavior program, companies are 
screened on a potential violation in relation to waste. When Robeco deems a company to 
cause significant negative impact on local water supply or waste issues which is a breach of 
UN Global Compact principle 7, it will either apply enhanced engagement or directly exclude 
the company from the universe. 

- PAI 10, table 1 regarding violations of UN Global Compact principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises 
was considered via engagement, proxy voting and exclusions. Robeco acts in accordance 
with the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises, 
and is guided by these international standards to assess the behavior of companies. In order 
to mitigate severe breaches, an enhanced engagement process is applied where Robeco 
deems a severe breach of these principles and guidelines has occured. If this enhanced 
engagement, which may last up to a period of three years, does not lead to the desired 
change, Robeco will exclude a company from its investment universe. 

- PAI 11, table 1 regarding lack of processes and compliance mechanisms to monitor 
compliance with UN Global Compact principles and OECD Guidelines for Multinational 
Enterprises was considered via engagement and proxy voting. Robeco supports the human 
rights principles described in the Universal Declaration of Human Rights (UDHR) and 
detailed in the Guiding Principles on Business and Human Rights (UNGP), the OECD 
Guidelines for Multinational Enterprises and the eight fundamental International Labour 
Organization (ILO) conventions. Our commitment to these principles means Robeco will 
expect companies to formally commit to respect human rights, have in place human rights 
due diligence processes, and, where appropriate, ensure that victims of human rights 
abuses have access to remedy. 

- PAI 12, table 1 regarding unadjusted gender pay-gap was considered via engagement and 
proxy voting. In 2022, Robeco launched an engagement program on diversity and inclusion, 
which will include elements in relation to the gender pay gap. Overall, gender pay gap 
disclosures are only mandatory in few jurisdictions (e.g. UK, California). Companies are 
encouraged to improve such disclosures.  

- PAI 13, table 1 regarding board gender diversity was considered via engagement and proxy 
vorting. In 2022, Robeco launched an engagement program on diversity and inclusion, 
which will include elements in relation to equal pay. 

- PAI 14, table 1 regarding exposure to contraversial weapons was considered via exclusions. 
For all strategies Robeco deems anti-personnel mines, cluster munitions, chemical, 
biological weapons, white phosphorus, depleted uranium weapons and nuclear weapons 
that are tailor made and essential, to be controversial weapons. Exclusion is applied to 
companies that are manufacturers of certain products that do not comply with the 
following treaties or legal bans on controversial weapons:1. The Ottawa Treaty (1997) 
which prohibits the use, stockpiling, production and transfer of anti-personnel mines.2. The 
Convention on Cluster Munitions (2008) which prohibits the use, stockpiling, production 
and transfer of cluster munitions.3. The Chemical Weapons Convention (1997) which 
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prohibits the use, stockpiling, production and transfer of chemical weapons. 4. Biological 
Weapons Convention (1975) which prohibits the use, stockpiling, production and transfer 
of biological weapons.5. The Treaty on the Non-Proliferation of Nuclear Weapons (1968) 
which limits the spread of nuclear weapons to the group of so-called Nuclear Weapons 
States (USA, Russia, UK, France and China). 6. The Dutch act on Financial Supervision ‘Besluit 
marktmisbruik’ art. 21 a. 7. The Belgian Loi Mahoux, the ban on uranium weapons. 8. 
Council Regulation (EU) 2018/1542 of 15 October 2018 concerning restrictive measures 
against the proliferation and use of chemical weapons. 

- PAI 5, table 3 regarding the share of investments in investee companies without any 
grievance or complaintshandling mechanism was considered. 

- PAI 6, table 3 regarding insufficient whistleblower protection was considered. 
- PAI 7, table 3 regarding incidents of discrimination was considered. 
- PAI 8, table 3 regarding exessive CEO pay ratio was considered via proxy voting and 

engagement under the engagement program “Responsible Executive Remuneration”. 
 

Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:  

 The sustainable investments were aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights via both Robeco’s 
Exclusion Policy and Robeco’s SDG Framework. Robeco’s SDG Framework screens for 
breaches on these principles in the final step of the framework. In this step, Robeco checks 
whether the company concerned has been involved in any controversies. Involvement in 
any controversy will result in a negative SDG score for the company, meaning it is not a 
sustainable investment. 

Robeco’s Exclusion Policy includes an explanation of how Robeco acts in accordance with 
the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises 
and is guided by these international treaties to assess the behaviour of companies. Robeco 
continuously screens its investments for breaches of these principles. In the reported year, 
there have been no breaches. 

 

  

The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  

 

 

 

 

 



Sustainability disclosures (unaudited) 
 

Robeco Capital Growth Funds 1058 

How did this financial product consider principal adverse impacts on 
sustainability factors? 

PAI were considered both pre-investment (through exclusions and through integration in 
the investment due diligence) and post-investments (through engagement). All values are based on 
the average positions over the reporting period. 

Pre-investment, the following principal adverse impacts on sustainability factors were considered: 

o Via the applied normative and activity-based exclusions, the following PAIs were considered: 

- Exposure to companies active in the fossil fuel sector (PAI 4, Table 1) was  3.85% of the net assets, 
compared to 3.84% of the benchmark 

- Exposure to companies in violations of the UN Global Compact Principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises (PAI 10, 
Table 1) was  0.25% of the net assets, compared to 1.5% of the benchmark 

- Exposure to comapanies exploiting activities negatively affecting biodiversity-sensitive areas (PAI 7, 
Table 1) was  2.85% of the net assets, compared to 3.85% of the benchmark. The consideration of 
this PAI is currently restricted to applying exclusions to palm oil producing companies and for any 
breaches to the UNGC, UNGP and OECD Guidelines for Multinational Enterprises in relation to 
biodiversity. 

- Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons (PAI 
14, Table 1) was  0% of the net assets, compared to 1.01% of the benchmark 

o Via the environmental footprint performance targets of The Sub-fund, the following PAIs were 
considered: 

- The Carbon footprint (PAI 2, Table 1) of the portfolio was 137.7 tCO2 per million EUR, compared to  
165.2 tCO2 per million EUR for the benchmark. 

- Biodiversity, water and waste indicators (PAI 7-9, Table 1). The scores for biodiversity, water and 
waste were respectively  26.01%, 72.38% and 49.38% better than the benchmark. 

Post-investment, the following principal adverse impacts on sustainability factors were taken into account: 

o Via the application of the voting policy, the following PAIs were considered: 

- All indicators related to GHG emissions (PAI 1-6, Table 1) 

- Indicators in related to social and employee matters (PAI 10-13, Table 1; PAI 5-8, Table 3) 

o Via Robeco’s entity engagement program, the following PAIs were considered: 

- At year end  20 companies in portfolio were subject to the Robeco Entity Engagement program. Via 
the Robeco Entity Engagement program, the following numbers of engagement cases per PAI were 
active on portfolio holdings, during the reporting period: PAI 1, table 1: GHG emissions 4 cases. PAI 
2, table 1: Carbon footprint 4 cases. PAI 3, table 1: GHG intensity of investee companies 4 cases. PAI 
4, table 1: Exposure to companies active in the fossil fuel sector 4 cases. PAI 5, table 1: Share of 
nonrenewable energy consumption and production 4 cases. PAI 6, table 1: Energy consumption 
intensity per high impact climate sector 4 cases. PAI 7, table 1: Activities negatively affecting biodi-
versity sensitive areas 3 cases. PAI 10, table 1: Violations of UN Global Compact principles and 
Organisation for Economic Cooperation and Development (OECD) Guidelines for Multinational 
Enterprises 2 cases. PAI 11, table 1: Lack of processes and compliance mechanisms to monitor 
compliance with UN Global Compact principles and OECD Guidelines for Multinational Enterprises 2 
cases. PAI 8, table 1: Emissions to water 1 case. PAI 9, table 1: Hazardous waste and radioactive 
waste ratio 1 case. PAI 12, table 1: Unadjusted gender pay gap 1 case.  

- All indicators related to Climate and other environment-related indicators (PAI 1-9, Table 1) 

- Violations of the UN Global Compact Principles and Organisation for Economic Cooperation and 
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- Development (OECD) Guidelines for Multinational Enterprises (PAI 10, Table 1) 

- In addition, based on a yearly review of Robeco’s performance on all mandatory and selected 
voluntary indicators, holdings of The Sub-fund that cause adverse impact might be selected for 
engagement. 

 

What were the top investments of this financial product? 

 

Largest investments Sector % Assets Country 
Taiwan Semiconductor Manufacturing Co 
Lt 

Semiconductors & Semiconductor 
Equipment 

5.38 Taiwan 

Tencent Holdings Ltd Interactive Media & Services 3.24 China 
Samsung Electronics Co Ltd Technology Hardware, Storage & Peripherals 2.64 South Korea 
Alibaba Group Holding Ltd Internet & Direct Marketing Retail 2.13 China 
China Construction Bank Corp Banks 1.11 China 
Petroleo Brasileiro SA ADR Oil, Gas & Consumable Fuels 0.89 Brazil 
Bank of China Ltd Banks 0.86 China 
Meituan Internet & Direct Marketing Retail 0.71 China 
Baidu Inc Interactive Media & Services 0.67 China 
Reliance Industries Ltd Oil, Gas & Consumable Fuels 0.67 India 
Agricultural Bank of China Ltd Banks 0.66 China 
NetEase Inc Entertainment 0.65 China 
Industrial & Commercial Bank of China Lt Banks 0.64 China 
Kia Corp Automobiles 0.63 South Korea 
KB Financial Group Inc Banks 0.61 South Korea 
 

What was the proportion of sustainability-related investments? 

99.1% 

What was the asset allocation?  
 

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

The list includes 
the investments 
constituting the 
greatest 
proportion of 
investments of 
the financial 
product during 
the reference 
period which is: 1 
January 2022 
through 31 
December 2022  
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In which economic sectors were the investments made? 

 

Sector Average exposure in % over the reporting period 
Sectors deriving revenues from exploration, mining, extraction, production, processing, storage, refining 
or distribution, including transportation, storage and trade, of fossil fuels -  
Oil, Gas & Consumable Fuels 4.28 
Gas Utilities 1.03 
Energy Equipment & Services 0.26 
Other sectors  
Banks 15.29 
Semiconductors & Semiconductor Equipment 9.20 
Technology Hardware, Storage & Peripherals 4.85 
Interactive Media & Services 4.58 
Internet & Direct Marketing Retail 4.46 
Automobiles 3.81 
Chemicals 3.81 
Metals & Mining 3.18 
Insurance 3.00 
Electronic Equipment, Instruments & Components 2.96 
Textiles, Apparel & Luxury Goods 2.25 
Marine 2.19 
Food Products 1.98 
Capital Markets 1.88 
Pharmaceuticals 1.72 
Health Care Providers & Services 1.64 
Entertainment 1.54 
Beverages 1.53 
Real Estate Management & Development 1.53 
Wireless Telecommunication Services 1.52 
Diversified Telecommunication Services 1.50 
Commercial Banks 1.44 

 
 

 

 

 

 
#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 
 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 
 

The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments. 
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments. 

 

Investments

#1 Aligned with E/S 
characteristics -

99.1%

#1A Sustainable 
59.9%  

Other environmental 
2.7%

Social 57.2%

#1B Other E/S 
characteristics 

39.2%
#2 Other 0.9%
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To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations 
on emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 

Enabling activities 
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
objective. 

Transitional activities 
are activities for 
which low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

Sector Average exposure in % over the reporting period 
IT Services 1.42 
Food & Staples Retailing 1.38 
Media 1.33 
Specialty Retail 1.29 
Construction & Engineering 1.25 
Transportation Infrastructure 0.95 
Electric Utilities 0.91 
Software 0.87 
Diversified Financial Services 0.86 
Household Durables 0.77 
Auto Components 0.76 
Communications Equipment 0.70 
Computers & Peripherals 0.70 
Machinery 0.59 
Aerospace & Defense 0.55 
Air Freight & Logistics 0.52 
Industrial Conglomerates 0.45 
Electrical Equipment 0.35 
Paper & Forest Products 0.33 
Trading Companies & Distributors 0.23 
Diversified Consumer Services 0.21 
Multiline Retail 0.21 
Electronic Equipment & Instruments 0.19 
Airlines 0.16 
Personal Products 0.16 
Leisure Products 0.15 
Diversified Telecom Services 0.14 
Health Care Equipment & Supplies 0.13 
Construction Materials 0.12 
Commercial Services & Supplies 0.09 
Biotechnology 0.09 
Semiconductors & semicond. equipm. 0.08 
Hotels, Restaurants & Leisure 0.06 
Consumer Finance 0.05 
Road & Rail 0.03 
Life Sciences Tools & Services 0.03 
Independent Power and Renewable Electricity Producers 0.03 
Household Products 0.02 
Independent Power Prod.& Energy tr. 0.01 
Containers & Packaging 0.01 
Cash and other instruments 0.38 

 

 
To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 

0%.  
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Taxonomy-aligned 
activities are 
expressed as a share 
of: 

-  turnover 
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies. 

- capital 
expenditure 
(CapEx) showing 
the green 
investments made 
by investee 
companies, e.g. for 
a transition to a 
green economy. 

- operational 
expenditure 
(OpEx) reflecting 
green operational 
activities of 
investee 
companies. 

 
 Did the financial product invest in fossil gas and/or nuclear energy related activities 

complying with the EU Taxonomy 1? 

 
Yes:  

         In fossil gas        In nuclear energy 

No 

 
 
What was the share of investments made in transitional and enabling activities? 

0%.  
 

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting 
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory 
note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU 
Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. 
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the 
first graph shows the Taxonomy alignment in relation to all the investments of the financial product 
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the 
investments of the financial product other than sovereign bonds. 
 

 

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

  
This graph represents 100% of the total investments. 
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What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?  

2.7%. This concerns investments with a positive score on one of more of the following SDG’s, 
without harming other SDG’s: SDG 12 (responsible consumption and prodcution), 13 (climate 
action), 14 (life below water) or 15 (life on land). 

What was the share of socially sustainable investments?  

57.2%. This concerns investments with a positive score on one of more of the following SDGs, 
without harming other SDGs: SDG 1 (No poverty), 2 (zero hunger), 3 (good health and well-
being), 4 (qulity education), 5 (gender equality), 6 (clean water and sanitation), 7 (affordable 
and clean energy), 8 (decent work and economic growth), 9 (industry, innovation and 
infrastructure), 10 (reduced inequalities), 11 (sustainable cities and communities), 16 (peace 
justice and strong insttutions) or 17 (partnerships for the goals). 

  

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.  
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What investments were included under “other”, what was their purpose and were 
there any minimum environmental or social safeguards? 

Amongst others, the use of cash, cash equivalents and derivatives is included under “#2 
Other”. The fund may make use of derivatives for hedging, liquidity and efficient portfolio 
management as well as investment purposes (in line with the investment policy). Any 
derivatives in the fund were not used to attain environmental or social characteristics 
promoted by the financial product.  
 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?  

During the reporting period, the overall sustainability profile of the mandate was improved 
further by focusing on material information with regards to Environmental, Social and 
Governance factors. Furthermore, 20 holdings were under active engagement either within 
Robeco’s thematic engagement programs or under more company-specific engagement topics 
related to Environmental, Social and/or Governance issues. In addition, the environmental 
profile of the fund in terms of water use, waste generation and greenhouse gas emissions of 
the fund remained well below that of the benchmark. The fund has an environmental profile 
that is more than 10% better than the benchmark. 
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ANNEX IV 

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of 
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

Product name: Robeco Capital Growth Funds - Robeco QI Global Momentum Equities 
Legal entity identifier: 213800UIRPLXU9EX9K84 
 

Environmental and/or social characteristics 
 

  

 

 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met?  

The fund promotes the following Environmental and Social characteristics: 

1. The sub-fund's portfolio complied with Robeco's Exclusion Policy excluding investments in 
companies that are exposed to controversial behavior and controversial products. This means that 
the Sub-fund had no exposure to excluded securities, taking into account a grace period. 

2. The sub-fund scrutinized investment in companies that are in breach of the ILO standards, UNGPs, 
UNGC or OECD Guidelines for Multinational Enterprises. Companies in the portfolio that have 
breached one of the international guidelines during the investment period, have become part of the 
Enhanced Engagement program. When engagement  deemed highly unlikely to succeed, the 
company was excluded directly.  

Did this financial product have a sustainable investment objective? 

Yes No 

It made sustainable 
investments with an 

environmental objective: ___% 
 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy 

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of  
63.2% of sustainable investments 
  

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 
with a social objective 
 

It made sustainable investments 
with a social objective: ___%  

It promoted E/S characteristics, but did not 
make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy  is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.   

 

 

 

 

 

 

 

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained. 
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3. The sub-fund’s weighted carbon (scope level 1 and 2), water and waste footprint score was better 
than that of the general market index. 

4. The sub-fund’s weighted average ESG score was better than that of the general market index.  

 

 How did the sustainability indicators perform? 

The sustainability indicators used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product performed as follows. All values are based on the 
positions and available data as at 31 December 2022. 

1. The portfolio contained no investments that are on the Exclusion list as result of the application of 
the applicable exclusion policy. 

2. 0 companies in portfolio are in violation of the ILO standards, UNGPs, UNGC or OECD Guidelines for 
Multinational Enterprises and hence are a part of the Enhanced Engagement program.  

3. The Sub-fund’s weighted score for the carbon (scope level 1 and 2), water and waste footprint were 
respectively 8.67%, 79.41% and 89.94% better than the general market index. 

4. The sub-fund’s weighted average ESG score was 21.71 against 21.90 for the general market index. 

 

What were the objectives of the sustainable investments that the financial product 
partially made and how did the sustainable investment contribute to such objectives? 

Robeco uses its proprietary SDG framework to determine if an investment qualifies as 
sustainable investment. Robeco’s SDG Framework is a tool that systematically assesses 
individual companies on key SDG targets and sector-specific indicators which help analysts 
determine a company’s SDG contributions. These contributions aggregate into an overall 
SDG company score. The resulting scores are used to help construct portfolios that pursue 
positive impact, avoid negative impact, and support sustainable progress in the economy, 
society and the natural environment. Positive scores imply that the investment do not 
significant harm any of the UN Sustainable Development goals. 

The sustainable investments contributed to any or more of the UN Sustainable 
Development Goals, which include both social and environmental objectives. Robeco used 
its proprietary SDG Framework to assess which investments constitute a sustainable 
investment as referred to in art 2(17) SFDR. Under the SDG Framework, “SDG scores” are 
calculated for each investment. Investments having positive SDG scores (+1, +2, +3) are 
deemed to contribute to the UN SDGs. 
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How did the sustainable investments that the financial product partially made not cause 
significant harm to any environmental or social sustainable investment objective? 

Alignment with the OECD Guidelines for Multinational Enterprises, the UN Guiding 
Principles on Business and Human Rights and Principal Adverse Impact (PAI) are considered 
in the calculation of SDG scores under Robeco’s proprietary SDG Framework. Violations 
with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights and Principal Adverse Impact lead to a negative SDG score. Only 
investments with a positive SDG score can be classified as sustainable investment, 
indicating that such investments did no significant harm to any environmental or social 
sustainable investment objective. Minus scores show harm. Scores of -2 of -3 may even 
cause significant harm. 

How were the indicators for adverse impacts on sustainability factors taken into 
account?  

The fund considered principal adverse impacts of its investment decisions on sustainability 
factors as part of its investment due diligence process and procedures. For sustainable 
investments this meant ensuring that the investments do no significant harm to any 
environmental or social objective. Many PAI indicators are either directly or indirectly 
included in the SDG Framework to determine whether a company has significant impacts 
on the SDGs related to the PAI indicators. 

The following PAIs were consired in the fund: 

- PAI 1, table 1 was considered for scope 1, 2 and 3 Green House Gas emissions via 
engagement and exclusions. Robeco’s Exclusion policy covers the exclusion of activities with 
highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% 
of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 2, table 1 was considered for scope 1 and 2 carbon footprint via engagement and 
exclusions. Robeco’s Exclusion policy covers the exclusion of activities with highly negative 
climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% of the revenues) 
and artic drilling (≥ 5% of the revenues)). 

- PAI 3, table 1 was considered for scope 1 and 2 Green House Gas intensity of investee 
companies via engagement and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 4, table 1 regarding the exposure to companies in the fossil fuel sector was considered 
via engagement and exclusions. Robeco’s Exclusion policy covers the exclusion of activities 
with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 
10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 5, table 1 regarding the share of energy consomption from non-renewable sources was 
considered via engagement and exclusions. Robeco is committed to contribute to the goals 
of the Paris Agreement and to achieving net zero carbon emissions by 2050. The portfolio 
decarbonization targets are derived from the P2 pathway from the IPCC 1.5-degree scenario 
of 2018. The P2 pathway is composed of the following emission milestones: 49% reduction 
of GHG emissions in 2030 and -89% reduction of GHG emissions in 2050, both relative to 
2010 baseline.  

- PAI 6, table 1 regarding Energy comsumption per High Impact Climate sector was 
considered via engagement and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (Coal power expansion 
plans ≥ 300 MW)). 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 
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- PAI 7, table 1 regarding activities negatively affecting biodiversity sensitive areas was 
considered via engagement. Robeco is developing methods to evaluate the materiality of 
biodiversity for our portfolios, and the impact of our portfolios on biodiversity. Based on 
such methods Robeco will set quantified targets in order to combat biodiversity loss, latest 
by 2024. 

- For relevant sectors, biodiversity impact is considered in fundamental SI research analysis. 
Robeco is developing a framework to consider this across all investments. 

- PAI 8, table 1 regarding Water emissions was considered via engagement. Within Robeco’s 
Controversial Behavior program, companies are screened on a potential violation in relation 
to water. When Robeco deems a company to cause significant negative impact on local 
water supply or waste issues which is a breach of UN Global Compact principle 7, it will 
either apply enhanced engagement or directly exclude the company from the universe. 

- PAI 9, table 1 regarding hazardous  waste and radioactive waste ratio was considered via 
engagement. In addition, within Robeco’s Controversial Behavior program, companies are 
screened on a potential violation in relation to waste. When Robeco deems a company to 
cause significant negative impact on local water supply or waste issues which is a breach of 
UN Global Compact principle 7, it will either apply enhanced engagement or directly exclude 
the company from the universe. 

- PAI 10, table 1 regarding violations of UN Global Compact principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises 
was considered via engagement and exclusions. Robeco acts in accordance with the 
International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises, 
and is guided by these international standards to assess the behavior of companies. In order 
to mitigate severe breaches, an enhanced engagement process is applied where Robeco 
deems a severe breach of these principles and guidelines has occured. If this enhanced 
engagement, which may last up to a period of three years, does not lead to the desired 
change, Robeco will exclude a company from its investment universe. 

- PAI 11, table 1 regarding lack of processes and compliance mechanisms to monitor 
compliance with UN Global Compact principles and OECD Guidelines for Multinational 
Enterprises was considered via engagement. Robeco supports the human rights principles 
described in the Universal Declaration of Human Rights (UDHR) and detailed in the Guiding 
Principles on Business and Human Rights (UNGP), the OECD Guidelines for Multinational 
Enterprises and the eight fundamental International Labour Organization (ILO) conventions. 
Our commitment to these principles means Robeco will expect companies to formally 
commit to respect human rights, have in place human rights due diligence processes, and, 
where appropriate, ensure that victims of human rights abuses have access to remedy. 

- PAI 12, table 1 regarding unadjusted gender pay-gap was considered via engagement. In 
2022, Robeco launched an engagement program on diversity and inclusion, which will 
include elements in relation to the gender pay gap. Overall, gender pay gap disclosures are 
only mandatory in few jurisdictions (e.g. UK, California). Companies are encouraged to 
improve such disclosures. 

- PAI 13, table 1 regarding board gender diversity was considered via engagement. In 2022, 
Robeco launched an engagement program on diversity and inclusion, which will include 
elements in relation to equal pay. 

- PAI 14, table 1 regarding exposure to contraversial weapons was considered via exclusions. 
For all strategies Robeco deems anti-personnel mines, cluster munitions, chemical, 
biological weapons, white phosphorus, depleted uranium weapons and nuclear weapons 
that are tailor made and essential, to be controversial weapons. Exclusion is applied to 
companies that are manufacturers of certain products that do not comply with the 
following treaties or legal bans on controversial weapons:1. The Ottawa Treaty (1997) 
which prohibits the use, stockpiling, production and transfer of anti-personnel mines.2. The 
Convention on Cluster Munitions (2008) which prohibits the use, stockpiling, production 
and transfer of cluster munitions.3. The Chemical Weapons Convention (1997) which 
prohibits the use, stockpiling, production and transfer of chemical weapons. 4. Biological 
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Weapons Convention (1975) which prohibits the use, stockpiling, production and transfer 
of biological weapons.5. The Treaty on the Non-Proliferation of Nuclear Weapons (1968) 
which limits the spread of nuclear weapons to the group of so-called Nuclear Weapons 
States (USA, Russia, UK, France and China). 6. The Dutch act on Financial Supervision ‘Besluit 
marktmisbruik’ art. 21 a. 7. The Belgian Loi Mahoux, the ban on uranium weapons. 8. 
Council Regulation (EU) 2018/1542 of 15 October 2018 concerning restrictive measures 
against the proliferation and use of chemical weapons. 

 
Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:  

 The sustainable investments were aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights via both Robeco’s 
Exclusion Policy and Robeco’s SDG Framework. Robeco’s SDG Framework screens for 
breaches on these principles in the final step of the framework. In this step, Robeco checks 
whether the company concerned has been involved in any controversies. Involvement in 
any controversy will result in a negative SDG score for the company, meaning it is not a 
sustainable investment. 

Robeco’s Exclusion Policy includes an explanation of how Robeco acts in accordance with 
the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises 
and is guided by these international treaties to assess the behaviour of companies. Robeco 
continuously screens its investments for breaches of these principles. In the reported year, 
there have been no breaches. 

 

How did this financial product consider principal adverse impacts on 
sustainability factors? 

PAI were considered both pre-investment (through exclusions and through integration in 
the investment due diligence) and post-investments (through engagement). All values are based on 
the average positions over the reporting period. 

Pre-investment, the following principal adverse impacts on sustainability factors were considered: 

o Via the applied normative and activity-based exclusions, the following PAIs were considered: 

The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  
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- Exposure to companies active in the fossil fuel sector (PAI 4, Table 1) was  6.4% of the net assets, 
compared to 4.98% of the benchmark 

- Exposure to companies in violations of the UN Global Compact Principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises (PAI 10, 
Table 1) was  0% of the net assets, compared to 0.23% of the benchmark 

- Exposure to comapanies exploiting activities negatively affecting biodiversity-sensitive areas (PAI 7, 
Table 1) was  6.24% of the net assets, compared to 8.9% of the benchmark. The consideration of this 
PAI is currently restricted to applying exclusions to palm oil producing companies and for any 
breaches to the UNGC, UNGP and OECD Guidelines for Multinational Enterprises in relation to 
biodiversity. 

- Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons (PAI 
14, Table 1) was  0.22% of the net assets, compared to 0.39% of the benchmark 

o Via the environmental footprint performance targets of The Sub-fund, the following PAIs were 
considered: 

- The Carbon footprint (PAI 2, Table 1) of the portfolio was 61.9 tCO2 per million EUR, compared to  
67.7 tCO2 per million EUR for the benchmark. 

- Biodiversity, water and waste indicators (PAI 7-9, Table 1). The scores for biodiversity, water and 
waste were respectively  29.92%, 79.41% and 89.94% better than the benchmark. 

Post-investment, the following principal adverse impacts on sustainability factors were taken into account: 

o Via Robeco’s entity engagement program, the following PAIs were considered: 

- At year end  11 companies in portfolio were subject to the Robeco Entity Engagement program. Via 
the Robeco Entity Engagement program, the following numbers of engagement cases per PAI were 
active on portfolio holdings, during the reporting period: PAI 1, table 1: GHG emissions 4 cases. PAI 
2, table 1: Carbon footprint 4 cases. PAI 3, table 1: GHG intensity of investee companies 4 cases. PAI 
4, table 1: Exposure to companies active in the fossil fuel sector 4 cases. PAI 5, table 1: Share of 
nonrenewable energy consumption and production 4 cases. PAI 6, table 1: Energy consumption 
intensity per high impact climate sector 4 cases. PAI 7, table 1: Activities negatively affecting biodi-
versity sensitive areas 2 cases. PAI 8, table 1: Emissions to water 1 case. PAI 9, table 1: Hazardous 
waste and radioactive waste ratio 1 case.  

- All indicators related to Climate and other environment-related indicators (PAI 1-9, Table 1) 

- Violations of the UN Global Compact Principles and Organisation for Economic Cooperation and 

- Development (OECD) Guidelines for Multinational Enterprises (PAI 10, Table 1) 

- In addition, based on a yearly review of Robeco’s performance on all mandatory and selected 
voluntary indicators, holdings of The Sub-fund that cause adverse impact might be selected for 
engagement. 
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What were the top investments of this financial product? 

 

Largest investments Sector % Assets Country 
LVMH Moet Hennessy 
Louis Vuitton SE 

Textiles, Apparel & Luxury Goods 1.82 France 

Merck & Co Inc Pharmaceuticals 1.51 United States 
Costco Wholesale Corp Food & Staples Retailing 1.49 United States 
EOG Resources Inc Oil, Gas & Consumable Fuels 1.47 United States 
AutoZone Inc Specialty Retail 1.34 United States 
Broadcom Inc Semiconductors & Semiconductor Equipment 1.33 United States 
Fortinet Inc Software 1.16 United States 
Synopsys Inc Software 1.13 United States 
Hermes International Textiles, Apparel & Luxury Goods 1.09 France 
Novo Nordisk A/S Pharmaceuticals 1.09 Denmark 
Keysight Technologies 
Inc 

Electronic Equipment, Instruments & 
Components 

1.06 United States 

Paychex Inc IT Services 0.99 United States 
Hershey Co/The Food Products 0.99 United States 
Gartner Inc IT Services 0.95 United States 
Nutrien Ltd Chemicals 0.91 Canada 

 

What was the proportion of sustainability-related investments? 

98.8% 

What was the asset allocation?  
 

 Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

 
 

 

 

 

 
#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 
 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 
 

The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments. 
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments. 

 

Investments

#1 Aligned with E/S 
characteristics -

98.8%

#1A Sustainable 
63.2%  

Other environmental 
4.6%

Social 58.6%

#1B Other E/S 
characteristics 

35.6%
#2 Other 1.2%

The list includes 
the investments 
constituting the 
greatest 
proportion of 
investments of 
the financial 
product during 
the reference 
period which is: 1 
January 2022 
through 31 
December 2022  
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In which economic sectors were the investments made? 

 

Sector Average exposure in % over the reporting period 
Sectors deriving revenues from exploration, mining, extraction, production, processing, storage, refining 
or distribution, including transportation, storage and trade, of fossil fuels -  
Oil, Gas & Consumable Fuels 5.98 
Energy Equipment & Services 0.28 
Gas Utilities 0.15 
Other sectors  
Food & Staples Retailing 6.13 
IT Services 5.47 
Pharmaceuticals 5.43 
Health Care Providers & Services 5.20 
Banks 4.39 
Specialty Retail 4.29 
Software 3.98 
Commercial Banks 3.88 
Semiconductors & Semiconductor Equipment 3.57 
Insurance 3.54 
Food Products 3.46 
Electronic Equipment, Instruments & Components 3.45 
Textiles, Apparel & Luxury Goods 3.09 
Trading Companies & Distributors 2.82 
Chemicals 2.55 
Capital Markets 2.30 
Semiconductors & semicond. equipm. 1.84 
Professional Services 1.52 
Electrical Equipment 1.42 
Equity Real Estate Investment Trusts (REITs) 1.41 
Biotechnology 1.32 
Media 1.20 
Life Sciences Tools & Services 1.08 
Health Care Equipment & Supplies 1.07 
Real Estate Investment Trusts (REITs) 1.07 
Computers & Peripherals 1.02 
Real Estate Management & Development 0.87 
Building Products 0.86 
Electric Utilities 0.86 
Paper & Forest Products 0.85 
Diversified Telecommunication Services 0.80 
Marine 0.78 
Multiline Retail 0.78 
Air Freight & Logistics 0.76 
Road & Rail 0.75 
Beverages 0.72 
Electronic Equipment & Instruments 0.66 
Distributors 0.64 
Entertainment 0.62 
Leisure Products 0.61 
Machinery 0.54 
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To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations 
on emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 

Enabling activities 
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
objective. 

Transitional activities 
are activities for 
which low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

Sector Average exposure in % over the reporting period 
Airlines 0.45 
Communications Equipment 0.44 
Leisure Equipment & Products 0.39 
Diversified Consumer Services 0.38 
Metals & Mining 0.38 
Personal Products 0.37 
Aerospace & Defense 0.37 
Wireless Telecommunication Services 0.29 
Automobiles 0.21 
Auto Components 0.19 
Containers & Packaging 0.18 
Hotels, Restaurants & Leisure 0.17 
Transportation Infrastructure 0.17 
Construction Materials 0.17 
Diversified Financial Services 0.16 
Independent Power and Renewable Electricity 
Producers 

0.15 

Diversified Telecom Services 0.12 
Construction & Engineering 0.08 
Health Care Technology 0.04 
Independent Power Prod.& Energy tr. 0.02 
Cash and other instruments 1.26 

 

 
To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 

0%.  

 
 Did the financial product invest in fossil gas and/or nuclear energy related activities 

complying with the EU Taxonomy 1? 

 
Yes:  

         In fossil gas        In nuclear energy 

No 

 

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting 
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory 
note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU 
Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 
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Taxonomy-aligned 
activities are 
expressed as a share 
of: 

-  turnover 
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies. 

- capital 
expenditure 
(CapEx) showing 
the green 
investments made 
by investee 
companies, e.g. for 
a transition to a 
green economy. 

- operational 
expenditure 
(OpEx) reflecting 
green operational 
activities of 
investee 
companies.  

What was the share of investments made in transitional and enabling activities? 

0%.  
 

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?  

4.6%. This concerns investments with a positive score on one of more of the following SDG’s, 
without harming other SDG’s: SDG 12 (responsible consumption and prodcution), 13 (climate 
action), 14 (life below water) or 15 (life on land). 

What was the share of socially sustainable investments?  

58.6%. This concerns investments with a positive score on one of more of the following SDGs, 
without harming other SDGs: SDG 1 (No poverty), 2 (zero hunger), 3 (good health and well-
being), 4 (qulity education), 5 (gender equality), 6 (clean water and sanitation), 7 (affordable 
and clean energy), 8 (decent work and economic growth), 9 (industry, innovation and 
infrastructure), 10 (reduced inequalities), 11 (sustainable cities and communities), 16 (peace 
justice and strong insttutions) or 17 (partnerships for the goals). 

  

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. 
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the 
first graph shows the Taxonomy alignment in relation to all the investments of the financial product 
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the 
investments of the financial product other than sovereign bonds. 
 

 

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.  

 

  
This graph represents 100% of the total investments. 
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What investments were included under “other”, what was their purpose and were 
there any minimum environmental or social safeguards? 

Amongst others, the use of cash, cash equivalents and derivatives is included under “#2 
Other”. The fund may make use of derivatives for hedging, liquidity and efficient portfolio 
management as well as investment purposes (in line with the investment policy). Any 
derivatives in the fund were not used to attain environmental or social characteristics 
promoted by the financial product.  
 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?  

During the reporting period, the overall sustainability profile of the mandate was improved 
further by focusing on material information with regards to Environmental, Social and 
Governance factors. Furthermore, 11 holdings were under active engagement either within 
Robeco’s thematic engagement programs or under more company-specific engagement topics 
related to Environmental, Social and/or Governance issues. In addition, the environmental 
profile of the fund in terms of water use, waste generation and greenhouse gas emissions of 
the fund remained well below that of the benchmark. The fund has an environmental profile 
that is better than the benchmark. 
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ANNEX IV 

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of 
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

Product name: Robeco Capital Growth Funds - Robeco QI Global Developed Sustainable Enhanced Index 
Equities 
Legal entity identifier: 213800XPIJOYMY8KOZ42 
 

Environmental and/or social characteristics 
 

  

 

 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met?  

The fund promotes the following Environmental and Social characteristics: 

1. All equity holdings granted the right to vote and Robeco exerted that right by voting according to 
Robeco’s Proxy Voting Policy, unless impediments occured (e.g. share blocking).   

2. The sub-fund's portfolio complied with Robeco's Exclusion Policy excluding investments in 
companies that are exposed to controversial behavior and controversial products. This means that 
the Sub-fund had no exposure to excluded securities, taking into account a grace period. 

Did this financial product have a sustainable investment objective? 

Yes No 

It made sustainable 
investments with an 

environmental objective: ___% 
 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy 

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of  
72.5% of sustainable investments 
  

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 
with a social objective 
 

It made sustainable investments 
with a social objective: ___%  

It promoted E/S characteristics, but did not 
make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy  is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.   

 

 

 

 

 

 

 

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained. 
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3. The sub-fund avoided investment in companies that are in breach of the ILO standards, UNGPs, 
UNGC or OECD Guidelines for Multinational Enterprises. Companies in the portfolio that have 
breached one of the international guidelines during the investment period, have become part of the 
Enhanced Engagement program. When engagement  deemed highly unlikely to succeed, the 
company was excluded directly.  

4. The sub-fund’s weighted carbon (scope level 1 and 2), water and waste footprint score was at least 
20% better than that of the general market index. 

5. The sub-fund's weighted average ESG score was at least 10% better than that of the general market 
index. 

6. The sub-fund excluded all high or medium negative SDG scores (-3 or -2). 

 

 How did the sustainability indicators perform? 

The sustainability indicators used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product performed as follows. All values are based on the 
positions and available data as at 31 December 2022. 

1. On behalf of the sub-funds votes, were cast on 10844 agenda items at 729 shareholders' meetings. 

2. The portfolio contained no investments that are on the Exclusion list as result of the application of 
the applicable exclusion policy. 

3. 0 companies in portfolio are in violation of the ILO standards, UNGPs, UNGC or OECD Guidelines for 
Multinational Enterprises and hence are a part of the Enhanced Engagement program.  

4. The Sub-fund’s weighted score for the carbon (scope level 1 and 2), water and waste footprint were 
respectively 34.48%, 23.14% and 47.76% better than the general market index. 

5. The sub-fund’s weighted average ESG score was 19.11 against 21.48 for the general market index. 

6. 0.00% of the companies (on average) held a high or medium negative SDG score (-2 or -3) based on 
the internally developed SDG framework. 

 

What were the objectives of the sustainable investments that the financial product 
partially made and how did the sustainable investment contribute to such objectives? 

Robeco uses its proprietary SDG framework to determine if an investment qualifies as 
sustainable investment. Robeco’s SDG Framework is a tool that systematically assesses 
individual companies on key SDG targets and sector-specific indicators which help analysts 
determine a company’s SDG contributions. These contributions aggregate into an overall 
SDG company score. The resulting scores are used to help construct portfolios that pursue 
positive impact, avoid negative impact, and support sustainable progress in the economy, 
society and the natural environment. Positive scores imply that the investment do not 
significant harm any of the UN Sustainable Development goals. 

The sustainable investments contributed to any or more of the UN Sustainable 
Development Goals, which include both social and environmental objectives. Robeco used 
its proprietary SDG Framework to assess which investments constitute a sustainable 
investment as referred to in art 2(17) SFDR. Under the SDG Framework, “SDG scores” are 
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calculated for each investment. Investments having positive SDG scores (+1, +2, +3) are 
deemed to contribute to the UN SDGs. 

How did the sustainable investments that the financial product partially made not cause 
significant harm to any environmental or social sustainable investment objective? 

Alignment with the OECD Guidelines for Multinational Enterprises, the UN Guiding 
Principles on Business and Human Rights and Principal Adverse Impact (PAI) are considered 
in the calculation of SDG scores under Robeco’s proprietary SDG Framework. Violations 
with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights and Principal Adverse Impact lead to a negative SDG score. Only 
investments with a positive SDG score can be classified as sustainable investment, 
indicating that such investments did no significant harm to any environmental or social 
sustainable investment objective. Minus scores show harm. Scores of -2 of -3 may even 
cause significant harm. 

How were the indicators for adverse impacts on sustainability factors taken into 
account?  

The fund considered principal adverse impacts of its investment decisions on sustainability 
factors as part of its investment due diligence process and procedures. For sustainable 
investments this meant ensuring that the investments do no significant harm to any 
environmental or social objective. Many PAI indicators are either directly or indirectly 
included in the SDG Framework to determine whether a company has significant impacts 
on the SDGs related to the PAI indicators. 

The following PAIs were consired in the fund: 

- PAI 1, table 1 was considered for scope 1, 2 and 3 Green House Gas emissions via 
engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion of 
activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 2, table 1 was considered for scope 1 and 2 carbon footprint via engagement, proxy 
voting and exclusions. Robeco’s Exclusion policy covers the exclusion of activities with 
highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% 
of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 3, table 1 was considered for scope 1 and 2 Green House Gas intensity of investee 
companies via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers 
the exclusion of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of 
the revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 4, table 1 regarding the exposure to companies in the fossil fuel sector was considered 
via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 5, table 1 regarding the share of energy consomption from non-renewable sources was 
considered via engagement, proxy voting and exclusions. Robeco is committed to 
contribute to the goals of the Paris Agreement and to achieving net zero carbon emissions 
by 2050. The portfolio decarbonization targets are derived from the P2 pathway from the 
IPCC 1.5-degree scenario of 2018. The P2 pathway is composed of the following emission 
milestones: 49% reduction of GHG emissions in 2030 and -89% reduction of GHG emissions 
in 2050, both relative to 2010 baseline.  

- PAI 6, table 1 regarding Energy comsumption per High Impact Climate sector was 
considered via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 
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the exclusion of activities with highly negative climate impacts (e.g. thermal coal (Coal 
power expansion plans ≥ 300 MW)). 

- PAI 7, table 1 regarding activities negatively affecting biodiversity sensitive areas was 
considered via engagement. Robeco is developing methods to evaluate the materiality of 
biodiversity for our portfolios, and the impact of our portfolios on biodiversity. Based on 
such methods Robeco will set quantified targets in order to combat biodiversity loss, latest 
by 2024. 

- For relevant sectors, biodiversity impact is considered in fundamental SI research analysis. 
Robeco is developing a framework to consider this across all investments. 

- PAI 8, table 1 regarding Water emissions was considered via engagement. Within Robeco’s 
Controversial Behavior program, companies are screened on a potential violation in relation 
to water. When Robeco deems a company to cause significant negative impact on local 
water supply or waste issues which is a breach of UN Global Compact principle 7, it will 
either apply enhanced engagement or directly exclude the company from the universe. 

- PAI 9, table 1 regarding hazardous  waste and radioactive waste ratio was considered via 
engagement. In addition, within Robeco’s Controversial Behavior program, companies are 
screened on a potential violation in relation to waste. When Robeco deems a company to 
cause significant negative impact on local water supply or waste issues which is a breach of 
UN Global Compact principle 7, it will either apply enhanced engagement or directly exclude 
the company from the universe. 

- PAI 10, table 1 regarding violations of UN Global Compact principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises 
was considered via engagement, proxy voting and exclusions. Robeco acts in accordance 
with the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises, 
and is guided by these international standards to assess the behavior of companies. In order 
to mitigate severe breaches, an enhanced engagement process is applied where Robeco 
deems a severe breach of these principles and guidelines has occured. If this enhanced 
engagement, which may last up to a period of three years, does not lead to the desired 
change, Robeco will exclude a company from its investment universe. 

- PAI 11, table 1 regarding lack of processes and compliance mechanisms to monitor 
compliance with UN Global Compact principles and OECD Guidelines for Multinational 
Enterprises was considered via engagement and proxy voting. Robeco supports the human 
rights principles described in the Universal Declaration of Human Rights (UDHR) and 
detailed in the Guiding Principles on Business and Human Rights (UNGP), the OECD 
Guidelines for Multinational Enterprises and the eight fundamental International Labour 
Organization (ILO) conventions. Our commitment to these principles means Robeco will 
expect companies to formally commit to respect human rights, have in place human rights 
due diligence processes, and, where appropriate, ensure that victims of human rights 
abuses have access to remedy. 

- PAI 12, table 1 regarding unadjusted gender pay-gap was considered via engagement and 
proxy voting. In 2022, Robeco launched an engagement program on diversity and inclusion, 
which will include elements in relation to the gender pay gap. Overall, gender pay gap 
disclosures are only mandatory in few jurisdictions (e.g. UK, California). Companies are 
encouraged to improve such disclosures.  

- PAI 13, table 1 regarding board gender diversity was considered via engagement and proxy 
vorting. In 2022, Robeco launched an engagement program on diversity and inclusion, 
which will include elements in relation to equal pay. 

- PAI 14, table 1 regarding exposure to contraversial weapons was considered via exclusions. 
For all strategies Robeco deems anti-personnel mines, cluster munitions, chemical, 
biological weapons, white phosphorus, depleted uranium weapons and nuclear weapons 
that are tailor made and essential, to be controversial weapons. Exclusion is applied to 
companies that are manufacturers of certain products that do not comply with the 
following treaties or legal bans on controversial weapons:1. The Ottawa Treaty (1997) 
which prohibits the use, stockpiling, production and transfer of anti-personnel mines.2. The 
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Convention on Cluster Munitions (2008) which prohibits the use, stockpiling, production 
and transfer of cluster munitions.3. The Chemical Weapons Convention (1997) which 
prohibits the use, stockpiling, production and transfer of chemical weapons. 4. Biological 
Weapons Convention (1975) which prohibits the use, stockpiling, production and transfer 
of biological weapons.5. The Treaty on the Non-Proliferation of Nuclear Weapons (1968) 
which limits the spread of nuclear weapons to the group of so-called Nuclear Weapons 
States (USA, Russia, UK, France and China). 6. The Dutch act on Financial Supervision ‘Besluit 
marktmisbruik’ art. 21 a. 7. The Belgian Loi Mahoux, the ban on uranium weapons. 8. 
Council Regulation (EU) 2018/1542 of 15 October 2018 concerning restrictive measures 
against the proliferation and use of chemical weapons. 

- PAI 5, table 3 regarding the share of investments in investee companies without any 
grievance or complaintshandling mechanism was considered. 

- PAI 6, table 3 regarding insufficient whistleblower protection was considered. 
- PAI 7, table 3 regarding incidents of discrimination was considered. 
- PAI 8, table 3 regarding exessive CEO pay ratio was considered via proxy voting and 

engagement under the engagement program “Responsible Executive Remuneration”. 
 

Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:  

 The sustainable investments were aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights via both Robeco’s 
Exclusion Policy and Robeco’s SDG Framework. Robeco’s SDG Framework screens for 
breaches on these principles in the final step of the framework. In this step, Robeco checks 
whether the company concerned has been involved in any controversies. Involvement in 
any controversy will result in a negative SDG score for the company, meaning it is not a 
sustainable investment. 

Robeco’s Exclusion Policy includes an explanation of how Robeco acts in accordance with 
the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises 
and is guided by these international treaties to assess the behaviour of companies. Robeco 
continuously screens its investments for breaches of these principles. In the reported year, 
there have been no breaches. 

 

The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  
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How did this financial product consider principal adverse impacts on 
sustainability factors? 

PAI were considered both pre-investment (through exclusions and through integration in 
the investment due diligence) and post-investments (through engagement). All values are based on 
the average positions over the reporting period. 

Pre-investment, the following principal adverse impacts on sustainability factors were considered: 

o Via the applied normative and activity-based exclusions, the following PAIs were considered: 

- Exposure to companies active in the fossil fuel sector (PAI 4, Table 1) was  3.93% of the net assets, 
compared to 5.12% of the benchmark 

- Exposure to companies in violations of the UN Global Compact Principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises (PAI 10, 
Table 1) was  0% of the net assets, compared to 0.06% of the benchmark 

- Exposure to comapanies exploiting activities negatively affecting biodiversity-sensitive areas (PAI 7, 
Table 1) was  6.99% of the net assets, compared to 9.55% of the benchmark. The consideration of 
this PAI is currently restricted to applying exclusions to palm oil producing companies and for any 
breaches to the UNGC, UNGP and OECD Guidelines for Multinational Enterprises in relation to 
biodiversity. 

- Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons (PAI 
14, Table 1) was  0% of the net assets, compared to 0.32% of the benchmark 

o Via the environmental footprint performance targets of The Sub-fund, the following PAIs were 
considered: 

- The Carbon footprint (PAI 2, Table 1) of the portfolio was 36.3 tCO2 per million EUR, compared to  
55.4 tCO2 per million EUR for the benchmark. 

- Biodiversity, water and waste indicators (PAI 7-9, Table 1). The scores for biodiversity, water and 
waste were respectively  26.88%, 23.14% and 47.76% better than the benchmark. 

Post-investment, the following principal adverse impacts on sustainability factors were taken into account: 

o Via the application of the voting policy, the following PAIs were considered: 

- All indicators related to GHG emissions (PAI 1-6, Table 1) 

- Indicators in related to social and employee matters (PAI 10-13, Table 1; PAI 5-8, Table 3) 

o Via Robeco’s entity engagement program, the following PAIs were considered: 

- At year end  65 companies in portfolio were subject to the Robeco Entity Engagement program. Via 
the Robeco Entity Engagement program, the following numbers of engagement cases per PAI were 
active on portfolio holdings, during the reporting period: PAI 1, table 1: GHG emissions 5 cases. PAI 
2, table 1: Carbon footprint 5 cases. PAI 3, table 1: GHG intensity of investee companies 5 cases. PAI 
4, table 1: Exposure to companies active in the fossil fuel sector 5 cases. PAI 5, table 1: Share of 
nonrenewable energy consumption and production 5 cases. PAI 6, table 1: Energy consumption 
intensity per high impact climate sector 5 cases. PAI 7, table 1: Activities negatively affecting biodi-
versity sensitive areas 5 cases. PAI 12, table 1: Unadjusted gender pay gap 3 cases. PAI 13, table 1: 
Board gender diversity 3 cases. PAI 8, table 1: Emissions to water 1 case. PAI 9, table 1: Hazardous 
waste and radioactive waste ratio 1 case.  

- All indicators related to Climate and other environment-related indicators (PAI 1-9, Table 1) 

- Violations of the UN Global Compact Principles and Organisation for Economic Cooperation and 

- Development (OECD) Guidelines for Multinational Enterprises (PAI 10, Table 1) 
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- In addition, based on a yearly review of Robeco’s performance on all mandatory and selected 
voluntary indicators, holdings of The Sub-fund that cause adverse impact might be selected for 
engagement. 

 

What were the top investments of this financial product? 

 

Largest investments Sector % Assets Country 
Apple Inc Technology Hardware, Storage & Peripherals 4.26 United States 
Microsoft Corp Software 3.52 United States 
Amazon.com Inc Internet & Direct Marketing Retail 1.73 United States 
Alphabet Inc (Class A) Interactive Media & Services 1.41 United States 
Alphabet Inc (Class C) Interactive Media & Services 1.18 United States 
Exxon Mobil Corp Oil, Gas & Consumable Fuels 1.00 United States 
UnitedHealth Group Inc Health Care Providers & Services 0.98 United States 
Tesla Inc Automobiles 0.90 United States 
NVIDIA Corp Semiconductors & Semiconductor Equipment 0.69 United States 
Pfizer Inc Pharmaceuticals 0.68 United States 
Meta Platforms Inc Interactive Media & Services 0.64 United States 
Berkshire Hathaway Inc Diversified Financial Services 0.62 United States 
Johnson & Johnson Pharmaceuticals 0.58 United States 
Nestle SA Food Products 0.57 Switzerland 
Home Depot Inc/The Specialty Retail 0.56 United States 
 

What was the proportion of sustainability-related investments? 

99.3% 

What was the asset allocation?  
 

 

 

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

 
 

 

 

 

 
#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 
 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 
 

The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments. 
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments. 

 

Investments

#1 Aligned with E/S 
characteristics -

99.3%

#1A Sustainable 
72.5%  

Other environmental 
5.8%  

Social 66.7%  

#1B Other E/S 
characteristics 

26.8%  
#2 Other 0.7%

The list includes 
the investments 
constituting the 
greatest 
proportion of 
investments of 
the financial 
product during 
the reference 
period which is: 1 
January 2022 
through 31 
December 2022  
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In which economic sectors were the investments made? 

 
Sector Average exposure in % over the reporting period 
Sectors deriving revenues from exploration, mining, extraction, production, processing, storage, refining 
or distribution, including transportation, storage and trade, of fossil fuels -  
Oil, Gas & Consumable Fuels 3.20 
Energy Equipment & Services 0.80 
Gas Utilities 0.09 
Other sectors  
Software 7.64 
Technology Hardware, Storage & Peripherals 4.91 
Pharmaceuticals 4.80 
Banks 4.75 
Health Care Providers & Services 4.29 
Insurance 3.77 
Semiconductors & Semiconductor Equipment 3.74 
Interactive Media & Services 3.36 
Food Products 3.29 
IT Services 2.93 
Capital Markets 2.60 
Biotechnology 2.48 
Specialty Retail 2.19 
Machinery 2.16 
Internet & Direct Marketing Retail 2.13 
Chemicals 1.93 
Food & Staples Retailing 1.90 
Textiles, Apparel & Luxury Goods 1.87 
Equity Real Estate Investment Trusts (REITs) 1.82 
Life Sciences Tools & Services 1.69 
Trading Companies & Distributors 1.64 
Electric Utilities 1.39 
Media 1.34 
Building Products 1.32 
Automobiles 1.29 
Diversified Telecommunication Services 1.28 
Entertainment 1.19 
Professional Services 1.17 
Commercial Banks 1.13 
Auto Components 1.08 
Hotels, Restaurants & Leisure 1.01 
Communications Equipment 1.01 
Real Estate Management & Development 0.98 
Metals & Mining 0.97 
Diversified Financial Services 0.97 
Multi-Utilities 0.96 
Household Products 0.95 
Consumer Finance 0.94 
Health Care Equipment & Supplies 0.92 
Electrical Equipment 0.90 
Road & Rail 0.90 
Electronic Equipment, Instruments & Components 0.86 
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To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations 
on emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 

Enabling activities 
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
objective. 

Transitional activities 
are activities for 
which low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

Sector Average exposure in % over the reporting period 
Air Freight & Logistics 0.86 
Containers & Packaging 0.66 
Commercial Services & Supplies 0.62 
Personal Products 0.50 
Diversified Consumer Services 0.47 
Real Estate Investment Trusts (REITs) 0.46 
Wireless Telecommunication Services 0.46 
Semiconductors & semicond. equipm. 0.40 
Distributors 0.39 
Multiline Retail 0.38 
Household Durables 0.33 
Transportation Infrastructure 0.25 
Construction & Engineering 0.18 
Industrial Conglomerates 0.16 
Paper & Forest Products 0.15 
Leisure Products 0.13 
Health Care Technology 0.11 
Electronic Equipment & Instruments 0.09 
Marine 0.08 
Construction Materials 0.07 
Diversified Telecom Services 0.06 
Computers & Peripherals 0.04 
Independent Power and Renewable Electricity 
Producers 

0.03 

Leisure Equipment & Products 0.03 
Independent Power Prod.& Energy tr. 0.02 
Mortgage Real Estate Investment Trusts (REITs) 0.02 
Water Utilities 0.01 
Airlines 0.00 
Cash and other instruments 0.55 

 
To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 

0%.  

 
 Did the financial product invest in fossil gas and/or nuclear energy related activities 

complying with the EU Taxonomy 1? 

 
Yes:  

         In fossil gas        In nuclear energy 

No 

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting 
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory 
note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU 
Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 
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Taxonomy-aligned 
activities are 
expressed as a share 
of: 

-  turnover 
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies. 

- capital 
expenditure 
(CapEx) showing 
the green 
investments made 
by investee 
companies, e.g. for 
a transition to a 
green economy. 

- operational 
expenditure 
(OpEx) reflecting 
green operational 
activities of 
investee 
companies.  

 
What was the share of investments made in transitional and enabling activities? 

0%.  
 

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?  

5.8%. This concerns investments with a positive score on one of more of the following SDG’s, 
without harming other SDG’s: SDG 12 (responsible consumption and prodcution), 13 (climate 
action), 14 (life below water) or 15 (life on land). 

What was the share of socially sustainable investments?  

66.6%. This concerns investments with a positive score on one of more of the following SDGs, 
without harming other SDGs: SDG 1 (No poverty), 2 (zero hunger), 3 (good health and well-
being), 4 (qulity education), 5 (gender equality), 6 (clean water and sanitation), 7 (affordable 
and clean energy), 8 (decent work and economic growth), 9 (industry, innovation and 
infrastructure), 10 (reduced inequalities), 11 (sustainable cities and communities), 16 (peace 
justice and strong insttutions) or 17 (partnerships for the goals). 

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. 
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the 
first graph shows the Taxonomy alignment in relation to all the investments of the financial product 
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the 
investments of the financial product other than sovereign bonds. 
 

 

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.  

 

  
This graph represents 100% of the total investments. 
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What investments were included under “other”, what was their purpose and were 
there any minimum environmental or social safeguards? 

Amongst others, the use of cash, cash equivalents and derivatives is included under “#2 
Other”. The fund may make use of derivatives for hedging, liquidity and efficient portfolio 
management as well as investment purposes (in line with the investment policy). Any 
derivatives in the fund were not used to attain environmental or social characteristics 
promoted by the financial product.  
 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?  

During the reporting period, the overall sustainability profile of the mandate was improved 
further by focusing on material information with regards to Environmental, Social and 
Governance factors. Furthermore, 65 holdings were under active engagement either within 
Robeco’s thematic engagement programs or under more company-specific engagement topics 
related to Environmental, Social and/or Governance issues. In addition, the environmental 
profile of the fund in terms of water use, waste generation and greenhouse gas emissions of 
the fund remained well below that of the benchmark. The fund has an environmental profile 
that is more than 20% better than the benchmark. 
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ANNEX IV 

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of 
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

Product name: Robeco Capital Growth Funds - Robeco QI Emerging Markets Enhanced Index Equities 
Legal entity identifier: 213800STP25QHMJ2GM65 
 

Environmental and/or social characteristics 
 

  

 

 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met?  

The fund promotes the following Environmental and Social characteristics: 

1. All equity holdings granted the right to vote and Robeco exerted that right by voting according to 
Robeco’s Proxy Voting Policy, unless impediments occured (e.g. share blocking).   

2. The sub-fund's portfolio complied with Robeco's Exclusion Policy excluding investments in 
companies that are exposed to controversial behavior and controversial products. This means that 
the Sub-fund had no exposure to excluded securities, taking into account a grace period. 

3. The sub-fund scrutinized investment in companies that are in breach of the ILO standards, UNGPs, 
UNGC or OECD Guidelines for Multinational Enterprises. Companies in the portfolio that have 

Did this financial product have a sustainable investment objective? 

Yes No 

It made sustainable 
investments with an 

environmental objective: ___% 
 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy 

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of  
61.6% of sustainable investments 
  

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 
with a social objective 
 

It made sustainable investments 
with a social objective: ___%  

It promoted E/S characteristics, but did not 
make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy  is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.   

 

 

 

 

 

 

 

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained. 
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breached one of the international guidelines during the investment period, have become part of the 
Enhanced Engagement program. When engagement  deemed highly unlikely to succeed, the 
company was excluded directly.  

4. The sub-fund’s weighted carbon (scope level 1 and 2), water and waste footprint score was better 
than that of the general market index. 

5. The sub-fund’s weighted average ESG score was better than that of the general market index.  

 

 How did the sustainability indicators perform? 

The sustainability indicators used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product performed as follows. All values are based on the 
positions and available data as at 31 December 2022. 

1. On behalf of the sub-funds votes, were cast on 8393 agenda items at 856 shareholders' meetings. 

2. The portfolio contained on average  0.76% investments that are on the Exclusion list as result of the 
application of the applicable exclusion policy. Unless sanctions stipulate specific timelines, exclusions 
apply within three months after the announcement. If selling is not possible for liquidity reasons, 
then buying is not allowed. Once selling is possible at a reasonable price, holdings will be sold. 

3. 0 companies in portfolio are in violation of the ILO standards, UNGPs, UNGC or OECD Guidelines for 
Multinational Enterprises and hence are a part of the Enhanced Engagement program.  

4. The Sub-fund’s weighted score for the carbon (scope level 1 and 2), water and waste footprint were 
respectively 13.84%, 17.33% and 7.52% better than the general market index. 

5. The sub-fund’s weighted average ESG score was 24.88 against 25.23 for the general market index. 

 

What were the objectives of the sustainable investments that the financial product 
partially made and how did the sustainable investment contribute to such objectives? 

Robeco uses its proprietary SDG framework to determine if an investment qualifies as 
sustainable investment. Robeco’s SDG Framework is a tool that systematically assesses 
individual companies on key SDG targets and sector-specific indicators which help analysts 
determine a company’s SDG contributions. These contributions aggregate into an overall 
SDG company score. The resulting scores are used to help construct portfolios that pursue 
positive impact, avoid negative impact, and support sustainable progress in the economy, 
society and the natural environment. Positive scores imply that the investment do not 
significant harm any of the UN Sustainable Development goals. 

The sustainable investments contributed to any or more of the UN Sustainable 
Development Goals, which include both social and environmental objectives. Robeco used 
its proprietary SDG Framework to assess which investments constitute a sustainable 
investment as referred to in art 2(17) SFDR. Under the SDG Framework, “SDG scores” are 
calculated for each investment. Investments having positive SDG scores (+1, +2, +3) are 
deemed to contribute to the UN SDGs. 
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How did the sustainable investments that the financial product partially made not cause 
significant harm to any environmental or social sustainable investment objective? 

Alignment with the OECD Guidelines for Multinational Enterprises, the UN Guiding 
Principles on Business and Human Rights and Principal Adverse Impact (PAI) are considered 
in the calculation of SDG scores under Robeco’s proprietary SDG Framework. Violations 
with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights and Principal Adverse Impact lead to a negative SDG score. Only 
investments with a positive SDG score can be classified as sustainable investment, 
indicating that such investments did no significant harm to any environmental or social 
sustainable investment objective. Minus scores show harm. Scores of -2 of -3 may even 
cause significant harm. 

How were the indicators for adverse impacts on sustainability factors taken into 
account?  

The fund considered principal adverse impacts of its investment decisions on sustainability 
factors as part of its investment due diligence process and procedures. For sustainable 
investments this meant ensuring that the investments do no significant harm to any 
environmental or social objective. Many PAI indicators are either directly or indirectly 
included in the SDG Framework to determine whether a company has significant impacts 
on the SDGs related to the PAI indicators. 

The following PAIs were consired in the fund: 

- PAI 1, table 1 was considered for scope 1, 2 and 3 Green House Gas emissions via 
engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion of 
activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 2, table 1 was considered for scope 1 and 2 carbon footprint via engagement, proxy 
voting and exclusions. Robeco’s Exclusion policy covers the exclusion of activities with 
highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% 
of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 3, table 1 was considered for scope 1 and 2 Green House Gas intensity of investee 
companies via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers 
the exclusion of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of 
the revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 4, table 1 regarding the exposure to companies in the fossil fuel sector was considered 
via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 5, table 1 regarding the share of energy consomption from non-renewable sources was 
considered via engagement, proxy voting and exclusions. Robeco is committed to 
contribute to the goals of the Paris Agreement and to achieving net zero carbon emissions 
by 2050. The portfolio decarbonization targets are derived from the P2 pathway from the 
IPCC 1.5-degree scenario of 2018. The P2 pathway is composed of the following emission 
milestones: 49% reduction of GHG emissions in 2030 and -89% reduction of GHG emissions 
in 2050, both relative to 2010 baseline.  

- PAI 6, table 1 regarding Energy comsumption per High Impact Climate sector was 
considered via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers 
the exclusion of activities with highly negative climate impacts (e.g. thermal coal (Coal 
power expansion plans ≥ 300 MW)). 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 
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- PAI 7, table 1 regarding activities negatively affecting biodiversity sensitive areas was 
considered via engagement. Robeco is developing methods to evaluate the materiality of 
biodiversity for our portfolios, and the impact of our portfolios on biodiversity. Based on 
such methods Robeco will set quantified targets in order to combat biodiversity loss, latest 
by 2024. 

- For relevant sectors, biodiversity impact is considered in fundamental SI research analysis. 
Robeco is developing a framework to consider this across all investments. 

- PAI 8, table 1 regarding Water emissions was considered via engagement. Within Robeco’s 
Controversial Behavior program, companies are screened on a potential violation in relation 
to water. When Robeco deems a company to cause significant negative impact on local 
water supply or waste issues which is a breach of UN Global Compact principle 7, it will 
either apply enhanced engagement or directly exclude the company from the universe. 

- PAI 9, table 1 regarding hazardous  waste and radioactive waste ratio was considered via 
engagement. In addition, within Robeco’s Controversial Behavior program, companies are 
screened on a potential violation in relation to waste. When Robeco deems a company to 
cause significant negative impact on local water supply or waste issues which is a breach of 
UN Global Compact principle 7, it will either apply enhanced engagement or directly exclude 
the company from the universe. 

- PAI 10, table 1 regarding violations of UN Global Compact principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises 
was considered via engagement, proxy voting and exclusions. Robeco acts in accordance 
with the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises, 
and is guided by these international standards to assess the behavior of companies. In order 
to mitigate severe breaches, an enhanced engagement process is applied where Robeco 
deems a severe breach of these principles and guidelines has occured. If this enhanced 
engagement, which may last up to a period of three years, does not lead to the desired 
change, Robeco will exclude a company from its investment universe. 

- PAI 11, table 1 regarding lack of processes and compliance mechanisms to monitor 
compliance with UN Global Compact principles and OECD Guidelines for Multinational 
Enterprises was considered via engagement and proxy voting. Robeco supports the human 
rights principles described in the Universal Declaration of Human Rights (UDHR) and 
detailed in the Guiding Principles on Business and Human Rights (UNGP), the OECD 
Guidelines for Multinational Enterprises and the eight fundamental International Labour 
Organization (ILO) conventions. Our commitment to these principles means Robeco will 
expect companies to formally commit to respect human rights, have in place human rights 
due diligence processes, and, where appropriate, ensure that victims of human rights 
abuses have access to remedy. 

- PAI 12, table 1 regarding unadjusted gender pay-gap was considered via engagement and 
proxy voting. In 2022, Robeco launched an engagement program on diversity and inclusion, 
which will include elements in relation to the gender pay gap. Overall, gender pay gap 
disclosures are only mandatory in few jurisdictions (e.g. UK, California). Companies are 
encouraged to improve such disclosures.  

- PAI 13, table 1 regarding board gender diversity was considered via engagement and proxy 
vorting. In 2022, Robeco launched an engagement program on diversity and inclusion, 
which will include elements in relation to equal pay. 

- PAI 14, table 1 regarding exposure to contraversial weapons was considered via exclusions. 
For all strategies Robeco deems anti-personnel mines, cluster munitions, chemical, 
biological weapons, white phosphorus, depleted uranium weapons and nuclear weapons 
that are tailor made and essential, to be controversial weapons. Exclusion is applied to 
companies that are manufacturers of certain products that do not comply with the 
following treaties or legal bans on controversial weapons:1. The Ottawa Treaty (1997) 
which prohibits the use, stockpiling, production and transfer of anti-personnel mines.2. The 
Convention on Cluster Munitions (2008) which prohibits the use, stockpiling, production 
and transfer of cluster munitions.3. The Chemical Weapons Convention (1997) which 
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prohibits the use, stockpiling, production and transfer of chemical weapons. 4. Biological 
Weapons Convention (1975) which prohibits the use, stockpiling, production and transfer 
of biological weapons.5. The Treaty on the Non-Proliferation of Nuclear Weapons (1968) 
which limits the spread of nuclear weapons to the group of so-called Nuclear Weapons 
States (USA, Russia, UK, France and China). 6. The Dutch act on Financial Supervision ‘Besluit 
marktmisbruik’ art. 21 a. 7. The Belgian Loi Mahoux, the ban on uranium weapons. 8. 
Council Regulation (EU) 2018/1542 of 15 October 2018 concerning restrictive measures 
against the proliferation and use of chemical weapons. 

- PAI 5, table 3 regarding the share of investments in investee companies without any 
grievance or complaintshandling mechanism was considered. 

- PAI 6, table 3 regarding insufficient whistleblower protection was considered. 
- PAI 7, table 3 regarding incidents of discrimination was considered. 
- PAI 8, table 3 regarding exessive CEO pay ratio was considered via proxy voting and 

engagement under the engagement program “Responsible Executive Remuneration”. 
 

Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:  

 The sustainable investments were aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights via both Robeco’s 
Exclusion Policy and Robeco’s SDG Framework. Robeco’s SDG Framework screens for 
breaches on these principles in the final step of the framework. In this step, Robeco checks 
whether the company concerned has been involved in any controversies. Involvement in 
any controversy will result in a negative SDG score for the company, meaning it is not a 
sustainable investment. 

Robeco’s Exclusion Policy includes an explanation of how Robeco acts in accordance with 
the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises 
and is guided by these international treaties to assess the behaviour of companies. Robeco 
continuously screens its investments for breaches of these principles. In the reported year, 
there have been no breaches. 

  

The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  
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How did this financial product consider principal adverse impacts on 
sustainability factors? 

PAI were considered both pre-investment (through exclusions and through integration in 
the investment due diligence) and post-investments (through engagement). All values are based on 
the average positions over the reporting period. 

- Pre-investment, the following principal adverse impacts on sustainability factors were considered: 

o Via the applied normative and activity-based exclusions, the following PAIs were considered: 

- Exposure to companies active in the fossil fuel sector (PAI 4, Table 1) was  3.19% of the net assets, 
compared to 0.96% of the benchmark 

- Exposure to companies in violations of the UN Global Compact Principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises (PAI 10, 
Table 1) was  0.28% of the net assets, compared to 0.39% of the benchmark 

- Exposure to comapanies exploiting activities negatively affecting biodiversity-sensitive areas (PAI 7, 
Table 1) was  3.06% of the net assets, compared to 0.93% of the benchmark. The consideration of 
this PAI is currently restricted to applying exclusions to palm oil producing companies and for any 
breaches to the UNGC, UNGP and OECD Guidelines for Multinational Enterprises in relation to 
biodiversity. 

- Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons (PAI 
14, Table 1) was  0% of the net assets, compared to 0.51% of the benchmark 

o Via the environmental footprint performance targets of The Sub-fund, the following PAIs were 
considered: 

- The Carbon footprint (PAI 2, Table 1) of the portfolio was 142.3 tCO2 per million EUR, compared to  
165.2 tCO2 per million EUR for the benchmark. 

- Biodiversity, water and waste indicators (PAI 7-9, Table 1). The scores for biodiversity, water and 
waste were respectively -230.69%, 17.33% and 7.52% better than the benchmark. 

Post-investment, the following principal adverse impacts on sustainability factors were taken into account: 

o Via the application of the voting policy, the following PAIs were considered: 

- All indicators related to GHG emissions (PAI 1-6, Table 1) 

- Indicators in related to social and employee matters (PAI 10-13, Table 1; PAI 5-8, Table 3) 

o Via Robeco’s entity engagement program, the following PAIs were considered: 

- At year end  42 companies in portfolio were subject to the Robeco Entity Engagement program. Via 
the Robeco Entity Engagement program, the following numbers of engagement cases per PAI were 
active on portfolio holdings, during the reporting period: PAI 1, table 1: GHG emissions 12 cases. PAI 
2, table 1: Carbon footprint 12 cases. PAI 3, table 1: GHG intensity of investee companies 12 cases. 
PAI 4, table 1: Exposure to companies active in the fossil fuel sector 12 cases. PAI 5, table 1: Share of 
nonrenewable energy consumption and production 12 cases. PAI 6, table 1: Energy consumption 
intensity per high impact climate sector 12 cases. PAI 7, table 1: Activities negatively affecting biodi-
versity sensitive areas 4 cases. PAI 8, table 1: Emissions to water 2 cases. PAI 9, table 1: Hazardous 
waste and radioactive waste ratio 2 cases. PAI 10, table 1: Violations of UN Global Compact 
principles and Organisation for Economic Cooperation and Development (OECD) Guidelines for 
Multinational Enterprises 4 cases. PAI 11, table 1: Lack of processes and compliance mechanisms to 
monitor compliance with UN Global Compact principles and OECD Guidelines for Multinational 
Enterprises 4 cases. PAI 12, table 1: Unadjusted gender pay gap 1 case.  

- All indicators related to Climate and other environment-related indicators (PAI 1-9, Table 1) 
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- Violations of the UN Global Compact Principles and Organisation for Economic Cooperation and 

- Development (OECD) Guidelines for Multinational Enterprises (PAI 10, Table 1) 

- In addition, based on a yearly review of Robeco’s performance on all mandatory and selected 
voluntary indicators, holdings of The Sub-fund that cause adverse impact might be selected for 
engagement. 

 

What were the top investments of this financial product? 

 
Largest investments Sector % Assets Country 
Taiwan Semiconductor Manufacturing Co 
Lt 

Semiconductors & Semiconductor Equipment 
6.14 Taiwan 

Tencent Holdings Ltd Interactive Media & Services 3.82 China 
Samsung Electronics Co Ltd Technology Hardware, Storage & Peripherals 3.27 South Korea 
Alibaba Group Holding Ltd Internet & Direct Marketing Retail 2.84 China 
Meituan Internet & Direct Marketing Retail 1.45 China 
Reliance Industries Ltd Oil, Gas & Consumable Fuels 1.24 India 
China Construction Bank Corp Banks 1.11 China 
Infosys Ltd ADR IT Services 1.08 India 
ICICI Bank Ltd ADR Banks 0.78 India 
JD.com Inc ADR Internet & Direct Marketing Retail 0.75 China 
Housing Development Finance Corp Ltd Diversified Financial Services 0.63 India 
Hon Hai Precision Industry Co Ltd Electronic Equipment, Instruments & Components 0.61 Taiwan 
Bank of China Ltd Banks 0.61 China 
Industrial & Commercial Bank of China Lt Banks 0.60 China 
Petroleo Brasileiro SA ADR Oil, Gas & Consumable Fuels 0.59 Brazil 
 

What was the proportion of sustainability-related investments? 

98.8% 

What was the asset allocation?  
 

 Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

 
 

 

 

 

 
#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 
 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 
 

The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments. 
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments. 

 

Investments

#1 Aligned with E/S 
characteristics -

98.8%

#1A Sustainable 
61.6%  

Other environmental 
3.2%  

Social 58.4%  

#1B Other E/S 
characteristics 

37.2%  
#2 Other 1.2%

The list includes 
the investments 
constituting the 
greatest 
proportion of 
investments of 
the financial 
product during 
the reference 
period which is: 
1 January 2022 
through 31 
December 2022  
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In which economic sectors were the investments made? 
 

Sector Average exposure in % over the reporting period 
Sectors deriving revenues from exploration, mining, extraction, production, processing, storage, refining 
or distribution, including transportation, storage and trade, of fossil fuels -  
Oil, Gas & Consumable Fuels 4.37 
Gas Utilities 0.86 
Energy Equipment & Services 0.03 
Other sectors  
Banks 16.43 
Semiconductors & Semiconductor Equipment 8.64 
Internet & Direct Marketing Retail 6.70 
Interactive Media & Services 5.32 
Technology Hardware, Storage & Peripherals 4.82 
Chemicals 3.65 
Metals & Mining 3.51 
Automobiles 3.38 
Electronic Equipment, Instruments & Components 2.76 
Insurance 2.12 
Wireless Telecommunication Services 2.09 
Beverages 2.04 
IT Services 2.03 
Real Estate Management & Development 1.94 
Food Products 1.92 
Pharmaceuticals 1.78 
Capital Markets 1.50 
Diversified Telecommunication Services 1.48 
Diversified Financial Services 1.46 
Textiles, Apparel & Luxury Goods 1.17 
Food & Staples Retailing 1.16 
Industrial Conglomerates 1.16 
Entertainment 1.16 
Electric Utilities 1.06 
Health Care Providers & Services 1.03 
Marine 0.90 
Transportation Infrastructure 0.78 
Construction & Engineering 0.72 
Electrical Equipment 0.71 
Hotels, Restaurants & Leisure 0.68 
Machinery 0.65 
Specialty Retail 0.63 
Media 0.61 
Auto Components 0.61 
Life Sciences Tools & Services 0.61 
Software 0.58 
Construction Materials 0.50 
Personal Products 0.49 
Commercial Banks 0.40 
Computers & Peripherals 0.40 
Household Durables 0.39 
Communications Equipment 0.38 
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To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations 
on emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 

Enabling activities 
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
objective. 

Transitional activities 
are activities for 
which low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

Sector Average exposure in % over the reporting period 
Consumer Finance 0.38 
Biotechnology 0.34 
Electronic Equipment & Instruments 0.24 
Aerospace & Defense 0.24 
Multiline Retail 0.21 
Independent Power Prod.& Energy tr. 0.20 
Health Care Equipment & Supplies 0.20 
Paper & Forest Products 0.19 
Airlines 0.18 
Air Freight & Logistics 0.18 
Semiconductors & semicond. equipm. 0.16 
Trading Companies & Distributors 0.14 
Independent Power and Renewable Electricity Producers 0.14 
Road & Rail 0.12 
Commercial Services & Supplies 0.10 
Diversified Telecom Services 0.08 
Diversified Consumer Services 0.06 
Containers & Packaging 0.06 
Household Products 0.04 
Water Utilities 0.04 
Real Estate Investment Trusts (REITs) 0.03 
Building Products 0.03 
Multi-Utilities 0.02 
Leisure Equipment & Products 0.01 
Leisure Products 0.00 
Cash and other instruments 0.99 

 
To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 

0%.  

 
 Did the financial product invest in fossil gas and/or nuclear energy related activities 

complying with the EU Taxonomy 1? 

 
Yes:  

         In fossil gas        In nuclear energy 

No 

 

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting 
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory 
note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU 
Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 
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Taxonomy-aligned 
activities are 
expressed as a share 
of: 

-  turnover 
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies. 

- capital 
expenditure 
(CapEx) showing 
the green 
investments made 
by investee 
companies, e.g. for 
a transition to a 
green economy. 

- operational 
expenditure 
(OpEx) reflecting 
green operational 
activities of 
investee 
companies.  

What was the share of investments made in transitional and enabling activities? 

0%.  
 

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?  

3.2%. This concerns investments with a positive score on one of more of the following SDG’s, 
without harming other SDG’s: SDG 12 (responsible consumption and prodcution), 13 (climate 
action), 14 (life below water) or 15 (life on land). 

What was the share of socially sustainable investments?  

58.4%. This concerns investments with a positive score on one of more of the following SDGs, 
without harming other SDGs: SDG 1 (No poverty), 2 (zero hunger), 3 (good health and well-
being), 4 (qulity education), 5 (gender equality), 6 (clean water and sanitation), 7 (affordable 
and clean energy), 8 (decent work and economic growth), 9 (industry, innovation and 
infrastructure), 10 (reduced inequalities), 11 (sustainable cities and communities), 16 (peace 
justice and strong insttutions) or 17 (partnerships for the goals). 

  

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. 
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the 
first graph shows the Taxonomy alignment in relation to all the investments of the financial product 
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the 
investments of the financial product other than sovereign bonds. 
 

 

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.  

 

  
This graph represents 100% of the total investments. 
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What investments were included under “other”, what was their purpose and were 
there any minimum environmental or social safeguards? 

Amongst others, the use of cash, cash equivalents and derivatives is included under “#2 
Other”. The fund may make use of derivatives for hedging, liquidity and efficient portfolio 
management as well as investment purposes (in line with the investment policy). Any 
derivatives in the fund were not used to attain environmental or social characteristics 
promoted by the financial product.  
 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?  

During the reporting period, the overall sustainability profile of the mandate was improved 
further by focusing on material information with regards to Environmental, Social and 
Governance factors. Furthermore, 42 holdings were under active engagement either within 
Robeco’s thematic engagement programs or under more company-specific engagement topics 
related to Environmental, Social and/or Governance issues. In addition, the environmental 
profile of the fund in terms of water use, waste generation and greenhouse gas emissions of 
the fund remained well below that of the benchmark. The fund has an environmental profile 
that is better than the benchmark. 
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ANNEX IV 

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of 
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

Product name: Robeco Capital Growth Funds - Robeco QI Emerging Conservative Equities 
Legal entity identifier: 213800KLJOYPGHWQQA07 
 

Environmental and/or social characteristics 
 

  

 

 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met?  

The fund promotes the following Environmental and Social characteristics: 

1. All equity holdings granted the right to vote and Robeco exerted that right by voting according to 
Robeco’s Proxy Voting Policy, unless impediments occured (e.g. share blocking).   

2. The sub-fund's portfolio complied with Robeco's Exclusion Policy excluding investments in 
companies that are exposed to controversial behavior and controversial products. This means that 
the Sub-fund had no exposure to excluded securities, taking into account a grace period. 

3. The sub-fund scrutinized investment in companies that are in breach of the ILO standards, UNGPs, 
UNGC or OECD Guidelines for Multinational Enterprises. Companies in the portfolio that have 

Did this financial product have a sustainable investment objective? 

Yes No 

It made sustainable 
investments with an 

environmental objective: ___% 
 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy 

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of  
66.6% of sustainable investments 
  

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 
with a social objective 
 

It made sustainable investments 
with a social objective: ___%  

It promoted E/S characteristics, but did not 
make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy  is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.   

 

 

 

 

 

 

 

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained. 
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breached one of the international guidelines during the investment period, have become part of the 
Enhanced Engagement program. When engagement  deemed highly unlikely to succeed, the 
company was excluded directly.  

4. The sub-fund’s weighted carbon (scope level 1 and 2), water and waste footprint score was better 
than that of the general market index. 

5. The sub-fund’s weighted average ESG score was better than that of the general market index.  

 

 How did the sustainability indicators perform? 

The sustainability indicators used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product performed as follows. All values are based on the 
positions and available data as at 31 December 2022. 

1. On behalf of the sub-funds votes, were cast on 3518 agenda items at 340 shareholders' meetings. 

2. The portfolio contained no investments that are on the Exclusion list as result of the application of 
the applicable exclusion policy. 

3. 0 companies in portfolio are in violation of the ILO standards, UNGPs, UNGC or OECD Guidelines for 
Multinational Enterprises and hence are a part of the Enhanced Engagement program.  

4. The Sub-fund’s weighted score for the carbon (scope level 1 and 2), water and waste footprint were 
respectively 56.09%, 23.66% and 83.34% better than the general market index. 

5. The sub-fund’s weighted average ESG score was 24.93 against 25.23 for the general market index. 

 

What were the objectives of the sustainable investments that the financial product 
partially made and how did the sustainable investment contribute to such objectives? 

Robeco uses its proprietary SDG framework to determine if an investment qualifies as 
sustainable investment. Robeco’s SDG Framework is a tool that systematically assesses 
individual companies on key SDG targets and sector-specific indicators which help analysts 
determine a company’s SDG contributions. These contributions aggregate into an overall 
SDG company score. The resulting scores are used to help construct portfolios that pursue 
positive impact, avoid negative impact, and support sustainable progress in the economy, 
society and the natural environment. Positive scores imply that the investment do not 
significant harm any of the UN Sustainable Development goals. 

The sustainable investments contributed to any or more of the UN Sustainable 
Development Goals, which include both social and environmental objectives. Robeco used 
its proprietary SDG Framework to assess which investments constitute a sustainable 
investment as referred to in art 2(17) SFDR. Under the SDG Framework, “SDG scores” are 
calculated for each investment. Investments having positive SDG scores (+1, +2, +3) are 
deemed to contribute to the UN SDGs. 
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How did the sustainable investments that the financial product partially made not cause 
significant harm to any environmental or social sustainable investment objective? 

Alignment with the OECD Guidelines for Multinational Enterprises, the UN Guiding 
Principles on Business and Human Rights and Principal Adverse Impact (PAI) are considered 
in the calculation of SDG scores under Robeco’s proprietary SDG Framework. Violations 
with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights and Principal Adverse Impact lead to a negative SDG score. Only 
investments with a positive SDG score can be classified as sustainable investment, 
indicating that such investments did no significant harm to any environmental or social 
sustainable investment objective. Minus scores show harm. Scores of -2 of -3 may even 
cause significant harm. 

How were the indicators for adverse impacts on sustainability factors taken into 
account?  

The fund considered principal adverse impacts of its investment decisions on sustainability 
factors as part of its investment due diligence process and procedures. For sustainable 
investments this meant ensuring that the investments do no significant harm to any 
environmental or social objective. Many PAI indicators are either directly or indirectly 
included in the SDG Framework to determine whether a company has significant impacts 
on the SDGs related to the PAI indicators. 

The following PAIs were consired in the fund: 

- PAI 1, table 1 was considered for scope 1, 2 and 3 Green House Gas emissions via 
engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion of 
activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 2, table 1 was considered for scope 1 and 2 carbon footprint via engagement, proxy 
voting and exclusions. Robeco’s Exclusion policy covers the exclusion of activities with 
highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% 
of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 3, table 1 was considered for scope 1 and 2 Green House Gas intensity of investee 
companies via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers 
the exclusion of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of 
the revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 4, table 1 regarding the exposure to companies in the fossil fuel sector was considered 
via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 5, table 1 regarding the share of energy consomption from non-renewable sources was 
considered via engagement, proxy voting and exclusions. Robeco is committed to 
contribute to the goals of the Paris Agreement and to achieving net zero carbon emissions 
by 2050. The portfolio decarbonization targets are derived from the P2 pathway from the 
IPCC 1.5-degree scenario of 2018. The P2 pathway is composed of the following emission 
milestones: 49% reduction of GHG emissions in 2030 and -89% reduction of GHG emissions 
in 2050, both relative to 2010 baseline.  

- PAI 6, table 1 regarding Energy comsumption per High Impact Climate sector was 
considered via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers 
the exclusion of activities with highly negative climate impacts (e.g. thermal coal (Coal 
power expansion plans ≥ 300 MW)). 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 
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- PAI 7, table 1 regarding activities negatively affecting biodiversity sensitive areas was 
considered via engagement. Robeco is developing methods to evaluate the materiality of 
biodiversity for our portfolios, and the impact of our portfolios on biodiversity. Based on 
such methods Robeco will set quantified targets in order to combat biodiversity loss, latest 
by 2024. 

- For relevant sectors, biodiversity impact is considered in fundamental SI research analysis. 
Robeco is developing a framework to consider this across all investments. 

- PAI 8, table 1 regarding Water emissions was considered via engagement. Within Robeco’s 
Controversial Behavior program, companies are screened on a potential violation in relation 
to water. When Robeco deems a company to cause significant negative impact on local 
water supply or waste issues which is a breach of UN Global Compact principle 7, it will 
either apply enhanced engagement or directly exclude the company from the universe. 

- PAI 9, table 1 regarding hazardous  waste and radioactive waste ratio was considered via 
engagement. In addition, within Robeco’s Controversial Behavior program, companies are 
screened on a potential violation in relation to waste. When Robeco deems a company to 
cause significant negative impact on local water supply or waste issues which is a breach of 
UN Global Compact principle 7, it will either apply enhanced engagement or directly exclude 
the company from the universe. 

- PAI 10, table 1 regarding violations of UN Global Compact principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises 
was considered via engagement, proxy voting and exclusions. Robeco acts in accordance 
with the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises, 
and is guided by these international standards to assess the behavior of companies. In order 
to mitigate severe breaches, an enhanced engagement process is applied where Robeco 
deems a severe breach of these principles and guidelines has occured. If this enhanced 
engagement, which may last up to a period of three years, does not lead to the desired 
change, Robeco will exclude a company from its investment universe. 

- PAI 11, table 1 regarding lack of processes and compliance mechanisms to monitor 
compliance with UN Global Compact principles and OECD Guidelines for Multinational 
Enterprises was considered via engagement and proxy voting. Robeco supports the human 
rights principles described in the Universal Declaration of Human Rights (UDHR) and 
detailed in the Guiding Principles on Business and Human Rights (UNGP), the OECD 
Guidelines for Multinational Enterprises and the eight fundamental International Labour 
Organization (ILO) conventions. Our commitment to these principles means Robeco will 
expect companies to formally commit to respect human rights, have in place human rights 
due diligence processes, and, where appropriate, ensure that victims of human rights 
abuses have access to remedy. 

- PAI 12, table 1 regarding unadjusted gender pay-gap was considered via engagement and 
proxy voting. In 2022, Robeco launched an engagement program on diversity and inclusion, 
which will include elements in relation to the gender pay gap. Overall, gender pay gap 
disclosures are only mandatory in few jurisdictions (e.g. UK, California). Companies are 
encouraged to improve such disclosures.  

- PAI 13, table 1 regarding board gender diversity was considered via engagement and proxy 
vorting. In 2022, Robeco launched an engagement program on diversity and inclusion, 
which will include elements in relation to equal pay. 

- PAI 14, table 1 regarding exposure to contraversial weapons was considered via exclusions. 
For all strategies Robeco deems anti-personnel mines, cluster munitions, chemical, 
biological weapons, white phosphorus, depleted uranium weapons and nuclear weapons 
that are tailor made and essential, to be controversial weapons. Exclusion is applied to 
companies that are manufacturers of certain products that do not comply with the 
following treaties or legal bans on controversial weapons:1. The Ottawa Treaty (1997) 
which prohibits the use, stockpiling, production and transfer of anti-personnel mines.2. The 
Convention on Cluster Munitions (2008) which prohibits the use, stockpiling, production 
and transfer of cluster munitions.3. The Chemical Weapons Convention (1997) which 
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prohibits the use, stockpiling, production and transfer of chemical weapons. 4. Biological 
Weapons Convention (1975) which prohibits the use, stockpiling, production and transfer 
of biological weapons.5. The Treaty on the Non-Proliferation of Nuclear Weapons (1968) 
which limits the spread of nuclear weapons to the group of so-called Nuclear Weapons 
States (USA, Russia, UK, France and China). 6. The Dutch act on Financial Supervision ‘Besluit 
marktmisbruik’ art. 21 a. 7. The Belgian Loi Mahoux, the ban on uranium weapons. 8. 
Council Regulation (EU) 2018/1542 of 15 October 2018 concerning restrictive measures 
against the proliferation and use of chemical weapons. 

- PAI 5, table 3 regarding the share of investments in investee companies without any 
grievance or complaintshandling mechanism was considered. 

- PAI 6, table 3 regarding insufficient whistleblower protection was considered. 
- PAI 7, table 3 regarding incidents of discrimination was considered. 
- PAI 8, table 3 regarding exessive CEO pay ratio was considered via proxy voting and 

engagement under the engagement program “Responsible Executive Remuneration”. 
 

Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:  

 The sustainable investments were aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights via both Robeco’s 
Exclusion Policy and Robeco’s SDG Framework. Robeco’s SDG Framework screens for 
breaches on these principles in the final step of the framework. In this step, Robeco checks 
whether the company concerned has been involved in any controversies. Involvement in 
any controversy will result in a negative SDG score for the company, meaning it is not a 
sustainable investment. 

Robeco’s Exclusion Policy includes an explanation of how Robeco acts in accordance with 
the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises 
and is guided by these international treaties to assess the behaviour of companies. Robeco 
continuously screens its investments for breaches of these principles. In the reported year, 
there have been no breaches. 

  

The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  
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How did this financial product consider principal adverse impacts on 
sustainability factors? 

PAI were considered both pre-investment (through exclusions and through integration in 
the investment due diligence) and post-investments (through engagement). All values are based on 
the average positions over the reporting period. 

Pre-investment, the following principal adverse impacts on sustainability factors were considered: 

o Via the applied normative and activity-based exclusions, the following PAIs were considered: 

- Exposure to companies active in the fossil fuel sector (PAI 4, Table 1) was  3.93% of the net assets, 
compared to 3.84% of the benchmark 

- Exposure to companies in violations of the UN Global Compact Principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises (PAI 10, 
Table 1) was  1.34% of the net assets, compared to 1.5% of the benchmark 

- Exposure to comapanies exploiting activities negatively affecting biodiversity-sensitive areas (PAI 7, 
Table 1) was  0.23% of the net assets, compared to 3.85% of the benchmark. The consideration of 
this PAI is currently restricted to applying exclusions to palm oil producing companies and for any 
breaches to the UNGC, UNGP and OECD Guidelines for Multinational Enterprises in relation to 
biodiversity. 

- Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons (PAI 
14, Table 1) was  0% of the net assets, compared to 1.02% of the benchmark 

o Via the environmental footprint performance targets of The Sub-fund, the following PAIs were 
considered: 

- The Carbon footprint (PAI 2, Table 1) of the portfolio was 72.5 tCO2 per million EUR, compared to  
165.2 tCO2 per million EUR for the benchmark. 

- Biodiversity, water and waste indicators (PAI 7-9, Table 1). The scores for biodiversity, water and 
waste were respectively  93.91%, 23.66% and 83.34% better than the benchmark. 

Post-investment, the following principal adverse impacts on sustainability factors were taken into account: 

o Via the application of the voting policy, the following PAIs were considered: 

- All indicators related to GHG emissions (PAI 1-6, Table 1) 

- Indicators in related to social and employee matters (PAI 10-13, Table 1; PAI 5-8, Table 3) 

o Via Robeco’s entity engagement program, the following PAIs were considered: 

- At year end  7 companies in portfolio were subject to the Robeco Entity Engagement program. Via 
the Robeco Entity Engagement program, the following numbers of engagement cases per PAI were 
active on portfolio holdings, during the reporting period: PAI 1, table 1: GHG emissions 4 cases. PAI 
2, table 1: Carbon footprint 4 cases. PAI 3, table 1: GHG intensity of investee companies 4 cases. PAI 
4, table 1: Exposure to companies active in the fossil fuel sector 4 cases. PAI 5, table 1: Share of 
nonrenewable energy consumption and production 4 cases. PAI 6, table 1: Energy consumption 
intensity per high impact climate sector 4 cases.  

- All indicators related to Climate and other environment-related indicators (PAI 1-9, Table 1) 

- Violations of the UN Global Compact Principles and Organisation for Economic Cooperation and 

- Development (OECD) Guidelines for Multinational Enterprises (PAI 10, Table 1) 

- In addition, based on a yearly review of Robeco’s performance on all mandatory and selected 
voluntary indicators, holdings of The Sub-fund that cause adverse impact might be selected for 
engagement. 
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What were the top investments of this financial product? 

 

Largest investments Sector % Assets Country 
Samsung Electronics Co Ltd Technology Hardware, Storage & Peripherals 2.32 South Korea 
Bank of China Ltd Banks 2.25 China 
Malayan Banking Bhd Banks 1.92 Malaysia 
Wal-Mart de Mexico SAB de CV Food & Staples Retailing 1.83 Mexico 
Chunghwa Telecom Co Ltd Diversified Telecommunication Services 1.76 Taiwan 
Agricultural Bank of China Ltd Banks 1.69 China 
Infosys Ltd ADR IT Services 1.59 India 
Bank of Communications Co Ltd Banks 1.59 China 
Arca Continental SAB de CV Beverages 1.51 Mexico 
Telefonica Brasil SA ADR Diversified Telecommunication Services 1.45 Brazil 
Taiwan Cooperative Financial 
Holding Co 

Banks 
1.41 

Taiwan 

Lite-On Technology Corp Technology Hardware, Storage & Peripherals 1.32 Taiwan 
Taiwan Mobile Co Ltd Wireless Telecommunication Services 1.32 Taiwan 
First Financial Holding Co Ltd Banks 1.30 Taiwan 
Jarir Marketing Co Specialty Retail 1.23 Saudi Arabia 
 

What was the proportion of sustainability-related investments? 

99.1% 

What was the asset allocation?  
 

 

 

  

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

 
 

 

 

 

 
#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 
 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 
 

The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments. 
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments. 

 

Investments

#1 Aligned with E/S 
characteristics -

99.1%

#1A Sustainable 
66.6%  

Other environmental 
2.3%  

Social 64.3%  

#1B Other E/S 
characteristics 

32.5%  
#2 Other 0.9%

The list includes 
the investments 
constituting the 
greatest 
proportion of 
investments of 
the financial 
product during 
the reference 
period which is: 
1 January 2022 
through 31 
December 2022  
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In which economic sectors were the investments made? 

Sector Average exposure in % over the reporting period 
Sectors deriving revenues from exploration, mining, extraction, production, processing, storage, refining 
or distribution, including transportation, storage and trade, of fossil fuels -  
Oil, Gas & Consumable Fuels 2.46 
Gas Utilities 0.78 
Other sectors  
Banks 22.87 
Technology Hardware, Storage & Peripherals 7.01 
Diversified Telecommunication Services 6.40 
Food Products 5.10 
Wireless Telecommunication Services 4.99 
Food & Staples Retailing 4.08 
Electric Utilities 3.79 
Transportation Infrastructure 3.04 
IT Services 2.98 
Real Estate Management & Development 2.76 
Beverages 2.75 
Electronic Equipment, Instruments & Components 2.23 
Specialty Retail 2.05 
Health Care Providers & Services 1.93 
Automobiles 1.61 
Independent Power and Renewable Electricity Producers 1.54 
Marine 1.50 
Insurance 1.47 
Commercial Banks 1.34 
Semiconductors & Semiconductor Equipment 1.34 
Chemicals 1.06 
Household Durables 1.03 
Personal Products 1.00 
Media 0.79 
Construction Materials 0.78 
Textiles, Apparel & Luxury Goods 0.76 
Road & Rail 0.74 
Equity Real Estate Investment Trusts (REITs) 0.72 
Software 0.70 
Industrial Conglomerates 0.66 
Not Classified 0.64 
Commercial Services & Supplies 0.60 
Containers & Packaging 0.56 
Construction & Engineering 0.50 
Water Utilities 0.49 
Pharmaceuticals 0.49 
Capital Markets 0.46 
Diversified Financial Services 0.46 
Trading Companies & Distributors 0.34 
Household Products 0.30 
Multi-Utilities 0.29 
Electrical Equipment 0.23 
Machinery 0.20 
Diversified Consumer Services 0.18 
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To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations 
on emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 

Enabling activities 
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
objective. 

Transitional activities 
are activities for 
which low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

Sector Average exposure in % over the reporting period 
Consumer Finance 0.12 
Metals & Mining 0.12 
Internet & Direct Marketing Retail 0.10 
Air Freight & Logistics 0.09 
Auto Components 0.08 
Hotels, Restaurants & Leisure 0.07 
Electronic Equipment & Instruments 0.05 
Semiconductors & semicond. equipm. 0.04 
Communications Equipment 0.03 
Professional Services 0.03 
Building Products 0.02 
Computers & Peripherals 0.02 
Diversified Telecom Services 0.02 
Airlines 0.02 
Multiline Retail 0.01 
Cash and other instruments 1.15 

 

 

 
To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 

0%.  

 
 Did the financial product invest in fossil gas and/or nuclear energy related activities 

complying with the EU Taxonomy 1? 

 
Yes:  

         In fossil gas        In nuclear energy 

No 

 

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting 
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory 
note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU 
Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 
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Taxonomy-aligned 
activities are 
expressed as a share 
of: 

-  turnover 
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies. 

- capital 
expenditure 
(CapEx) showing 
the green 
investments made 
by investee 
companies, e.g. for 
a transition to a 
green economy. 

- operational 
expenditure 
(OpEx) reflecting 
green operational 
activities of 
investee 
companies.  

What was the share of investments made in transitional and enabling activities? 

0%.  
 

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?  

2.3%. This concerns investments with a positive score on one of more of the following SDG’s, 
without harming other SDG’s: SDG 12 (responsible consumption and prodcution), 13 (climate 
action), 14 (life below water) or 15 (life on land). 

What was the share of socially sustainable investments?  

64.3%. This concerns investments with a positive score on one of more of the following SDGs, 
without harming other SDGs: SDG 1 (No poverty), 2 (zero hunger), 3 (good health and well-
being), 4 (qulity education), 5 (gender equality), 6 (clean water and sanitation), 7 (affordable 
and clean energy), 8 (decent work and economic growth), 9 (industry, innovation and 
infrastructure), 10 (reduced inequalities), 11 (sustainable cities and communities), 16 (peace 
justice and strong insttutions) or 17 (partnerships for the goals). 

  

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. 
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the 
first graph shows the Taxonomy alignment in relation to all the investments of the financial product 
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the 
investments of the financial product other than sovereign bonds. 
 

 

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.  

 

  
This graph represents 100% of the total investments. 
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What investments were included under “other”, what was their purpose and were 
there any minimum environmental or social safeguards? 

Amongst others, the use of cash, cash equivalents and derivatives is included under “#2 
Other”. The fund may make use of derivatives for hedging, liquidity and efficient portfolio 
management as well as investment purposes (in line with the investment policy). Any 
derivatives in the fund were not used to attain environmental or social characteristics 
promoted by the financial product.  
 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?  

During the reporting period, the overall sustainability profile of the mandate was improved 
further by focusing on material information with regards to Environmental, Social and 
Governance factors. Furthermore, 7 holdings were under active engagement either within 
Robeco’s thematic engagement programs or under more company-specific engagement topics 
related to Environmental, Social and/or Governance issues. In addition, the environmental 
profile of the fund in terms of water use, waste generation and greenhouse gas emissions of 
the fund remained well below that of the benchmark. The fund has an environmental profile 
that is more than 20% better than the benchmark. 
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ANNEX IV 

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of 
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

Product name: Robeco Capital Growth Funds - Robeco QI Global Value Equities 
Legal entity identifier: 2138008GOSJ2FFNDBA15 
 

Environmental and/or social characteristics 
 

  

 

 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met?  

The fund promotes the following Environmental and Social characteristics: 

1. All equity holdings granted the right to vote and Robeco exerted that right by voting according to 
Robeco’s Proxy Voting Policy, unless impediments occured (e.g. share blocking).   

2. The sub-fund's portfolio complied with Robeco's Exclusion Policy excluding investments in 
companies that are exposed to controversial behavior and controversial products. This means that 
the Sub-fund had no exposure to excluded securities, taking into account a grace period. 

3. The sub-fund scrutinized investment in companies that are in breach of the ILO standards, UNGPs, 
UNGC or OECD Guidelines for Multinational Enterprises. Companies in the portfolio that have 

Did this financial product have a sustainable investment objective? 

Yes No 

It made sustainable 
investments with an 

environmental objective: ___% 
 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy 

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of  
65.0% of sustainable investments 
  

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 
with a social objective 
 

It made sustainable investments 
with a social objective: ___%  

It promoted E/S characteristics, but did not 
make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy  is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.   

 

 

 

 

 

 

 

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained. 
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breached one of the international guidelines during the investment period, have become part of the 
Enhanced Engagement program. When engagement  deemed highly unlikely to succeed, the 
company was excluded directly.  

4. The sub-fund’s weighted carbon (scope level 1 and 2), water and waste footprint score was better 
than that of the general market index. 

5. The sub-fund’s weighted average ESG score was better than that of the general market index.  

 

 How did the sustainability indicators perform? 

The sustainability indicators used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product performed as follows. All values are based on the 
positions and available data as at 31 December 2022. 

1. On behalf of the sub-funds votes, were cast on 2699 agenda items at 206 shareholders' meetings. 

2. The portfolio contained no investments that are on the Exclusion list as result of the application of 
the applicable exclusion policy. 

3. 0 companies in portfolio are in violation of the ILO standards, UNGPs, UNGC or OECD Guidelines for 
Multinational Enterprises and hence are a part of the Enhanced Engagement program.  

4. The Sub-fund’s weighted score for the carbon (scope level 1 and 2), water and waste footprint were 
respectively 13.70%, 76.93% and 5.14% better than the general market index. 

5. The sub-fund’s weighted average ESG score was 21.73 against 21.90 for the general market index. 

 

What were the objectives of the sustainable investments that the financial product 
partially made and how did the sustainable investment contribute to such objectives? 

Robeco uses its proprietary SDG framework to determine if an investment qualifies as 
sustainable investment. Robeco’s SDG Framework is a tool that systematically assesses 
individual companies on key SDG targets and sector-specific indicators which help analysts 
determine a company’s SDG contributions. These contributions aggregate into an overall 
SDG company score. The resulting scores are used to help construct portfolios that pursue 
positive impact, avoid negative impact, and support sustainable progress in the economy, 
society and the natural environment. Positive scores imply that the investment do not 
significant harm any of the UN Sustainable Development goals. 

The sustainable investments contributed to any or more of the UN Sustainable 
Development Goals, which include both social and environmental objectives. Robeco used 
its proprietary SDG Framework to assess which investments constitute a sustainable 
investment as referred to in art 2(17) SFDR. Under the SDG Framework, “SDG scores” are 
calculated for each investment. Investments having positive SDG scores (+1, +2, +3) are 
deemed to contribute to the UN SDGs. 
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How did the sustainable investments that the financial product partially made not cause 
significant harm to any environmental or social sustainable investment objective? 

Alignment with the OECD Guidelines for Multinational Enterprises, the UN Guiding 
Principles on Business and Human Rights and Principal Adverse Impact (PAI) are considered 
in the calculation of SDG scores under Robeco’s proprietary SDG Framework. Violations 
with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights and Principal Adverse Impact lead to a negative SDG score. Only 
investments with a positive SDG score can be classified as sustainable investment, 
indicating that such investments did no significant harm to any environmental or social 
sustainable investment objective. Minus scores show harm. Scores of -2 of -3 may even 
cause significant harm. 

How were the indicators for adverse impacts on sustainability factors taken into 
account?  

The fund considered principal adverse impacts of its investment decisions on sustainability 
factors as part of its investment due diligence process and procedures. For sustainable 
investments this meant ensuring that the investments do no significant harm to any 
environmental or social objective. Many PAI indicators are either directly or indirectly 
included in the SDG Framework to determine whether a company has significant impacts 
on the SDGs related to the PAI indicators. 

The following PAIs were consired in the fund: 

- PAI 1, table 1 was considered for scope 1, 2 and 3 Green House Gas emissions via 
engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion of 
activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 2, table 1 was considered for scope 1 and 2 carbon footprint via engagement, proxy 
voting and exclusions. Robeco’s Exclusion policy covers the exclusion of activities with 
highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% 
of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 3, table 1 was considered for scope 1 and 2 Green House Gas intensity of investee 
companies via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers 
the exclusion of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of 
the revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 4, table 1 regarding the exposure to companies in the fossil fuel sector was considered 
via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 5, table 1 regarding the share of energy consomption from non-renewable sources was 
considered via engagement, proxy voting and exclusions. Robeco is committed to 
contribute to the goals of the Paris Agreement and to achieving net zero carbon emissions 
by 2050. The portfolio decarbonization targets are derived from the P2 pathway from the 
IPCC 1.5-degree scenario of 2018. The P2 pathway is composed of the following emission 
milestones: 49% reduction of GHG emissions in 2030 and -89% reduction of GHG emissions 
in 2050, both relative to 2010 baseline.  

- PAI 6, table 1 regarding Energy comsumption per High Impact Climate sector was 
considered via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers 
the exclusion of activities with highly negative climate impacts (e.g. thermal coal (Coal 
power expansion plans ≥ 300 MW)). 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 
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- PAI 7, table 1 regarding activities negatively affecting biodiversity sensitive areas was 
considered via engagement. Robeco is developing methods to evaluate the materiality of 
biodiversity for our portfolios, and the impact of our portfolios on biodiversity. Based on 
such methods Robeco will set quantified targets in order to combat biodiversity loss, latest 
by 2024. 

- For relevant sectors, biodiversity impact is considered in fundamental SI research analysis. 
Robeco is developing a framework to consider this across all investments. 

- PAI 8, table 1 regarding Water emissions was considered via engagement. Within Robeco’s 
Controversial Behavior program, companies are screened on a potential violation in relation 
to water. When Robeco deems a company to cause significant negative impact on local 
water supply or waste issues which is a breach of UN Global Compact principle 7, it will 
either apply enhanced engagement or directly exclude the company from the universe. 

- PAI 9, table 1 regarding hazardous  waste and radioactive waste ratio was considered via 
engagement. In addition, within Robeco’s Controversial Behavior program, companies are 
screened on a potential violation in relation to waste. When Robeco deems a company to 
cause significant negative impact on local water supply or waste issues which is a breach of 
UN Global Compact principle 7, it will either apply enhanced engagement or directly exclude 
the company from the universe. 

- PAI 10, table 1 regarding violations of UN Global Compact principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises 
was considered via engagement, proxy voting and exclusions. Robeco acts in accordance 
with the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises, 
and is guided by these international standards to assess the behavior of companies. In order 
to mitigate severe breaches, an enhanced engagement process is applied where Robeco 
deems a severe breach of these principles and guidelines has occured. If this enhanced 
engagement, which may last up to a period of three years, does not lead to the desired 
change, Robeco will exclude a company from its investment universe. 

- PAI 11, table 1 regarding lack of processes and compliance mechanisms to monitor 
compliance with UN Global Compact principles and OECD Guidelines for Multinational 
Enterprises was considered via engagement and proxy voting. Robeco supports the human 
rights principles described in the Universal Declaration of Human Rights (UDHR) and 
detailed in the Guiding Principles on Business and Human Rights (UNGP), the OECD 
Guidelines for Multinational Enterprises and the eight fundamental International Labour 
Organization (ILO) conventions. Our commitment to these principles means Robeco will 
expect companies to formally commit to respect human rights, have in place human rights 
due diligence processes, and, where appropriate, ensure that victims of human rights 
abuses have access to remedy. 

- PAI 12, table 1 regarding unadjusted gender pay-gap was considered via engagement and 
proxy voting. In 2022, Robeco launched an engagement program on diversity and inclusion, 
which will include elements in relation to the gender pay gap. Overall, gender pay gap 
disclosures are only mandatory in few jurisdictions (e.g. UK, California). Companies are 
encouraged to improve such disclosures.  

- PAI 13, table 1 regarding board gender diversity was considered via engagement and proxy 
vorting. In 2022, Robeco launched an engagement program on diversity and inclusion, 
which will include elements in relation to equal pay. 

- PAI 14, table 1 regarding exposure to contraversial weapons was considered via exclusions. 
For all strategies Robeco deems anti-personnel mines, cluster munitions, chemical, 
biological weapons, white phosphorus, depleted uranium weapons and nuclear weapons 
that are tailor made and essential, to be controversial weapons. Exclusion is applied to 
companies that are manufacturers of certain products that do not comply with the 
following treaties or legal bans on controversial weapons:1. The Ottawa Treaty (1997) 
which prohibits the use, stockpiling, production and transfer of anti-personnel mines.2. The 
Convention on Cluster Munitions (2008) which prohibits the use, stockpiling, production 
and transfer of cluster munitions.3. The Chemical Weapons Convention (1997) which 



Sustainability disclosures (unaudited) 
 

Robeco Capital Growth Funds 1113 

prohibits the use, stockpiling, production and transfer of chemical weapons. 4. Biological 
Weapons Convention (1975) which prohibits the use, stockpiling, production and transfer 
of biological weapons.5. The Treaty on the Non-Proliferation of Nuclear Weapons (1968) 
which limits the spread of nuclear weapons to the group of so-called Nuclear Weapons 
States (USA, Russia, UK, France and China). 6. The Dutch act on Financial Supervision ‘Besluit 
marktmisbruik’ art. 21 a. 7. The Belgian Loi Mahoux, the ban on uranium weapons. 8. 
Council Regulation (EU) 2018/1542 of 15 October 2018 concerning restrictive measures 
against the proliferation and use of chemical weapons. 

- PAI 5, table 3 regarding the share of investments in investee companies without any 
grievance or complaintshandling mechanism was considered. 

- PAI 6, table 3 regarding insufficient whistleblower protection was considered. 
- PAI 7, table 3 regarding incidents of discrimination was considered. 
- PAI 8, table 3 regarding exessive CEO pay ratio was considered via proxy voting and 

engagement under the engagement program “Responsible Executive Remuneration”. 
-  

 
Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:  

 The sustainable investments were aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights via both Robeco’s 
Exclusion Policy and Robeco’s SDG Framework. Robeco’s SDG Framework screens for 
breaches on these principles in the final step of the framework. In this step, Robeco checks 
whether the company concerned has been involved in any controversies. Involvement in 
any controversy will result in a negative SDG score for the company, meaning it is not a 
sustainable investment. 

Robeco’s Exclusion Policy includes an explanation of how Robeco acts in accordance with 
the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises 
and is guided by these international treaties to assess the behaviour of companies. Robeco 
continuously screens its investments for breaches of these principles. In the reported year, 
there have been no breaches. 

  

The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  
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How did this financial product consider principal adverse impacts on 
sustainability factors? 

PAI were considered both pre-investment (through exclusions and through integration in 
the investment due diligence) and post-investments (through engagement). All values are based on 
the average positions over the reporting period. 

Pre-investment, the following principal adverse impacts on sustainability factors were considered: 

o Via the applied normative and activity-based exclusions, the following PAIs were considered: 

- Exposure to companies active in the fossil fuel sector (PAI 4, Table 1) was  5.15% of the net assets, 
compared to 4.98% of the benchmark 

- Exposure to companies in violations of the UN Global Compact Principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises (PAI 10, 
Table 1) was  0% of the net assets, compared to 0.23% of the benchmark 

- Exposure to comapanies exploiting activities negatively affecting biodiversity-sensitive areas (PAI 7, 
Table 1) was  11.41% of the net assets, compared to 8.9% of the benchmark. The consideration of 
this PAI is currently restricted to applying exclusions to palm oil producing companies and for any 
breaches to the UNGC, UNGP and OECD Guidelines for Multinational Enterprises in relation to 
biodiversity. 

- Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons (PAI 
14, Table 1) was  0% of the net assets, compared to 0.58% of the benchmark 

- Via the environmental footprint performance targets of The Sub-fund, the following PAIs were 
considered: 

- The Carbon footprint (PAI 2, Table 1) of the portfolio was 58.5 tCO2 per million EUR, compared to  
67.7 tCO2 per million EUR for the benchmark. 

- Biodiversity, water and waste indicators (PAI 7-9, Table 1). The scores for biodiversity, water and 
waste were respectively  -28.12%, 76.93% and 5.14% better than the benchmark. 

- Post-investment, the following principal adverse impacts on sustainability factors were taken into 
account: 

- Via the application of the voting policy, the following PAIs were considered: 

- All indicators related to GHG emissions (PAI 1-6, Table 1) 

- Indicators in related to social and employee matters (PAI 10-13, Table 1; PAI 5-8, Table 3) 

- Via Robeco’s entity engagement program, the following PAIs were considered: 

- At year end  13 companies in portfolio were subject to the Robeco Entity Engagement program. Via 
the Robeco Entity Engagement program, the following numbers of engagement cases per PAI were 
active on portfolio holdings, during the reporting period: PAI 1, table 1: GHG emissions 7 cases. PAI 
2, table 1: Carbon footprint 7 cases. PAI 3, table 1: GHG intensity of investee companies 7 cases. PAI 
4, table 1: Exposure to companies active in the fossil fuel sector 7 cases. PAI 5, table 1: Share of 
nonrenewable energy consumption and production 7 cases. PAI 6, table 1: Energy consumption 
intensity per high impact climate sector 7 cases. PAI 8, table 1: Emissions to water 1 case. PAI 9, table 
1: Hazardous waste and radioactive waste ratio 1 case.  

- All indicators related to Climate and other environment-related indicators (PAI 1-9, Table 1) 

- Violations of the UN Global Compact Principles and Organisation for Economic Cooperation and 

- Development (OECD) Guidelines for Multinational Enterprises (PAI 10, Table 1) 
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- In addition, based on a yearly review of Robeco’s performance on all mandatory and selected 
voluntary indicators, holdings of The Sub-fund that cause adverse impact might be selected for 
engagement.   
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What were the top investments of this financial product? 

 

Largest investments Sector % Assets Country 
Bristol-Myers Squibb Co Pharmaceuticals 2.02 United States 
Pfizer Inc Pharmaceuticals 1.99 United States 
AbbVie Inc Biotechnology 1.99 United States 
Verizon Communications Inc Diversified Telecommunication Services 1.90 United States 
AT&T Inc Diversified Telecommunication Services 1.88 United States 
International Business 
Machines Corp 

IT Services 1.85 United States 

Intel Corp 
Semiconductors & Semiconductor 
Equipment 

1.69 United States 

Gilead Sciences Inc Biotechnology 1.55 United States 
Shell PLC Oil, Gas & Consumable Fuels 1.48 United Kingdom 
Petroleo Brasileiro SA ADR Oil, Gas & Consumable Fuels 1.15 Brazil 
McKesson Corp Health Care Providers & Services 1.14 United States 
Mercedes-Benz Group AG Automobiles 1.12 Germany 
China Construction Bank Corp Banks 1.11 China 
Kroger Co/The Food & Staples Retailing 1.07 United States 
HP Inc Technology Hardware, Storage & Peripherals 1.02 United States 
 

What was the proportion of sustainability-related investments? 

98.2% 

What was the asset allocation?  
 

 

 

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

 
 

 

 

 

 
#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 
 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 
 

The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments. 
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments. 

 

Investments

#1 Aligned with E/S 
characteristics -

98.2%

#1A Sustainable 
65.0%  

Other environmental 
4.3%  

Social 60.7%  

#1B Other E/S 
characteristics 

33.2%  
#2 Other 1.8%

The list includes 
the investments 
constituting the 
greatest 
proportion of 
investments of the 
financial product 
during the 
reference period 
which is: 1 January 
2022 through 31 
December 2022  
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In which economic sectors were the investments made? 

 

Sector Average exposure in % over the reporting period 
Sectors deriving revenues from exploration, mining, extraction, production, processing, storage, refining 
or distribution, including transportation, storage and trade, of fossil fuels -  
Oil, Gas & Consumable Fuels 5.84 
Energy Equipment & Services 0.44 
Other sectors  
Diversified Telecommunication Services 7.64 
Technology Hardware, Storage & Peripherals 7.25 
Banks 7.03 
Pharmaceuticals 5.83 
Automobiles 5.33 
Insurance 5.06 
Biotechnology 4.63 
Health Care Providers & Services 3.55 
IT Services 3.48 
Food & Staples Retailing 2.93 
Specialty Retail 2.62 
Consumer Finance 2.58 
Media 2.41 
Wireless Telecommunication Services 2.39 
Trading Companies & Distributors 2.39 
Household Durables 2.32 
Metals & Mining 2.28 
Electronic Equipment, Instruments & Components 2.11 
Auto Components 1.92 
Semiconductors & Semiconductor Equipment 1.90 
Communications Equipment 1.76 
Real Estate Management & Development 1.30 
Food Products 1.21 
Marine 1.17 
Multiline Retail 1.08 
Computers & Peripherals 0.75 
Thrifts & Mortgage Finance 0.75 
Capital Markets 0.73 
Leisure Products 0.72 
Beverages 0.67 
Electrical Equipment 0.66 
Professional Services 0.58 
Containers & Packaging 0.49 
Chemicals 0.47 
Electric Utilities 0.40 
Commercial Banks 0.39 
Diversified Consumer Services 0.38 
Commercial Services & Supplies 0.37 
Industrial Conglomerates 0.33 
Electronic Equipment & Instruments 0.28 
Paper & Forest Products 0.28 
Air Freight & Logistics 0.25 
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To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations 
on emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 

Enabling activities 
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
objective. 

Transitional activities 
are activities for 
which low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

Sector Average exposure in % over the reporting period 
Road & Rail 0.24 
Independent Power Prod.& Energy tr. 0.20 
Construction & Engineering 0.19 
Health Care Equipment & Supplies 0.19 
Building Products 0.17 
Diversified Financial Services 0.15 
Entertainment 0.14 
Transportation Infrastructure 0.10 
Diversified Telecom Services 0.09 
Software 0.05 
Cash and other instruments 1.56 

 

 

 
To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 

0%.  

 
 Did the financial product invest in fossil gas and/or nuclear energy related activities 

complying with the EU Taxonomy 1? 

 
Yes:  

         In fossil gas        In nuclear energy 

No 

 

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting 
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory 
note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU 
Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 
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Taxonomy-aligned 
activities are 
expressed as a share 
of: 

-  turnover 
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies. 

- capital 
expenditure 
(CapEx) showing 
the green 
investments made 
by investee 
companies, e.g. for 
a transition to a 
green economy. 

- operational 
expenditure 
(OpEx) reflecting 
green operational 
activities of 
investee 
companies.  

What was the share of investments made in transitional and enabling activities? 

0%.  
 

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?  

4.3%. This concerns investments with a positive score on one of more of the following SDG’s, 
without harming other SDG’s: SDG 12 (responsible consumption and prodcution), 13 (climate 
action), 14 (life below water) or 15 (life on land). 

What was the share of socially sustainable investments?  

60.7%. This concerns investments with a positive score on one of more of the following SDGs, 
without harming other SDGs: SDG 1 (No poverty), 2 (zero hunger), 3 (good health and well-
being), 4 (qulity education), 5 (gender equality), 6 (clean water and sanitation), 7 (affordable 
and clean energy), 8 (decent work and economic growth), 9 (industry, innovation and 
infrastructure), 10 (reduced inequalities), 11 (sustainable cities and communities), 16 (peace 
justice and strong insttutions) or 17 (partnerships for the goals). 

  

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. 
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the 
first graph shows the Taxonomy alignment in relation to all the investments of the financial product 
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the 
investments of the financial product other than sovereign bonds. 
 

 

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.  

 

  
This graph represents 100% of the total investments. 
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What investments were included under “other”, what was their purpose and were 
there any minimum environmental or social safeguards? 

Amongst others, the use of cash, cash equivalents and derivatives is included under “#2 
Other”. The fund may make use of derivatives for hedging, liquidity and efficient portfolio 
management as well as investment purposes (in line with the investment policy). Any 
derivatives in the fund were not used to attain environmental or social characteristics 
promoted by the financial product.  
 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?  

During the reporting period, the overall sustainability profile of the mandate was improved 
further by focusing on material information with regards to Environmental, Social and 
Governance factors. Furthermore, 13 holdings were under active engagement either within 
Robeco’s thematic engagement programs or under more company-specific engagement topics 
related to Environmental, Social and/or Governance issues. In addition, the environmental 
profile of the fund in terms of water use, waste generation and greenhouse gas emissions of 
the fund remained well below that of the benchmark. The fund has an environmental profile 
that is better than the benchmark. 

 

  



Sustainability disclosures (unaudited) 
 

Robeco Capital Growth Funds 1121 

ANNEX IV 

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of 
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

Product name: Robeco Capital Growth Funds - Robeco QI Global Developed Multi-Factor Equities 
Legal entity identifier: 2138004BTUICV15VA168 
 

Environmental and/or social characteristics 
 

  

 

 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met?  

The fund promotes the following Environmental and Social characteristics: 

1. All equity holdings granted the right to vote and Robeco exerted that right by voting according to 
Robeco’s Proxy Voting Policy, unless impediments occured (e.g. share blocking).   

2. The sub-fund's portfolio complied with Robeco's Exclusion Policy excluding investments in 
companies that are exposed to controversial behavior and controversial products. This means that 
the Sub-fund had no exposure to excluded securities, taking into account a grace period. 

3. The sub-fund scrutinized investment in companies that are in breach of the ILO standards, UNGPs, 
UNGC or OECD Guidelines for Multinational Enterprises. Companies in the portfolio that have 

Did this financial product have a sustainable investment objective? 

Yes No 

It made sustainable 
investments with an 

environmental objective: ___% 
 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy 

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of  
68.4% of sustainable investments 
  

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 
with a social objective 
 

It made sustainable investments 
with a social objective: ___%  

It promoted E/S characteristics, but did not 
make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy  is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.   

 

 

 

 

 

 

 

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained. 
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breached one of the international guidelines during the investment period, have become part of the 
Enhanced Engagement program. When engagement  deemed highly unlikely to succeed, the 
company was excluded directly.  

4. The sub-fund’s weighted carbon (scope level 1 and 2), water and waste footprint score was better 
than that of the general market index. 

5. The sub-fund’s weighted average ESG score was better than that of the general market index.  

 

 How did the sustainability indicators perform? 

The sustainability indicators used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product performed as follows. All values are based on the 
positions and available data as at 31 December 2022. 

1. On behalf of the sub-funds votes, were cast on 6032 agenda items at 454 shareholders' meetings. 

2. The portfolio contained no investments that are on the Exclusion list as result of the application of 
the applicable exclusion policy. 

3. 0 companies in portfolio are in violation of the ILO standards, UNGPs, UNGC or OECD Guidelines for 
Multinational Enterprises and hence are a part of the Enhanced Engagement program.  

4. The Sub-fund’s weighted score for the carbon (scope level 1 and 2), water and waste footprint were 
respectively 20.38%, 78.95% and 51.10% better than the general market index. 

5. The sub-fund’s weighted average ESG score was 20.89 against 21.48 for the general market index. 

 

What were the objectives of the sustainable investments that the financial product 
partially made and how did the sustainable investment contribute to such objectives? 

Robeco uses its proprietary SDG framework to determine if an investment qualifies as 
sustainable investment. Robeco’s SDG Framework is a tool that systematically assesses 
individual companies on key SDG targets and sector-specific indicators which help analysts 
determine a company’s SDG contributions. These contributions aggregate into an overall 
SDG company score. The resulting scores are used to help construct portfolios that pursue 
positive impact, avoid negative impact, and support sustainable progress in the economy, 
society and the natural environment. Positive scores imply that the investment do not 
significant harm any of the UN Sustainable Development goals. 

The sustainable investments contributed to any or more of the UN Sustainable 
Development Goals, which include both social and environmental objectives. Robeco used 
its proprietary SDG Framework to assess which investments constitute a sustainable 
investment as referred to in art 2(17) SFDR. Under the SDG Framework, “SDG scores” are 
calculated for each investment. Investments having positive SDG scores (+1, +2, +3) are 
deemed to contribute to the UN SDGs. 
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How did the sustainable investments that the financial product partially made not cause 
significant harm to any environmental or social sustainable investment objective? 

Alignment with the OECD Guidelines for Multinational Enterprises, the UN Guiding 
Principles on Business and Human Rights and Principal Adverse Impact (PAI) are considered 
in the calculation of SDG scores under Robeco’s proprietary SDG Framework. Violations 
with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights and Principal Adverse Impact lead to a negative SDG score. Only 
investments with a positive SDG score can be classified as sustainable investment, 
indicating that such investments did no significant harm to any environmental or social 
sustainable investment objective. Minus scores show harm. Scores of -2 of -3 may even 
cause significant harm. 

How were the indicators for adverse impacts on sustainability factors taken into 
account?  

The fund considered principal adverse impacts of its investment decisions on sustainability 
factors as part of its investment due diligence process and procedures. For sustainable 
investments this meant ensuring that the investments do no significant harm to any 
environmental or social objective. Many PAI indicators are either directly or indirectly 
included in the SDG Framework to determine whether a company has significant impacts 
on the SDGs related to the PAI indicators. 

The following PAIs were consired in the fund: 

- PAI 1, table 1 was considered for scope 1, 2 and 3 Green House Gas emissions via 
engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion of 
activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 2, table 1 was considered for scope 1 and 2 carbon footprint via engagement, proxy 
voting and exclusions. Robeco’s Exclusion policy covers the exclusion of activities with 
highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% 
of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 3, table 1 was considered for scope 1 and 2 Green House Gas intensity of investee 
companies via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers 
the exclusion of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of 
the revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 4, table 1 regarding the exposure to companies in the fossil fuel sector was considered 
via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 5, table 1 regarding the share of energy consomption from non-renewable sources was 
considered via engagement, proxy voting and exclusions. Robeco is committed to 
contribute to the goals of the Paris Agreement and to achieving net zero carbon emissions 
by 2050. The portfolio decarbonization targets are derived from the P2 pathway from the 
IPCC 1.5-degree scenario of 2018. The P2 pathway is composed of the following emission 
milestones: 49% reduction of GHG emissions in 2030 and -89% reduction of GHG emissions 
in 2050, both relative to 2010 baseline.  

- PAI 6, table 1 regarding Energy comsumption per High Impact Climate sector was 
considered via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers 
the exclusion of activities with highly negative climate impacts (e.g. thermal coal (Coal 
power expansion plans ≥ 300 MW)). 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 
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- PAI 7, table 1 regarding activities negatively affecting biodiversity sensitive areas was 
considered via engagement. Robeco is developing methods to evaluate the materiality of 
biodiversity for our portfolios, and the impact of our portfolios on biodiversity. Based on 
such methods Robeco will set quantified targets in order to combat biodiversity loss, latest 
by 2024. 

- For relevant sectors, biodiversity impact is considered in fundamental SI research analysis. 
Robeco is developing a framework to consider this across all investments. 

- PAI 8, table 1 regarding Water emissions was considered via engagement. Within Robeco’s 
Controversial Behavior program, companies are screened on a potential violation in relation 
to water. When Robeco deems a company to cause significant negative impact on local 
water supply or waste issues which is a breach of UN Global Compact principle 7, it will 
either apply enhanced engagement or directly exclude the company from the universe. 

- PAI 9, table 1 regarding hazardous  waste and radioactive waste ratio was considered via 
engagement. In addition, within Robeco’s Controversial Behavior program, companies are 
screened on a potential violation in relation to waste. When Robeco deems a company to 
cause significant negative impact on local water supply or waste issues which is a breach of 
UN Global Compact principle 7, it will either apply enhanced engagement or directly exclude 
the company from the universe. 

- PAI 10, table 1 regarding violations of UN Global Compact principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises 
was considered via engagement, proxy voting and exclusions. Robeco acts in accordance 
with the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises, 
and is guided by these international standards to assess the behavior of companies. In order 
to mitigate severe breaches, an enhanced engagement process is applied where Robeco 
deems a severe breach of these principles and guidelines has occured. If this enhanced 
engagement, which may last up to a period of three years, does not lead to the desired 
change, Robeco will exclude a company from its investment universe. 

- PAI 11, table 1 regarding lack of processes and compliance mechanisms to monitor 
compliance with UN Global Compact principles and OECD Guidelines for Multinational 
Enterprises was considered via engagement and proxy voting. Robeco supports the human 
rights principles described in the Universal Declaration of Human Rights (UDHR) and 
detailed in the Guiding Principles on Business and Human Rights (UNGP), the OECD 
Guidelines for Multinational Enterprises and the eight fundamental International Labour 
Organization (ILO) conventions. Our commitment to these principles means Robeco will 
expect companies to formally commit to respect human rights, have in place human rights 
due diligence processes, and, where appropriate, ensure that victims of human rights 
abuses have access to remedy. 

- PAI 12, table 1 regarding unadjusted gender pay-gap was considered via engagement and 
proxy voting. In 2022, Robeco launched an engagement program on diversity and inclusion, 
which will include elements in relation to the gender pay gap. Overall, gender pay gap 
disclosures are only mandatory in few jurisdictions (e.g. UK, California). Companies are 
encouraged to improve such disclosures.  

- PAI 13, table 1 regarding board gender diversity was considered via engagement and proxy 
vorting. In 2022, Robeco launched an engagement program on diversity and inclusion, 
which will include elements in relation to equal pay. 

- PAI 14, table 1 regarding exposure to contraversial weapons was considered via exclusions. 
For all strategies Robeco deems anti-personnel mines, cluster munitions, chemical, 
biological weapons, white phosphorus, depleted uranium weapons and nuclear weapons 
that are tailor made and essential, to be controversial weapons. Exclusion is applied to 
companies that are manufacturers of certain products that do not comply with the 
following treaties or legal bans on controversial weapons:1. The Ottawa Treaty (1997) 
which prohibits the use, stockpiling, production and transfer of anti-personnel mines.2. The 
Convention on Cluster Munitions (2008) which prohibits the use, stockpiling, production 
and transfer of cluster munitions.3. The Chemical Weapons Convention (1997) which 
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prohibits the use, stockpiling, production and transfer of chemical weapons. 4. Biological 
Weapons Convention (1975) which prohibits the use, stockpiling, production and transfer 
of biological weapons.5. The Treaty on the Non-Proliferation of Nuclear Weapons (1968) 
which limits the spread of nuclear weapons to the group of so-called Nuclear Weapons 
States (USA, Russia, UK, France and China). 6. The Dutch act on Financial Supervision ‘Besluit 
marktmisbruik’ art. 21 a. 7. The Belgian Loi Mahoux, the ban on uranium weapons. 8. 
Council Regulation (EU) 2018/1542 of 15 October 2018 concerning restrictive measures 
against the proliferation and use of chemical weapons. 

- PAI 5, table 3 regarding the share of investments in investee companies without any 
grievance or complaintshandling mechanism was considered. 

- PAI 6, table 3 regarding insufficient whistleblower protection was considered. 
- PAI 7, table 3 regarding incidents of discrimination was considered. 
- PAI 8, table 3 regarding exessive CEO pay ratio was considered via proxy voting and 

engagement under the engagement program “Responsible Executive Remuneration”. 
-  

 
Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:  

 The sustainable investments were aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights via both Robeco’s 
Exclusion Policy and Robeco’s SDG Framework. Robeco’s SDG Framework screens for 
breaches on these principles in the final step of the framework. In this step, Robeco checks 
whether the company concerned has been involved in any controversies. Involvement in 
any controversy will result in a negative SDG score for the company, meaning it is not a 
sustainable investment. 

Robeco’s Exclusion Policy includes an explanation of how Robeco acts in accordance with 
the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises 
and is guided by these international treaties to assess the behaviour of companies. Robeco 
continuously screens its investments for breaches of these principles. In the reported year, 
there have been no breaches. 

 

  

The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  
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How did this financial product consider principal adverse impacts on 
sustainability factors? 

PAI were considered both pre-investment (through exclusions and through integration in 
the investment due diligence) and post-investments (through engagement). All values are based on 
the average positions over the reporting period. 

Pre-investment, the following principal adverse impacts on sustainability factors were considered: 

o Via the applied normative and activity-based exclusions, the following PAIs were considered: 

- Exposure to companies active in the fossil fuel sector (PAI 4, Table 1) was  4.17% of the net assets, 
compared to 5.12% of the benchmark 

- Exposure to companies in violations of the UN Global Compact Principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises (PAI 10, 
Table 1) was  0% of the net assets, compared to 0.06% of the benchmark 

- Exposure to comapanies exploiting activities negatively affecting biodiversity-sensitive areas (PAI 7, 
Table 1) was  7.58% of the net assets, compared to 9.55% of the benchmark. The consideration of 
this PAI is currently restricted to applying exclusions to palm oil producing companies and for any 
breaches to the UNGC, UNGP and OECD Guidelines for Multinational Enterprises in relation to 
biodiversity. 

- Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons (PAI 
14, Table 1) was  0% of the net assets, compared to 0.34% of the benchmark 

o Via the environmental footprint performance targets of The Sub-fund, the following PAIs were 
considered: 

- The Carbon footprint (PAI 2, Table 1) of the portfolio was 44.1 tCO2 per million EUR, compared to  
55.4 tCO2 per million EUR for the benchmark. 

- Biodiversity, water and waste indicators (PAI 7-9, Table 1). The scores for biodiversity, water and 
waste were respectively  20.66%, 78.95% and 51.1% better than the benchmark. 

Post-investment, the following principal adverse impacts on sustainability factors were taken into account: 

o Via the application of the voting policy, the following PAIs were considered: 

- All indicators related to GHG emissions (PAI 1-6, Table 1) 

- Indicators in related to social and employee matters (PAI 10-13, Table 1; PAI 5-8, Table 3) 

o Via Robeco’s entity engagement program, the following PAIs were considered: 

- At year end  38 companies in portfolio were subject to the Robeco Entity Engagement program. Via 
the Robeco Entity Engagement program, the following numbers of engagement cases per PAI were 
active on portfolio holdings, during the reporting period: PAI 1, table 1: GHG emissions 10 cases. PAI 
2, table 1: Carbon footprint 10 cases. PAI 3, table 1: GHG intensity of investee companies 10 cases. 
PAI 4, table 1: Exposure to companies active in the fossil fuel sector 10 cases. PAI 5, table 1: Share of 
nonrenewable energy consumption and production 10 cases. PAI 6, table 1: Energy consumption 
intensity per high impact climate sector 10 cases. PAI 7, table 1: Activities negatively affecting biodi-
versity sensitive areas 4 cases. PAI 8, table 1: Emissions to water 2 cases. PAI 9, table 1: Hazardous 
waste and radioactive waste ratio 2 cases.  

- All indicators related to Climate and other environment-related indicators (PAI 1-9, Table 1) 

- Violations of the UN Global Compact Principles and Organisation for Economic Cooperation and 
Development (OECD) Guidelines for Multinational Enterprises (PAI 10, Table 1) 

- In addition, based on a yearly review of Robeco’s performance on all mandatory and selected 
voluntary indicators, holdings of The Sub-fund that cause adverse impact might be selected for 
engagement. 
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What were the top investments of this financial product? 

 

Largest investments Sector % Assets Country 
Apple Inc Technology Hardware, Storage & Peripherals 1.30 United States 
Pfizer Inc Pharmaceuticals 0.94 United States 
AutoZone Inc Specialty Retail 0.88 United States 
Merck & Co Inc Pharmaceuticals 0.79 United States 
Bristol-Myers Squibb Co Pharmaceuticals 0.78 United States 
Costco Wholesale Corp Food & Staples Retailing 0.73 United States 
Roche Holding AG Pharmaceuticals 0.72 Switzerland 
Koninklijke Ahold Delhaize NV Food & Staples Retailing 0.70 The Netherlands 
Amgen Inc Biotechnology 0.65 United States 
Verizon Communications Inc Diversified Telecommunication Services 0.65 United States 
Colgate-Palmolive Co Household Products 0.62 United States 
Cisco Systems Inc Communications Equipment 0.55 United States 
Equinor ASA Oil, Gas & Consumable Fuels 0.55 Norway 
Paychex Inc IT Services 0.55 United States 
Gilead Sciences Inc Biotechnology 0.42 United States 
 

What was the proportion of sustainability-related investments? 

98.9% 

What was the asset allocation?  
 

 

 

  

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

 
 

 

 

 

 
#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 
 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 
 

The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments. 
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments. 

 

Investments

#1 Aligned with E/S 
characteristics -

PH8%

#1A Sustainable 
PH10%  

Other environmental 
PH12%  

Social PH13%  

#1B Other E/S 
characteristics 

PH11%  
#2 Other PH9%

The list includes 
the investments 
constituting the 
greatest 
proportion of 
investments of 
the financial 
product during 
the reference 
period which is: 1 
January 2022 
through 31 
December 2022  
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In which economic sectors were the investments made? 

Sector Average exposure in % over the reporting period 
Sectors deriving revenues from exploration, mining, extraction, production, processing, storage, refining 
or distribution, including transportation, storage and trade, of fossil fuels -  
Oil, Gas & Consumable Fuels 3.91 
Gas Utilities 0.36 
Energy Equipment & Services 0.32 
Other sectors  
Pharmaceuticals 7.04 
Insurance 5.97 
Software 5.19 
Specialty Retail 4.45 
Food & Staples Retailing 4.37 
Health Care Providers & Services 4.33 
Technology Hardware, Storage & Peripherals 4.28 
Diversified Telecommunication Services 4.22 
Banks 3.74 
Biotechnology 3.63 
IT Services 3.34 
Food Products 2.87 
Capital Markets 2.47 
Trading Companies & Distributors 2.03 
Professional Services 2.02 
Semiconductors & Semiconductor Equipment 1.88 
Communications Equipment 1.81 
Automobiles 1.44 
Metals & Mining 1.41 
Electronic Equipment, Instruments & Components 1.29 
Life Sciences Tools & Services 1.16 
Household Durables 1.12 
Semiconductors & semicond. equipm. 1.12 
Media 1.05 
Hotels, Restaurants & Leisure 1.05 
Consumer Finance 1.00 
Interactive Media & Services 0.95 
Household Products 0.94 
Beverages 0.87 
Machinery 0.85 
Commercial Services & Supplies 0.85 
Textiles, Apparel & Luxury Goods 0.84 
Entertainment 0.83 
Real Estate Management & Development 0.79 
Commercial Banks 0.78 
Marine 0.74 
Real Estate Investment Trusts (REITs) 0.74 
Multiline Retail 0.70 
Chemicals 0.69 
Wireless Telecommunication Services 0.69 
Air Freight & Logistics 0.67 
Computers & Peripherals 0.54 
Equity Real Estate Investment Trusts (REITs) 0.52 
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To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations 
on emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 

Enabling activities 
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
objective. 

Transitional activities 
are activities for 
which low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

Sector Average exposure in % over the reporting period 
Electrical Equipment 0.51 
Thrifts & Mortgage Finance 0.51 
Diversified Consumer Services 0.50 
Road & Rail 0.49 
Diversified Financial Services 0.47 
Health Care Equipment & Supplies 0.46 
Leisure Products 0.45 
Cash and other instruments 0.43 
Paper & Forest Products 0.43 
Personal Products 0.43 
Electronic Equipment & Instruments 0.42 
Internet & Direct Marketing Retail 0.34 
Building Products 0.34 
Electric Utilities 0.30 
Health Care Technology 0.26 
Construction & Engineering 0.26 
Distributors 0.24 
Industrial Conglomerates 0.23 
Aerospace & Defense 0.18 
Multi-Utilities 0.15 
Containers & Packaging 0.14 
Auto Components 0.14 
Transportation Infrastructure 0.10 
Construction Materials 0.08 
Leisure Equipment & Products 0.07 
Independent Power Prod.& Energy tr. 0.06 
Diversified Telecom Services 0.04 
Airlines 0.04 
Independent Power and Renewable Electricity 
Producers 

0.04 

 

To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 

0%.  

 
 Did the financial product invest in fossil gas and/or nuclear energy related activities 

complying with the EU Taxonomy 1? 

 
Yes:  

         In fossil gas        In nuclear energy 

No 

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting 
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory 
note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU 
Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 
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Taxonomy-aligned 
activities are 
expressed as a share 
of: 

-  turnover 
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies. 

- capital 
expenditure 
(CapEx) showing 
the green 
investments made 
by investee 
companies, e.g. for 
a transition to a 
green economy. 

- operational 
expenditure 
(OpEx) reflecting 
green operational 
activities of 
investee 
companies.  

 
What was the share of investments made in transitional and enabling activities? 

0%.  
 

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?  

3.0%. This concerns investments with a positive score on one of more of the following SDG’s, 
without harming other SDG’s: SDG 12 (responsible consumption and prodcution), 13 (climate 
action), 14 (life below water) or 15 (life on land). 

What was the share of socially sustainable investments?  

65.4%. This concerns investments with a positive score on one of more of the following SDGs, 
without harming other SDGs: SDG 1 (No poverty), 2 (zero hunger), 3 (good health and well-
being), 4 (qulity education), 5 (gender equality), 6 (clean water and sanitation), 7 (affordable 
and clean energy), 8 (decent work and economic growth), 9 (industry, innovation and 
infrastructure), 10 (reduced inequalities), 11 (sustainable cities and communities), 16 (peace 
justice and strong insttutions) or 17 (partnerships for the goals). 

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. 
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the 
first graph shows the Taxonomy alignment in relation to all the investments of the financial product 
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the 
investments of the financial product other than sovereign bonds. 
 

 

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.  

 

  
This graph represents 100% of the total investments. 
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What investments were included under “other”, what was their purpose and were 
there any minimum environmental or social safeguards? 

Amongst others, the use of cash, cash equivalents and derivatives is included under “#2 
Other”. The fund may make use of derivatives for hedging, liquidity and efficient portfolio 
management as well as investment purposes (in line with the investment policy). Any 
derivatives in the fund were not used to attain environmental or social characteristics 
promoted by the financial product.  
 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?  

During the reporting period, the overall sustainability profile of the mandate was improved 
further by focusing on material information with regards to Environmental, Social and 
Governance factors. Furthermore, 38 holdings were under active engagement either within 
Robeco’s thematic engagement programs or under more company-specific engagement topics 
related to Environmental, Social and/or Governance issues. In addition, the environmental 
profile of the fund in terms of water use, waste generation and greenhouse gas emissions of 
the fund remained well below that of the benchmark. The fund has an environmental profile 
that is more than 20% better than the benchmark. 
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ANNEX IV 

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of 
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

Product name: Robeco Capital Growth Funds - Robeco QI Emerging Markets Sustainable Active Equities 
Legal entity identifier: 549300CZ8S23ZD8TW786 
 

Environmental and/or social characteristics 
 

  

 

 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met?  

The fund promotes the following Environmental and Social characteristics: 

1. All equity holdings granted the right to vote and Robeco exerted that right by voting according to 
Robeco’s Proxy Voting Policy, unless impediments occured (e.g. share blocking).   

2. The sub-fund's portfolio complied with Robeco's Exclusion Policy excluding investments in 
companies that are exposed to controversial behavior and controversial products. This means that 
the Sub-fund had no exposure to excluded securities, taking into account a grace period. 

3. The sub-fund avoided investment in companies that are in breach of the ILO standards, UNGPs, 
UNGC or OECD Guidelines for Multinational Enterprises. Companies in the portfolio that have 

Did this financial product have a sustainable investment objective? 

Yes No 

It made sustainable 
investments with an 

environmental objective: ___% 
 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy 

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of  
65.4% of sustainable investments 
  

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 
with a social objective 
 

It made sustainable investments 
with a social objective: ___%  

It promoted E/S characteristics, but did not 
make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy  is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.   

 

 

 

 

 

 

 

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained. 
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breached one of the international guidelines during the investment period, have become part of the 
Enhanced Engagement program. When engagement  deemed highly unlikely to succeed, the 
company was excluded directly.  

4. The sub-fund’s weighted carbon (scope level 1 and 2), water and waste footprint score was at least 
20% better than that of the general market index. 

5. The sub-fund's weighted average ESG score was at least 10% better than that of the general market 
index. 

6. The sub-fund excluded all high or medium negative SDG scores (-3 or -2). 

 

 How did the sustainability indicators perform? 

The sustainability indicators used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product performed as follows. All values are based on the 
positions and available data as at 31 December 2022. 

1. On behalf of the sub-funds votes, were cast on 3239 agenda items at 348 shareholders' meetings. 

2. The portfolio contained on average  3.17% investments that are on the Exclusion list as result of the 
application of the applicable exclusion policy. Unless sanctions stipulate specific timelines, exclusions 
apply within three months after the announcement. If selling is not possible for liquidity reasons, 
then buying is not allowed. Once selling is possible at a reasonable price, holdings will be sold. 

3. 0 companies in portfolio are in violation of the ILO standards, UNGPs, UNGC or OECD Guidelines for 
Multinational Enterprises and hence are a part of the Enhanced Engagement program.  

4. The Sub-fund’s weighted score for the carbon (scope level 1 and 2), water and waste footprint were 
respectively 53.21%, 90.20% and 85.01% better than the general market index. 

5. The sub-fund’s weighted average ESG score was 22.45 against 25.23 for the general market index. 

6. 0.00% of the companies (on average) held a high or medium negative SDG score (-2 or -3) based on 
the internally developed SDG framework. 

 

What were the objectives of the sustainable investments that the financial product 
partially made and how did the sustainable investment contribute to such objectives? 

Robeco uses its proprietary SDG framework to determine if an investment qualifies as 
sustainable investment. Robeco’s SDG Framework is a tool that systematically assesses 
individual companies on key SDG targets and sector-specific indicators which help analysts 
determine a company’s SDG contributions. These contributions aggregate into an overall 
SDG company score. The resulting scores are used to help construct portfolios that pursue 
positive impact, avoid negative impact, and support sustainable progress in the economy, 
society and the natural environment. Positive scores imply that the investment do not 
significant harm any of the UN Sustainable Development goals. 

The sustainable investments contributed to any or more of the UN Sustainable 
Development Goals, which include both social and environmental objectives. Robeco used 
its proprietary SDG Framework to assess which investments constitute a sustainable 
investment as referred to in art 2(17) SFDR. Under the SDG Framework, “SDG scores” are 
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calculated for each investment. Investments having positive SDG scores (+1, +2, +3) are 
deemed to contribute to the UN SDGs. 

How did the sustainable investments that the financial product partially made not cause 
significant harm to any environmental or social sustainable investment objective? 

Alignment with the OECD Guidelines for Multinational Enterprises, the UN Guiding 
Principles on Business and Human Rights and Principal Adverse Impact (PAI) are considered 
in the calculation of SDG scores under Robeco’s proprietary SDG Framework. Violations 
with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights and Principal Adverse Impact lead to a negative SDG score. Only 
investments with a positive SDG score can be classified as sustainable investment, 
indicating that such investments did no significant harm to any environmental or social 
sustainable investment objective. Minus scores show harm. Scores of -2 of -3 may even 
cause significant harm. 

How were the indicators for adverse impacts on sustainability factors taken into 
account?  

The fund considered principal adverse impacts of its investment decisions on sustainability 
factors as part of its investment due diligence process and procedures. For sustainable 
investments this meant ensuring that the investments do no significant harm to any 
environmental or social objective. Many PAI indicators are either directly or indirectly 
included in the SDG Framework to determine whether a company has significant impacts 
on the SDGs related to the PAI indicators. 

The following PAIs were consired in the fund: 

- PAI 1, table 1 was considered for scope 1, 2 and 3 Green House Gas emissions via 
engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion of 
activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 2, table 1 was considered for scope 1 and 2 carbon footprint via engagement, proxy 
voting and exclusions. Robeco’s Exclusion policy covers the exclusion of activities with 
highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% 
of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 3, table 1 was considered for scope 1 and 2 Green House Gas intensity of investee 
companies via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers 
the exclusion of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of 
the revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 4, table 1 regarding the exposure to companies in the fossil fuel sector was considered 
via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 5, table 1 regarding the share of energy consomption from non-renewable sources was 
considered via engagement, proxy voting and exclusions. Robeco is committed to 
contribute to the goals of the Paris Agreement and to achieving net zero carbon emissions 
by 2050. The portfolio decarbonization targets are derived from the P2 pathway from the 
IPCC 1.5-degree scenario of 2018. The P2 pathway is composed of the following emission 
milestones: 49% reduction of GHG emissions in 2030 and -89% reduction of GHG emissions 
in 2050, both relative to 2010 baseline.  

- PAI 6, table 1 regarding Energy comsumption per High Impact Climate sector was 
considered via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 
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the exclusion of activities with highly negative climate impacts (e.g. thermal coal (Coal 
power expansion plans ≥ 300 MW)). 

- PAI 7, table 1 regarding activities negatively affecting biodiversity sensitive areas was 
considered via engagement. Robeco is developing methods to evaluate the materiality of 
biodiversity for our portfolios, and the impact of our portfolios on biodiversity. Based on 
such methods Robeco will set quantified targets in order to combat biodiversity loss, latest 
by 2024. 

- For relevant sectors, biodiversity impact is considered in fundamental SI research analysis. 
Robeco is developing a framework to consider this across all investments. 

- PAI 8, table 1 regarding Water emissions was considered via engagement. Within Robeco’s 
Controversial Behavior program, companies are screened on a potential violation in relation 
to water. When Robeco deems a company to cause significant negative impact on local 
water supply or waste issues which is a breach of UN Global Compact principle 7, it will 
either apply enhanced engagement or directly exclude the company from the universe. 

- PAI 9, table 1 regarding hazardous  waste and radioactive waste ratio was considered via 
engagement. In addition, within Robeco’s Controversial Behavior program, companies are 
screened on a potential violation in relation to waste. When Robeco deems a company to 
cause significant negative impact on local water supply or waste issues which is a breach of 
UN Global Compact principle 7, it will either apply enhanced engagement or directly exclude 
the company from the universe. 

- PAI 10, table 1 regarding violations of UN Global Compact principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises 
was considered via engagement, proxy voting and exclusions. Robeco acts in accordance 
with the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises, 
and is guided by these international standards to assess the behavior of companies. In order 
to mitigate severe breaches, an enhanced engagement process is applied where Robeco 
deems a severe breach of these principles and guidelines has occured. If this enhanced 
engagement, which may last up to a period of three years, does not lead to the desired 
change, Robeco will exclude a company from its investment universe. 

- PAI 11, table 1 regarding lack of processes and compliance mechanisms to monitor 
compliance with UN Global Compact principles and OECD Guidelines for Multinational 
Enterprises was considered via engagement and proxy voting. Robeco supports the human 
rights principles described in the Universal Declaration of Human Rights (UDHR) and 
detailed in the Guiding Principles on Business and Human Rights (UNGP), the OECD 
Guidelines for Multinational Enterprises and the eight fundamental International Labour 
Organization (ILO) conventions. Our commitment to these principles means Robeco will 
expect companies to formally commit to respect human rights, have in place human rights 
due diligence processes, and, where appropriate, ensure that victims of human rights 
abuses have access to remedy. 

- PAI 12, table 1 regarding unadjusted gender pay-gap was considered via engagement and 
proxy voting. In 2022, Robeco launched an engagement program on diversity and inclusion, 
which will include elements in relation to the gender pay gap. Overall, gender pay gap 
disclosures are only mandatory in few jurisdictions (e.g. UK, California). Companies are 
encouraged to improve such disclosures.  

- PAI 13, table 1 regarding board gender diversity was considered via engagement and proxy 
vorting. In 2022, Robeco launched an engagement program on diversity and inclusion, 
which will include elements in relation to equal pay. 

- PAI 14, table 1 regarding exposure to contraversial weapons was considered via exclusions. 
For all strategies Robeco deems anti-personnel mines, cluster munitions, chemical, 
biological weapons, white phosphorus, depleted uranium weapons and nuclear weapons 
that are tailor made and essential, to be controversial weapons. Exclusion is applied to 
companies that are manufacturers of certain products that do not comply with the 
following treaties or legal bans on controversial weapons:1. The Ottawa Treaty (1997) 
which prohibits the use, stockpiling, production and transfer of anti-personnel mines.2. The 
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Convention on Cluster Munitions (2008) which prohibits the use, stockpiling, production 
and transfer of cluster munitions.3. The Chemical Weapons Convention (1997) which 
prohibits the use, stockpiling, production and transfer of chemical weapons. 4. Biological 
Weapons Convention (1975) which prohibits the use, stockpiling, production and transfer 
of biological weapons.5. The Treaty on the Non-Proliferation of Nuclear Weapons (1968) 
which limits the spread of nuclear weapons to the group of so-called Nuclear Weapons 
States (USA, Russia, UK, France and China). 6. The Dutch act on Financial Supervision ‘Besluit 
marktmisbruik’ art. 21 a. 7. The Belgian Loi Mahoux, the ban on uranium weapons. 8. 
Council Regulation (EU) 2018/1542 of 15 October 2018 concerning restrictive measures 
against the proliferation and use of chemical weapons. 

- PAI 5, table 3 regarding the share of investments in investee companies without any 
grievance or complaintshandling mechanism was considered. 

- PAI 6, table 3 regarding insufficient whistleblower protection was considered. 
- PAI 7, table 3 regarding incidents of discrimination was considered. 
- PAI 8, table 3 regarding exessive CEO pay ratio was considered via proxy voting and 

engagement under the engagement program “Responsible Executive Remuneration”. 
 

Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:  

 The sustainable investments were aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights via both Robeco’s 
Exclusion Policy and Robeco’s SDG Framework. Robeco’s SDG Framework screens for 
breaches on these principles in the final step of the framework. In this step, Robeco checks 
whether the company concerned has been involved in any controversies. Involvement in 
any controversy will result in a negative SDG score for the company, meaning it is not a 
sustainable investment. 

Robeco’s Exclusion Policy includes an explanation of how Robeco acts in accordance with 
the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises 
and is guided by these international treaties to assess the behaviour of companies. Robeco 
continuously screens its investments for breaches of these principles. In the reported year, 
there have been no breaches. 

  

The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  
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How did this financial product consider principal adverse impacts on 
sustainability factors? 

PAI were considered both pre-investment (through exclusions and through integration in 
the investment due diligence) and post-investments (through engagement). All values are based on 
the average positions over the reporting period. 

Pre-investment, the following principal adverse impacts on sustainability factors were considered: 

o Via the applied normative and activity-based exclusions, the following PAIs were considered: 

- Exposure to companies active in the fossil fuel sector (PAI 4, Table 1) was  1.79% of the net assets, 
compared to 2.88% of the benchmark 

- Exposure to companies in violations of the UN Global Compact Principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises (PAI 10, 
Table 1) was  0% of the net assets, compared to 1.11% of the benchmark 

- Exposure to comapanies exploiting activities negatively affecting biodiversity-sensitive areas (PAI 7, 
Table 1) was  1.52% of the net assets, compared to 2.93% of the benchmark. The consideration of 
this PAI is currently restricted to applying exclusions to palm oil producing companies and for any 
breaches to the UNGC, UNGP and OECD Guidelines for Multinational Enterprises in relation to 
biodiversity. 

- Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons (PAI 
14, Table 1) was  0% of the net assets, compared to 0.7% of the benchmark 

o Via the environmental footprint performance targets of The Sub-fund, the following PAIs were 
considered: 

- The Carbon footprint (PAI 2, Table 1) of the portfolio was 77.3 tCO2 per million EUR, compared to  
165.2 tCO2 per million EUR for the benchmark. 

- Biodiversity, water and waste indicators (PAI 7-9, Table 1). The scores for biodiversity, water and 
waste were respectively  48.17%, 90.2% and 85.01% better than the benchmark. 

Post-investment, the following principal adverse impacts on sustainability factors were taken into account: 

o Via the application of the voting policy, the following PAIs were considered: 

- All indicators related to GHG emissions (PAI 1-6, Table 1) 

- Indicators in related to social and employee matters (PAI 10-13, Table 1; PAI 5-8, Table 3) 

o Via Robeco’s entity engagement program, the following PAIs were considered: 

- At year end  12 companies in portfolio were subject to the Robeco Entity Engagement program. Via 
the Robeco Entity Engagement program, the following numbers of engagement cases per PAI were 
active on portfolio holdings, during the reporting period: PAI 1, table 1: GHG emissions 1 case. PAI 2, 
table 1: Carbon footprint 1 case. PAI 3, table 1: GHG intensity of investee companies 1 case. PAI 4, 
table 1: Exposure to companies active in the fossil fuel sector 1 case. PAI 5, table 1: Share of 
nonrenewable energy consumption and production 1 case. PAI 6, table 1: Energy consumption 
intensity per high impact climate sector 1 case. PAI 12, table 1: Unadjusted gender pay gap 1 case.  

- All indicators related to Climate and other environment-related indicators (PAI 1-9, Table 1) 

- Violations of the UN Global Compact Principles and Organisation for Economic Cooperation and 
Development (OECD) Guidelines for Multinational Enterprises (PAI 10, Table 1) 

- In addition, based on a yearly review of Robeco’s performance on all mandatory and selected 
voluntary indicators, holdings of The Sub-fund that cause adverse impact might be selected for 
engagement. 
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What were the top investments of this financial product? 

 

Largest investments Sector % Assets Country 
Taiwan Semiconductor 
Manufacturing Co Lt 

Semiconductors & Semiconductor Equipment 5.66 Taiwan 

Tencent Holdings Ltd Interactive Media & Services 3.17 China 
Samsung Electronics Co Ltd Technology Hardware, Storage & Peripherals 2.65 South Korea 
Alibaba Group Holding Ltd Internet & Direct Marketing Retail 2.50 China 
China Construction Bank Corp Banks 1.26 China 
Infosys Ltd ADR IT Services 1.08 India 
Hana Financial Group Inc Banks 0.73 South Korea 
Titan Co Ltd Textiles, Apparel & Luxury Goods 0.73 India 
Banco do Brasil SA Banks 0.71 Brazil 
Kia Corp Automobiles 0.70 South Korea 
PICC Property & Casualty Co Ltd Insurance 0.69 China 
NetEase Inc ADR Entertainment 0.68 China 
Absa Group Ltd Banks 0.68 South Africa 
Lenovo Group Ltd Technology Hardware, Storage & Peripherals 0.68 China 
Cia Energetica de Minas Gerais Pref Electric Utilities 0.65 Brazil 
 

What was the proportion of sustainability-related investments? 

98.3% 

What was the asset allocation?  
 

 

 

  

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

 
 

 

 

 

 
#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 
 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 
 

The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments. 
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments. 

 

Investments

#1 Aligned with E/S 
characteristics -

98.3%

#1A Sustainable 
65.4%  

Other environmental 
3.7%  

Social 61.7%  

#1B Other E/S 
characteristics 

32.9%  
#2 Other 1.7%

The list includes 
the investments 
constituting the 
greatest 
proportion of 
investments of the 
financial product 
during the 
reference period 
which is: 1 January 
2022 through 31 
December 2022  
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In which economic sectors were the investments made? 

 

Sector Average exposure in % over the reporting period 
Sectors deriving revenues from exploration, mining, extraction, production, processing, storage, refining 
or distribution, including transportation, storage and trade, of fossil fuels -  
Oil, Gas & Consumable Fuels 1.64 
Gas Utilities 1.01 
Energy Equipment & Services 0.38 
Other sectors  
Banks 13.50 
Semiconductors & Semiconductor Equipment 7.79 
Technology Hardware, Storage & Peripherals 4.64 
Internet & Direct Marketing Retail 4.56 
Interactive Media & Services 4.49 
Chemicals 3.98 
Insurance 3.95 
Real Estate Management & Development 3.43 
Commercial Banks 2.94 
Pharmaceuticals 2.80 
Textiles, Apparel & Luxury Goods 2.80 
Electronic Equipment, Instruments & Components 2.65 
Entertainment 2.51 
Transportation Infrastructure 2.10 
Metals & Mining 2.08 
Capital Markets 1.98 
Health Care Providers & Services 1.97 
Wireless Telecommunication Services 1.88 
IT Services 1.86 
Food & Staples Retailing 1.53 
Specialty Retail 1.49 
Electric Utilities 1.45 
Diversified Telecommunication Services 1.43 
Auto Components 1.33 
Automobiles 1.27 
Marine 1.23 
Media 1.15 
Electronic Equipment & Instruments 1.04 
Food Products 1.02 
Semiconductors & semicond. equipm. 1.00 
Diversified Financial Services 0.79 
Communications Equipment 0.73 
Health Care Equipment & Supplies 0.70 
Air Freight & Logistics 0.67 
Industrial Conglomerates 0.65 
Computers & Peripherals 0.64 
Hotels, Restaurants & Leisure 0.63 
Machinery 0.62 
Construction & Engineering 0.62 
Electrical Equipment 0.59 
Beverages 0.52 
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To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations 
on emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 

Enabling activities 
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
objective. 

Transitional activities 
are activities for 
which low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

Sector Average exposure in % over the reporting period 
Multiline Retail 0.39 
Software 0.39 
Consumer Finance 0.32 
Personal Products 0.32 
Household Durables 0.31 
Diversified Consumer Services 0.27 
Diversified Telecom Services 0.22 
Trading Companies & Distributors 0.22 
Construction Materials 0.21 
Commercial Services & Supplies 0.14 
Biotechnology 0.12 
Life Sciences Tools & Services 0.10 
Household Products 0.05 
Building Products 0.00 
Cash and other instruments 0.87 

 

 

 
To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 

0%.  

 
 Did the financial product invest in fossil gas and/or nuclear energy related activities 

complying with the EU Taxonomy 1? 

 
Yes:  

         In fossil gas        In nuclear energy 

No 

 

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting 
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory 
note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU 
Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 
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Taxonomy-aligned 
activities are 
expressed as a share 
of: 

-  turnover 
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies. 

- capital 
expenditure 
(CapEx) showing 
the green 
investments made 
by investee 
companies, e.g. for 
a transition to a 
green economy. 

- operational 
expenditure 
(OpEx) reflecting 
green operational 
activities of 
investee 
companies.  

What was the share of investments made in transitional and enabling activities? 

0%.  
 

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?  

3.7%. This concerns investments with a positive score on one of more of the following SDG’s, 
without harming other SDG’s: SDG 12 (responsible consumption and prodcution), 13 (climate 
action), 14 (life below water) or 15 (life on land). 

What was the share of socially sustainable investments?  

61.8%. This concerns investments with a positive score on one of more of the following SDGs, 
without harming other SDGs: SDG 1 (No poverty), 2 (zero hunger), 3 (good health and well-
being), 4 (qulity education), 5 (gender equality), 6 (clean water and sanitation), 7 (affordable 
and clean energy), 8 (decent work and economic growth), 9 (industry, innovation and 
infrastructure), 10 (reduced inequalities), 11 (sustainable cities and communities), 16 (peace 
justice and strong insttutions) or 17 (partnerships for the goals). 

  

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. 
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the 
first graph shows the Taxonomy alignment in relation to all the investments of the financial product 
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the 
investments of the financial product other than sovereign bonds. 
 

 

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.  

 

  
This graph represents 100% of the total investments. 
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What investments were included under “other”, what was their purpose and were 
there any minimum environmental or social safeguards? 

Amongst others, the use of cash, cash equivalents and derivatives is included under “#2 
Other”. The fund may make use of derivatives for hedging, liquidity and efficient portfolio 
management as well as investment purposes (in line with the investment policy). Any 
derivatives in the fund were not used to attain environmental or social characteristics 
promoted by the financial product.  
 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?  

During the reporting period, the overall sustainability profile of the mandate was improved 
further by focusing on material information with regards to Environmental, Social and 
Governance factors. Furthermore, 12 holdings were under active engagement either within 
Robeco’s thematic engagement programs or under more company-specific engagement topics 
related to Environmental, Social and/or Governance issues. In addition, the environmental 
profile of the fund in terms of water use, waste generation and greenhouse gas emissions of 
the fund remained well below that of the benchmark. The fund has an environmental profile 
that is more than 50% better than the benchmark. 
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ANNEX IV 

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of 
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

Product name: Robeco Capital Growth Funds - Robeco QI Global Developed Conservative Equities 
Legal entity identifier: 213800WBAS5AB8ING173 
 

Environmental and/or social characteristics 
 

  

 

 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met?  

The fund promotes the following Environmental and Social characteristics: 

1. All equity holdings granted the right to vote and Robeco exerted that right by voting according to 
Robeco’s Proxy Voting Policy, unless impediments occured (e.g. share blocking).   

2. The sub-fund's portfolio complied with Robeco's Exclusion Policy excluding investments in 
companies that are exposed to controversial behavior and controversial products. This means that 
the Sub-fund had no exposure to excluded securities, taking into account a grace period. 

3. The sub-fund scrutinized investment in companies that are in breach of the ILO standards, UNGPs, 
UNGC or OECD Guidelines for Multinational Enterprises. Companies in the portfolio that have 

Did this financial product have a sustainable investment objective? 

Yes No 

It made sustainable 
investments with an 

environmental objective: ___% 
 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy 

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of  
66.1% of sustainable investments 
  

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 
with a social objective 
 

It made sustainable investments 
with a social objective: ___%  

It promoted E/S characteristics, but did not 
make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy  is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.   

 

 

 

 

 

 

 

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained. 
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breached one of the international guidelines during the investment period, have become part of the 
Enhanced Engagement program. When engagement  deemed highly unlikely to succeed, the 
company was excluded directly.  

4. The sub-fund’s weighted carbon (scope level 1 and 2), water and waste footprint score was better 
than that of the general market index. 

5. The sub-fund’s weighted average ESG score was better than that of the general market index.  

 

 How did the sustainability indicators perform? 

The sustainability indicators used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product performed as follows. All values are based on the 
positions and available data as at 31 December 2022. 

1. On behalf of the sub-funds votes, were cast on 2309 agenda items at 162 shareholders' meetings. 

2. The portfolio contained no investments that are on the Exclusion list as result of the application of 
the applicable exclusion policy. 

3. 0 companies in portfolio are in violation of the ILO standards, UNGPs, UNGC or OECD Guidelines for 
Multinational Enterprises and hence are a part of the Enhanced Engagement program.  

4. The Sub-fund’s weighted score for the carbon (scope level 1 and 2), water and waste footprint were 
respectively 13.90%, 18.89% and 14.50% better than the general market index. 

5. The sub-fund’s weighted average ESG score was 21.33 against 21.48 for the general market index. 

 

What were the objectives of the sustainable investments that the financial product 
partially made and how did the sustainable investment contribute to such objectives? 

Robeco uses its proprietary SDG framework to determine if an investment qualifies as 
sustainable investment. Robeco’s SDG Framework is a tool that systematically assesses 
individual companies on key SDG targets and sector-specific indicators which help analysts 
determine a company’s SDG contributions. These contributions aggregate into an overall 
SDG company score. The resulting scores are used to help construct portfolios that pursue 
positive impact, avoid negative impact, and support sustainable progress in the economy, 
society and the natural environment. Positive scores imply that the investment do not 
significant harm any of the UN Sustainable Development goals. 

The sustainable investments contributed to any or more of the UN Sustainable 
Development Goals, which include both social and environmental objectives. Robeco used 
its proprietary SDG Framework to assess which investments constitute a sustainable 
investment as referred to in art 2(17) SFDR. Under the SDG Framework, “SDG scores” are 
calculated for each investment. Investments having positive SDG scores (+1, +2, +3) are 
deemed to contribute to the UN SDGs. 
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How did the sustainable investments that the financial product partially made not cause 
significant harm to any environmental or social sustainable investment objective? 

Alignment with the OECD Guidelines for Multinational Enterprises, the UN Guiding 
Principles on Business and Human Rights and Principal Adverse Impact (PAI) are considered 
in the calculation of SDG scores under Robeco’s proprietary SDG Framework. Violations 
with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights and Principal Adverse Impact lead to a negative SDG score. Only 
investments with a positive SDG score can be classified as sustainable investment, 
indicating that such investments did no significant harm to any environmental or social 
sustainable investment objective. Minus scores show harm. Scores of -2 of -3 may even 
cause significant harm. 

How were the indicators for adverse impacts on sustainability factors taken into 
account?  

The fund considered principal adverse impacts of its investment decisions on sustainability 
factors as part of its investment due diligence process and procedures. For sustainable 
investments this meant ensuring that the investments do no significant harm to any 
environmental or social objective. Many PAI indicators are either directly or indirectly 
included in the SDG Framework to determine whether a company has significant impacts 
on the SDGs related to the PAI indicators. 

The following PAIs were consired in the fund: 

- PAI 1, table 1 was considered for scope 1, 2 and 3 Green House Gas emissions via 
engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion of 
activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 2, table 1 was considered for scope 1 and 2 carbon footprint via engagement, proxy 
voting and exclusions. Robeco’s Exclusion policy covers the exclusion of activities with 
highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% 
of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 3, table 1 was considered for scope 1 and 2 Green House Gas intensity of investee 
companies via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers 
the exclusion of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of 
the revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 4, table 1 regarding the exposure to companies in the fossil fuel sector was considered 
via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 5, table 1 regarding the share of energy consomption from non-renewable sources was 
considered via engagement, proxy voting and exclusions. Robeco is committed to 
contribute to the goals of the Paris Agreement and to achieving net zero carbon emissions 
by 2050. The portfolio decarbonization targets are derived from the P2 pathway from the 
IPCC 1.5-degree scenario of 2018. The P2 pathway is composed of the following emission 
milestones: 49% reduction of GHG emissions in 2030 and -89% reduction of GHG emissions 
in 2050, both relative to 2010 baseline.  

- PAI 6, table 1 regarding Energy comsumption per High Impact Climate sector was 
considered via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers 
the exclusion of activities with highly negative climate impacts (e.g. thermal coal (Coal 
power expansion plans ≥ 300 MW)). 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 
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- PAI 7, table 1 regarding activities negatively affecting biodiversity sensitive areas was 
considered via engagement. Robeco is developing methods to evaluate the materiality of 
biodiversity for our portfolios, and the impact of our portfolios on biodiversity. Based on 
such methods Robeco will set quantified targets in order to combat biodiversity loss, latest 
by 2024. 

- For relevant sectors, biodiversity impact is considered in fundamental SI research analysis. 
Robeco is developing a framework to consider this across all investments. 

- PAI 8, table 1 regarding Water emissions was considered via engagement. Within Robeco’s 
Controversial Behavior program, companies are screened on a potential violation in relation 
to water. When Robeco deems a company to cause significant negative impact on local 
water supply or waste issues which is a breach of UN Global Compact principle 7, it will 
either apply enhanced engagement or directly exclude the company from the universe. 

- PAI 9, table 1 regarding hazardous  waste and radioactive waste ratio was considered via 
engagement. In addition, within Robeco’s Controversial Behavior program, companies are 
screened on a potential violation in relation to waste. When Robeco deems a company to 
cause significant negative impact on local water supply or waste issues which is a breach of 
UN Global Compact principle 7, it will either apply enhanced engagement or directly exclude 
the company from the universe. 

- PAI 10, table 1 regarding violations of UN Global Compact principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises 
was considered via engagement, proxy voting and exclusions. Robeco acts in accordance 
with the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises, 
and is guided by these international standards to assess the behavior of companies. In order 
to mitigate severe breaches, an enhanced engagement process is applied where Robeco 
deems a severe breach of these principles and guidelines has occured. If this enhanced 
engagement, which may last up to a period of three years, does not lead to the desired 
change, Robeco will exclude a company from its investment universe. 

- PAI 11, table 1 regarding lack of processes and compliance mechanisms to monitor 
compliance with UN Global Compact principles and OECD Guidelines for Multinational 
Enterprises was considered via engagement and proxy voting. Robeco supports the human 
rights principles described in the Universal Declaration of Human Rights (UDHR) and 
detailed in the Guiding Principles on Business and Human Rights (UNGP), the OECD 
Guidelines for Multinational Enterprises and the eight fundamental International Labour 
Organization (ILO) conventions. Our commitment to these principles means Robeco will 
expect companies to formally commit to respect human rights, have in place human rights 
due diligence processes, and, where appropriate, ensure that victims of human rights 
abuses have access to remedy. 

- PAI 12, table 1 regarding unadjusted gender pay-gap was considered via engagement and 
proxy voting. In 2022, Robeco launched an engagement program on diversity and inclusion, 
which will include elements in relation to the gender pay gap. Overall, gender pay gap 
disclosures are only mandatory in few jurisdictions (e.g. UK, California). Companies are 
encouraged to improve such disclosures.  

- PAI 13, table 1 regarding board gender diversity was considered via engagement and proxy 
vorting. In 2022, Robeco launched an engagement program on diversity and inclusion, 
which will include elements in relation to equal pay. 

- PAI 14, table 1 regarding exposure to contraversial weapons was considered via exclusions. 
For all strategies Robeco deems anti-personnel mines, cluster munitions, chemical, 
biological weapons, white phosphorus, depleted uranium weapons and nuclear weapons 
that are tailor made and essential, to be controversial weapons. Exclusion is applied to 
companies that are manufacturers of certain products that do not comply with the 
following treaties or legal bans on controversial weapons:1. The Ottawa Treaty (1997) 
which prohibits the use, stockpiling, production and transfer of anti-personnel mines.2. The 
Convention on Cluster Munitions (2008) which prohibits the use, stockpiling, production 
and transfer of cluster munitions.3. The Chemical Weapons Convention (1997) which 
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prohibits the use, stockpiling, production and transfer of chemical weapons. 4. Biological 
Weapons Convention (1975) which prohibits the use, stockpiling, production and transfer 
of biological weapons.5. The Treaty on the Non-Proliferation of Nuclear Weapons (1968) 
which limits the spread of nuclear weapons to the group of so-called Nuclear Weapons 
States (USA, Russia, UK, France and China). 6. The Dutch act on Financial Supervision ‘Besluit 
marktmisbruik’ art. 21 a. 7. The Belgian Loi Mahoux, the ban on uranium weapons. 8. 
Council Regulation (EU) 2018/1542 of 15 October 2018 concerning restrictive measures 
against the proliferation and use of chemical weapons. 

- PAI 5, table 3 regarding the share of investments in investee companies without any 
grievance or complaintshandling mechanism was considered. 

- PAI 6, table 3 regarding insufficient whistleblower protection was considered. 
- PAI 7, table 3 regarding incidents of discrimination was considered. 
- PAI 8, table 3 regarding exessive CEO pay ratio was considered via proxy voting and 

engagement under the engagement program “Responsible Executive Remuneration”. 
 

Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:  

 The sustainable investments were aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights via both Robeco’s 
Exclusion Policy and Robeco’s SDG Framework. Robeco’s SDG Framework screens for 
breaches on these principles in the final step of the framework. In this step, Robeco checks 
whether the company concerned has been involved in any controversies. Involvement in 
any controversy will result in a negative SDG score for the company, meaning it is not a 
sustainable investment. 

Robeco’s Exclusion Policy includes an explanation of how Robeco acts in accordance with 
the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises 
and is guided by these international treaties to assess the behaviour of companies. Robeco 
continuously screens its investments for breaches of these principles. In the reported year, 
there have been no breaches. 

  

The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  
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How did this financial product consider principal adverse impacts on 
sustainability factors? 

PAI were considered both pre-investment (through exclusions and through integration in 
the investment due diligence) and post-investments (through engagement). All values are based on 
the average positions over the reporting period. 

Pre-investment, the following principal adverse impacts on sustainability factors were considered: 

o Via the applied normative and activity-based exclusions, the following PAIs were considered: 

- Exposure to companies active in the fossil fuel sector (PAI 4, Table 1) was  3.94% of the net assets, 
compared to 5.12% of the benchmark 

- Exposure to companies in violations of the UN Global Compact Principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises (PAI 10, 
Table 1) was  0% of the net assets, compared to 0.06% of the benchmark 

- Exposure to comapanies exploiting activities negatively affecting biodiversity-sensitive areas (PAI 7, 
Table 1) was  12.37% of the net assets, compared to 9.55% of the benchmark. The consideration of 
this PAI is currently restricted to applying exclusions to palm oil producing companies and for any 
breaches to the UNGC, UNGP and OECD Guidelines for Multinational Enterprises in relation to 
biodiversity. 

- Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons (PAI 
14, Table 1) was  0% of the net assets, compared to 0.24% of the benchmark 

o Via the environmental footprint performance targets of The Sub-fund, the following PAIs were 
considered: 

- The Carbon footprint (PAI 2, Table 1) of the portfolio was 47.7 tCO2 per million EUR, compared to  
55.4 tCO2 per million EUR for the benchmark. 

- Biodiversity, water and waste indicators (PAI 7-9, Table 1). The scores for biodiversity, water and 
waste were respectively  -29.52%, 18.89% and 14.5% better than the benchmark. 

Post-investment, the following principal adverse impacts on sustainability factors were taken into account: 

o Via the application of the voting policy, the following PAIs were considered: 

- All indicators related to GHG emissions (PAI 1-6, Table 1) 

- Indicators in related to social and employee matters (PAI 10-13, Table 1; PAI 5-8, Table 3) 

o Via Robeco’s entity engagement program, the following PAIs were considered: 

- At year end  19 companies in portfolio were subject to the Robeco Entity Engagement program. Via 
the Robeco Entity Engagement program, the following numbers of engagement cases per PAI were 
active on portfolio holdings, during the reporting period: PAI 1, table 1: GHG emissions 7 cases. PAI 
2, table 1: Carbon footprint 7 cases. PAI 3, table 1: GHG intensity of investee companies 7 cases. PAI 
4, table 1: Exposure to companies active in the fossil fuel sector 7 cases. PAI 5, table 1: Share of 
nonrenewable energy consumption and production 7 cases. PAI 6, table 1: Energy consumption 
intensity per high impact climate sector 7 cases. PAI 7, table 1: Activities negatively affecting biodi-
versity sensitive areas 3 cases. PAI 8, table 1: Emissions to water 1 case. PAI 9, table 1: Hazardous 
waste and radioactive waste ratio 1 case. PAI 10, table 1: Violations of UN Global Compact principles 
and Organisation for Economic Cooperation and Development (OECD) Guidelines for Multinational 
Enterprises 1 case. PAI 11, table 1: Lack of processes and compliance mechanisms to monitor 
compliance with UN Global Compact principles and OECD Guidelines for Multinational Enterprises 1 
case.  

- All indicators related to Climate and other environment-related indicators (PAI 1-9, Table 1) 

- Violations of the UN Global Compact Principles and Organisation for Economic Cooperation and 
Development (OECD) Guidelines for Multinational Enterprises (PAI 10, Table 1) 
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- In addition, based on a yearly review of Robeco’s performance on all mandatory and selected 
voluntary indicators, holdings of The Sub-fund that cause adverse impact might be selected for 
engagement. 

 

What were the top investments of this financial product? 

 

Largest investments Sector % Assets Country 
Apple Inc Technology Hardware, Storage & Peripherals 2.47 United States 
Merck & Co Inc Pharmaceuticals 1.89 United States 
Pfizer Inc Pharmaceuticals 1.72 United States 
Johnson & Johnson Pharmaceuticals 1.68 United States 
Royal Bank of Canada Banks 1.67 Canada 
Verizon Communications Inc Diversified Telecommunication Services 1.66 United States 
Nestle SA Food Products 1.66 Switzerland 
Procter & Gamble Co/The Household Products 1.60 United States 
Exxon Mobil Corp Oil, Gas & Consumable Fuels 1.47 United States 
AbbVie Inc Biotechnology 1.40 United States 
Novartis AG Pharmaceuticals 1.35 Switzerland 
Marsh & McLennan Cos Inc Insurance 1.34 United States 
Gilead Sciences Inc Biotechnology 1.34 United States 
McDonald's Corp Hotels, Restaurants & Leisure 1.31 United States 
Berkshire Hathaway Inc Diversified Financial Services 1.26 United States 
 

What was the proportion of sustainability-related investments? 

99.8% 

What was the asset allocation?  
 

 

 

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

 
 

 

 

 

 
#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 
 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 
 

The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments. 
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments. 

 

Investments

#1 Aligned with E/S 
characteristics -

99.8%

#1A Sustainable 
66.1%  

Other environmental 
4.0%  

Social 62.1%  

#1B Other E/S 
characteristics 

33.7%  
#2 Other 0.2%

The list includes 
the investments 
constituting the 
greatest 
proportion of 
investments of 
the financial 
product during 
the reference 
period which is: 1 
January 2022 
through 31 
December 2022  
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In which economic sectors were the investments made? 

 

Sector Average exposure in % over the reporting period 
Sectors deriving revenues from exploration, mining, extraction, production, processing, storage, refining 
or distribution, including transportation, storage and trade, of fossil fuels -  
Oil, Gas & Consumable Fuels 3.71 
Gas Utilities 0.63 
Other sectors  
Pharmaceuticals 10.24 
Food Products 6.41 
Diversified Telecommunication Services 6.37 
Banks 6.16 
Insurance 5.37 
IT Services 4.51 
Specialty Retail 4.37 
Food & Staples Retailing 4.04 
Biotechnology 3.75 
Technology Hardware, Storage & Peripherals 3.35 
Commercial Services & Supplies 3.34 
Health Care Providers & Services 2.95 
Software 2.31 
Household Products 2.28 
Capital Markets 2.20 
Trading Companies & Distributors 2.11 
Road & Rail 2.02 
Electronic Equipment, Instruments & Components 1.59 
Professional Services 1.58 
Equity Real Estate Investment Trusts (REITs) 1.57 
Hotels, Restaurants & Leisure 1.52 
Diversified Financial Services 1.31 
Beverages 1.27 
Electric Utilities 1.14 
Wireless Telecommunication Services 1.13 
Multiline Retail 1.11 
Real Estate Management & Development 0.95 
Multi-Utilities 0.91 
Containers & Packaging 0.82 
Aerospace & Defense 0.81 
Air Freight & Logistics 0.59 
Media 0.58 
Metals & Mining 0.58 
Life Sciences Tools & Services 0.54 
Communications Equipment 0.53 
Semiconductors & semicond. equipm. 0.51 
Leisure Products 0.49 
Commercial Banks 0.47 
Distributors 0.45 
Computers & Peripherals 0.41 
Interactive Media & Services 0.26 
Diversified Consumer Services 0.25 
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To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations 
on emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 

Enabling activities 
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
objective. 

Transitional activities 
are activities for 
which low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

Sector Average exposure in % over the reporting period 
Construction & Engineering 0.21 
Chemicals 0.20 
Personal Products 0.18 
Real Estate Investment Trusts (REITs) 0.17 
Household Durables 0.12 
Textiles, Apparel & Luxury Goods 0.12 
Thrifts & Mortgage Finance 0.10 
Water Utilities 0.08 
Machinery 0.08 
Cash and other instruments 1.21 

 

 
To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 

0%.  

 
 Did the financial product invest in fossil gas and/or nuclear energy related activities 

complying with the EU Taxonomy 1? 

 
Yes:  

         In fossil gas        In nuclear energy 

No 

 

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting 
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory 
note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU 
Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 



Sustainability disclosures (unaudited) 
 

Robeco Capital Growth Funds 1152 

 
Taxonomy-aligned 
activities are 
expressed as a share 
of: 

-  turnover 
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies. 

- capital 
expenditure 
(CapEx) showing 
the green 
investments made 
by investee 
companies, e.g. for 
a transition to a 
green economy. 

- operational 
expenditure 
(OpEx) reflecting 
green operational 
activities of 
investee 
companies.  

What was the share of investments made in transitional and enabling activities? 

0%.  
 

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?  

4.0%. This concerns investments with a positive score on one of more of the following SDG’s, 
without harming other SDG’s: SDG 12 (responsible consumption and prodcution), 13 (climate 
action), 14 (life below water) or 15 (life on land). 

What was the share of socially sustainable investments?  

62.1%. This concerns investments with a positive score on one of more of the following SDGs, 
without harming other SDGs: SDG 1 (No poverty), 2 (zero hunger), 3 (good health and well-
being), 4 (qulity education), 5 (gender equality), 6 (clean water and sanitation), 7 (affordable 
and clean energy), 8 (decent work and economic growth), 9 (industry, innovation and 
infrastructure), 10 (reduced inequalities), 11 (sustainable cities and communities), 16 (peace 
justice and strong insttutions) or 17 (partnerships for the goals). 

  

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. 
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the 
first graph shows the Taxonomy alignment in relation to all the investments of the financial product 
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the 
investments of the financial product other than sovereign bonds. 
 

 

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.  

 

  
This graph represents 100% of the total investments. 
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What investments were included under “other”, what was their purpose and were 
there any minimum environmental or social safeguards? 

Amongst others, the use of cash, cash equivalents and derivatives is included under “#2 
Other”. The fund may make use of derivatives for hedging, liquidity and efficient portfolio 
management as well as investment purposes (in line with the investment policy). Any 
derivatives in the fund were not used to attain environmental or social characteristics 
promoted by the financial product.  
 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?  

During the reporting period, the overall sustainability profile of the mandate was improved 
further by focusing on material information with regards to Environmental, Social and 
Governance factors. Furthermore, 19 holdings were under active engagement either within 
Robeco’s thematic engagement programs or under more company-specific engagement topics 
related to Environmental, Social and/or Governance issues. In addition, the environmental 
profile of the fund in terms of water use, waste generation and greenhouse gas emissions of 
the fund remained well below that of the benchmark. The fund has an environmental profile 
that is more than 10% better than the benchmark. 

 

  



Sustainability disclosures (unaudited) 
 

Robeco Capital Growth Funds 1154 

ANNEX IV 

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of 
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

Product name: Robeco Capital Growth Funds - Robeco QI Global Developed Active Equities 
Legal entity identifier: 213800IXA2GLSM2Z7310 
 

Environmental and/or social characteristics 
 

  

 

 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met?  

The fund promotes the following Environmental and Social characteristics: 

1. All equity holdings granted the right to vote and Robeco exerted that right by voting according to 
Robeco’s Proxy Voting Policy, unless impediments occured (e.g. share blocking).   

2. The sub-fund's portfolio complied with Robeco's Exclusion Policy excluding investments in 
companies that are exposed to controversial behavior and controversial products. This means that 
the Sub-fund had no exposure to excluded securities, taking into account a grace period. 

3. The sub-fund scrutinized investment in companies that are in breach of the ILO standards, UNGPs, 
UNGC or OECD Guidelines for Multinational Enterprises. Companies in the portfolio that have 

Did this financial product have a sustainable investment objective? 

Yes No 

It made sustainable 
investments with an 

environmental objective: ___% 
 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy 

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of  
67.7% of sustainable investments 
  

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 
with a social objective 
 

It made sustainable investments 
with a social objective: ___%  

It promoted E/S characteristics, but did not 
make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy  is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.   

 

 

 

 

 

 

 

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained. 
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breached one of the international guidelines during the investment period, have become part of the 
Enhanced Engagement program. When engagement  deemed highly unlikely to succeed, the 
company was excluded directly.  

4. The sub-fund’s weighted carbon (scope level 1 and 2), water and waste footprint score was better 
than that of the general market index. 

5. The sub-fund’s weighted average ESG score was better than that of the general market index.  

 

 How did the sustainability indicators perform? 

The sustainability indicators used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product performed as follows. All values are based on the 
positions and available data as at 31 December 2022. 

1. On behalf of the sub-funds votes, were cast on 3403 agenda items at 239 shareholders' meetings. 

2. The portfolio contained no investments that are on the Exclusion list as result of the application of 
the applicable exclusion policy. 

3. 0 companies in portfolio are in violation of the ILO standards, UNGPs, UNGC or OECD Guidelines for 
Multinational Enterprises and hence are a part of the Enhanced Engagement program.  

4. The Sub-fund’s weighted score for the carbon (scope level 1 and 2), water and waste footprint were 
respectively 8.14%, 35.49% and 37.33% better than the general market index. 

5. The sub-fund’s weighted average ESG score was 21.11 against 21.48 for the general market index. 

 

What were the objectives of the sustainable investments that the financial product 
partially made and how did the sustainable investment contribute to such objectives? 

Robeco uses its proprietary SDG framework to determine if an investment qualifies as 
sustainable investment. Robeco’s SDG Framework is a tool that systematically assesses 
individual companies on key SDG targets and sector-specific indicators which help analysts 
determine a company’s SDG contributions. These contributions aggregate into an overall 
SDG company score. The resulting scores are used to help construct portfolios that pursue 
positive impact, avoid negative impact, and support sustainable progress in the economy, 
society and the natural environment. Positive scores imply that the investment do not 
significant harm any of the UN Sustainable Development goals. 

The sustainable investments contributed to any or more of the UN Sustainable 
Development Goals, which include both social and environmental objectives. Robeco used 
its proprietary SDG Framework to assess which investments constitute a sustainable 
investment as referred to in art 2(17) SFDR. Under the SDG Framework, “SDG scores” are 
calculated for each investment. Investments having positive SDG scores (+1, +2, +3) are 
deemed to contribute to the UN SDGs. 
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How did the sustainable investments that the financial product partially made not cause 
significant harm to any environmental or social sustainable investment objective? 

Alignment with the OECD Guidelines for Multinational Enterprises, the UN Guiding 
Principles on Business and Human Rights and Principal Adverse Impact (PAI) are considered 
in the calculation of SDG scores under Robeco’s proprietary SDG Framework. Violations 
with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights and Principal Adverse Impact lead to a negative SDG score. Only 
investments with a positive SDG score can be classified as sustainable investment, 
indicating that such investments did no significant harm to any environmental or social 
sustainable investment objective. Minus scores show harm. Scores of -2 of -3 may even 
cause significant harm. 

How were the indicators for adverse impacts on sustainability factors taken into 
account?  

The fund considered principal adverse impacts of its investment decisions on sustainability 
factors as part of its investment due diligence process and procedures. For sustainable 
investments this meant ensuring that the investments do no significant harm to any 
environmental or social objective. Many PAI indicators are either directly or indirectly 
included in the SDG Framework to determine whether a company has significant impacts 
on the SDGs related to the PAI indicators. 

The following PAIs were consired in the fund: 

- PAI 1, table 1 was considered for scope 1, 2 and 3 Green House Gas emissions via 
engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion of 
activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 2, table 1 was considered for scope 1 and 2 carbon footprint via engagement, proxy 
voting and exclusions. Robeco’s Exclusion policy covers the exclusion of activities with 
highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% 
of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 3, table 1 was considered for scope 1 and 2 Green House Gas intensity of investee 
companies via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers 
the exclusion of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of 
the revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 4, table 1 regarding the exposure to companies in the fossil fuel sector was considered 
via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 5, table 1 regarding the share of energy consomption from non-renewable sources was 
considered via engagement, proxy voting and exclusions. Robeco is committed to 
contribute to the goals of the Paris Agreement and to achieving net zero carbon emissions 
by 2050. The portfolio decarbonization targets are derived from the P2 pathway from the 
IPCC 1.5-degree scenario of 2018. The P2 pathway is composed of the following emission 
milestones: 49% reduction of GHG emissions in 2030 and -89% reduction of GHG emissions 
in 2050, both relative to 2010 baseline.  

- PAI 6, table 1 regarding Energy comsumption per High Impact Climate sector was 
considered via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers 
the exclusion of activities with highly negative climate impacts (e.g. thermal coal (Coal 
power expansion plans ≥ 300 MW)). 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 
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- PAI 7, table 1 regarding activities negatively affecting biodiversity sensitive areas was 
considered via engagement. Robeco is developing methods to evaluate the materiality of 
biodiversity for our portfolios, and the impact of our portfolios on biodiversity. Based on 
such methods Robeco will set quantified targets in order to combat biodiversity loss, latest 
by 2024. 

- For relevant sectors, biodiversity impact is considered in fundamental SI research analysis. 
Robeco is developing a framework to consider this across all investments. 

- PAI 8, table 1 regarding Water emissions was considered via engagement. Within Robeco’s 
Controversial Behavior program, companies are screened on a potential violation in relation 
to water. When Robeco deems a company to cause significant negative impact on local 
water supply or waste issues which is a breach of UN Global Compact principle 7, it will 
either apply enhanced engagement or directly exclude the company from the universe. 

- PAI 9, table 1 regarding hazardous  waste and radioactive waste ratio was considered via 
engagement. In addition, within Robeco’s Controversial Behavior program, companies are 
screened on a potential violation in relation to waste. When Robeco deems a company to 
cause significant negative impact on local water supply or waste issues which is a breach of 
UN Global Compact principle 7, it will either apply enhanced engagement or directly exclude 
the company from the universe. 

- PAI 10, table 1 regarding violations of UN Global Compact principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises 
was considered via engagement, proxy voting and exclusions. Robeco acts in accordance 
with the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises, 
and is guided by these international standards to assess the behavior of companies. In order 
to mitigate severe breaches, an enhanced engagement process is applied where Robeco 
deems a severe breach of these principles and guidelines has occured. If this enhanced 
engagement, which may last up to a period of three years, does not lead to the desired 
change, Robeco will exclude a company from its investment universe. 

- PAI 11, table 1 regarding lack of processes and compliance mechanisms to monitor 
compliance with UN Global Compact principles and OECD Guidelines for Multinational 
Enterprises was considered via engagement and proxy voting. Robeco supports the human 
rights principles described in the Universal Declaration of Human Rights (UDHR) and 
detailed in the Guiding Principles on Business and Human Rights (UNGP), the OECD 
Guidelines for Multinational Enterprises and the eight fundamental International Labour 
Organization (ILO) conventions. Our commitment to these principles means Robeco will 
expect companies to formally commit to respect human rights, have in place human rights 
due diligence processes, and, where appropriate, ensure that victims of human rights 
abuses have access to remedy. 

- PAI 12, table 1 regarding unadjusted gender pay-gap was considered via engagement and 
proxy voting. In 2022, Robeco launched an engagement program on diversity and inclusion, 
which will include elements in relation to the gender pay gap. Overall, gender pay gap 
disclosures are only mandatory in few jurisdictions (e.g. UK, California). Companies are 
encouraged to improve such disclosures.  

- PAI 13, table 1 regarding board gender diversity was considered via engagement and proxy 
vorting. In 2022, Robeco launched an engagement program on diversity and inclusion, 
which will include elements in relation to equal pay. 

- PAI 14, table 1 regarding exposure to contraversial weapons was considered via exclusions. 
For all strategies Robeco deems anti-personnel mines, cluster munitions, chemical, 
biological weapons, white phosphorus, depleted uranium weapons and nuclear weapons 
that are tailor made and essential, to be controversial weapons. Exclusion is applied to 
companies that are manufacturers of certain products that do not comply with the 
following treaties or legal bans on controversial weapons:1. The Ottawa Treaty (1997) 
which prohibits the use, stockpiling, production and transfer of anti-personnel mines.2. The 
Convention on Cluster Munitions (2008) which prohibits the use, stockpiling, production 
and transfer of cluster munitions.3. The Chemical Weapons Convention (1997) which 
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prohibits the use, stockpiling, production and transfer of chemical weapons. 4. Biological 
Weapons Convention (1975) which prohibits the use, stockpiling, production and transfer 
of biological weapons.5. The Treaty on the Non-Proliferation of Nuclear Weapons (1968) 
which limits the spread of nuclear weapons to the group of so-called Nuclear Weapons 
States (USA, Russia, UK, France and China). 6. The Dutch act on Financial Supervision ‘Besluit 
marktmisbruik’ art. 21 a. 7. The Belgian Loi Mahoux, the ban on uranium weapons. 8. 
Council Regulation (EU) 2018/1542 of 15 October 2018 concerning restrictive measures 
against the proliferation and use of chemical weapons. 

- PAI 5, table 3 regarding the share of investments in investee companies without any 
grievance or complaintshandling mechanism was considered. 

- PAI 6, table 3 regarding insufficient whistleblower protection was considered. 
- PAI 7, table 3 regarding incidents of discrimination was considered. 
- PAI 8, table 3 regarding exessive CEO pay ratio was considered via proxy voting and 

engagement under the engagement program “Responsible Executive Remuneration”. 
 

Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:  

 The sustainable investments were aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights via both Robeco’s 
Exclusion Policy and Robeco’s SDG Framework. Robeco’s SDG Framework screens for 
breaches on these principles in the final step of the framework. In this step, Robeco checks 
whether the company concerned has been involved in any controversies. Involvement in 
any controversy will result in a negative SDG score for the company, meaning it is not a 
sustainable investment. 

Robeco’s Exclusion Policy includes an explanation of how Robeco acts in accordance with 
the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises 
and is guided by these international treaties to assess the behaviour of companies. Robeco 
continuously screens its investments for breaches of these principles. In the reported year, 
there have been no breaches. 

 

  

The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  
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How did this financial product consider principal adverse impacts on 
sustainability factors? 

PAI were considered both pre-investment (through exclusions and through integration in 
the investment due diligence) and post-investments (through engagement). All values are based on 
the average positions over the reporting period. 

Pre-investment, the following principal adverse impacts on sustainability factors were considered: 

o Via the applied normative and activity-based exclusions, the following PAIs were considered: 

- Exposure to companies active in the fossil fuel sector (PAI 4, Table 1) was  3.52% of the net assets, 
compared to 5.12% of the benchmark 

- Exposure to companies in violations of the UN Global Compact Principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises (PAI 10, 
Table 1) was  0% of the net assets, compared to 0.06% of the benchmark 

- Exposure to comapanies exploiting activities negatively affecting biodiversity-sensitive areas (PAI 7, 
Table 1) was  6.77% of the net assets, compared to 9.55% of the benchmark. The consideration of 
this PAI is currently restricted to applying exclusions to palm oil producing companies and for any 
breaches to the UNGC, UNGP and OECD Guidelines for Multinational Enterprises in relation to 
biodiversity. 

- Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons (PAI 
14, Table 1) was  0% of the net assets, compared to 0.24% of the benchmark 

o Via the environmental footprint performance targets of The Sub-fund, the following PAIs were 
considered: 

- The Carbon footprint (PAI 2, Table 1) of the portfolio was 50.9 tCO2 per million EUR, compared to  
55.4 tCO2 per million EUR for the benchmark. 

- Biodiversity, water and waste indicators (PAI 7-9, Table 1). The scores for biodiversity, water and 
waste were respectively  29.09%, 35.49% and 37.33% better than the benchmark. 

Post-investment, the following principal adverse impacts on sustainability factors were taken into account: 

o Via the application of the voting policy, the following PAIs were considered: 

- All indicators related to GHG emissions (PAI 1-6, Table 1) 

- Indicators in related to social and employee matters (PAI 10-13, Table 1; PAI 5-8, Table 3) 

o Via Robeco’s entity engagement program, the following PAIs were considered: 

- At year end  32 companies in portfolio were subject to the Robeco Entity Engagement program. Via 
the Robeco Entity Engagement program, the following numbers of engagement cases per PAI were 
active on portfolio holdings, during the reporting period: PAI 1, table 1: GHG emissions 6 cases. PAI 
2, table 1: Carbon footprint 6 cases. PAI 3, table 1: GHG intensity of investee companies 6 cases. PAI 
4, table 1: Exposure to companies active in the fossil fuel sector 6 cases. PAI 5, table 1: Share of 
nonrenewable energy consumption and production 6 cases. PAI 6, table 1: Energy consumption 
intensity per high impact climate sector 6 cases. PAI 7, table 1: Activities negatively affecting biodi-
versity sensitive areas 2 cases. PAI 8, table 1: Emissions to water 2 cases. PAI 9, table 1: Hazardous 
waste and radioactive waste ratio 2 cases. PAI 10, table 1: Violations of UN Global Compact 
principles and Organisation for Economic Cooperation and Development (OECD) Guidelines for 
Multinational Enterprises 1 case. PAI 11, table 1: Lack of processes and compliance mechanisms to 
monitor compliance with UN Global Compact principles and OECD Guidelines for Multinational 
Enterprises 1 case.  

- All indicators related to Climate and other environment-related indicators (PAI 1-9, Table 1) 

- Violations of the UN Global Compact Principles and Organisation for Economic Cooperation and 
Development (OECD) Guidelines for Multinational Enterprises (PAI 10, Table 1) 
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- In addition, based on a yearly review of Robeco’s performance on all mandatory and selected 
voluntary indicators, holdings of The Sub-fund that cause adverse impact might be selected for 
engagement. 

 

What were the top investments of this financial product? 

 

Largest investments Sector % Assets Country 
Apple Inc Technology Hardware, Storage & Peripherals 3.81 United States 
Microsoft Corp Software 2.96 United States 
Alphabet Inc (Class A) Interactive Media & Services 1.47 United States 
Amazon.com Inc Internet & Direct Marketing Retail 1.30 United States 
Alphabet Inc (Class C) Interactive Media & Services 1.10 United States 
UnitedHealth Group Inc Health Care Providers & Services 1.02 United States 
AbbVie Inc Biotechnology 1.00 United States 
Broadcom Inc Semiconductors & Semiconductor Equipment 0.75 United States 
Elevance Health Inc Health Care Providers & Services 0.70 United States 
Bristol-Myers Squibb Co Pharmaceuticals 0.69 United States 
BP PLC Oil, Gas & Consumable Fuels 0.68 United Kingdom 
Costco Wholesale Corp Food & Staples Retailing 0.67 United States 
CVS Health Corp Health Care Providers & Services 0.62 United States 
QUALCOMM Inc Semiconductors & Semiconductor Equipment 0.62 United States 
Pfizer Inc Pharmaceuticals 0.62 United States 
 

What was the proportion of sustainability-related investments? 

99.7% 

What was the asset allocation?  
 

 

 

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

 
 

 

 

 

 
#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 
 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 
 

The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments. 
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments. 

 

Investments

#1 Aligned with E/S 
characteristics -

99.7%

#1A Sustainable 
67.7%  

Other environmental 
2.2%  

Social 65.5%  

#1B Other E/S 
characteristics 

32.0%  
#2 Other 0.3%

The list includes 
the investments 
constituting the 
greatest 
proportion of 
investments of 
the financial 
product during 
the reference 
period which is: 1 
January 2022 
through 31 
December 2022  
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In which economic sectors were the investments made? 

 

Sector Average exposure in % over the reporting period 
Sectors deriving revenues from exploration, mining, extraction, production, processing, storage, refining 
or distribution, including transportation, storage and trade, of fossil fuels -  
Oil, Gas & Consumable Fuels 3.69 
Gas Utilities 0.15 
Energy Equipment & Services 0.15 
Other sectors  
Software 6.58 
Pharmaceuticals 6.08 
Health Care Providers & Services 5.86 
Insurance 5.47 
Technology Hardware, Storage & Peripherals 4.95 
Banks 3.79 
Food & Staples Retailing 3.78 
Semiconductors & Semiconductor Equipment 3.14 
Biotechnology 2.85 
Interactive Media & Services 2.63 
IT Services 2.61 
Diversified Telecommunication Services 2.56 
Real Estate Management & Development 2.46 
Specialty Retail 2.44 
Professional Services 2.24 
Food Products 2.13 
Machinery 2.06 
Commercial Banks 1.90 
Capital Markets 1.88 
Metals & Mining 1.70 
Automobiles 1.61 
Chemicals 1.50 
Internet & Direct Marketing Retail 1.48 
Communications Equipment 1.43 
Electronic Equipment, Instruments & Components 1.41 
Building Products 1.20 
Health Care Equipment & Supplies 1.14 
Media 1.13 
Consumer Finance 1.11 
Real Estate Investment Trusts (REITs) 1.07 
Equity Real Estate Investment Trusts (REITs) 0.90 
Electric Utilities 0.88 
Life Sciences Tools & Services 0.81 
Road & Rail 0.77 
Electrical Equipment 0.70 
Entertainment 0.69 
Beverages 0.67 
Trading Companies & Distributors 0.66 
Leisure Products 0.66 
Multiline Retail 0.66 
Household Durables 0.60 
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To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations 
on emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 

Enabling activities 
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
objective. 

Transitional activities 
are activities for 
which low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

Sector Average exposure in % over the reporting period 
Aerospace & Defense 0.59 
Computers & Peripherals 0.56 
Diversified Consumer Services 0.53 
Construction & Engineering 0.47 
Auto Components 0.46 
Personal Products 0.46 
Marine 0.40 
Semiconductors & semicond. equipm. 0.36 
Distributors 0.34 
Textiles, Apparel & Luxury Goods 0.31 
Diversified Financial Services 0.30 
Containers & Packaging 0.28 
Commercial Services & Supplies 0.27 
Leisure Equipment & Products 0.23 
Electronic Equipment & Instruments 0.22 
Diversified Telecom Services 0.21 
Wireless Telecommunication Services 0.19 
Multi-Utilities 0.13 
Thrifts & Mortgage Finance 0.13 
Transportation Infrastructure 0.12 
Hotels, Restaurants & Leisure 0.12 
Independent Power Prod.& Energy tr. 0.09 
Construction Materials 0.06 
Cash and other instruments 0.96 

 

 
To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 

0%.  

 
 Did the financial product invest in fossil gas and/or nuclear energy related activities 

complying with the EU Taxonomy 1? 

 
Yes:  

         In fossil gas        In nuclear energy 

No 

 

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting 
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory 
note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU 
Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 
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Taxonomy-aligned 
activities are 
expressed as a share 
of: 

-  turnover 
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies. 

- capital 
expenditure 
(CapEx) showing 
the green 
investments made 
by investee 
companies, e.g. for 
a transition to a 
green economy. 

- operational 
expenditure 
(OpEx) reflecting 
green operational 
activities of 
investee 
companies.  

What was the share of investments made in transitional and enabling activities? 

0%.  
 

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?  

2.2%. This concerns investments with a positive score on one of more of the following SDG’s, 
without harming other SDG’s: SDG 12 (responsible consumption and prodcution), 13 (climate 
action), 14 (life below water) or 15 (life on land). 

What was the share of socially sustainable investments?  

65.5%. This concerns investments with a positive score on one of more of the following SDGs, 
without harming other SDGs: SDG 1 (No poverty), 2 (zero hunger), 3 (good health and well-
being), 4 (qulity education), 5 (gender equality), 6 (clean water and sanitation), 7 (affordable 
and clean energy), 8 (decent work and economic growth), 9 (industry, innovation and 
infrastructure), 10 (reduced inequalities), 11 (sustainable cities and communities), 16 (peace 
justice and strong insttutions) or 17 (partnerships for the goals). 

  

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. 
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the 
first graph shows the Taxonomy alignment in relation to all the investments of the financial product 
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the 
investments of the financial product other than sovereign bonds. 
 

 

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.  

 

  
This graph represents 100% of the total investments. 
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What investments were included under “other”, what was their purpose and were 
there any minimum environmental or social safeguards? 

Amongst others, the use of cash, cash equivalents and derivatives is included under “#2 
Other”. The fund may make use of derivatives for hedging, liquidity and efficient portfolio 
management as well as investment purposes (in line with the investment policy). Any 
derivatives in the fund were not used to attain environmental or social characteristics 
promoted by the financial product.  
 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?  

During the reporting period, the overall sustainability profile of the mandate was improved 
further by focusing on material information with regards to Environmental, Social and 
Governance factors. Furthermore, 32 holdings were under active engagement either within 
Robeco’s thematic engagement programs or under more company-specific engagement topics 
related to Environmental, Social and/or Governance issues. In addition, the environmental 
profile of the fund in terms of water use, waste generation and greenhouse gas emissions of 
the fund remained well below that of the benchmark. The fund has an environmental profile 
that is better than the benchmark. 
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ANNEX IV 

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of 
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

Product name: Robeco Capital Growth Funds - Robeco QI Customized Emerging Markets Enhanced Index 
Equities I 
Legal entity identifier: 213800789L4O5A9NKO30 
 

Environmental and/or social characteristics 
 

  

 

 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met?  

The fund promotes the following Environmental and Social characteristics: 

1. The sub-fund's portfolio complied with Robeco's Exclusion Policy excluding investments in 
companies that are exposed to controversial behavior and controversial products. This means that 
the Sub-fund had no exposure to excluded securities, taking into account a grace period. 

2. The sub-fund scrutinized investment in companies that are in breach of the ILO standards, UNGPs, 
UNGC or OECD Guidelines for Multinational Enterprises. Companies in the portfolio that have 
breached one of the international guidelines during the investment period, have become part of the 

Did this financial product have a sustainable investment objective? 

Yes No 

It made sustainable 
investments with an 

environmental objective: ___% 
 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy 

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of  
60.1% of sustainable investments 
  

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 
with a social objective 
 

It made sustainable investments 
with a social objective: ___%  

It promoted E/S characteristics, but did not 
make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy  is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.   

 

 

 

 

 

 

 

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained. 
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Enhanced Engagement program. When engagement  deemed highly unlikely to succeed, the 
company was excluded directly.  

3. The sub-fund’s weighted carbon (scope level 1 and 2), water and waste footprint score was better 
than that of the general market index. 

4. The sub-fund’s weighted average ESG score was better than that of the general market index.  

 

 How did the sustainability indicators perform? 

The sustainability indicators used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product performed as follows. All values are based on the 
positions and available data as at 31 December 2022. 

1. The portfolio contained on average  0.45% investments that are on the Exclusion list as result of the 
application of the applicable exclusion policy. Unless sanctions stipulate specific timelines, exclusions 
apply within three months after the announcement. If selling is not possible for liquidity reasons, 
then buying is not allowed. Once selling is possible at a reasonable price, holdings will be sold. 

2. 0 companies in portfolio are in violation of the ILO standards, UNGPs, UNGC or OECD Guidelines for 
Multinational Enterprises and hence are a part of the Enhanced Engagement program.  

3. The Sub-fund’s weighted score for the carbon (scope level 1 and 2), water and waste footprint were 
respectively 11.04%, 14.77% and 3.97% better than the general market index. 

4. The sub-fund’s weighted average ESG score was 24.96 against 25.23 for the general market index. 

 

What were the objectives of the sustainable investments that the financial product 
partially made and how did the sustainable investment contribute to such objectives? 

Robeco uses its proprietary SDG framework to determine if an investment qualifies as 
sustainable investment. Robeco’s SDG Framework is a tool that systematically assesses 
individual companies on key SDG targets and sector-specific indicators which help analysts 
determine a company’s SDG contributions. These contributions aggregate into an overall 
SDG company score. The resulting scores are used to help construct portfolios that pursue 
positive impact, avoid negative impact, and support sustainable progress in the economy, 
society and the natural environment. Positive scores imply that the investment do not 
significant harm any of the UN Sustainable Development goals. 

The sustainable investments contributed to any or more of the UN Sustainable 
Development Goals, which include both social and environmental objectives. Robeco used 
its proprietary SDG Framework to assess which investments constitute a sustainable 
investment as referred to in art 2(17) SFDR. Under the SDG Framework, “SDG scores” are 
calculated for each investment. Investments having positive SDG scores (+1, +2, +3) are 
deemed to contribute to the UN SDGs. 
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How did the sustainable investments that the financial product partially made not cause 
significant harm to any environmental or social sustainable investment objective? 

Alignment with the OECD Guidelines for Multinational Enterprises, the UN Guiding 
Principles on Business and Human Rights and Principal Adverse Impact (PAI) are considered 
in the calculation of SDG scores under Robeco’s proprietary SDG Framework. Violations 
with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights and Principal Adverse Impact lead to a negative SDG score. Only 
investments with a positive SDG score can be classified as sustainable investment, 
indicating that such investments did no significant harm to any environmental or social 
sustainable investment objective. Minus scores show harm. Scores of -2 of -3 may even 
cause significant harm. 

How were the indicators for adverse impacts on sustainability factors taken into 
account?  

The fund considered principal adverse impacts of its investment decisions on sustainability 
factors as part of its investment due diligence process and procedures. For sustainable 
investments this meant ensuring that the investments do no significant harm to any 
environmental or social objective. Many PAI indicators are either directly or indirectly 
included in the SDG Framework to determine whether a company has significant impacts 
on the SDGs related to the PAI indicators. 

The following PAIs were consired in the fund: 

- PAI 1, table 1 was considered for scope 1, 2 and 3 Green House Gas emissions via 
engagement and exclusions. Robeco’s Exclusion policy covers the exclusion of activities with 
highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% 
of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 2, table 1 was considered for scope 1 and 2 carbon footprint via engagement and 
exclusions. Robeco’s Exclusion policy covers the exclusion of activities with highly negative 
climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% of the revenues) 
and artic drilling (≥ 5% of the revenues)). 

- PAI 3, table 1 was considered for scope 1 and 2 Green House Gas intensity of investee 
companies via engagement and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 4, table 1 regarding the exposure to companies in the fossil fuel sector was considered 
via engagement and exclusions. Robeco’s Exclusion policy covers the exclusion of activities 
with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 
10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 5, table 1 regarding the share of energy consomption from non-renewable sources was 
considered via engagement and exclusions. Robeco is committed to contribute to the goals 
of the Paris Agreement and to achieving net zero carbon emissions by 2050. The portfolio 
decarbonization targets are derived from the P2 pathway from the IPCC 1.5-degree scenario 
of 2018. The P2 pathway is composed of the following emission milestones: 49% reduction 
of GHG emissions in 2030 and -89% reduction of GHG emissions in 2050, both relative to 
2010 baseline.  

- PAI 6, table 1 regarding Energy comsumption per High Impact Climate sector was 
considered via engagement and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (Coal power expansion 
plans ≥ 300 MW)). 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 
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- PAI 7, table 1 regarding activities negatively affecting biodiversity sensitive areas was 
considered via engagement. Robeco is developing methods to evaluate the materiality of 
biodiversity for our portfolios, and the impact of our portfolios on biodiversity. Based on 
such methods Robeco will set quantified targets in order to combat biodiversity loss, latest 
by 2024. 

- For relevant sectors, biodiversity impact is considered in fundamental SI research analysis. 
Robeco is developing a framework to consider this across all investments. 

- PAI 8, table 1 regarding Water emissions was considered via engagement. Within Robeco’s 
Controversial Behavior program, companies are screened on a potential violation in relation 
to water. When Robeco deems a company to cause significant negative impact on local 
water supply or waste issues which is a breach of UN Global Compact principle 7, it will 
either apply enhanced engagement or directly exclude the company from the universe. 

- PAI 9, table 1 regarding hazardous  waste and radioactive waste ratio was considered via 
engagement. In addition, within Robeco’s Controversial Behavior program, companies are 
screened on a potential violation in relation to waste. When Robeco deems a company to 
cause significant negative impact on local water supply or waste issues which is a breach of 
UN Global Compact principle 7, it will either apply enhanced engagement or directly exclude 
the company from the universe. 

- PAI 10, table 1 regarding violations of UN Global Compact principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises 
was considered via engagement and exclusions. Robeco acts in accordance with the 
International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises, 
and is guided by these international standards to assess the behavior of companies. In order 
to mitigate severe breaches, an enhanced engagement process is applied where Robeco 
deems a severe breach of these principles and guidelines has occured. If this enhanced 
engagement, which may last up to a period of three years, does not lead to the desired 
change, Robeco will exclude a company from its investment universe. 

- PAI 11, table 1 regarding lack of processes and compliance mechanisms to monitor 
compliance with UN Global Compact principles and OECD Guidelines for Multinational 
Enterprises was considered via engagement. Robeco supports the human rights principles 
described in the Universal Declaration of Human Rights (UDHR) and detailed in the Guiding 
Principles on Business and Human Rights (UNGP), the OECD Guidelines for Multinational 
Enterprises and the eight fundamental International Labour Organization (ILO) conventions. 
Our commitment to these principles means Robeco will expect companies to formally 
commit to respect human rights, have in place human rights due diligence processes, and, 
where appropriate, ensure that victims of human rights abuses have access to remedy. 

- PAI 12, table 1 regarding unadjusted gender pay-gap was considered via engagement. In 
2022, Robeco launched an engagement program on diversity and inclusion, which will 
include elements in relation to the gender pay gap. Overall, gender pay gap disclosures are 
only mandatory in few jurisdictions (e.g. UK, California). Companies are encouraged to 
improve such disclosures. 

- PAI 13, table 1 regarding board gender diversity was considered via engagement. In 2022, 
Robeco launched an engagement program on diversity and inclusion, which will include 
elements in relation to equal pay. 

- PAI 14, table 1 regarding exposure to contraversial weapons was considered via exclusions. 
For all strategies Robeco deems anti-personnel mines, cluster munitions, chemical, 
biological weapons, white phosphorus, depleted uranium weapons and nuclear weapons 
that are tailor made and essential, to be controversial weapons. Exclusion is applied to 
companies that are manufacturers of certain products that do not comply with the 
following treaties or legal bans on controversial weapons:1. The Ottawa Treaty (1997) 
which prohibits the use, stockpiling, production and transfer of anti-personnel mines.2. The 
Convention on Cluster Munitions (2008) which prohibits the use, stockpiling, production 
and transfer of cluster munitions.3. The Chemical Weapons Convention (1997) which 
prohibits the use, stockpiling, production and transfer of chemical weapons. 4. Biological 
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Weapons Convention (1975) which prohibits the use, stockpiling, production and transfer 
of biological weapons.5. The Treaty on the Non-Proliferation of Nuclear Weapons (1968) 
which limits the spread of nuclear weapons to the group of so-called Nuclear Weapons 
States (USA, Russia, UK, France and China). 6. The Dutch act on Financial Supervision ‘Besluit 
marktmisbruik’ art. 21 a. 7. The Belgian Loi Mahoux, the ban on uranium weapons. 8. 
Council Regulation (EU) 2018/1542 of 15 October 2018 concerning restrictive measures 
against the proliferation and use of chemical weapons. 

 
Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:  

 The sustainable investments were aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights via both Robeco’s 
Exclusion Policy and Robeco’s SDG Framework. Robeco’s SDG Framework screens for 
breaches on these principles in the final step of the framework. In this step, Robeco checks 
whether the company concerned has been involved in any controversies. Involvement in 
any controversy will result in a negative SDG score for the company, meaning it is not a 
sustainable investment. 

Robeco’s Exclusion Policy includes an explanation of how Robeco acts in accordance with 
the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises 
and is guided by these international treaties to assess the behaviour of companies. Robeco 
continuously screens its investments for breaches of these principles. In the reported year, 
there have been no breaches. 

 

How did this financial product consider principal adverse impacts on 
sustainability factors? 

PAI were considered both pre-investment (through exclusions and through integration in 
the investment due diligence) and post-investments (through engagement). All values are based on 
the average positions over the reporting period. 

Pre-investment, the following principal adverse impacts on sustainability factors were considered: 

o Via the applied normative and activity-based exclusions, the following PAIs were considered: 

The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  
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- Exposure to companies active in the fossil fuel sector (PAI 4, Table 1) was  3.32% of the net assets, 
compared to 3.84% of the benchmark 

- Exposure to companies in violations of the UN Global Compact Principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises (PAI 10, 
Table 1) was  0.48% of the net assets, compared to 1.5% of the benchmark 

- Exposure to comapanies exploiting activities negatively affecting biodiversity-sensitive areas (PAI 7, 
Table 1) was  2.91% of the net assets, compared to 3.85% of the benchmark. The consideration of 
this PAI is currently restricted to applying exclusions to palm oil producing companies and for any 
breaches to the UNGC, UNGP and OECD Guidelines for Multinational Enterprises in relation to 
biodiversity. 

- Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons (PAI 
14, Table 1) was  0% of the net assets, compared to 1.22% of the benchmark 

o Via the environmental footprint performance targets of The Sub-fund, the following PAIs were 
considered: 

- The Carbon footprint (PAI 2, Table 1) of the portfolio was 147 tCO2 per million EUR, compared to  
165.2 tCO2 per million EUR for the benchmark. 

- Biodiversity, water and waste indicators (PAI 7-9, Table 1). The scores for biodiversity, water and 
waste were respectively  24.53%, 14.77% and 3.97% better than the benchmark. 

Post-investment, the following principal adverse impacts on sustainability factors were taken into account: 

o Via Robeco’s entity engagement program, the following PAIs were considered: 

- At year end  52 companies in portfolio were subject to the Robeco Entity Engagement program. Via 
the Robeco Entity Engagement program, the following numbers of engagement cases per PAI were 
active on portfolio holdings, during the reporting period: PAI 1, table 1: GHG emissions 14 cases. PAI 
2, table 1: Carbon footprint 14 cases. PAI 3, table 1: GHG intensity of investee companies 14 cases. 
PAI 4, table 1: Exposure to companies active in the fossil fuel sector 14 cases. PAI 5, table 1: Share of 
nonrenewable energy consumption and production 14 cases. PAI 6, table 1: Energy consumption 
intensity per high impact climate sector 14 cases. PAI 7, table 1: Activities negatively affecting biodi-
versity sensitive areas 5 cases. PAI 8, table 1: Emissions to water 2 cases. PAI 9, table 1: Hazardous 
waste and radioactive waste ratio 2 cases. PAI 10, table 1: Violations of UN Global Compact 
principles and Organisation for Economic Cooperation and Development (OECD) Guidelines for 
Multinational Enterprises 5 cases. PAI 11, table 1: Lack of processes and compliance mechanisms to 
monitor compliance with UN Global Compact principles and OECD Guidelines for Multinational 
Enterprises 5 cases. PAI 12, table 1: Unadjusted gender pay gap 1 case.  

- All indicators related to Climate and other environment-related indicators (PAI 1-9, Table 1) 

- Violations of the UN Global Compact Principles and Organisation for Economic Cooperation and 
Development (OECD) Guidelines for Multinational Enterprises (PAI 10, Table 1) 

- In addition, based on a yearly review of Robeco’s performance on all mandatory and selected 
voluntary indicators, holdings of The Sub-fund that cause adverse impact might be selected for 
engagement. 
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What were the top investments of this financial product? 

 

Largest investments Sector % Assets Country 
Taiwan Semiconductor 
Manufacturing Co Lt 

Semiconductors & Semiconductor Equipment 6.13 Taiwan 

Tencent Holdings Ltd Interactive Media & Services 3.97 China 
Samsung Electronics Co Ltd Technology Hardware, Storage & Peripherals 3.32 South Korea 
Alibaba Group Holding Ltd Internet & Direct Marketing Retail 2.76 China 
Reliance Industries Ltd Oil, Gas & Consumable Fuels 1.47 India 
Meituan Internet & Direct Marketing Retail 1.45 China 
Infosys Ltd IT Services 1.05 India 
China Construction Bank Corp Banks 0.98 China 
ICICI Bank Ltd Banks 0.80 India 
Housing Development Finance 
Corp Ltd 

Diversified Financial Services 0.76 India 

JD.com Inc ADR Internet & Direct Marketing Retail 0.70 China 
Hon Hai Precision Industry Co 
Ltd 

Electronic Equipment, Instruments & Components 0.66 Taiwan 

Al Rajhi Bank Banks 0.66 Saudi Arabia 
Ping An Insurance Group Co of 
China Ltd 

Insurance 0.62 China 

SK Hynix Inc Semiconductors & Semiconductor Equipment 0.59 South Korea 
 

What was the proportion of sustainability-related investments? 

99.9% 

What was the asset allocation?  
 

 

  

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

 
 

 

 

 

 
#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 
 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 
 

The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments. 
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments. 

 

Investments

#1 Aligned with E/S 
characteristics -

99.9%

#1A Sustainable 
60.1%  

Other environmental 
3.3%  

Social 56.8%  

#1B Other E/S 
characteristics 

39.8%  
#2 Other 0.1%

The list includes 
the investments 
constituting the 
greatest 
proportion of 
investments of 
the financial 
product during 
the reference 
period which is: 1 
January 2022 
through 31 
December 2022  
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In which economic sectors were the investments made? 
 

Sector Average exposure in % over the reporting period 
Sectors deriving revenues from exploration, mining, extraction, production, processing, storage, refining 
or distribution, including transportation, storage and trade, of fossil fuels -  
Oil, Gas & Consumable Fuels 4.42 
Gas Utilities 0.83 
Energy Equipment & Services 0.08 
Other sectors  
Banks 16.25 
Semiconductors & Semiconductor Equipment 8.81 
Internet & Direct Marketing Retail 6.60 
Interactive Media & Services 5.52 
Technology Hardware, Storage & Peripherals 5.14 
Chemicals 3.57 
Metals & Mining 3.54 
Automobiles 3.12 
Electronic Equipment, Instruments & Components 2.90 
Insurance 2.67 
Real Estate Management & Development 2.06 
Food Products 2.03 
IT Services 1.88 
Beverages 1.80 
Wireless Telecommunication Services 1.79 
Diversified Financial Services 1.67 
Diversified Telecommunication Services 1.56 
Pharmaceuticals 1.55 
Food & Staples Retailing 1.41 
Industrial Conglomerates 1.20 
Textiles, Apparel & Luxury Goods 1.15 
Entertainment 1.12 
Electric Utilities 1.09 
Capital Markets 1.06 
Hotels, Restaurants & Leisure 1.03 
Electrical Equipment 1.00 
Construction Materials 0.91 
Life Sciences Tools & Services 0.89 
Health Care Providers & Services 0.82 
Transportation Infrastructure 0.79 
Personal Products 0.78 
Specialty Retail 0.76 
Biotechnology 0.64 
Machinery 0.58 
Consumer Finance 0.58 
Marine 0.57 
Auto Components 0.55 
Independent Power and Renewable Electricity Producers 0.50 
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To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations 
on emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 

Enabling activities 
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
objective. 

Transitional activities 
are activities for 
which low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

Sector Average exposure in % over the reporting period 
Construction & Engineering 0.41 
Media 0.39 
Household Durables 0.36 
Software 0.35 
Paper & Forest Products 0.32 
Road & Rail 0.28 
Air Freight & Logistics 0.28 
Trading Companies & Distributors 0.27 
Health Care Equipment & Supplies 0.21 
Aerospace & Defense 0.20 
Communications Equipment 0.20 
Multiline Retail 0.18 
Airlines 0.16 
Containers & Packaging 0.11 
Commercial Services & Supplies 0.10 
Water Utilities 0.09 
Household Products 0.09 
Commercial Banks 0.07 
Diversified Consumer Services 0.06 
Equity Real Estate Investment Trusts (REITs) 0.05 
Multi-Utilities 0.04 
Leisure Products 0.04 
Diversified Telecom Services 0.04 
Semiconductors & semicond. equipm. 0.03 
Electronic Equipment & Instruments 0.03 
Independent Power Prod.& Energy tr. 0.03 
Building Products 0.02 
Cash and other instruments 0.36 

 
To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 

0%.  

 
 Did the financial product invest in fossil gas and/or nuclear energy related activities 

complying with the EU Taxonomy 1? 

 
Yes:  

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting 
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory 
note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU 
Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 



Sustainability disclosures (unaudited) 
 

Robeco Capital Growth Funds 1174 

 
Taxonomy-aligned 
activities are 
expressed as a share 
of: 

-  turnover 
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies. 

- capital 
expenditure 
(CapEx) showing 
the green 
investments made 
by investee 
companies, e.g. for 
a transition to a 
green economy. 

- operational 
expenditure 
(OpEx) reflecting 
green operational 
activities of 
investee 
companies. 

         In fossil gas        In nuclear energy 

No 

 
 
What was the share of investments made in transitional and enabling activities? 

0%.  
 

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. 
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the 
first graph shows the Taxonomy alignment in relation to all the investments of the financial product 
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the 
investments of the financial product other than sovereign bonds. 
 

 

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

  
This graph represents 100% of the total investments. 
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What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?  

3.3%. This concerns investments with a positive score on one of more of the following SDG’s, 
without harming other SDG’s: SDG 12 (responsible consumption and prodcution), 13 (climate 
action), 14 (life below water) or 15 (life on land). 

What was the share of socially sustainable investments?  

56.8%. This concerns investments with a positive score on one of more of the following SDGs, 
without harming other SDGs: SDG 1 (No poverty), 2 (zero hunger), 3 (good health and well-
being), 4 (qulity education), 5 (gender equality), 6 (clean water and sanitation), 7 (affordable 
and clean energy), 8 (decent work and economic growth), 9 (industry, innovation and 
infrastructure), 10 (reduced inequalities), 11 (sustainable cities and communities), 16 (peace 
justice and strong insttutions) or 17 (partnerships for the goals). 

  

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.  

 



Sustainability disclosures (unaudited) 
 

Robeco Capital Growth Funds 1176 

What investments were included under “other”, what was their purpose and were 
there any minimum environmental or social safeguards? 

Amongst others, the use of cash, cash equivalents and derivatives is included under “#2 
Other”. The fund may make use of derivatives for hedging, liquidity and efficient portfolio 
management as well as investment purposes (in line with the investment policy). Any 
derivatives in the fund were not used to attain environmental or social characteristics 
promoted by the financial product.  
 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?  

During the reporting period, the overall sustainability profile of the mandate was improved 
further by focusing on material information with regards to Environmental, Social and 
Governance factors. Furthermore, 52 holdings were under active engagement either within 
Robeco’s thematic engagement programs or under more company-specific engagement topics 
related to Environmental, Social and/or Governance issues. In addition, the environmental 
profile of the fund in terms of water use, waste generation and greenhouse gas emissions of 
the fund remained well below that of the benchmark. The fund has an environmental profile 
that is better than the benchmark. 
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ANNEX IV 

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of 
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

Product name: Robeco Capital Growth Funds - Robeco QI Global Quality Equities 
Legal entity identifier: 2138007QXX6VPXTZMR14 
 

Environmental and/or social characteristics 
 

  

 

 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met?  

The fund promotes the following Environmental and Social characteristics: 

1. All equity holdings granted the right to vote and Robeco exerted that right by voting according to 
Robeco’s Proxy Voting Policy, unless impediments occured (e.g. share blocking).   

2. The sub-fund's portfolio complied with Robeco's Exclusion Policy excluding investments in 
companies that are exposed to controversial behavior and controversial products. This means that 
the Sub-fund had no exposure to excluded securities, taking into account a grace period. 

3. The sub-fund scrutinized investment in companies that are in breach of the ILO standards, UNGPs, 
UNGC or OECD Guidelines for Multinational Enterprises. Companies in the portfolio that have 

Did this financial product have a sustainable investment objective? 

Yes No 

It made sustainable 
investments with an 

environmental objective: ___% 
 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy 

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of  
68.9% of sustainable investments 
  

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 
with a social objective 
 

It made sustainable investments 
with a social objective: ___%  

It promoted E/S characteristics, but did not 
make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy  is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.   

 

 

 

 

 

 

 

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained. 
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breached one of the international guidelines during the investment period, have become part of the 
Enhanced Engagement program. When engagement  deemed highly unlikely to succeed, the 
company was excluded directly.  

4. The sub-fund’s weighted carbon (scope level 1 and 2), water and waste footprint score was better 
than that of the general market index. 

5. The sub-fund’s weighted average ESG score was better than that of the general market index.  

 

 How did the sustainability indicators perform? 

The sustainability indicators used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product performed as follows. All values are based on the 
positions and available data as at 31 December 2022. 

1. On behalf of the sub-funds votes, were cast on 2407 agenda items at 188 shareholders' meetings. 

2. The portfolio contained on average  0.41% investments that are on the Exclusion list as result of the 
application of the applicable exclusion policy. Unless sanctions stipulate specific timelines, exclusions 
apply within three months after the announcement. If selling is not possible for liquidity reasons, 
then buying is not allowed. Once selling is possible at a reasonable price, holdings will be sold. 

3. 0 companies in portfolio are in violation of the ILO standards, UNGPs, UNGC or OECD Guidelines for 
Multinational Enterprises and hence are a part of the Enhanced Engagement program.  

4. The Sub-fund’s weighted score for the carbon (scope level 1 and 2), water and waste footprint were 
respectively 67.84%, 96.73% and 78.83% better than the general market index. 

5. The sub-fund’s weighted average ESG score was 19.55 against 21.90 for the general market index. 

 

What were the objectives of the sustainable investments that the financial product 
partially made and how did the sustainable investment contribute to such objectives? 

Robeco uses its proprietary SDG framework to determine if an investment qualifies as 
sustainable investment. Robeco’s SDG Framework is a tool that systematically assesses 
individual companies on key SDG targets and sector-specific indicators which help analysts 
determine a company’s SDG contributions. These contributions aggregate into an overall 
SDG company score. The resulting scores are used to help construct portfolios that pursue 
positive impact, avoid negative impact, and support sustainable progress in the economy, 
society and the natural environment. Positive scores imply that the investment do not 
significant harm any of the UN Sustainable Development goals. 

The sustainable investments contributed to any or more of the UN Sustainable 
Development Goals, which include both social and environmental objectives. Robeco used 
its proprietary SDG Framework to assess which investments constitute a sustainable 
investment as referred to in art 2(17) SFDR. Under the SDG Framework, “SDG scores” are 
calculated for each investment. Investments having positive SDG scores (+1, +2, +3) are 
deemed to contribute to the UN SDGs. 
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How did the sustainable investments that the financial product partially made not cause 
significant harm to any environmental or social sustainable investment objective? 

Alignment with the OECD Guidelines for Multinational Enterprises, the UN Guiding 
Principles on Business and Human Rights and Principal Adverse Impact (PAI) are considered 
in the calculation of SDG scores under Robeco’s proprietary SDG Framework. Violations 
with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights and Principal Adverse Impact lead to a negative SDG score. Only 
investments with a positive SDG score can be classified as sustainable investment, 
indicating that such investments did no significant harm to any environmental or social 
sustainable investment objective. Minus scores show harm. Scores of -2 of -3 may even 
cause significant harm. 

How were the indicators for adverse impacts on sustainability factors taken into 
account?  

The fund considered principal adverse impacts of its investment decisions on sustainability 
factors as part of its investment due diligence process and procedures. For sustainable 
investments this meant ensuring that the investments do no significant harm to any 
environmental or social objective. Many PAI indicators are either directly or indirectly 
included in the SDG Framework to determine whether a company has significant impacts 
on the SDGs related to the PAI indicators. 

The following PAIs were consired in the fund: 

- PAI 1, table 1 was considered for scope 1, 2 and 3 Green House Gas emissions via 
engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion of 
activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 2, table 1 was considered for scope 1 and 2 carbon footprint via engagement, proxy 
voting and exclusions. Robeco’s Exclusion policy covers the exclusion of activities with 
highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% 
of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 3, table 1 was considered for scope 1 and 2 Green House Gas intensity of investee 
companies via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers 
the exclusion of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of 
the revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 4, table 1 regarding the exposure to companies in the fossil fuel sector was considered 
via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 5, table 1 regarding the share of energy consomption from non-renewable sources was 
considered via engagement, proxy voting and exclusions. Robeco is committed to 
contribute to the goals of the Paris Agreement and to achieving net zero carbon emissions 
by 2050. The portfolio decarbonization targets are derived from the P2 pathway from the 
IPCC 1.5-degree scenario of 2018. The P2 pathway is composed of the following emission 
milestones: 49% reduction of GHG emissions in 2030 and -89% reduction of GHG emissions 
in 2050, both relative to 2010 baseline.  

- PAI 6, table 1 regarding Energy comsumption per High Impact Climate sector was 
considered via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers 
the exclusion of activities with highly negative climate impacts (e.g. thermal coal (Coal 
power expansion plans ≥ 300 MW)). 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 
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- PAI 7, table 1 regarding activities negatively affecting biodiversity sensitive areas was 
considered via engagement. Robeco is developing methods to evaluate the materiality of 
biodiversity for our portfolios, and the impact of our portfolios on biodiversity. Based on 
such methods Robeco will set quantified targets in order to combat biodiversity loss, latest 
by 2024. 

- For relevant sectors, biodiversity impact is considered in fundamental SI research analysis. 
Robeco is developing a framework to consider this across all investments. 

- PAI 8, table 1 regarding Water emissions was considered via engagement. Within Robeco’s 
Controversial Behavior program, companies are screened on a potential violation in relation 
to water. When Robeco deems a company to cause significant negative impact on local 
water supply or waste issues which is a breach of UN Global Compact principle 7, it will 
either apply enhanced engagement or directly exclude the company from the universe. 

- PAI 9, table 1 regarding hazardous  waste and radioactive waste ratio was considered via 
engagement. In addition, within Robeco’s Controversial Behavior program, companies are 
screened on a potential violation in relation to waste. When Robeco deems a company to 
cause significant negative impact on local water supply or waste issues which is a breach of 
UN Global Compact principle 7, it will either apply enhanced engagement or directly exclude 
the company from the universe. 

- PAI 10, table 1 regarding violations of UN Global Compact principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises 
was considered via engagement, proxy voting and exclusions. Robeco acts in accordance 
with the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises, 
and is guided by these international standards to assess the behavior of companies. In order 
to mitigate severe breaches, an enhanced engagement process is applied where Robeco 
deems a severe breach of these principles and guidelines has occured. If this enhanced 
engagement, which may last up to a period of three years, does not lead to the desired 
change, Robeco will exclude a company from its investment universe. 

- PAI 11, table 1 regarding lack of processes and compliance mechanisms to monitor 
compliance with UN Global Compact principles and OECD Guidelines for Multinational 
Enterprises was considered via engagement and proxy voting. Robeco supports the human 
rights principles described in the Universal Declaration of Human Rights (UDHR) and 
detailed in the Guiding Principles on Business and Human Rights (UNGP), the OECD 
Guidelines for Multinational Enterprises and the eight fundamental International Labour 
Organization (ILO) conventions. Our commitment to these principles means Robeco will 
expect companies to formally commit to respect human rights, have in place human rights 
due diligence processes, and, where appropriate, ensure that victims of human rights 
abuses have access to remedy. 

- PAI 12, table 1 regarding unadjusted gender pay-gap was considered via engagement and 
proxy voting. In 2022, Robeco launched an engagement program on diversity and inclusion, 
which will include elements in relation to the gender pay gap. Overall, gender pay gap 
disclosures are only mandatory in few jurisdictions (e.g. UK, California). Companies are 
encouraged to improve such disclosures.  

- PAI 13, table 1 regarding board gender diversity was considered via engagement and proxy 
vorting. In 2022, Robeco launched an engagement program on diversity and inclusion, 
which will include elements in relation to equal pay. 

- PAI 14, table 1 regarding exposure to contraversial weapons was considered via exclusions. 
For all strategies Robeco deems anti-personnel mines, cluster munitions, chemical, 
biological weapons, white phosphorus, depleted uranium weapons and nuclear weapons 
that are tailor made and essential, to be controversial weapons. Exclusion is applied to 
companies that are manufacturers of certain products that do not comply with the 
following treaties or legal bans on controversial weapons:1. The Ottawa Treaty (1997) 
which prohibits the use, stockpiling, production and transfer of anti-personnel mines.2. The 
Convention on Cluster Munitions (2008) which prohibits the use, stockpiling, production 
and transfer of cluster munitions.3. The Chemical Weapons Convention (1997) which 



Sustainability disclosures (unaudited) 
 

Robeco Capital Growth Funds 1181 

prohibits the use, stockpiling, production and transfer of chemical weapons. 4. Biological 
Weapons Convention (1975) which prohibits the use, stockpiling, production and transfer 
of biological weapons.5. The Treaty on the Non-Proliferation of Nuclear Weapons (1968) 
which limits the spread of nuclear weapons to the group of so-called Nuclear Weapons 
States (USA, Russia, UK, France and China). 6. The Dutch act on Financial Supervision ‘Besluit 
marktmisbruik’ art. 21 a. 7. The Belgian Loi Mahoux, the ban on uranium weapons. 8. 
Council Regulation (EU) 2018/1542 of 15 October 2018 concerning restrictive measures 
against the proliferation and use of chemical weapons. 

- PAI 5, table 3 regarding the share of investments in investee companies without any 
grievance or complaintshandling mechanism was considered. 

- PAI 6, table 3 regarding insufficient whistleblower protection was considered. 
- PAI 7, table 3 regarding incidents of discrimination was considered. 
- PAI 8, table 3 regarding exessive CEO pay ratio was considered via proxy voting and 

engagement under the engagement program “Responsible Executive Remuneration”. 
 

Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:  

 The sustainable investments were aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights via both Robeco’s 
Exclusion Policy and Robeco’s SDG Framework. Robeco’s SDG Framework screens for 
breaches on these principles in the final step of the framework. In this step, Robeco checks 
whether the company concerned has been involved in any controversies. Involvement in 
any controversy will result in a negative SDG score for the company, meaning it is not a 
sustainable investment. 

Robeco’s Exclusion Policy includes an explanation of how Robeco acts in accordance with 
the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises 
and is guided by these international treaties to assess the behaviour of companies. Robeco 
continuously screens its investments for breaches of these principles. In the reported year, 
there have been no breaches. 

 

  

The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  
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How did this financial product consider principal adverse impacts on 
sustainability factors? 

PAI were considered both pre-investment (through exclusions and through integration in 
the investment due diligence) and post-investments (through engagement). All values are based on 
the average positions over the reporting period. 

Pre-investment, the following principal adverse impacts on sustainability factors were considered: 

o Via the applied normative and activity-based exclusions, the following PAIs were considered: 

- Exposure to companies active in the fossil fuel sector (PAI 4, Table 1) was  2.05% of the net assets, 
compared to 4.98% of the benchmark 

- Exposure to companies in violations of the UN Global Compact Principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises (PAI 10, 
Table 1) was  0% of the net assets, compared to 0.23% of the benchmark 

- Exposure to comapanies exploiting activities negatively affecting biodiversity-sensitive areas (PAI 7, 
Table 1) was  2.13% of the net assets, compared to 8.9% of the benchmark. The consideration of this 
PAI is currently restricted to applying exclusions to palm oil producing companies and for any 
breaches to the UNGC, UNGP and OECD Guidelines for Multinational Enterprises in relation to 
biodiversity. 

- Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons (PAI 
14, Table 1) was  0% of the net assets, compared to 0.34% of the benchmark 

o Via the environmental footprint performance targets of The Sub-fund, the following PAIs were 
considered: 

- The Carbon footprint (PAI 2, Table 1) of the portfolio was 21.8 tCO2 per million EUR, compared to  
67.7 tCO2 per million EUR for the benchmark. 

- Biodiversity, water and waste indicators (PAI 7-9, Table 1). The scores for biodiversity, water and 
waste were respectively  76.04%, 96.73% and 78.83% better than the benchmark. 

Post-investment, the following principal adverse impacts on sustainability factors were taken into account: 

o Via the application of the voting policy, the following PAIs were considered: 

- All indicators related to GHG emissions (PAI 1-6, Table 1) 

- Indicators in related to social and employee matters (PAI 10-13, Table 1; PAI 5-8, Table 3) 

o Via Robeco’s entity engagement program, the following PAIs were considered: 

- At year end  19 companies in portfolio were subject to the Robeco Entity Engagement program. Via 
the Robeco Entity Engagement program, the following numbers of engagement cases per PAI were 
active on portfolio holdings, during the reporting period: PAI 12, table 1: Unadjusted gender pay gap 
2 cases. PAI 13, table 1: Board gender diversity 2 cases. PAI 7, table 1: Activities negatively affecting 
biodi-versity sensitive areas 1 case. PAI 8, table 1: Emissions to water 1 case. PAI 9, table 1: 
Hazardous waste and radioactive waste ratio 1 case.  

- All indicators related to Climate and other environment-related indicators (PAI 1-9, Table 1) 

- Violations of the UN Global Compact Principles and Organisation for Economic Cooperation and 
Development (OECD) Guidelines for Multinational Enterprises (PAI 10, Table 1) 

- In addition, based on a yearly review of Robeco’s performance on all mandatory and selected 
voluntary indicators, holdings of The Sub-fund that cause adverse impact might be selected for 
engagement. 
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What were the top investments of this financial product? 

 

Largest investments Sector % Assets Country 

Apple Inc 
Technology Hardware, Storage & 
Peripherals 

2.79 United States 

Novo Nordisk A/S Pharmaceuticals 2.04 Denmark 

Texas Instruments Inc 
Semiconductors & Semiconductor 
Equipment 

1.87 United States 

Lowe's Cos Inc Specialty Retail 1.78 United States 
Home Depot Inc/The Specialty Retail 1.67 United States 
Elevance Health Inc Health Care Providers & Services 1.64 United States 

ASML Holding NV 
Semiconductors & Semiconductor 
Equipment 

1.60 Netherlands 

Vertex Pharmaceuticals Inc Biotechnology 1.50 United States 
Roche Holding AG Pharmaceuticals 1.47 Switzerland 
Colgate-Palmolive Co Household Products 1.37 United States 
McKesson Corp Health Care Providers & Services 1.34 United States 
O'Reilly Automotive Inc Specialty Retail 1.33 United States 
AutoZone Inc Specialty Retail 1.33 United States 
Nintendo Co Ltd Entertainment 1.33 Japan 
Eli Lilly & Co Pharmaceuticals 1.29 United States 
 

What was the proportion of sustainability-related investments? 

98.1% 

What was the asset allocation?  
 

 

 

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

 
 

 

 

 

 
#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 
 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 
 

The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments. 
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments. 

 

Investments

#1 Aligned with E/S 
characteristics -

98.1%

#1A Sustainable 
68.9%  

Other environmental 
2.7%  

Social 66.2%  

#1B Other E/S 
characteristics 

29.2%  
#2 Other 1.9%

The list includes 
the investments 
constituting the 
greatest 
proportion of 
investments of 
the financial 
product during 
the reference 
period which is: 
1 January 2022 
through 31 
December 2022  
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In which economic sectors were the investments made? 

 

Sector Average exposure in % over the reporting period 
Sectors deriving revenues from exploration, mining, extraction, production, processing, storage, refining 
or distribution, including transportation, storage and trade, of fossil fuels -  
Oil, Gas & Consumable Fuels 1.77 
Energy Equipment & Services 0.14 
Other sectors  
Specialty Retail 9.80 
Software 9.16 
Semiconductors & Semiconductor Equipment 7.99 
Pharmaceuticals 7.67 
Technology Hardware, Storage & Peripherals 6.63 
Insurance 5.63 
Health Care Providers & Services 4.51 
Capital Markets 3.86 
IT Services 3.49 
Biotechnology 3.45 
Entertainment 2.64 
Food & Staples Retailing 2.32 
Professional Services 2.20 
Communications Equipment 2.07 
Consumer Finance 2.07 
Hotels, Restaurants & Leisure 1.82 
Life Sciences Tools & Services 1.68 
Multiline Retail 1.65 
Household Products 1.45 
Interactive Media & Services 1.30 
Textiles, Apparel & Luxury Goods 1.27 
Metals & Mining 1.22 
Building Products 1.11 
Health Care Technology 1.01 
Chemicals 1.00 
Diversified Financial Services 0.97 
Trading Companies & Distributors 0.96 
Internet & Direct Marketing Retail 0.73 
Wireless Telecommunication Services 0.70 
Air Freight & Logistics 0.62 
Marine 0.60 
Banks 0.59 
Machinery 0.54 
Personal Products 0.51 
Diversified Telecommunication Services 0.51 
Construction Materials 0.43 
Media 0.41 
Electrical Equipment 0.39 
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To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations 
on emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 

Enabling activities 
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
objective. 

Transitional activities 
are activities for 
which low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

Sector Average exposure in % over the reporting period 
Paper & Forest Products 0.31 
Food Products 0.30 
Diversified Consumer Services 0.30 
Thrifts & Mortgage Finance 0.28 
Health Care Equipment & Supplies 0.22 
Independent Power Prod.& Energy tr. 0.18 
Automobiles 0.17 
Construction & Engineering 0.09 
Commercial Services & Supplies 0.02 
Cash and other instruments 1.24 

 

 
To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 

0%.  

 
 Did the financial product invest in fossil gas and/or nuclear energy related activities 

complying with the EU Taxonomy 1? 

 
Yes:  

         In fossil gas        In nuclear energy 

No 

 

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting 
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory 
note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU 
Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 
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Taxonomy-aligned 
activities are 
expressed as a share 
of: 

-  turnover 
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies. 

- capital 
expenditure 
(CapEx) showing 
the green 
investments made 
by investee 
companies, e.g. for 
a transition to a 
green economy. 

- operational 
expenditure 
(OpEx) reflecting 
green operational 
activities of 
investee 
companies.  

What was the share of investments made in transitional and enabling activities? 

0%.  
 

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?  

2.7%. This concerns investments with a positive score on one of more of the following SDG’s, 
without harming other SDG’s: SDG 12 (responsible consumption and prodcution), 13 (climate 
action), 14 (life below water) or 15 (life on land). 

What was the share of socially sustainable investments?  

66.3%. This concerns investments with a positive score on one of more of the following SDGs, 
without harming other SDGs: SDG 1 (No poverty), 2 (zero hunger), 3 (good health and well-
being), 4 (qulity education), 5 (gender equality), 6 (clean water and sanitation), 7 (affordable 
and clean energy), 8 (decent work and economic growth), 9 (industry, innovation and 
infrastructure), 10 (reduced inequalities), 11 (sustainable cities and communities), 16 (peace 
justice and strong insttutions) or 17 (partnerships for the goals). 

  

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. 
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the 
first graph shows the Taxonomy alignment in relation to all the investments of the financial product 
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the 
investments of the financial product other than sovereign bonds. 
 

 

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.  

 

  
This graph represents 100% of the total investments. 
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What investments were included under “other”, what was their purpose and were 
there any minimum environmental or social safeguards? 

Amongst others, the use of cash, cash equivalents and derivatives is included under “#2 
Other”. The fund may make use of derivatives for hedging, liquidity and efficient portfolio 
management as well as investment purposes (in line with the investment policy). Any 
derivatives in the fund were not used to attain environmental or social characteristics 
promoted by the financial product.  
 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?  

During the reporting period, the overall sustainability profile of the mandate was improved 
further by focusing on material information with regards to Environmental, Social and 
Governance factors. Furthermore, 19 holdings were under active engagement either within 
Robeco’s thematic engagement programs or under more company-specific engagement topics 
related to Environmental, Social and/or Governance issues. In addition, the environmental 
profile of the fund in terms of water use, waste generation and greenhouse gas emissions of 
the fund remained well below that of the benchmark. The fund has an environmental profile 
that is more than 60% better than the benchmark. 
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ANNEX V 

Template periodic disclosure for the financial products referred to in Article 9, paragraphs 1 to 4a, of 
Regulation (EU) 2019/2088 and Article 5, first paragraph, of Regulation (EU) 2020/852 

Product name: Robeco Capital Growth Funds - RobecoSAM QI Global SDG & Climate Conservative Equities 

Legal entity identifier: 213800BVPSWSGDFYVC36 

 

Sustainable investment objective 
 

 

 
To what extent was the sustainable investment objective of this financial product 
met? 

The sub-fund carbon footprint (scope leve; 1. 2 and 3) as of 31 December 2022 was 24.2% better 
than as of 31 December 2021. Both at the start and at the end of the reporting period, the carbon 
footprin was better than MSCI All Country Wolrld Climate Paris Aligned Benchmark. 

91.9% of the investments of the sub-fund had a positive SDG score, and contributed to the United 
Nation's Sustainable Development Goals (SDGs).  

As at the end of the reporting period, the sub-fund’s sustainable investments with environmental 
objectives were not made in economic activities that qualify as environmentally sustainable under 
the EU Taxonomy. 

Did this financial product have a sustainable investment objective?  

Yes  No 

It made sustainable 
investments with an 

environmental objective: 61.4% 
 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy  

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy  

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of 
___% of sustainable investments 
  

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 
with a social objective 
 

It made sustainable investments 
with a social objective:  37.3%  

It promoted E/S characteristics, but did not 
make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy is 
a classification 
system laid down in 
Regulation (EU) 
2020/852 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities. 
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not. 
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How did the sustainability indicators perform? 

1. On behalf of the sub-funds votes, were cast on 2259 agenda items at 167 shareholders' 
meetings. 

2. The portfolio contained no investments that are on the Exclusion list as result of the application 
of the applicable exclusion policy. 

3. 0.00% of the holdings in portfolio was in violation of the ILO standards, UNGPs, UNGC or OECD 
Guidelines for Multinational Enterprises.  

4. The sub-fund's weighted carbon footprint  (scope level 1 and 2) was 1.88% better than the MSCI 
All Country Wolrld Climate Paris Aligned Benchmark. 

5. The Sub-fund’s weighted score for the carbon (scope level 1, 2 and 3), water and waste footprint 
were respectively 76.09%, 97.70% and 73.82% better than the general market index. 

6. The sub-fund’s weighted average ESG score was 18.72 against 21.90 for the general market 
index. 

7. 0.00% of the companies held a high or medium negative SDG score (-2 or -3) based on the 
internally developed SDG framework. 

8. " 

How did the sustainable investments not cause significant harm to any sustainable 
investment objective? 

Alignment with the OECD Guidelines for Multinational Enterprises, the UN Guiding 
Principles on Business and Human Rights and Principal Adverse Impact (PAI) are considered 
in the calculation of SDG scores under Robeco’s proprietary SDG Framework. Violations 
with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights and Principal Adverse Impact lead to a negative SDG score. 
Investments that are part of the MSCI All Country Wolrld Climate Paris Aligned Benchmark 
and investments with a positive SDG score are classified as sustainable investment. A 
positive SDG score indicates that such investments did no significant harm to any 
environmental or social sustainable investment objective. Minus scores show harm. Scores 
of -2 of -3 may even cause significant harm. 

How were the indicators for adverse impacts on sustainability factors taken into account?  

The fund considered principal adverse impacts of its investment decisions on sustainability 
factors as part of its investment due diligence process and procedures. For sustainable 
investments this meant ensuring that the investments do no significant harm to any 
environmental or social objective. Many PAI indicators are either directly or indirectly 
included in the SDG Framework to determine whether a company has significant impacts 
on the SDGs related to the PAI indicators. 

The following PAIs were consired in the fund: 

- PAI 1, table 1 was considered for scope 1, 2 and 3 Green House Gas emissions via 
engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the 
exclusion of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% 
of the revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the 
revenues)). 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 

Sustainability 
indicators measure 
how the sustainable 
objectives of this 
financial product are 
attained. 
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- PAI 2, table 1 was considered for scope 1 and 2 carbon footprint via engagement, 
proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion of 
activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the 
revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the 
revenues)). 

- PAI 2, table 1 was considered for scope 1, 2 and 3 Carbon footprint via engagement, 
proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion of 
activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the 
revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the 
revenues)). 

- PAI 3, table 1 was considered for scope 1 and 2 Green House Gas intensity of 
investee companies via engagement, proxy voting and exclusions. Robeco’s 
Exclusion policy covers the exclusion of activities with highly negative climate 
impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% of the revenues) 
and artic drilling (≥ 5% of the revenues)). 

- PAI 3, table 1 was considered for scope 1, 2 and 3 Green House Gas intensity of 
investee companies via engagement, proxy voting and exclusions. Robeco’s 
Exclusion policy covers the exclusion of activities with highly negative climate 
impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% of the revenues) 
and artic drilling (≥ 5% of the revenues)). 

- PAI 4, table 1 regarding the exposure to companies in the fossil fuel sector was 
considered via engagement, proxy voting and exclusions. Robeco’s Exclusion policy 
covers the exclusion of activities with highly negative climate impacts (e.g. thermal 
coal (≥ 20% of the revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 
5% of the revenues)). 

- PAI 5, table 1 regarding the share of energy consomption from non-renewable 
sources was considered via engagement, proxy voting and exclusions. Robeco is 
committed to contribute to the goals of the Paris Agreement and to achieving net 
zero carbon emissions by 2050. The portfolio decarbonization targets are derived 
from the P2 pathway from the IPCC 1.5-degree scenario of 2018. The P2 pathway 
is composed of the following emission milestones: 49% reduction of GHG emissions 
in 2030 and -89% reduction of GHG emissions in 2050, both relative to 2010 
baseline.  

- PAI 6, table 1 regarding Energy comsumption per High Impact Climate sector was 
considered via engagement, proxy voting and exclusions. Robeco’s Exclusion policy 
covers the exclusion of activities with highly negative climate impacts (e.g. thermal 
coal (Coal power expansion plans ≥ 300 MW)). 

- PAI 7, table 1 regarding activities negatively affecting biodiversity sensitive areas 
was considered via engagement. Robeco is developing methods to evaluate the 
materiality of biodiversity for our portfolios, and the impact of our portfolios on 
biodiversity. Based on such methods Robeco will set quantified targets in order to 
combat biodiversity loss, latest by 2024. 

- For relevant sectors, biodiversity impact is considered in fundamental SI research 
analysis. Robeco is developing a framework to consider this across all investments. 

- PAI 8, table 1 regarding Water emissions was considered via engagement. Within 
Robeco’s Controversial Behavior program, companies are screened on a potential 
violation in relation to water. When Robeco deems a company to cause significant 
negative impact on local water supply or waste issues which is a breach of UN 
Global Compact principle 7, it will either apply enhanced engagement or directly 
exclude the company from the universe. 
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- PAI 9, table 1 regarding hazardous  waste and radioactive waste ratio was 
considered via engagement. In addition, within Robeco’s Controversial Behavior 
program, companies are screened on a potential violation in relation to waste. 
When Robeco deems a company to cause significant negative impact on local water 
supply or waste issues which is a breach of UN Global Compact principle 7, it will 
either apply enhanced engagement or directly exclude the company from the 
universe. 

- PAI 10, table 1 regarding violations of UN Global Compact principles and 
Organisation for Economic Cooperation and Development (OECD) Guidelines for 
Multinational Enterprises was considered via engagement, proxy voting and 
exclusions. Robeco acts in accordance with the International Labor Organization 
(ILO) standards, United Nations Guiding Principles (UNGPs), United Nations Global 
Compact (UNGC) Principles and the Organization for Economic Co-operation and 
Development (OECD) Guidelines for Multinational Enterprises, and is guided by 
these international standards to assess the behavior of companies. In order to 
mitigate severe breaches, an enhanced engagement process is applied where 
Robeco deems a severe breach of these principles and guidelines has occured. If 
this enhanced engagement, which may last up to a period of three years, does not 
lead to the desired change, Robeco will exclude a company from its investment 
universe. 

- PAI 11, table 1 regarding lack of processes and compliance mechanisms to monitor 
compliance with UN Global Compact principles and OECD Guidelines for 
Multinational Enterprises was considered via engagement and proxy voting. 
Robeco supports the human rights principles described in the Universal Declaration 
of Human Rights (UDHR) and detailed in the Guiding Principles on Business and 
Human Rights (UNGP), the OECD Guidelines for Multinational Enterprises and the 
eight fundamental International Labour Organization (ILO) conventions. Our 
commitment to these principles means Robeco will expect companies to formally 
commit to respect human rights, have in place human rights due diligence 
processes, and, where appropriate, ensure that victims of human rights abuses 
have access to remedy. 

- PAI 12, table 1 regarding unadjusted gender pay-gap was considered via 
engagement and proxy voting. In 2022, Robeco launched an engagement program 
on diversity and inclusion, which will include elements in relation to the gender pay 
gap. Overall, gender pay gap disclosures are only mandatory in few jurisdictions 
(e.g. UK, California). Companies are encouraged to improve such disclosures.  

- PAI 13, table 1 regarding board gender diversity was considered via engagement 
and proxy vorting. In 2022, Robeco launched an engagement program on diversity 
and inclusion, which will include elements in relation to equal pay. 

- PAI 14, table 1 regarding exposure to contraversial weapons was considered via 
exclusions. For all strategies Robeco deems anti-personnel mines, cluster 
munitions, chemical, biological weapons, white phosphorus, depleted uranium 
weapons and nuclear weapons that are tailor made and essential, to be 
controversial weapons. Exclusion is applied to companies that are manufacturers 
of certain products that do not comply with the following treaties or legal bans on 
controversial weapons:1. The Ottawa Treaty (1997) which prohibits the use, 
stockpiling, production and transfer of anti-personnel mines.2. The Convention on 
Cluster Munitions (2008) which prohibits the use, stockpiling, production and 
transfer of cluster munitions.3. The Chemical Weapons Convention (1997) which 
prohibits the use, stockpiling, production and transfer of chemical weapons. 4. 
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Biological Weapons Convention (1975) which prohibits the use, stockpiling, 
production and transfer of biological weapons.5. The Treaty on the Non-
Proliferation of Nuclear Weapons (1968) which limits the spread of nuclear 
weapons to the group of so-called Nuclear Weapons States (USA, Russia, UK, France 
and China). 6. The Dutch act on Financial Supervision ‘Besluit marktmisbruik’ art. 
21 a. 7. The Belgian Loi Mahoux, the ban on uranium weapons. 8. Council 
Regulation (EU) 2018/1542 of 15 October 2018 concerning restrictive measures 
against the proliferation and use of chemical weapons. 

- PAI 5, table 3 regarding the share of investments in investee companies without 
any grievance or complaintshandling mechanism was considered. 

- PAI 6, table 3 regarding insufficient whistleblower protection was considered. 
- PAI 7, table 3 regarding incidents of discrimination was considered. 
- PAI 8, table 3 regarding exessive CEO pay ratio was considered via proxy voting and 

engagement under the engagement program “Responsible Executive 
Remuneration”. 

 

Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:  

The sustainable investments were aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights via both Robeco’s 
Exclusion Policy and Robeco’s SDG Framework. Robeco’s SDG Framework screens for 
breaches on these principles in the final step of the framework. In this step, Robeco checks 
whether the company concerned has been involved in any controversies.  

Robeco’s Exclusion Policy includes an explanation of how Robeco acts in accordance with 
the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises 
and is guided by these international treaties to assess the behaviour of companies. Robeco 
continuously screens its investments for breaches of these principles. In the reported year, 
there were no breaches. 

 

How did this financial product consider principal adverse impacts on 
sustainability factors? 
PAI were considered both pre-investment (through exclusions and through integration in 
the investment due diligence) and post-investments (through engagement). All values are 

based on the average positions over the reporting period. 

Pre-investment, the following principal adverse impacts on sustainability factors were considered: 
o Via the applied normative and activity-based exclusions, the following PAIs were considered: 

- Exposure to companies active in the fossil fuel sector (PAI 4, Table 1) was  0.25% of the net 
assets, compared to 4.98% of the benchmark 

- Exposure to companies in violations of the UN Global Compact Principles and Organisation 
for Economic Cooperation and Development (OECD) Guidelines for Multinational 
Enterprises (PAI 10, Table 1) was  0% of the net assets, compared to 0.23% of the 
benchmark 
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- Exposure to comapanies exploiting activities negatively affecting biodiversity-sensitive 
areas (PAI 7, Table 1) was 7.89% of the net assets, compared to 8.90% of the benchmark. 
The consideration of this PAI is currently restricted to applying exclusions to palm oil 
producing companies and for any breaches to the UNGC, UNGP and OECD Guidelines for 
Multinational Enterprises in relation to biodiversity. 

- Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical 
weapons (PAI 14, Table 1) was 0% of the net assets, compared to 0.32% of the benchmark 

o Via the environmental footprint performance targets of The Sub-fund, the following PAIs were 
considered: 
- The Carbon footprint (PAI 2, Table 1) of the portfolio was 104.2 tCO2 per million EUR, 

compared to 106.2 tCO2 per million EUR for the MSCI All Country Wolrld Climate Paris 
Aligned Benchmark. 

- Water and waste indicators (PAI 8-9, Table 1).  The scores for water and waste were 
respectively 98.6% and 65.7% better than the general market index. 

Post-investment, the following principal adverse impacts on sustainability factors were taken into 
account: 

o Via the application of the voting policy, the following PAIs were considered: 
- All indicators related to GHG emissions (PAI 1-6, Table 1) 
- Indicators in related to social and employee matters (PAI 10-13, Table 1; PAI 5-8, Table 3) 

o Via Robeco’s entity engagement program, the following PAIs were considered: 

- At year end  9 companies in portfolio were subject to the Robeco Entity Engagement 
program. Via the Robeco Entity Engagement program, the following numbers of 
engagement cases per PAI were active on portfolio holdings, during the reporting period: 
PAI 7, table 1: Activities negatively affecting biodi-versity sensitive areas 1 case. PAI 12, 
table 1: Unadjusted gender pay gap 1 case.  

- All indicators related to Climate and other environment-related indicators (PAI 1-9, Table 1) 

- Violations of the UN Global Compact Principles and Organisation for Economic Cooperation 
and Development (OECD) Guidelines for Multinational Enterprises (PAI 10, Table 1) 

- All indicators related to Climate and other environment-related indicators (PAI 1-13, Table 
1) 

- Violations of the UN Global Compact Principles and Organisation for Economic Cooperation 
and Development (OECD) Guidelines for Multinational Enterprises (PAI 10, Table 1) 

- Activities negatively affecting biodiversity sensitive areas (PAI 7, Table 1). The consideration 
of this PAI is currently restricted to applying exclusions to palm oil producing companies 
and for any breaches to the UNGC, UNGP and OECD Guidelines for Multinational 
Enterprises in relation to biodiversity. 

- In addition, based on a yearly review of Robeco’s performance on all mandatory and 
selected voluntary indicators, holdings of The Sub-fund that cause adverse impact might be 
selected for engagement. 
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What were the top investments of this financial product? 

 

 
What was the proportion of sustainability-related investments? 

98.7% 

What was the asset allocation?  

 

 
In which economic sectors were the investments made? 

Sector Average exposure in % over the 
reporting period 

Other sectors  
Insurance 11.16 
Pharmaceuticals 10.56 
Diversified Telecommunication Services 8.25 
Banks 6.47 
IT Services 5.97 
Health Care Providers & Services 4.65 
Biotechnology 3.83 

Largest investments Sector % Assets Country 

Merck & Co Inc Pharmaceuticals 1.96% United States 
Novartis AG Pharmaceuticals 1.77% Switzerland 
Pfizer Inc Pharmaceuticals 1.79% United States 
Nestle SA Food Products 1.77% Switzerland 
Cisco Systems Inc Communications 

 
1.75% United States 

Microsoft Corp Software 1.70% United States 
Apple Inc Technology 

  
  

1.70% United States 
Roche Holding AG Pharmaceuticals 1.66% Switzerland 
Procter & Gamble Co/The Household 

 
1.62% United States 

Amgen Inc Biotechnology 1.55% United States 
Royal Bank of Canada Banks 1.53% Canada 
Bristol-Myers Squibb Co Pharmaceuticals 1.47% United States 
Berkshire Hathaway Inc Diversified 

  
1.48% United States 

Automatic Data Processing 
 

IT Services 1.46% United States 
Novo Nordisk A/S Pharmaceuticals 1.29% Denmark 

Asset allocation 
describes the share 
of investments in 
specific assets. 

 

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of 
the financial 
product during the 
reference period 
which is: 1 January 
2022 through 31 
December 2022  

 

 

 

 

 

 

 

 

 

 

Investments

#1 Sustainable
98.7%

Environmental
61.4% 

Other
61.4%

Social 37.3%
#2 Not sustainable 

1.3% 

#1 Sustainable 
covers sustainable 
investments with 
environmental or 
social objectives. 

#2 Not sustainable 
includes 
investments which 
do not qualify as 
sustainable 
investments. 
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Sector Average exposure in % over the 
reporting period 

Food Products 3.67 
Household Products 3.35 
Technology Hardware, Storage & Peripherals 3.19 
Software 2.66 
Professional Services 2.65 
Wireless Telecommunication Services 2.63 
Commercial Services & Supplies 2.50 
Equity Real Estate Investment Trusts (REITs) 2.48 
Food & Staples Retailing 2.26 
Capital Markets 2.24 
Communications Equipment 2.15 
Real Estate Management & Development 1.76 
Diversified Financial Services 1.69 
Media 1.38 
Multiline Retail 1.21 
Trading Companies & Distributors 1.06 
Electric Utilities 1.04 
Specialty Retail 0.98 
Semiconductors & Semiconductor Equipment 0.89 
Real Estate Investment Trusts (REITs) 0.80 
Computers & Peripherals 0.79 
Diversified Consumer Services 0.78 
Construction & Engineering 0.78 
Building Products 0.70 
Machinery 0.64 
Life Sciences Tools & Services 0.58 
Commercial Banks 0.57 
Electronic Equipment, Instruments & Components 0.51 
Transportation Infrastructure 0.44 
Electronic Equipment & Instruments 0.41 
Household Durables 0.40 
Entertainment 0.28 
Auto Components 0.21 
Thrifts & Mortgage Finance 0.18 
Water Utilities 0.17 
Distributors 0.17 
Consumer Finance 0.14 
Multi-Utilities 0.13 
Health Care Equipment & Supplies 0.12 
Semiconductors & semicond. equipm. 0.08 
Textiles, Apparel & Luxury Goods 0.07 
Cash and other instruments 0.35 
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To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations 
on emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 

Enabling activities 
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
objective. 

Transitional activities 
are activities for 
which low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

 
To what extent were sustainable investments with an environmental objective 
aligned with the EU Taxonomy?  
0% 

 
 

 

 
 Did the financial product invest in fossil gas and/or nuclear energy related activities 

complying with the EU Taxonomy 1? 

 
Yes: 

In fossil gas         In nuclear energy 

No 

 
 

 
 

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting 
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory 
note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU 
Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 
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Taxonomy-aligned 
activities are 
expressed as a share 
of: 

-  turnover 
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies. 

- capital 
expenditure 
(CapEx) showing 
the green 
investments made 
by investee 
companies, e.g. for 
a transition to a 
green economy. 

- operational 
expenditure 
(OpEx) reflecting 
green operational 
activities of 
investee 
companies. 

 

 
What was the share of investments made in transitional and enabling activities? 

0%. 

What was the share of sustainable investments with an environmental 
objective that were not aligned with the EU Taxonomy? 

61.4%. This concerns investments that are either part of the MSCI All Country World Climate 
Paris Aligned Index or investments with a positive score on one of more of the following SDG’s, 
without harming other SDG’s: SDG 12 (responsible consumption and prodcution), 13 (climate 

action), 14 (life below water) or 15 (life on land). 

What was the share of socially sustainable investments? 
37.3%. This concerns investments with a positive score on one of more of the following SDGs, 
without harming other SDGs: SDG 1 (No poverty), 2 (zero hunger), 3 (good health and well-
being), 4 (qulity education), 5 (gender equality), 6 (clean water and sanitation), 7 (affordable 
and clean energy), 8 (decent work and economic growth), 9 (industry, innovation and 
infrastructure), 10 (reduced inequalities), 11 (sustainable cities and communities), 16 (peace 
justice and strong insttutions) or 17 (partnerships for the goals). 

  

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As 
there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first 
graph shows the Taxonomy alignment in relation to all the investments of the financial product including 
sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the investments 
of the financial product other than sovereign bonds. 
 

 

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under the EU 
Taxonomy.  

 

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

 This graph represents 100% of the total 
investments. 
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What investments were included under “not sustainable”, what was their purpose 
and were there any minimum environmental or social safeguards? 

The use of cash, cash equivalents and derivatives is included under “not sustainable”. The sub-fund 
may make use of derivatives for hedging, liquidity and efficient portfolio management as well as 
investment purposes (in line with the investment policy). Any derivatives in the sub-fund were not 
used to attain environmental or social characteristics promoted by the financial product.  

What actions have been taken to attain the sustainable investment objective during the 
reference period? 

During the reporting period, the overall sustainability profile of the mandate was improved 
further by focusing on material information with regards to Environmental, Social and 
Governance factors. Furthermore, 13 of the sub-fund’s holdings were under active 

engagement either within Robeco’s thematic engagement programs or under more company-
specific engagement topics related to Environmental, Social and/or Governance issues. In 
addition, the carbon foot print of the sub-fund increased over the reporting period and is 

better than that of the Paris Aligned Benchmark. 

How did this financial product perform compared to the reference sustainable 
benchmark? 

How did the reference benchmark differ from a broad market index? 

The benchmark differs from a broad market index in that the latter does not take into account in its 
methodology any criteria on the carbon reduction objective and carbon footprint of companies. 

How did this financial product perform with regard to the sustainability indicators to 
determine the alignment of the reference benchmark with the sustainable investment 
objective? 

The sub-fund's weighted carbon footprint (scope level 1, 2 and 3) was 1.88% better than the MSCI All 
Country Wolrld Climate Paris Aligned Benchmark. 

How did this financial product perform compared with the reference benchmark?  

 
How did this financial product perform compared with the broad market index? 

 
Sustainalytics ESG 

risk rating 
SDG score (% 

positive) 

Greenhouse gas 
emissions (t CO2-

eq/mUSD) 
RobecoSAM QI Global SDG & Climate 
Conservative Equities 18.7 91.9% 104.2 

MSCI All Country World Index  21.9 64.2% `436.8 
  

 
Sustainalytics ESG 

risk rating 
SDG score (% 

positive) 

Greenhouse gas 
emissions (t CO2-

eq/mUSD) 
RobecoSAM QI Global SDG & Climate 
Conservative Equities 18.7 91.9% 104.2 

MSCI All Country World Climate Paris Aligned 
Index  

20.2 75.4% 106.2 

Reference 
benchmarks are 
indexes to measure 
whether the financial 
product attains the  
sustainable objective. 
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ANNEX IV 

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of 
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

Product name: Robeco Capital Growth Funds - Robeco QI Global Developed Enhanced Index Equities 
Legal entity identifier: 213800W6NOMU3QTJAP16 
 

Environmental and/or social characteristics 
 

  

 

 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met?  

The fund promotes the following Environmental and Social characteristics: 

1. The sub-fund's portfolio complied with Robeco's Exclusion Policy excluding investments in 
companies that are exposed to controversial behavior and controversial products. This means that 
the Sub-fund had no exposure to excluded securities, taking into account a grace period. 

2. The sub-fund scrutinized investment in companies that are in breach of the ILO standards, UNGPs, 
UNGC or OECD Guidelines for Multinational Enterprises. Companies in the portfolio that have 
breached one of the international guidelines during the investment period, have become part of the 
Enhanced Engagement program. When engagement  deemed highly unlikely to succeed, the 
company was excluded directly.  

Did this financial product have a sustainable investment objective? 

Yes No 

It made sustainable 
investments with an 

environmental objective: ___% 
 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy 

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of  
65.2% of sustainable investments 
  

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 
with a social objective 
 

It made sustainable investments 
with a social objective: ___%  

It promoted E/S characteristics, but did not 
make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy  is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.   

 

 

 

 

 

 

 

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained. 
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3. The sub-fund’s weighted carbon (scope level 1 and 2), water and waste footprint score was better 
than that of the general market index. 

4. The sub-fund’s weighted average ESG score was better than that of the general market index.  

 

 How did the sustainability indicators perform? 

The sustainability indicators used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product performed as follows. All values are based on the 
positions and available data as at 31 December 2022. 

1. The portfolio contained no investments that are on the Exclusion list as result of the application of 
the applicable exclusion policy. 

2. 0 companies in portfolio are in violation of the ILO standards, UNGPs, UNGC or OECD Guidelines for 
Multinational Enterprises and hence are a part of the Enhanced Engagement program.  

3. The Sub-fund’s weighted score for the carbon (scope level 1 and 2), water and waste footprint were 
respectively 5.66%, 15.16% and 28.49% better than the general market index. 

4. The sub-fund’s weighted average ESG score was 21.23 against 21.48 for the general market index. 

 

What were the objectives of the sustainable investments that the financial product 
partially made and how did the sustainable investment contribute to such objectives? 

Robeco uses its proprietary SDG framework to determine if an investment qualifies as 
sustainable investment. Robeco’s SDG Framework is a tool that systematically assesses 
individual companies on key SDG targets and sector-specific indicators which help analysts 
determine a company’s SDG contributions. These contributions aggregate into an overall 
SDG company score. The resulting scores are used to help construct portfolios that pursue 
positive impact, avoid negative impact, and support sustainable progress in the economy, 
society and the natural environment. Positive scores imply that the investment do not 
significant harm any of the UN Sustainable Development goals. 

The sustainable investments contributed to any or more of the UN Sustainable 
Development Goals, which include both social and environmental objectives. Robeco used 
its proprietary SDG Framework to assess which investments constitute a sustainable 
investment as referred to in art 2(17) SFDR. Under the SDG Framework, “SDG scores” are 
calculated for each investment. Investments having positive SDG scores (+1, +2, +3) are 
deemed to contribute to the UN SDGs. 
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How did the sustainable investments that the financial product partially made not cause 
significant harm to any environmental or social sustainable investment objective? 

Alignment with the OECD Guidelines for Multinational Enterprises, the UN Guiding 
Principles on Business and Human Rights and Principal Adverse Impact (PAI) are considered 
in the calculation of SDG scores under Robeco’s proprietary SDG Framework. Violations 
with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights and Principal Adverse Impact lead to a negative SDG score. Only 
investments with a positive SDG score can be classified as sustainable investment, 
indicating that such investments did no significant harm to any environmental or social 
sustainable investment objective. Minus scores show harm. Scores of -2 of -3 may even 
cause significant harm. 

How were the indicators for adverse impacts on sustainability factors taken into 
account?  

The fund considered principal adverse impacts of its investment decisions on sustainability 
factors as part of its investment due diligence process and procedures. For sustainable 
investments this meant ensuring that the investments do no significant harm to any 
environmental or social objective. Many PAI indicators are either directly or indirectly 
included in the SDG Framework to determine whether a company has significant impacts 
on the SDGs related to the PAI indicators. 

The following PAIs were consired in the fund: 

- PAI 1, table 1 was considered for scope 1, 2 and 3 Green House Gas emissions via 
engagement and exclusions. Robeco’s Exclusion policy covers the exclusion of activities with 
highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% 
of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 2, table 1 was considered for scope 1 and 2 carbon footprint via engagement and 
exclusions. Robeco’s Exclusion policy covers the exclusion of activities with highly negative 
climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% of the revenues) 
and artic drilling (≥ 5% of the revenues)). 

- PAI 3, table 1 was considered for scope 1 and 2 Green House Gas intensity of investee 
companies via engagement and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 4, table 1 regarding the exposure to companies in the fossil fuel sector was considered 
via engagement and exclusions. Robeco’s Exclusion policy covers the exclusion of activities 
with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 
10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 5, table 1 regarding the share of energy consomption from non-renewable sources was 
considered via engagement and exclusions. Robeco is committed to contribute to the goals 
of the Paris Agreement and to achieving net zero carbon emissions by 2050. The portfolio 
decarbonization targets are derived from the P2 pathway from the IPCC 1.5-degree scenario 
of 2018. The P2 pathway is composed of the following emission milestones: 49% reduction 
of GHG emissions in 2030 and -89% reduction of GHG emissions in 2050, both relative to 
2010 baseline.  

- PAI 6, table 1 regarding Energy comsumption per High Impact Climate sector was 
considered via engagement and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (Coal power expansion 
plans ≥ 300 MW)). 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 
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- PAI 7, table 1 regarding activities negatively affecting biodiversity sensitive areas was 
considered via engagement. Robeco is developing methods to evaluate the materiality of 
biodiversity for our portfolios, and the impact of our portfolios on biodiversity. Based on 
such methods Robeco will set quantified targets in order to combat biodiversity loss, latest 
by 2024. 

- For relevant sectors, biodiversity impact is considered in fundamental SI research analysis. 
Robeco is developing a framework to consider this across all investments. 

- PAI 8, table 1 regarding Water emissions was considered via engagement. Within Robeco’s 
Controversial Behavior program, companies are screened on a potential violation in relation 
to water. When Robeco deems a company to cause significant negative impact on local 
water supply or waste issues which is a breach of UN Global Compact principle 7, it will 
either apply enhanced engagement or directly exclude the company from the universe. 

- PAI 9, table 1 regarding hazardous  waste and radioactive waste ratio was considered via 
engagement. In addition, within Robeco’s Controversial Behavior program, companies are 
screened on a potential violation in relation to waste. When Robeco deems a company to 
cause significant negative impact on local water supply or waste issues which is a breach of 
UN Global Compact principle 7, it will either apply enhanced engagement or directly exclude 
the company from the universe. 

- PAI 10, table 1 regarding violations of UN Global Compact principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises 
was considered via engagement and exclusions. Robeco acts in accordance with the 
International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises, 
and is guided by these international standards to assess the behavior of companies. In order 
to mitigate severe breaches, an enhanced engagement process is applied where Robeco 
deems a severe breach of these principles and guidelines has occured. If this enhanced 
engagement, which may last up to a period of three years, does not lead to the desired 
change, Robeco will exclude a company from its investment universe. 

- PAI 11, table 1 regarding lack of processes and compliance mechanisms to monitor 
compliance with UN Global Compact principles and OECD Guidelines for Multinational 
Enterprises was considered via engagement. Robeco supports the human rights principles 
described in the Universal Declaration of Human Rights (UDHR) and detailed in the Guiding 
Principles on Business and Human Rights (UNGP), the OECD Guidelines for Multinational 
Enterprises and the eight fundamental International Labour Organization (ILO) conventions. 
Our commitment to these principles means Robeco will expect companies to formally 
commit to respect human rights, have in place human rights due diligence processes, and, 
where appropriate, ensure that victims of human rights abuses have access to remedy. 

- PAI 12, table 1 regarding unadjusted gender pay-gap was considered via engagement. In 
2022, Robeco launched an engagement program on diversity and inclusion, which will 
include elements in relation to the gender pay gap. Overall, gender pay gap disclosures are 
only mandatory in few jurisdictions (e.g. UK, California). Companies are encouraged to 
improve such disclosures. 

- PAI 13, table 1 regarding board gender diversity was considered via engagement. In 2022, 
Robeco launched an engagement program on diversity and inclusion, which will include 
elements in relation to equal pay. 

- PAI 14, table 1 regarding exposure to contraversial weapons was considered via exclusions. 
For all strategies Robeco deems anti-personnel mines, cluster munitions, chemical, 
biological weapons, white phosphorus, depleted uranium weapons and nuclear weapons 
that are tailor made and essential, to be controversial weapons. Exclusion is applied to 
companies that are manufacturers of certain products that do not comply with the 
following treaties or legal bans on controversial weapons:1. The Ottawa Treaty (1997) 
which prohibits the use, stockpiling, production and transfer of anti-personnel mines.2. The 
Convention on Cluster Munitions (2008) which prohibits the use, stockpiling, production 
and transfer of cluster munitions.3. The Chemical Weapons Convention (1997) which 
prohibits the use, stockpiling, production and transfer of chemical weapons. 4. Biological 
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Weapons Convention (1975) which prohibits the use, stockpiling, production and transfer 
of biological weapons.5. The Treaty on the Non-Proliferation of Nuclear Weapons (1968) 
which limits the spread of nuclear weapons to the group of so-called Nuclear Weapons 
States (USA, Russia, UK, France and China). 6. The Dutch act on Financial Supervision ‘Besluit 
marktmisbruik’ art. 21 a. 7. The Belgian Loi Mahoux, the ban on uranium weapons. 8. 
Council Regulation (EU) 2018/1542 of 15 October 2018 concerning restrictive measures 
against the proliferation and use of chemical weapons. 

 
Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:  

 The sustainable investments were aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights via both Robeco’s 
Exclusion Policy and Robeco’s SDG Framework. Robeco’s SDG Framework screens for 
breaches on these principles in the final step of the framework. In this step, Robeco checks 
whether the company concerned has been involved in any controversies. Involvement in 
any controversy will result in a negative SDG score for the company, meaning it is not a 
sustainable investment. 

Robeco’s Exclusion Policy includes an explanation of how Robeco acts in accordance with 
the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises 
and is guided by these international treaties to assess the behaviour of companies. Robeco 
continuously screens its investments for breaches of these principles. In the reported year, 
there have been no breaches. 

 

How did this financial product consider principal adverse impacts on 
sustainability factors? 

PAI were considered both pre-investment (through exclusions and through integration in 
the investment due diligence) and post-investments (through engagement). All values are based on 
the average positions over the reporting period. 

Pre-investment, the following principal adverse impacts on sustainability factors were considered: 

o Via the applied normative and activity-based exclusions, the following PAIs were considered: 

The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  
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- Exposure to companies active in the fossil fuel sector (PAI 4, Table 1) was  4.71% of the net assets, 
compared to 5.12% of the benchmark 

- Exposure to companies in violations of the UN Global Compact Principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises (PAI 10, 
Table 1) was  0% of the net assets, compared to 0.06% of the benchmark 

- Exposure to comapanies exploiting activities negatively affecting biodiversity-sensitive areas (PAI 7, 
Table 1) was  9.45% of the net assets, compared to 9.55% of the benchmark. The consideration of 
this PAI is currently restricted to applying exclusions to palm oil producing companies and for any 
breaches to the UNGC, UNGP and OECD Guidelines for Multinational Enterprises in relation to 
biodiversity. 

- Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons (PAI 
14, Table 1) was  0.02% of the net assets, compared to 0.24% of the benchmark 

o Via the environmental footprint performance targets of The Sub-fund, the following PAIs were 
considered: 

- The Carbon footprint (PAI 2, Table 1) of the portfolio was 52.3 tCO2 per million EUR, compared to  
55.4 tCO2 per million EUR for the benchmark. 

- Biodiversity, water and waste indicators (PAI 7-9, Table 1). The scores for biodiversity, water and 
waste were respectively  1.07%, 15.16% and 28.49% better than the benchmark. 

Post-investment, the following principal adverse impacts on sustainability factors were taken into account: 

o Via Robeco’s entity engagement program, the following PAIs were considered: 

- At year end  91 companies in portfolio were subject to the Robeco Entity Engagement program. Via 
the Robeco Entity Engagement program, the following numbers of engagement cases per PAI were 
active on portfolio holdings, during the reporting period: PAI 1, table 1: GHG emissions 18 cases. PAI 
2, table 1: Carbon footprint 18 cases. PAI 3, table 1: GHG intensity of investee companies 18 cases. 
PAI 4, table 1: Exposure to companies active in the fossil fuel sector 18 cases. PAI 5, table 1: Share of 
nonrenewable energy consumption and production 18 cases. PAI 6, table 1: Energy consumption 
intensity per high impact climate sector 18 cases. PAI 7, table 1: Activities negatively affecting biodi-
versity sensitive areas 3 cases. PAI 8, table 1: Emissions to water 3 cases. PAI 9, table 1: Hazardous 
waste and radioactive waste ratio 3 cases. PAI 10, table 1: Violations of UN Global Compact 
principles and Organisation for Economic Cooperation and Development (OECD) Guidelines for 
Multinational Enterprises 2 cases. PAI 11, table 1: Lack of processes and compliance mechanisms to 
monitor compliance with UN Global Compact principles and OECD Guidelines for Multinational 
Enterprises 2 cases. PAI 12, table 1: Unadjusted gender pay gap 3 cases. PAI 13, table 1: Board 
gender diversity 3 cases.  

- All indicators related to Climate and other environment-related indicators (PAI 1-9, Table 1) 

- Violations of the UN Global Compact Principles and Organisation for Economic Cooperation and 
Development (OECD) Guidelines for Multinational Enterprises (PAI 10, Table 1) 

- In addition, based on a yearly review of Robeco’s performance on all mandatory and selected 
voluntary indicators, holdings of The Sub-fund that cause adverse impact might be selected for 
engagement. 
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What were the top investments of this financial product? 

 

Largest investments Sector % Assets Country 
Apple Inc Technology Hardware, Storage & Peripherals 4.53 United States 
Microsoft Corp Software 3.56 United States 
Amazon.com Inc Internet & Direct Marketing Retail 1.96 United States 
Alphabet Inc (Class A) Interactive Media & Services 1.42 United States 
Alphabet Inc (Class C) Interactive Media & Services 1.20 United States 
Tesla Inc Automobiles 1.11 United States 
UnitedHealth Group Inc Health Care Providers & Services 0.93 United States 
Exxon Mobil Corp Oil, Gas & Consumable Fuels 0.84 United States 
Johnson & Johnson Pharmaceuticals 0.74 United States 
Meta Platforms Inc Interactive Media & Services 0.73 United States 
NVIDIA Corp Semiconductors & Semiconductor Equipment 0.68 United States 
Berkshire Hathaway Inc Diversified Financial Services 0.68 United States 
Pfizer Inc Pharmaceuticals 0.68 United States 
AbbVie Inc Biotechnology 0.65 United States 
Nestle SA Food Products 0.64 Switzerland 
 

What was the proportion of sustainability-related investments? 

99.7% 

What was the asset allocation?  
 

 

 

  

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

 
 

 

 

 

 
#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 
 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 
 

The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments. 
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments. 

 

Investments

#1 Aligned with E/S 
characteristics -

99.7%

#1A Sustainable 
65.2%  

Other environmental 
4.2%  

Social 61.0%  

#1B Other E/S 
characteristics 

34.5%  
#2 Other 0.3%

The list includes 
the investments 
constituting the 
greatest 
proportion of 
investments of 
the financial 
product during 
the reference 
period which is: 
1 January 2022 
through 31 
December 2022  
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In which economic sectors were the investments made? 

Sector Average exposure in % over the reporting period 
Sectors deriving revenues from exploration, mining, extraction, production, processing, storage, refining or 
distribution, including transportation, storage and trade, of fossil fuels -  
Oil, Gas & Consumable Fuels 4.29 
Energy Equipment & Services 0.26 
Gas Utilities 0.17 
Other sectors  
Software 7.29 
Pharmaceuticals 5.63 
Banks 5.24 
Technology Hardware, Storage & Peripherals 5.06 
Semiconductors & Semiconductor Equipment 4.02 
Insurance 3.73 
Interactive Media & Services 3.53 
IT Services 3.29 
Health Care Providers & Services 3.25 
Capital Markets 2.58 
Biotechnology 2.56 
Internet & Direct Marketing Retail 2.36 
Food Products 2.32 
Automobiles 2.10 
Machinery 2.01 
Specialty Retail 1.95 
Food & Staples Retailing 1.87 
Metals & Mining 1.84 
Beverages 1.68 
Chemicals 1.62 
Electric Utilities 1.60 
Hotels, Restaurants & Leisure 1.49 
Equity Real Estate Investment Trusts (REITs) 1.44 
Health Care Equipment & Supplies 1.41 
Life Sciences Tools & Services 1.25 
Real Estate Management & Development 1.23 
Entertainment 1.22 
Diversified Telecommunication Services 1.15 
Multi-Utilities 1.14 
Textiles, Apparel & Luxury Goods 1.12 
Professional Services 1.10 
Trading Companies & Distributors 1.10 
Electrical Equipment 1.09 
Aerospace & Defense 1.07 
Household Products 0.96 
Diversified Financial Services 0.92 
Communications Equipment 0.92 
Media 0.82 
Building Products 0.76 
Consumer Finance 0.71 
Road & Rail 0.66 
Air Freight & Logistics 0.64 
Wireless Telecommunication Services 0.63 
Commercial Banks 0.60 



Sustainability disclosures (unaudited) 
 

Robeco Capital Growth Funds 1208 

 

To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations 
on emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 

Enabling activities 
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
objective. 

Transitional activities 
are activities for 
which low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

Sector Average exposure in % over the reporting period 
Household Durables 0.60 
Personal Products 0.54 
Electronic Equipment, Instruments & Components 0.49 
Commercial Services & Supplies 0.47 
Industrial Conglomerates 0.47 
Real Estate Investment Trusts (REITs) 0.44 
Multiline Retail 0.38 
Distributors 0.34 
Marine 0.32 
Containers & Packaging 0.28 
Semiconductors & semicond. equipm. 0.27 
Auto Components 0.25 
Transportation Infrastructure 0.17 
Construction & Engineering 0.16 
Health Care Technology 0.15 
Independent Power and Renewable Electricity Producers 0.14 
Diversified Telecom Services 0.14 
Electronic Equipment & Instruments 0.13 
Computers & Peripherals 0.12 
Leisure Products 0.11 
Diversified Consumer Services 0.10 
Paper & Forest Products 0.10 
Leisure Equipment & Products 0.06 
Construction Materials 0.06 
Airlines 0.03 
Independent Power Prod.& Energy tr. 0.02 
Mortgage Real Estate Investment Trusts (REITs) 0.02 
Mortgage Real Estate Investment Trust 0.01 
Cash and other instruments -0.04 

 

To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 

0%.  

 Did the financial product invest in fossil gas and/or nuclear energy related activities 
complying with the EU Taxonomy 1? 

 
Yes:  

         In fossil gas        In nuclear energy 

No 

 

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting 
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory 
note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU 
Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 
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Taxonomy-aligned 
activities are 
expressed as a share 
of: 

-  turnover 
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies. 

- capital 
expenditure 
(CapEx) showing 
the green 
investments made 
by investee 
companies, e.g. for 
a transition to a 
green economy. 

- operational 
expenditure 
(OpEx) reflecting 
green operational 
activities of 
investee 
companies.  

What was the share of investments made in transitional and enabling activities? 

0%.  
 

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?  

4.2%. This concerns investments with a positive score on one of more of the following SDG’s, 
without harming other SDG’s: SDG 12 (responsible consumption and prodcution), 13 (climate 
action), 14 (life below water) or 15 (life on land). 

What was the share of socially sustainable investments?  

61.0%. This concerns investments with a positive score on one of more of the following SDGs, 
without harming other SDGs: SDG 1 (No poverty), 2 (zero hunger), 3 (good health and well-
being), 4 (qulity education), 5 (gender equality), 6 (clean water and sanitation), 7 (affordable 
and clean energy), 8 (decent work and economic growth), 9 (industry, innovation and 
infrastructure), 10 (reduced inequalities), 11 (sustainable cities and communities), 16 (peace 
justice and strong insttutions) or 17 (partnerships for the goals). 

What investments were included under “other”, what was their purpose and were 
there any minimum environmental or social safeguards? 

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. 
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the 
first graph shows the Taxonomy alignment in relation to all the investments of the financial product 
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the 
investments of the financial product other than sovereign bonds. 
 

 

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.  

 

  
This graph represents 100% of the total investments. 
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Amongst others, the use of cash, cash equivalents and derivatives is included under “#2 
Other”. The fund may make use of derivatives for hedging, liquidity and efficient portfolio 
management as well as investment purposes (in line with the investment policy). Any 
derivatives in the fund were not used to attain environmental or social characteristics 
promoted by the financial product.  
 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?  

During the reporting period, the overall sustainability profile of the mandate was improved 
further by focusing on material information with regards to Environmental, Social and 
Governance factors. Furthermore, 91 holdings were under active engagement either within 
Robeco’s thematic engagement programs or under more company-specific engagement topics 
related to Environmental, Social and/or Governance issues. In addition, the environmental 
profile of the fund in terms of water use, waste generation and greenhouse gas emissions of 
the fund remained well below that of the benchmark. The fund has an environmental profile 
that is better than the benchmark. 
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ANNEX IV 

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of 
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

Product name: Robeco Capital Growth Funds - Robeco Sustainable Emerging Stars Equities 
Legal entity identifier: 213800OZKXE3LA1XDP06 
 

Environmental and/or social characteristics 
 

  

 

 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met?  

The fund promotes the following Environmental and Social characteristics: 

1. All equity holdings granted the right to vote and Robeco exerted that right by voting according to 
Robeco’s Proxy Voting Policy, unless impediments occured (e.g. share blocking).   

2. The sub-fund's portfolio complied with Robeco's Exclusion Policy excluding investments in 
companies that are exposed to controversial behavior and controversial products. This means that 
the Sub-fund had no exposure to excluded securities, taking into account a grace period. 

3. The sub-fund avoided investment in companies that are in breach of the ILO standards, UNGPs, 
UNGC or OECD Guidelines for Multinational Enterprises. Companies in the portfolio that have 

Did this financial product have a sustainable investment objective? 

Yes No 

It made sustainable 
investments with an 

environmental objective: ___% 
 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy 

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of  
80.4% of sustainable investments 
  

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 
with a social objective 
 

It made sustainable investments 
with a social objective: ___%  

It promoted E/S characteristics, but did not 
make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy  is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.   

 

 

 

 

 

 

 

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained. 
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breached one of the international guidelines during the investment period, have become part of the 
Enhanced Engagement program. When engagement  deemed highly unlikely to succeed, the 
company was excluded directly.  

4. Investments with an elevated sustainability risk are defined by Robeco as companies with an ESG 
Risk Rating of 40 and higher. The sub-fund was limited to a maximum exposure of 5% to investments 
with an elevated sustainability risk , based on the market weight in the portfolio taking into account 
regional differences and benchmark. Each investment with an ESG Risk rating of higher than 40 
requires separate approval by a dedicated committee of SI specialists, compliance and risk 
management that oversees the bottom-up sustainability analysis. 

5. The sub-fund’s weighted carbon (scope level 1 and 2), water and waste footprint score was at least 
20% better than that of the general market index. 

6. The sub-fund’s weighted average ESG score was better than that of the general market index.  

 
 How did the sustainability indicators perform? 

The sustainability indicators used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product performed as follows. All values are based on the 
positions and available data as at 31 December 2022. 

1. On behalf of the sub-funds votes, were cast on 820 agenda items at 81 shareholders' meetings. 

2. The portfolio contained on average  4.73% investments that are on the Exclusion list as result of the 
application of the applicable exclusion policy. Unless sanctions stipulate specific timelines, exclusions 
apply within three months after the announcement. If selling is not possible for liquidity reasons, 
then buying is not allowed. Once selling is possible at a reasonable price, holdings will be sold. 

3. 0 companies in portfolio are in violation of the ILO standards, UNGPs, UNGC or OECD Guidelines for 
Multinational Enterprises and hence are a part of the Enhanced Engagement program.  

4. 0.00% of the holdings in portfolio had an elevated sustainability risk profile. 

5. The Sub-fund’s weighted score for the carbon (scope level 1 and 2), water and waste footprint were 
respectively 73.58%, 90.23% and 91.67% better than the general market index. 

6. The sub-fund’s weighted average ESG score was 21.23 against 25.23 for the general market index. 

 
What were the objectives of the sustainable investments that the financial product 
partially made and how did the sustainable investment contribute to such objectives? 

Robeco uses its proprietary SDG framework to determine if an investment qualifies as 
sustainable investment. Robeco’s SDG Framework is a tool that systematically assesses 
individual companies on key SDG targets and sector-specific indicators which help analysts 
determine a company’s SDG contributions. These contributions aggregate into an overall 
SDG company score. The resulting scores are used to help construct portfolios that pursue 
positive impact, avoid negative impact, and support sustainable progress in the economy, 
society and the natural environment. Positive scores imply that the investment do not 
significant harm any of the UN Sustainable Development goals. 

The sustainable investments contributed to any or more of the UN Sustainable 
Development Goals, which include both social and environmental objectives. Robeco used 
its proprietary SDG Framework to assess which investments constitute a sustainable 
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investment as referred to in art 2(17) SFDR. Under the SDG Framework, “SDG scores” are 
calculated for each investment. Investments having positive SDG scores (+1, +2, +3) are 
deemed to contribute to the UN SDGs. 

How did the sustainable investments that the financial product partially made not cause 
significant harm to any environmental or social sustainable investment objective? 

Alignment with the OECD Guidelines for Multinational Enterprises, the UN Guiding 
Principles on Business and Human Rights and Principal Adverse Impact (PAI) are considered 
in the calculation of SDG scores under Robeco’s proprietary SDG Framework. Violations 
with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights and Principal Adverse Impact lead to a negative SDG score. Only 
investments with a positive SDG score can be classified as sustainable investment, 
indicating that such investments did no significant harm to any environmental or social 
sustainable investment objective. Minus scores show harm. Scores of -2 of -3 may even 
cause significant harm. 

How were the indicators for adverse impacts on sustainability factors taken into 
account?  

The fund considered principal adverse impacts of its investment decisions on sustainability 
factors as part of its investment due diligence process and procedures. For sustainable 
investments this meant ensuring that the investments do no significant harm to any 
environmental or social objective. Many PAI indicators are either directly or indirectly 
included in the SDG Framework to determine whether a company has significant impacts 
on the SDGs related to the PAI indicators. 

The following PAIs were consired in the fund: 

- PAI 1, table 1 was considered for scope 1, 2 and 3 Green House Gas emissions via 
engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion of 
activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 2, table 1 was considered for scope 1 and 2 carbon footprint via engagement, proxy 
voting and exclusions. Robeco’s Exclusion policy covers the exclusion of activities with 
highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% 
of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 3, table 1 was considered for scope 1 and 2 Green House Gas intensity of investee 
companies via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers 
the exclusion of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of 
the revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 4, table 1 regarding the exposure to companies in the fossil fuel sector was considered 
via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 5, table 1 regarding the share of energy consomption from non-renewable sources was 
considered via engagement, proxy voting and exclusions. Robeco is committed to 
contribute to the goals of the Paris Agreement and to achieving net zero carbon emissions 
by 2050. The portfolio decarbonization targets are derived from the P2 pathway from the 
IPCC 1.5-degree scenario of 2018. The P2 pathway is composed of the following emission 
milestones: 49% reduction of GHG emissions in 2030 and -89% reduction of GHG emissions 
in 2050, both relative to 2010 baseline.  

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 
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- PAI 6, table 1 regarding Energy comsumption per High Impact Climate sector was 
considered via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers 
the exclusion of activities with highly negative climate impacts (e.g. thermal coal (Coal 
power expansion plans ≥ 300 MW)). 

- PAI 7, table 1 regarding activities negatively affecting biodiversity sensitive areas was 
considered via engagement. Robeco is developing methods to evaluate the materiality of 
biodiversity for our portfolios, and the impact of our portfolios on biodiversity. Based on 
such methods Robeco will set quantified targets in order to combat biodiversity loss, latest 
by 2024. 

- For relevant sectors, biodiversity impact is considered in fundamental SI research analysis. 
Robeco is developing a framework to consider this across all investments. 

- PAI 8, table 1 regarding Water emissions was considered via engagement. Within Robeco’s 
Controversial Behavior program, companies are screened on a potential violation in relation 
to water. When Robeco deems a company to cause significant negative impact on local 
water supply or waste issues which is a breach of UN Global Compact principle 7, it will 
either apply enhanced engagement or directly exclude the company from the universe. 

- PAI 9, table 1 regarding hazardous  waste and radioactive waste ratio was considered via 
engagement. In addition, within Robeco’s Controversial Behavior program, companies are 
screened on a potential violation in relation to waste. When Robeco deems a company to 
cause significant negative impact on local water supply or waste issues which is a breach of 
UN Global Compact principle 7, it will either apply enhanced engagement or directly exclude 
the company from the universe. 

- PAI 10, table 1 regarding violations of UN Global Compact principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises 
was considered via engagement, proxy voting and exclusions. Robeco acts in accordance 
with the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises, 
and is guided by these international standards to assess the behavior of companies. In order 
to mitigate severe breaches, an enhanced engagement process is applied where Robeco 
deems a severe breach of these principles and guidelines has occured. If this enhanced 
engagement, which may last up to a period of three years, does not lead to the desired 
change, Robeco will exclude a company from its investment universe. 

- PAI 11, table 1 regarding lack of processes and compliance mechanisms to monitor 
compliance with UN Global Compact principles and OECD Guidelines for Multinational 
Enterprises was considered via engagement and proxy voting. Robeco supports the human 
rights principles described in the Universal Declaration of Human Rights (UDHR) and 
detailed in the Guiding Principles on Business and Human Rights (UNGP), the OECD 
Guidelines for Multinational Enterprises and the eight fundamental International Labour 
Organization (ILO) conventions. Our commitment to these principles means Robeco will 
expect companies to formally commit to respect human rights, have in place human rights 
due diligence processes, and, where appropriate, ensure that victims of human rights 
abuses have access to remedy. 

- PAI 12, table 1 regarding unadjusted gender pay-gap was considered via engagement and 
proxy voting. In 2022, Robeco launched an engagement program on diversity and inclusion, 
which will include elements in relation to the gender pay gap. Overall, gender pay gap 
disclosures are only mandatory in few jurisdictions (e.g. UK, California). Companies are 
encouraged to improve such disclosures.  

- PAI 13, table 1 regarding board gender diversity was considered via engagement and proxy 
vorting. In 2022, Robeco launched an engagement program on diversity and inclusion, 
which will include elements in relation to equal pay. 

- PAI 14, table 1 regarding exposure to contraversial weapons was considered via exclusions. 
For all strategies Robeco deems anti-personnel mines, cluster munitions, chemical, 
biological weapons, white phosphorus, depleted uranium weapons and nuclear weapons 
that are tailor made and essential, to be controversial weapons. Exclusion is applied to 
companies that are manufacturers of certain products that do not comply with the 
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following treaties or legal bans on controversial weapons:1. The Ottawa Treaty (1997) 
which prohibits the use, stockpiling, production and transfer of anti-personnel mines.2. The 
Convention on Cluster Munitions (2008) which prohibits the use, stockpiling, production 
and transfer of cluster munitions.3. The Chemical Weapons Convention (1997) which 
prohibits the use, stockpiling, production and transfer of chemical weapons. 4. Biological 
Weapons Convention (1975) which prohibits the use, stockpiling, production and transfer 
of biological weapons.5. The Treaty on the Non-Proliferation of Nuclear Weapons (1968) 
which limits the spread of nuclear weapons to the group of so-called Nuclear Weapons 
States (USA, Russia, UK, France and China). 6. The Dutch act on Financial Supervision ‘Besluit 
marktmisbruik’ art. 21 a. 7. The Belgian Loi Mahoux, the ban on uranium weapons. 8. 
Council Regulation (EU) 2018/1542 of 15 October 2018 concerning restrictive measures 
against the proliferation and use of chemical weapons. 

- PAI 4, table 2 regarding investments in companies without carbon emission reduction 
initiatives was considered via engagement. Robeco engages with key high emitters in our 
investment portfolios via the engagement themes “Acceleration to Paris” and “Net Zero 
Carbon Emissions”. 

- PAI 5, table 3 regarding the share of investments in investee companies without any 
grievance or complaintshandling mechanism was considered. 

- PAI 6, table 3 regarding insufficient whistleblower protection was considered. 
- PAI 7, table 3 regarding incidents of discrimination was considered. 
- PAI 8, table 3 regarding exessive CEO pay ratio was considered via proxy voting and 

engagement under the engagement program “Responsible Executive Remuneration”. 
 

Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:  

 The sustainable investments were aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights via both Robeco’s 
Exclusion Policy and Robeco’s SDG Framework. Robeco’s SDG Framework screens for 
breaches on these principles in the final step of the framework. In this step, Robeco checks 
whether the company concerned has been involved in any controversies. Involvement in 
any controversy will result in a negative SDG score for the company, meaning it is not a 
sustainable investment. 

Robeco’s Exclusion Policy includes an explanation of how Robeco acts in accordance with 
the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises 
and is guided by these international treaties to assess the behaviour of companies. Robeco 

The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  
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continuously screens its investments for breaches of these principles. In the reported year, 
there have been no breaches. 

 

How did this financial product consider principal adverse impacts on 
sustainability factors? 

PAI were considered both pre-investment (through exclusions and through integration in 
the investment due diligence) and post-investments (through engagement). All values are based on 
the average positions over the reporting period. 

Pre-investment, the following principal adverse impacts on sustainability factors were considered: 

o Via the applied normative and activity-based exclusions, the following PAIs were considered: 

- Exposure to companies active in the fossil fuel sector (PAI 4, Table 1) was  2% of the net assets, 
compared to 3.84% of the benchmark 

- Exposure to companies in violations of the UN Global Compact Principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises (PAI 10, 
Table 1) was  0% of the net assets, compared to 1.5% of the benchmark 

- Exposure to comapanies exploiting activities negatively affecting biodiversity-sensitive areas (PAI 7, 
Table 1) was  0.88% of the net assets, compared to 3.85% of the benchmark. The consideration of 
this PAI is currently restricted to applying exclusions to palm oil producing companies and for any 
breaches to the UNGC, UNGP and OECD Guidelines for Multinational Enterprises in relation to 
biodiversity. 

- Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons (PAI 
14, Table 1) was  0% of the net assets, compared to 1.04% of the benchmark 

o Via the ESG integration process, as part of the investment due diligence policies and procedures, the 
following PAIs were considered: 

- All indicators related to GHG emissions, as part of the required Climate Risk analysis (PAI 1-6, Table 
1, PAI 4, Table 2) 

- Biodiversity, water and waste indicators (PAI 7-9, Table 1) when relevant for the sector 

- The board gender diversity (PAI 13, Table 1), expressed as the weighted average ratio of female to 
male board members of the portfolio was 0.2 compared to 0.2 for the benchmark. 

Post-investment, the following principal adverse impacts on sustainability factors were taken into account: 

o Via the application of the voting policy, the following PAIs were considered: 

- All indicators related to GHG emissions (PAI 1-6, Table 1) 

- Indicators in related to social and employee matters (PAI 10-13, Table 1; PAI 5-8, Table 3) 

o Via Robeco’s entity engagement program, the following PAIs were considered: 

- At year end  8 companies in portfolio were subject to the Robeco Entity Engagement program. Via 
the Robeco Entity Engagement program, the following numbers of engagement cases per PAI were 
active on portfolio holdings, during the reporting period: PAI 12, table 1: Unadjusted gender pay gap 
1 case.  

- All indicators related to Climate and other environment-related indicators (PAI 1-9, Table 1) 

- Violations of the UN Global Compact Principles and Organisation for Economic Cooperation and 
Development (OECD) Guidelines for Multinational Enterprises (PAI 10, Table 1) 
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- In addition, based on a yearly review of Robeco’s performance on all mandatory and selected 
voluntary indicators, holdings of The Sub-fund that cause adverse impact might be selected for 
engagement. 
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What were the top investments of this financial product? 

 

Largest investments Sector % Assets Country 
Taiwan Semiconductor Manufacturing 
Co Lt 

Semiconductors & Semiconductor 
Equipment 

7.63 Taiwan 

Samsung Electronics Co Ltd Technology Hardware, Storage & Peripherals 6.86 South Korea 
Naspers Ltd Internet & Direct Marketing Retail 4.53 South Africa 
Hana Financial Group Inc Banks 2.76 South Korea 
Grupo Financiero Banorte SAB de CV Banks 2.63 Mexico 
Haier Smart Home Co Ltd Household Durables 2.63 China 
China Resources Land Ltd Real Estate Management & Development 2.59 China 
Housing Development Finance Corp Ltd Diversified Financial Services 2.49 India 
Bank Rakyat Indonesia Persero Tbk PT Banks 2.39 Indonesia 
Hyundai Mobis Co Ltd Auto Components 2.23 South Korea 
CTBC Financial Holding Co Ltd Banks 2.19 Taiwan 
Alibaba Group Holding Ltd Internet & Direct Marketing Retail 2.18 China 
PICC Property & Casualty Co Ltd Insurance 2.16 China 

Samsung SDI Co Ltd 
Electronic Equipment, Instruments & 
Components 

2.15 South Korea 

HCL Technologies Ltd IT Services 2.08 India 
 

What was the proportion of sustainability-related investments? 

99.2% 

What was the asset allocation?  
 

 

 

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

 
 

 

 

 

 
#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 
 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 
 

The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments. 
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments. 

 

Investments

#1 Aligned with E/S 
characteristics -

99.2%

#1A Sustainable 
80.4%  

Other environmental 
11.1%  

Social 69.3%  

#1B Other E/S 
characteristics 

11.1%  
#2 Other 0.8%

The list includes 
the investments 
constituting the 
greatest 
proportion of 
investments of 
the financial 
product during 
the reference 
period which is: 1 
January 2022 
through 31 
December 2022  
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In which economic sectors were the investments made? 
 

Sector Average exposure in % over the reporting period 
Sectors deriving revenues from exploration, mining, extraction, production, processing, storage, refining 
or distribution, including transportation, storage and trade, of fossil fuels -  
Oil, Gas & Consumable Fuels 4.57 
Gas Utilities 1.47 
Other sectors  
Semiconductors & Semiconductor Equipment 12.72 
Technology Hardware, Storage & Peripherals 8.38 
Internet & Direct Marketing Retail 8.18 
Household Durables 5.80 
Real Estate Management & Development 4.46 
Insurance 4.13 
Electronic Equipment, Instruments & Components 3.90 
Auto Components 3.24 
Diversified Financial Services 2.49 
IT Services 2.08 
Chemicals 2.06 
Food & Staples Retailing 1.95 
Electric Utilities 1.89 
Containers & Packaging 1.85 
Food Products 1.47 
Leisure Products 1.45 
Metals & Mining 1.28 
Health Care Equipment & Supplies 1.26 
Pharmaceuticals 1.06 
Consumer Finance 1.04 
Health Care Providers & Services 1.01 
Automobiles 1.00 
Entertainment 0.60 
Wireless Telecommunication Services 0.59 
Machinery 0.46 
Commercial Banks 0.37 
Construction & Engineering 0.24 
Commercial Services & Supplies 0.17 
Cash and other instruments 2.25 
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Taxonomy-aligned activities 
are expressed as a share of: 

-  turnover reflecting the 
share of revenue from 
green activities of 
investee companies. 

- capital expenditure 
(CapEx) showing the 
green investments made 
by investee companies, 
e.g. for a transition to a 
green economy. 

- operational expenditure 
(OpEx) reflecting green 
operational activities of 
investee companies. 

To comply with the EU 
Taxonomy, the criteria for 
fossil gas include 
limitations on emissions 
and switching to fully 
renewable power or low-
carbon fuels by the end of 
2035. For nuclear energy, 
the criteria include 
comprehensive safety and 
waste management rules. 

Enabling activities directly 
enable other activities to 
make a substantial 
contribution to an 
environmental objective. 

Transitional activities are 
activities for which low-
carbon alternatives are not 
yet available and among 
others have greenhouse gas 
emission levels 
corresponding to the best 
performance. 

 
To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 

0%.  

 
 Did the financial product invest in fossil gas and/or nuclear energy related activities 

complying with the EU Taxonomy 1? 

 
Yes:  

         In fossil gas        In nuclear energy 

No 

 
 
What was the share of investments made in transitional and enabling activities? 

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting 
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory 
note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU 
Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. 
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the 
first graph shows the Taxonomy alignment in relation to all the investments of the financial product 
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the 
investments of the financial product other than sovereign bonds. 
 

 

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

  
This graph represents 100% of the total investments. 
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0%.  
 

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?  

11.1%. This concerns investments with a positive score on one of more of the following SDG’s, 
without harming other SDG’s: SDG 12 (responsible consumption and prodcution), 13 (climate 
action), 14 (life below water) or 15 (life on land). 

What was the share of socially sustainable investments?  

69.3%. This concerns investments with a positive score on one of more of the following SDGs, 
without harming other SDGs: SDG 1 (No poverty), 2 (zero hunger), 3 (good health and well-
being), 4 (qulity education), 5 (gender equality), 6 (clean water and sanitation), 7 (affordable 
and clean energy), 8 (decent work and economic growth), 9 (industry, innovation and 
infrastructure), 10 (reduced inequalities), 11 (sustainable cities and communities), 16 (peace 
justice and strong insttutions) or 17 (partnerships for the goals). 

What investments were included under “other”, what was their purpose and were 
there any minimum environmental or social safeguards? 

Amongst others, the use of cash, cash equivalents and derivatives is included under “#2 
Other”. The fund may make use of derivatives for hedging, liquidity and efficient portfolio 
management as well as investment purposes (in line with the investment policy). Any 
derivatives in the fund were not used to attain environmental or social characteristics 
promoted by the financial product.  
 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?  

During the reporting period, the overall sustainability profile of the mandate was improved 
further by focusing on material information with regards to Environmental, Social and 
Governance factors. Furthermore, 8 holdings were under active engagement either within 
Robeco’s thematic engagement programs or under more company-specific engagement topics 
related to Environmental, Social and/or Governance issues. In addition, the environmental 
profile of the fund in terms of water use, waste generation and greenhouse gas emissions of 
the fund remained well below that of the benchmark. The fund has an environmental profile 
that is more than 60% better than the benchmark. 

 

  

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.  
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ANNEX IV 

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of 
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

Product name: Robeco Capital Growth Funds - Robeco QI Emerging Markets Sustainable Enhanced Index 
Equities 
Legal entity identifier: 213800F1WPR2PVBY1880 
 

Environmental and/or social characteristics 
 

  

 

 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met?  

The fund promotes the following Environmental and Social characteristics: 

1. All equity holdings granted the right to vote and Robeco exerted that right by voting according to 
Robeco’s Proxy Voting Policy, unless impediments occured (e.g. share blocking).   

2. The sub-fund's portfolio complied with Robeco's Exclusion Policy excluding investments in 
companies that are exposed to controversial behavior and controversial products. This means that 
the Sub-fund had no exposure to excluded securities, taking into account a grace period. 

Did this financial product have a sustainable investment objective? 

Yes No 

It made sustainable 
investments with an 

environmental objective: ___% 
 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy 

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of  
66.1% of sustainable investments 
  

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 
with a social objective 
 

It made sustainable investments 
with a social objective: ___%  

It promoted E/S characteristics, but did not 
make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy  is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.   

 

 

 

 

 

 

 

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained. 
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3. The sub-fund avoided investment in companies that are in breach of the ILO standards, UNGPs, 
UNGC or OECD Guidelines for Multinational Enterprises. Companies in the portfolio that have 
breached one of the international guidelines during the investment period, have become part of the 
Enhanced Engagement program. When engagement  deemed highly unlikely to succeed, the 
company was excluded directly.  

4. The sub-fund’s weighted carbon (scope level 1 and 2), water and waste footprint score was at least 
20% better than that of the general market index. 

5. The sub-fund's weighted average ESG score was at least 10% better than that of the general market 
index. 

6. The sub-fund excluded all high or medium negative SDG scores (-3 or -2). 

 

 How did the sustainability indicators perform? 

The sustainability indicators used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product performed as follows. All values are based on the 
positions and available data as at 31 December 2022. 

1. On behalf of the sub-funds votes, were cast on 9052 agenda items at 891 shareholders' meetings. 

2. The portfolio contained on average  11.05% investments that are on the Exclusion list as result of the 
application of the applicable exclusion policy. Unless sanctions stipulate specific timelines, exclusions 
apply within three months after the announcement. If selling is not possible for liquidity reasons, 
then buying is not allowed. Once selling is possible at a reasonable price, holdings will be sold. 

3. 0 companies in portfolio are in violation of the ILO standards, UNGPs, UNGC or OECD Guidelines for 
Multinational Enterprises and hence are a part of the Enhanced Engagement program.  

4. The Sub-fund’s weighted score for the carbon (scope level 1 and 2), water and waste footprint were 
respectively 38.46%, 42.81% and 26.12% better than the general market index. 

5. The sub-fund’s weighted average ESG score was 22.48 against 25.23 for the general market index. 

6. 0.00% of the companies (on average) held a high or medium negative SDG score (-2 or -3) based on 
the internally developed SDG framework. 

 

What were the objectives of the sustainable investments that the financial product 
partially made and how did the sustainable investment contribute to such objectives? 

Robeco uses its proprietary SDG framework to determine if an investment qualifies as 
sustainable investment. Robeco’s SDG Framework is a tool that systematically assesses 
individual companies on key SDG targets and sector-specific indicators which help analysts 
determine a company’s SDG contributions. These contributions aggregate into an overall 
SDG company score. The resulting scores are used to help construct portfolios that pursue 
positive impact, avoid negative impact, and support sustainable progress in the economy, 
society and the natural environment. Positive scores imply that the investment do not 
significant harm any of the UN Sustainable Development goals. 

The sustainable investments contributed to any or more of the UN Sustainable 
Development Goals, which include both social and environmental objectives. Robeco used 
its proprietary SDG Framework to assess which investments constitute a sustainable 
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investment as referred to in art 2(17) SFDR. Under the SDG Framework, “SDG scores” are 
calculated for each investment. Investments having positive SDG scores (+1, +2, +3) are 
deemed to contribute to the UN SDGs. 

How did the sustainable investments that the financial product partially made not cause 
significant harm to any environmental or social sustainable investment objective? 

Alignment with the OECD Guidelines for Multinational Enterprises, the UN Guiding 
Principles on Business and Human Rights and Principal Adverse Impact (PAI) are considered 
in the calculation of SDG scores under Robeco’s proprietary SDG Framework. Violations 
with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights and Principal Adverse Impact lead to a negative SDG score. Only 
investments with a positive SDG score can be classified as sustainable investment, 
indicating that such investments did no significant harm to any environmental or social 
sustainable investment objective. Minus scores show harm. Scores of -2 of -3 may even 
cause significant harm. 

How were the indicators for adverse impacts on sustainability factors taken into 
account?  

The fund considered principal adverse impacts of its investment decisions on sustainability 
factors as part of its investment due diligence process and procedures. For sustainable 
investments this meant ensuring that the investments do no significant harm to any 
environmental or social objective. Many PAI indicators are either directly or indirectly 
included in the SDG Framework to determine whether a company has significant impacts 
on the SDGs related to the PAI indicators. 

The following PAIs were consired in the fund: 

- PAI 1, table 1 was considered for scope 1, 2 and 3 Green House Gas emissions via 
engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion of 
activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 2, table 1 was considered for scope 1 and 2 carbon footprint via engagement, proxy 
voting and exclusions. Robeco’s Exclusion policy covers the exclusion of activities with 
highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% 
of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 3, table 1 was considered for scope 1 and 2 Green House Gas intensity of investee 
companies via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers 
the exclusion of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of 
the revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 4, table 1 regarding the exposure to companies in the fossil fuel sector was considered 
via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 5, table 1 regarding the share of energy consomption from non-renewable sources was 
considered via engagement, proxy voting and exclusions. Robeco is committed to 
contribute to the goals of the Paris Agreement and to achieving net zero carbon emissions 
by 2050. The portfolio decarbonization targets are derived from the P2 pathway from the 
IPCC 1.5-degree scenario of 2018. The P2 pathway is composed of the following emission 
milestones: 49% reduction of GHG emissions in 2030 and -89% reduction of GHG emissions 
in 2050, both relative to 2010 baseline.  

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 
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- PAI 6, table 1 regarding Energy comsumption per High Impact Climate sector was 
considered via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers 
the exclusion of activities with highly negative climate impacts (e.g. thermal coal (Coal 
power expansion plans ≥ 300 MW)). 

- PAI 7, table 1 regarding activities negatively affecting biodiversity sensitive areas was 
considered via engagement. Robeco is developing methods to evaluate the materiality of 
biodiversity for our portfolios, and the impact of our portfolios on biodiversity. Based on 
such methods Robeco will set quantified targets in order to combat biodiversity loss, latest 
by 2024. 

- For relevant sectors, biodiversity impact is considered in fundamental SI research analysis. 
Robeco is developing a framework to consider this across all investments. 

- PAI 8, table 1 regarding Water emissions was considered via engagement. Within Robeco’s 
Controversial Behavior program, companies are screened on a potential violation in relation 
to water. When Robeco deems a company to cause significant negative impact on local 
water supply or waste issues which is a breach of UN Global Compact principle 7, it will 
either apply enhanced engagement or directly exclude the company from the universe. 

- PAI 9, table 1 regarding hazardous  waste and radioactive waste ratio was considered via 
engagement. In addition, within Robeco’s Controversial Behavior program, companies are 
screened on a potential violation in relation to waste. When Robeco deems a company to 
cause significant negative impact on local water supply or waste issues which is a breach of 
UN Global Compact principle 7, it will either apply enhanced engagement or directly exclude 
the company from the universe. 

- PAI 10, table 1 regarding violations of UN Global Compact principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises 
was considered via engagement, proxy voting and exclusions. Robeco acts in accordance 
with the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises, 
and is guided by these international standards to assess the behavior of companies. In order 
to mitigate severe breaches, an enhanced engagement process is applied where Robeco 
deems a severe breach of these principles and guidelines has occured. If this enhanced 
engagement, which may last up to a period of three years, does not lead to the desired 
change, Robeco will exclude a company from its investment universe. 

- PAI 11, table 1 regarding lack of processes and compliance mechanisms to monitor 
compliance with UN Global Compact principles and OECD Guidelines for Multinational 
Enterprises was considered via engagement and proxy voting. Robeco supports the human 
rights principles described in the Universal Declaration of Human Rights (UDHR) and 
detailed in the Guiding Principles on Business and Human Rights (UNGP), the OECD 
Guidelines for Multinational Enterprises and the eight fundamental International Labour 
Organization (ILO) conventions. Our commitment to these principles means Robeco will 
expect companies to formally commit to respect human rights, have in place human rights 
due diligence processes, and, where appropriate, ensure that victims of human rights 
abuses have access to remedy. 

- PAI 12, table 1 regarding unadjusted gender pay-gap was considered via engagement and 
proxy voting. In 2022, Robeco launched an engagement program on diversity and inclusion, 
which will include elements in relation to the gender pay gap. Overall, gender pay gap 
disclosures are only mandatory in few jurisdictions (e.g. UK, California). Companies are 
encouraged to improve such disclosures.  

- PAI 13, table 1 regarding board gender diversity was considered via engagement and proxy 
vorting. In 2022, Robeco launched an engagement program on diversity and inclusion, 
which will include elements in relation to equal pay. 

- PAI 14, table 1 regarding exposure to contraversial weapons was considered via exclusions. 
For all strategies Robeco deems anti-personnel mines, cluster munitions, chemical, 
biological weapons, white phosphorus, depleted uranium weapons and nuclear weapons 
that are tailor made and essential, to be controversial weapons. Exclusion is applied to 
companies that are manufacturers of certain products that do not comply with the 
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following treaties or legal bans on controversial weapons:1. The Ottawa Treaty (1997) 
which prohibits the use, stockpiling, production and transfer of anti-personnel mines.2. The 
Convention on Cluster Munitions (2008) which prohibits the use, stockpiling, production 
and transfer of cluster munitions.3. The Chemical Weapons Convention (1997) which 
prohibits the use, stockpiling, production and transfer of chemical weapons. 4. Biological 
Weapons Convention (1975) which prohibits the use, stockpiling, production and transfer 
of biological weapons.5. The Treaty on the Non-Proliferation of Nuclear Weapons (1968) 
which limits the spread of nuclear weapons to the group of so-called Nuclear Weapons 
States (USA, Russia, UK, France and China). 6. The Dutch act on Financial Supervision ‘Besluit 
marktmisbruik’ art. 21 a. 7. The Belgian Loi Mahoux, the ban on uranium weapons. 8. 
Council Regulation (EU) 2018/1542 of 15 October 2018 concerning restrictive measures 
against the proliferation and use of chemical weapons. 

- PAI 5, table 3 regarding the share of investments in investee companies without any 
grievance or complaintshandling mechanism was considered. 

- PAI 6, table 3 regarding insufficient whistleblower protection was considered. 
- PAI 7, table 3 regarding incidents of discrimination was considered. 
- PAI 8, table 3 regarding exessive CEO pay ratio was considered via proxy voting and 

engagement under the engagement program “Responsible Executive Remuneration”. 
 

Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:  

 The sustainable investments were aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights via both Robeco’s 
Exclusion Policy and Robeco’s SDG Framework. Robeco’s SDG Framework screens for 
breaches on these principles in the final step of the framework. In this step, Robeco checks 
whether the company concerned has been involved in any controversies. Involvement in 
any controversy will result in a negative SDG score for the company, meaning it is not a 
sustainable investment. 

Robeco’s Exclusion Policy includes an explanation of how Robeco acts in accordance with 
the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises 
and is guided by these international treaties to assess the behaviour of companies. Robeco 
continuously screens its investments for breaches of these principles. In the reported year, 
there have been no breaches. 

 

The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  
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How did this financial product consider principal adverse impacts on 
sustainability factors? 

PAI were considered both pre-investment (through exclusions and through integration in 
the investment due diligence) and post-investments (through engagement). All values are based on 
the average positions over the reporting period. 

Pre-investment, the following principal adverse impacts on sustainability factors were considered: 

o Via the applied normative and activity-based exclusions, the following PAIs were considered: 

- Exposure to companies active in the fossil fuel sector (PAI 4, Table 1) was  2.16% of the net assets, 
compared to 3.84% of the benchmark 

- Exposure to companies in violations of the UN Global Compact Principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises (PAI 10, 
Table 1) was  0% of the net assets, compared to 1.5% of the benchmark 

- Exposure to comapanies exploiting activities negatively affecting biodiversity-sensitive areas (PAI 7, 
Table 1) was  1.08% of the net assets, compared to 3.85% of the benchmark. The consideration of 
this PAI is currently restricted to applying exclusions to palm oil producing companies and for any 
breaches to the UNGC, UNGP and OECD Guidelines for Multinational Enterprises in relation to 
biodiversity. 

- Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons (PAI 
14, Table 1) was  0% of the net assets, compared to 1.23% of the benchmark 

o Via the environmental footprint performance targets of The Sub-fund, the following PAIs were 
considered: 

- The Carbon footprint (PAI 2, Table 1) of the portfolio was 101.7 tCO2 per million EUR, compared to  
165.2 tCO2 per million EUR for the benchmark. 

- Biodiversity, water and waste indicators (PAI 7-9, Table 1). The scores for biodiversity, water and 
waste were respectively  71.94%, 42.81% and 26.12% better than the benchmark. 

Post-investment, the following principal adverse impacts on sustainability factors were taken into account: 

o Via the application of the voting policy, the following PAIs were considered: 

- All indicators related to GHG emissions (PAI 1-6, Table 1) 

- Indicators in related to social and employee matters (PAI 10-13, Table 1; PAI 5-8, Table 3) 

o Via Robeco’s entity engagement program, the following PAIs were considered: 

- At year end  25 companies in portfolio were subject to the Robeco Entity Engagement program. Via 
the Robeco Entity Engagement program, the following numbers of engagement cases per PAI were 
active on portfolio holdings, during the reporting period: PAI 1, table 1: GHG emissions 3 cases. PAI 
2, table 1: Carbon footprint 3 cases. PAI 3, table 1: GHG intensity of investee companies 3 cases. PAI 
4, table 1: Exposure to companies active in the fossil fuel sector 3 cases. PAI 5, table 1: Share of 
nonrenewable energy consumption and production 3 cases. PAI 6, table 1: Energy consumption 
intensity per high impact climate sector 3 cases. PAI 7, table 1: Activities negatively affecting biodi-
versity sensitive areas 2 cases. PAI 8, table 1: Emissions to water 1 case. PAI 9, table 1: Hazardous 
waste and radioactive waste ratio 1 case. PAI 12, table 1: Unadjusted gender pay gap 1 case.  

- All indicators related to Climate and other environment-related indicators (PAI 1-9, Table 1) 

- Violations of the UN Global Compact Principles and Organisation for Economic Cooperation and 
Development (OECD) Guidelines for Multinational Enterprises (PAI 10, Table 1) 

- In addition, based on a yearly review of Robeco’s performance on all mandatory and selected 
voluntary indicators, holdings of The Sub-fund that cause adverse impact might be selected for 
engagement. 
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What were the top investments of this financial product? 

 

Largest investments Sector % Assets Country 
Taiwan Semiconductor Manufacturing 
Co Lt 

Semiconductors & Semiconductor Equipment 
6.18 Taiwan 

Tencent Holdings Ltd Interactive Media & Services 3.58 China 
Samsung Electronics Co Ltd Technology Hardware, Storage & Peripherals 3.29 South Korea 
Alibaba Group Holding Ltd Internet & Direct Marketing Retail 2.66 China 
Reliance Industries Ltd Oil, Gas & Consumable Fuels 1.24 India 
Meituan Internet & Direct Marketing Retail 1.23 China 
Infosys Ltd ADR IT Services 1.20 India 
China Construction Bank Corp Banks 0.98 China 
Hon Hai Precision Industry Co Ltd Electronic Equipment, Instruments & 

Components 
0.81 Taiwan 

Housing Development Finance Corp Ltd Diversified Financial Services 0.68 India 
ICICI Bank Ltd ADR Banks 0.68 India 
JD.com Inc ADR Internet & Direct Marketing Retail 0.66 China 
NetEase Inc ADR Entertainment 0.60 China 
Ping An Insurance Group Co of China Ltd Insurance 0.59 China 
National Bank of Kuwait SAKP Banks 0.55 Kuwait 
 

What was the proportion of sustainability-related investments? 

99.6% 

What was the asset allocation?  
 

 

 

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

 
 

 

 

 

 
#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 
 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 
 

The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments. 
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments. 

 

Investments

#1 Aligned with E/S 
characteristics -

99.6%

#1A Sustainable 
66.1%  

Other environmental 
4.0%  

Social 62.1%  

#1B Other E/S 
characteristics 

33.1%  
#2 Other 0.4%

The list includes 
the investments 
constituting the 
greatest 
proportion of 
investments of 
the financial 
product during 
the reference 
period which is: 
1 January 2022 
through 31 
December 2022  
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In which economic sectors were the investments made? 
 

Sector Average exposure in % over the reporting period 
Sectors deriving revenues from exploration, mining, extraction, production, processing, storage, refining 
or distribution, including transportation, storage and trade, of fossil fuels -  
Oil, Gas & Consumable Fuels 2.79 
Gas Utilities 0.97 
Energy Equipment & Services 0.22 
Other sectors  
Banks 15.51 
Semiconductors & Semiconductor Equipment 8.37 
Internet & Direct Marketing Retail 6.32 
Interactive Media & Services 5.10 
Technology Hardware, Storage & Peripherals 4.72 
Real Estate Management & Development 3.22 
Insurance 3.22 
Chemicals 3.12 
Electronic Equipment, Instruments & 
Components 

2.78 

IT Services 2.66 
Metals & Mining 2.64 
Automobiles 2.13 
Wireless Telecommunication Services 1.97 
Textiles, Apparel & Luxury Goods 1.87 
Diversified Financial Services 1.81 
Diversified Telecommunication Services 1.74 
Food Products 1.61 
Entertainment 1.58 
Food & Staples Retailing 1.55 
Capital Markets 1.53 
Transportation Infrastructure 1.50 
Health Care Providers & Services 1.42 
Marine 1.35 
Electrical Equipment 1.16 
Commercial Banks 1.07 
Media 1.00 
Pharmaceuticals 0.99 
Auto Components 0.95 
Specialty Retail 0.89 
Life Sciences Tools & Services 0.83 
Hotels, Restaurants & Leisure 0.82 
Electric Utilities 0.82 
Software 0.73 
Personal Products 0.72 
Industrial Conglomerates 0.71 
Electronic Equipment & Instruments 0.65 
Household Durables 0.54 
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To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations 
on emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 

Enabling activities 
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
objective. 

Transitional activities 
are activities for 
which low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

Sector Average exposure in % over the reporting period 
Beverages 0.53 
Computers & Peripherals 0.53 
Biotechnology 0.51 
Air Freight & Logistics 0.42 
Paper & Forest Products 0.42 
Construction Materials 0.41 
Machinery 0.38 
Consumer Finance 0.31 
Communications Equipment 0.26 
Containers & Packaging 0.23 
Construction & Engineering 0.22 
Independent Power Prod.& Energy tr. 0.20 
Health Care Equipment & Supplies 0.20 
Multiline Retail 0.19 
Independent Power and Renewable Electricity Producers 0.19 
Household Products 0.17 
Commercial Services & Supplies 0.15 
Semiconductors & semicond. equipm. 0.14 
Airlines 0.13 
Diversified Consumer Services 0.09 
Road & Rail 0.08 
Trading Companies & Distributors 0.04 
Diversified Telecom Services 0.04 
Water Utilities 0.03 
Real Estate Investment Trusts (REITs) 0.03 
Building Products 0.02 
Leisure Equipment & Products 0.01 
Cash and other instruments 0.46 

 
To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 

0%.  

 
 Did the financial product invest in fossil gas and/or nuclear energy related activities 

complying with the EU Taxonomy 1? 

 
Yes:  

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting 
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory 
note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU 
Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 
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Taxonomy-aligned 
activities are 
expressed as a share 
of: 

-  turnover 
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies. 

- capital 
expenditure 
(CapEx) showing 
the green 
investments made 
by investee 
companies, e.g. for 
a transition to a 
green economy. 

- operational 
expenditure 
(OpEx) reflecting 
green operational 
activities of 
investee 
companies. 

         In fossil gas        In nuclear energy 

No 

 
 
What was the share of investments made in transitional and enabling activities? 

0%.  
 

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. 
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the 
first graph shows the Taxonomy alignment in relation to all the investments of the financial product 
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the 
investments of the financial product other than sovereign bonds. 
 

 

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

  
This graph represents 100% of the total investments. 
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What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?  

4.0%. This concerns investments with a positive score on one of more of the following SDG’s, 
without harming other SDG’s: SDG 12 (responsible consumption and prodcution), 13 (climate 
action), 14 (life below water) or 15 (life on land). 

What was the share of socially sustainable investments?  

62.1%. This concerns investments with a positive score on one of more of the following SDGs, 
without harming other SDGs: SDG 1 (No poverty), 2 (zero hunger), 3 (good health and well-
being), 4 (qulity education), 5 (gender equality), 6 (clean water and sanitation), 7 (affordable 
and clean energy), 8 (decent work and economic growth), 9 (industry, innovation and 
infrastructure), 10 (reduced inequalities), 11 (sustainable cities and communities), 16 (peace 
justice and strong insttutions) or 17 (partnerships for the goals). 

  

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.  
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What investments were included under “other”, what was their purpose and were 
there any minimum environmental or social safeguards? 

Amongst others, the use of cash, cash equivalents and derivatives is included under “#2 
Other”. The fund may make use of derivatives for hedging, liquidity and efficient portfolio 
management as well as investment purposes (in line with the investment policy). Any 
derivatives in the fund were not used to attain environmental or social characteristics 
promoted by the financial product.  
 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?  

During the reporting period, the overall sustainability profile of the mandate was improved 
further by focusing on material information with regards to Environmental, Social and 
Governance factors. Furthermore, 25 holdings were under active engagement either within 
Robeco’s thematic engagement programs or under more company-specific engagement topics 
related to Environmental, Social and/or Governance issues. In addition, the environmental 
profile of the fund in terms of water use, waste generation and greenhouse gas emissions of 
the fund remained well below that of the benchmark. The fund has an environmental profile 
that is more than 20% better than the benchmark. 
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ANNEX V 

Template periodic disclosure for the financial products referred to in Article 9, paragraphs 1 to 
4a, of Regulation (EU) 2019/2088 and Article 5, first paragraph, of Regulation (EU) 2020/852 

Product name: Robeco Capital Growth Funds - RobecoSAM Global SDG Equities 

Legal entity identifier: 213800NVKQZ68I4DWL83  

 

Sustainable investment objective 
 

 

 
To what extent was the sustainable investment objective of this financial product 
met? 

100% of the companies in portfolio held a medium or high positive SDG score (+2 or +3) based on 
the internally developed SDG framework. 95.9% of the assets of the sub-fund had a positive SDG 
score, and contributed to the United Nation's Sustainable Development Goals (SDGs). The average 
SDG score of the portfolio was 2.0361. 

How did the sustainability indicators perform? 

1. On behalf of the sub-funds votes, were cast on 769 agenda items at 48 shareholders' meetings. 

2. The portfolio contained no investments that are on the Exclusion list as result of the application 
of the applicable exclusion policy. 

Did this financial product have a sustainable investment objective?  

Yes  No 

It made sustainable 
investments with an 

environmental objective: 8.8% 
 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy  

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy  

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of 
___% of sustainable investments 
  

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 
with a social objective 
 

It made sustainable investments 
with a social objective:  87.1%  

It promoted E/S characteristics, but did not 
make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy is 
a classification 
system laid down in 
Regulation (EU) 
2020/852 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities. 
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not. 

 

 

 

 

 

 

 

Sustainability 
indicators measure 
how the sustainable 
objectives of this 
financial product are 
attained. 
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3. 0.00% of the holdings in portfolio was in violation of the ILO standards, UNGPs, UNGC or OECD 
Guidelines for Multinational Enterprises.  

4. 100.00% of the companies held a medium or high positive SDG score (+2 or +3) based on the 
internally developed SDG framework. 

 

How did the sustainable investments not cause significant harm to any sustainable 
investment objective? 

Alignment with the OECD Guidelines for Multinational Enterprises, the UN Guiding 
Principles on Business and Human Rights and Principal Adverse Impact (PAI) are considered 
in the calculation of SDG scores under Robeco’s proprietary SDG Framework. Violations 
with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights and Principal Adverse Impact lead to a negative SDG score. Only 
investments with a positive SDG score can be classified as sustainable investment, 
indicating that such investments did no significant harm to any environmental or social 
sustainable investment objective. Minus scores show harm. Scores of -2 of -3 may even 
cause significant harm. 

How were the indicators for adverse impacts on sustainability factors taken into account?  

The fund considered principal adverse impacts of its investment decisions on sustainability 
factors as part of its investment due diligence process and procedures. For sustainable 
investments this meant ensuring that the investments do no significant harm to any 
environmental or social objective. Many PAI indicators are either directly or indirectly 
included in the SDG Framework to determine whether a company has significant impacts 
on the SDGs related to the PAI indicators. 

The following PAIs were consired in the fund: 

- PAI 1, table 1 was considered for scope 1, 2 and 3 Green House Gas emissions via 
engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the 
exclusion of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% 
of the revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the 
revenues)). 

- PAI 2, table 1 was considered for scope 1 and 2 carbon footprint via engagement, 
proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion of 
activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the 
revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the 
revenues)). 

- PAI 3, table 1 was considered for scope 1 and 2 Green House Gas intensity of 
investee companies via engagement, proxy voting and exclusions. Robeco’s 
Exclusion policy covers the exclusion of activities with highly negative climate 
impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% of the revenues) 
and artic drilling (≥ 5% of the revenues)). 

- PAI 4, table 1 regarding the exposure to companies in the fossil fuel sector was 
considered via engagement, proxy voting and exclusions. Robeco’s Exclusion policy 
covers the exclusion of activities with highly negative climate impacts (e.g. thermal 
coal (≥ 20% of the revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 
5% of the revenues)). 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 
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- PAI 5, table 1 regarding the share of energy consomption from non-renewable 
sources was considered via engagement, proxy voting and exclusions. Robeco is 
committed to contribute to the goals of the Paris Agreement and to achieving net 
zero carbon emissions by 2050. The portfolio decarbonization targets are derived 
from the P2 pathway from the IPCC 1.5-degree scenario of 2018. The P2 pathway 
is composed of the following emission milestones: 49% reduction of GHG emissions 
in 2030 and -89% reduction of GHG emissions in 2050, both relative to 2010 
baseline.  

- PAI 6, table 1 regarding Energy comsumption per High Impact Climate sector was 
considered via engagement, proxy voting and exclusions. Robeco’s Exclusion policy 
covers the exclusion of activities with highly negative climate impacts (e.g. thermal 
coal (Coal power expansion plans ≥ 300 MW)). 

- PAI 7, table 1 regarding activities negatively affecting biodiversity sensitive areas 
was considered via engagement. Robeco is developing methods to evaluate the 
materiality of biodiversity for our portfolios, and the impact of our portfolios on 
biodiversity. Based on such methods Robeco will set quantified targets in order to 
combat biodiversity loss, latest by 2024. 

- For relevant sectors, biodiversity impact is considered in fundamental SI research 
analysis. Robeco is developing a framework to consider this across all investments. 

- PAI 8, table 1 regarding Water emissions was considered via engagement. Within 
Robeco’s Controversial Behavior program, companies are screened on a potential 
violation in relation to water. When Robeco deems a company to cause significant 
negative impact on local water supply or waste issues which is a breach of UN 
Global Compact principle 7, it will either apply enhanced engagement or directly 
exclude the company from the universe. 

- PAI 9, table 1 regarding hazardous  waste and radioactive waste ratio was 
considered via engagement. In addition, within Robeco’s Controversial Behavior 
program, companies are screened on a potential violation in relation to waste. 
When Robeco deems a company to cause significant negative impact on local water 
supply or waste issues which is a breach of UN Global Compact principle 7, it will 
either apply enhanced engagement or directly exclude the company from the 
universe. 

- PAI 10, table 1 regarding violations of UN Global Compact principles and 
Organisation for Economic Cooperation and Development (OECD) Guidelines for 
Multinational Enterprises was considered via engagement, proxy voting and 
exclusions. Robeco acts in accordance with the International Labor Organization 
(ILO) standards, United Nations Guiding Principles (UNGPs), United Nations Global 
Compact (UNGC) Principles and the Organization for Economic Co-operation and 
Development (OECD) Guidelines for Multinational Enterprises, and is guided by 
these international standards to assess the behavior of companies. In order to 
mitigate severe breaches, an enhanced engagement process is applied where 
Robeco deems a severe breach of these principles and guidelines has occured. If 
this enhanced engagement, which may last up to a period of three years, does not 
lead to the desired change, Robeco will exclude a company from its investment 
universe. 

- PAI 11, table 1 regarding lack of processes and compliance mechanisms to monitor 
compliance with UN Global Compact principles and OECD Guidelines for 
Multinational Enterprises was considered via engagement and proxy voting. 
Robeco supports the human rights principles described in the Universal Declaration 
of Human Rights (UDHR) and detailed in the Guiding Principles on Business and 



Sustainability disclosures (unaudited) 
 

Robeco Capital Growth Funds 1237 

Human Rights (UNGP), the OECD Guidelines for Multinational Enterprises and the 
eight fundamental International Labour Organization (ILO) conventions. Our 
commitment to these principles means Robeco will expect companies to formally 
commit to respect human rights, have in place human rights due diligence 
processes, and, where appropriate, ensure that victims of human rights abuses 
have access to remedy. 

- PAI 12, table 1 regarding unadjusted gender pay-gap was considered via 
engagement and proxy voting. In 2022, Robeco launched an engagement program 
on diversity and inclusion, which will include elements in relation to the gender pay 
gap. Overall, gender pay gap disclosures are only mandatory in few jurisdictions 
(e.g. UK, California). Companies are encouraged to improve such disclosures.  

- PAI 13, table 1 regarding board gender diversity was considered via engagement 
and proxy vorting. In 2022, Robeco launched an engagement program on diversity 
and inclusion, which will include elements in relation to equal pay. 

- PAI 14, table 1 regarding exposure to contraversial weapons was considered via 
exclusions. For all strategies Robeco deems anti-personnel mines, cluster 
munitions, chemical, biological weapons, white phosphorus, depleted uranium 
weapons and nuclear weapons that are tailor made and essential, to be 
controversial weapons. Exclusion is applied to companies that are manufacturers 
of certain products that do not comply with the following treaties or legal bans on 
controversial weapons:1. The Ottawa Treaty (1997) which prohibits the use, 
stockpiling, production and transfer of anti-personnel mines.2. The Convention on 
Cluster Munitions (2008) which prohibits the use, stockpiling, production and 
transfer of cluster munitions.3. The Chemical Weapons Convention (1997) which 
prohibits the use, stockpiling, production and transfer of chemical weapons. 4. 
Biological Weapons Convention (1975) which prohibits the use, stockpiling, 
production and transfer of biological weapons.5. The Treaty on the Non-
Proliferation of Nuclear Weapons (1968) which limits the spread of nuclear 
weapons to the group of so-called Nuclear Weapons States (USA, Russia, UK, France 
and China). 6. The Dutch act on Financial Supervision ‘Besluit marktmisbruik’ art. 
21 a. 7. The Belgian Loi Mahoux, the ban on uranium weapons. 8. Council 
Regulation (EU) 2018/1542 of 15 October 2018 concerning restrictive measures 
against the proliferation and use of chemical weapons. 

- PAI 5, table 3 regarding the share of investments in investee companies without 
any grievance or complaintshandling mechanism was considered. 

- PAI 6, table 3 regarding insufficient whistleblower protection was considered. 
- PAI 7, table 3 regarding incidents of discrimination was considered. 
- PAI 8, table 3 regarding exessive CEO pay ratio was considered via proxy voting and 

engagement under the engagement program “Responsible Executive 
Remuneration”. 

 

Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:  

The sustainable investments were aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights via both Robeco’s 
Exclusion Policy and Robeco’s SDG Framework. Robeco’s SDG Framework screens for 
breaches on these principles in the final step of the framework. In this step, Robeco checks 
whether the company concerned has been involved in any controversies. Involvement in 
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any controversy will result in a negative SDG score for the company, meaning it is not a 
sustainable investment. 

Robeco’s Exclusion Policy includes an explanation of how Robeco acts in accordance with 
the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises 
and is guided by these international treaties to assess the behaviour of companies. Robeco 
continuously screens its investments for breaches of these principles. In the reported year, 
there were no breaches. 

 

How did this financial product consider principal adverse impacts on 
sustainability factors? 
PAI were considered both pre-investment (through exclusions and through integration in 
the investment due diligence) and post-investments (through engagement). All values are 

based on the average positions over the reporting period. 

Pre-investment, the following principal adverse impacts on sustainability factors were considered: 

o Robeco's SDG Framework assesses companies' positive and negative contributions to the 
Sustainable Development Goals (SDG's). Robeco's SDG Framework directly and/or indirectly 
screens companies on many of the topics considered by the PAI indicators. The average SDG 
score of the portfolio was 2.0361. 

Post-investment, the following principal adverse impacts on sustainability factors were taken into 
account: 
o Via the application of the voting policy, the following PAIs were considered: 

- All indicators related to GHG emissions (PAI 1-6, Table 1) 
- Indicators in related to social and employee matters (PAI 10-13, Table 1; PAI 5-8, Table 3) 

o Via Robeco’s entity engagement program, the following PAIs were considered: 

- At year end 13 companies in portfolio were subject to the Robeco Entity Engagement 
program. Via the Robeco Entity Engagement program, the following numbers of 
engagement cases per PAI were active on portfolio holdings, during the reporting period: 
PAI 7, table 1: Activities negatively affecting biodi-versity sensitive areas 3 cases. PAI 12, 
table 1: Unadjusted gender pay gap 2 cases. PAI 13, table 1: Board gender diversity 2 cases.  

- All indicators related to Climate and other environment-related indicators (PAI 1-9, Table 1) 
- Violations of the UN Global Compact Principles and Organisation for Economic Cooperation 

and Development (OECD) Guidelines for Multinational Enterprises (PAI 10, Table 1) 
- In addition, based on a yearly review of Robeco’s performance on all mandatory and 

selected voluntary indicators, holdings of The Sub-fund that cause adverse impact might be 
selected for engagement. 
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What were the top investments of this financial product? 

 

 
What was the proportion of sustainability-related investments? 

95.9% 

What was the asset allocation?  

 

 
In which economic sectors were the investments made? 

Sector Average exposure in % over the 
reporting period 

Pharmaceuticals 11.28 
Banks 8.41 
Software 7.27 
IT Services 7.01 
Insurance 5.82 
Health Care Providers & Services 5.53 
Electrical Equipment 4.74 
Semiconductors & Semiconductor Equipment 4.67 
Food Products 4.03 

Largest investments Sector % Assets Country 

Microsoft Corp Software 4.95% United States 
KB Financial Group Inc Banks 3.34% South Korea 
PNC Financial Services Group 

 
Banks 3.26% United States 

AstraZeneca PLC Pharmaceuticals 2.96% United Kingdom 
Merck & Co Inc Pharmaceuticals 2.92% United States 
CVS Health Corp Health Care 

  
 

2.90% United States 
UnitedHealth Group Inc Health Care 

  
 

2.63% United States 
ON Semiconductor Corp Semiconductors & 

 
 

2.62% United States 
Columbia Sportswear Co Textiles, Apparel & 

  
2.26% United States 

Nomad Foods Ltd Food Products 2.17% United Kingdom 
Roche Holding AG Pharmaceuticals 2.07% Switzerland 
Thermo Fisher Scientific Inc Life Sciences Tools 

  
2.08% United States 

Zebra Technologies Corp Electronic 
 
  
 

2.02% United States 
Colgate-Palmolive Co Household 

 
2.05% United States 

Sekisui House Ltd Household 
 

2.00% Japan 

Asset allocation 
describes the share 
of investments in 
specific assets. 

 

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of 
the financial 
product during the 
reference period 
which is: 1 January 
2022 through 31 
December 2022  

 

 

 

 

 

 

 

 

 

 

Investments

#1 Sustainable
95.9%

Environmental
8.8% 

Other
8.8%

Social 87.1%
#2 Not sustainable 

4.1% 

#1 Sustainable 
covers sustainable 
investments with 
environmental or 
social objectives. 

#2 Not sustainable 
includes 
investments which 
do not qualify as 
sustainable 
investments. 
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Sector Average exposure in % over the 
reporting period 

Commercial Services & Supplies 2.92 
Household Durables 2.84 
Specialty Retail 2.72 
Life Sciences Tools & Services 2.51 
Textiles, Apparel & Luxury Goods 2.26 
Chemicals 2.22 
Household Products 2.05 
Electronic Equipment, Instruments & Components 2.02 
Containers & Packaging 1.91 
Personal Products 1.85 
Wireless Telecommunication Services 1.77 
Auto Components 1.73 
Machinery 1.62 
Professional Services 1.55 
Water Utilities 1.44 
Food & Staples Retailing 1.40 
Communications Equipment 1.39 
Equity Real Estate Investment Trusts (REITs) 1.08 
Building Products 0.92 
Semiconductors & semicond. equipm. 0.54 
Diversified Consumer Services 0.38 
Diversified Telecommunication Services 0.25 
Health Care Equipment & Supplies 0.24 
Cash and other instruments 3.64 

 
To what extent were sustainable investments with an environmental objective 
aligned with the EU Taxonomy?  
0% 

 
 

 

 
 Did the financial product invest in fossil gas and/or nuclear energy related activities 

complying with the EU Taxonomy 1? 

 
Yes: 

In fossil gas         In nuclear energy 

No 

 
 

 
 

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting 
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory 
note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU 
Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 

To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations 
on emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 

Enabling activities 
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
objective. 

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to 
the best 
performance. 
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Taxonomy-aligned 
activities are 
expressed as a share 
of: 

-  turnover 
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies. 

- capital 
expenditure 
(CapEx) showing 
the green 
investments made 
by investee 
companies, e.g. for 
a transition to a 
green economy. 

- operational 
expenditure 
(OpEx) reflecting 
green operational 
activities of 
investee 
companies. 

 

 
What was the share of investments made in transitional and enabling activities? 

0%. 

What was the share of sustainable investments with an environmental 
objective that were not aligned with the EU Taxonomy? 

8.8%. This concerns investments with a positive score on one of more of the following SDG’s, 
without harming other SDG’s: SDG 12 (responsible consumption and prodcution), 13 (climate 
action), 14 (life below water) or 15 (life on land). 

What was the share of socially sustainable investments? 
87.1%. This concerns investments with a positive score on one of more of the following 

SDGs, without harming other SDGs: SDG 1 (No poverty), 2 (zero hunger), 3 (good health and 
well-being), 4 (qulity education), 5 (gender equality), 6 (clean water and sanitation), 7 
(affordable and clean energy), 8 (decent work and economic growth), 9 (industry, innovation 
and infrastructure), 10 (reduced inequalities), 11 (sustainable cities and communities), 16 
(peace justice and strong insttutions) or 17 (partnerships for the goals). 

  

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As 
there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first 
graph shows the Taxonomy alignment in relation to all the investments of the financial product including 
sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the investments 
of the financial product other than sovereign bonds. 
 

 

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under the EU 
Taxonomy.  

 

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

 This graph represents 100% of the total 
investments. 
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What investments were included under “not sustainable”, what was their purpose 
and were there any minimum environmental or social safeguards? 

The use of cash, cash equivalents and derivatives is included under “not sustainable”. The sub-fund 
may make use of derivatives for hedging, liquidity and efficient portfolio management as well as 
investment purposes (in line with the investment policy). Any derivatives in the sub-fund were not 
used to attain environmental or social characteristics promoted by the financial product.  

What actions have been taken to attain the sustainable investment objective during the 
reference period? 

During the reporting period, the overall sustainability profile of the mandate was improved 
further by focusing on material information with regards to Environmental, Social and 
Governance factors. Furthermore, 13 of the sub-fund’s holdings were under active 

engagement either within Robeco’s thematic engagement programs or under more company-
specific engagement topics related to Environmental, Social and/or Governance issues.  
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ANNEX IV 

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of 
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

Product name: Robeco Capital Growth Funds - RobecoSAM Global SDG Engagement Equities 
Legal entity identifier: 2138007Y9W8ZMOEUOL93 
 

Environmental and/or social characteristics 
 

  

 

 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met?  

The fund promotes the following Environmental and Social characteristics: 

1. All equity holdings granted the right to vote and Robeco exerted that right by voting according to 
Robeco’s Proxy Voting Policy, unless impediments occured (e.g. share blocking).   

2. The sub-fund actively engaged with 100% of the corporate holdings in the portfolio, typically for a 
period of 3 to 5 years. The engagement trajectories are assessed annually, considering the progress 
of pre-determined objectives that focus on contributing to specific sub targets of the SDGs. Once the 
company in scope falls out of the universe as a result of (a) a successful engagement (resulting in 

Did this financial product have a sustainable investment objective? 

Yes No 

It made sustainable 
investments with an 

environmental objective: ___% 
 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy 

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of  
58.6% of sustainable investments 
  

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 
with a social objective 
 

It made sustainable investments 
with a social objective: ___%  

It promoted E/S characteristics, but did not 
make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy  is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.   

 

 

 

 

 

 

 

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained. 
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SDG scores of +2, +3) or (b) an unsuccessful engagement, then a selling strategy will be designed for 
divestment.  

3. The sub-fund's portfolio complied with Robeco's Exclusion Policy excluding investments in 
companies that are exposed to controversial behavior and controversial products. This means that 
the Sub-fund had no exposure to excluded securities, taking into account a grace period. 

4. The sub-fund scrutinized investment in companies that are in breach of the ILO standards, UNGPs, 
UNGC or OECD Guidelines for Multinational Enterprises. Companies in the portfolio that have 
breached one of the international guidelines during the investment period, have become part of the 
Enhanced Engagement program. When engagement  deemed highly unlikely to succeed, the 
company was excluded directly.  

5. The sub-fund was solely invested in companies that hold a -1, 0 (zero) or positive SDG score. The 
Sub-fund excludes all high or medium negative SDG scores (-3 or -2) and all high or medium positive 
SDG scores (+3 or +2) based on the internally developed SDG Framework. 

 

 How did the sustainability indicators perform? 

The sustainability indicators used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product performed as follows. All values are based on the 
positions and available data as at 31 December 2022. 

1. On behalf of the sub-funds votes, were cast on 699 agenda items at 44 shareholders' meetings. 

2. The Sub-fund actively engaged with 100% of the corporate holdings in the portfolio, typically for a 
period of 3 to 5 years. The engagement trajectories are assessed annually, considering the progress 
of pre-determined objectives that focus on contributing to specific sub targets of the SDGs. Once the 
company in scope falls out of the universe as a result of (a) a successful engagement (resulting in 
SDG scores of +2, +3) or (b) an unsuccessful engagement, then a selling strategy will be designed for 
divestment.  

3. The portfolio contained no investments that are on the Exclusion list as result of the application of 
the applicable exclusion policy. 

4. 0 companies in portfolio are in violation of the ILO standards, UNGPs, UNGC or OECD Guidelines for 
Multinational Enterprises and hence are a part of the Enhanced Engagement program.  

5. 100.00% of the companies (on average) held a SDG score of -1, 0 (zero) or+1 based on the internally 
developed SDG framework. 

 

What were the objectives of the sustainable investments that the financial product 
partially made and how did the sustainable investment contribute to such objectives? 

Robeco uses its proprietary SDG framework to determine if an investment qualifies as 
sustainable investment. Robeco’s SDG Framework is a tool that systematically assesses 
individual companies on key SDG targets and sector-specific indicators which help analysts 
determine a company’s SDG contributions. These contributions aggregate into an overall 
SDG company score. The resulting scores are used to help construct portfolios that pursue 
positive impact, avoid negative impact, and support sustainable progress in the economy, 
society and the natural environment. Positive scores imply that the investment do not 
significant harm any of the UN Sustainable Development goals. 
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The sustainable investments contributed to any or more of the UN Sustainable 
Development Goals, which include both social and environmental objectives. Robeco used 
its proprietary SDG Framework to assess which investments constitute a sustainable 
investment as referred to in art 2(17) SFDR. Under the SDG Framework, “SDG scores” are 
calculated for each investment. Investments having positive SDG scores (+1, +2, +3) are 
deemed to contribute to the UN SDGs. 

How did the sustainable investments that the financial product partially made not cause 
significant harm to any environmental or social sustainable investment objective? 

Alignment with the OECD Guidelines for Multinational Enterprises, the UN Guiding 
Principles on Business and Human Rights and Principal Adverse Impact (PAI) are considered 
in the calculation of SDG scores under Robeco’s proprietary SDG Framework. Violations 
with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights and Principal Adverse Impact lead to a negative SDG score. Only 
investments with a positive SDG score can be classified as sustainable investment, 
indicating that such investments did no significant harm to any environmental or social 
sustainable investment objective. Minus scores show harm. Scores of -2 of -3 may even 
cause significant harm. 

How were the indicators for adverse impacts on sustainability factors taken into 
account?  

The fund considered principal adverse impacts of its investment decisions on sustainability 
factors as part of its investment due diligence process and procedures. For sustainable 
investments this meant ensuring that the investments do no significant harm to any 
environmental or social objective. Many PAI indicators are either directly or indirectly 
included in the SDG Framework to determine whether a company has significant impacts 
on the SDGs related to the PAI indicators. 

The following PAIs were consired in the fund: 

- PAI 1, table 1 was considered for scope 1, 2 and 3 Green House Gas emissions via 
engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion of 
activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 2, table 1 was considered for scope 1 and 2 carbon footprint via engagement, proxy 
voting and exclusions. Robeco’s Exclusion policy covers the exclusion of activities with 
highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% 
of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 3, table 1 was considered for scope 1 and 2 Green House Gas intensity of investee 
companies via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers 
the exclusion of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of 
the revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 4, table 1 regarding the exposure to companies in the fossil fuel sector was considered 
via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 5, table 1 regarding the share of energy consomption from non-renewable sources was 
considered via engagement, proxy voting and exclusions. Robeco is committed to 
contribute to the goals of the Paris Agreement and to achieving net zero carbon emissions 
by 2050. The portfolio decarbonization targets are derived from the P2 pathway from the 
IPCC 1.5-degree scenario of 2018. The P2 pathway is composed of the following emission 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 
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milestones: 49% reduction of GHG emissions in 2030 and -89% reduction of GHG emissions 
in 2050, both relative to 2010 baseline.  

- PAI 6, table 1 regarding Energy comsumption per High Impact Climate sector was 
considered via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers 
the exclusion of activities with highly negative climate impacts (e.g. thermal coal (Coal 
power expansion plans ≥ 300 MW)). 

- PAI 7, table 1 regarding activities negatively affecting biodiversity sensitive areas was 
considered via engagement. Robeco is developing methods to evaluate the materiality of 
biodiversity for our portfolios, and the impact of our portfolios on biodiversity. Based on 
such methods Robeco will set quantified targets in order to combat biodiversity loss, latest 
by 2024. 

- For relevant sectors, biodiversity impact is considered in fundamental SI research analysis. 
Robeco is developing a framework to consider this across all investments. 

- PAI 8, table 1 regarding Water emissions was considered via engagement. Within Robeco’s 
Controversial Behavior program, companies are screened on a potential violation in relation 
to water. When Robeco deems a company to cause significant negative impact on local 
water supply or waste issues which is a breach of UN Global Compact principle 7, it will 
either apply enhanced engagement or directly exclude the company from the universe. 

- PAI 9, table 1 regarding hazardous  waste and radioactive waste ratio was considered via 
engagement. In addition, within Robeco’s Controversial Behavior program, companies are 
screened on a potential violation in relation to waste. When Robeco deems a company to 
cause significant negative impact on local water supply or waste issues which is a breach of 
UN Global Compact principle 7, it will either apply enhanced engagement or directly exclude 
the company from the universe. 

- PAI 10, table 1 regarding violations of UN Global Compact principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises 
was considered via engagement, proxy voting and exclusions. Robeco acts in accordance 
with the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises, 
and is guided by these international standards to assess the behavior of companies. In order 
to mitigate severe breaches, an enhanced engagement process is applied where Robeco 
deems a severe breach of these principles and guidelines has occured. If this enhanced 
engagement, which may last up to a period of three years, does not lead to the desired 
change, Robeco will exclude a company from its investment universe. 

- PAI 11, table 1 regarding lack of processes and compliance mechanisms to monitor 
compliance with UN Global Compact principles and OECD Guidelines for Multinational 
Enterprises was considered via engagement and proxy voting. Robeco supports the human 
rights principles described in the Universal Declaration of Human Rights (UDHR) and 
detailed in the Guiding Principles on Business and Human Rights (UNGP), the OECD 
Guidelines for Multinational Enterprises and the eight fundamental International Labour 
Organization (ILO) conventions. Our commitment to these principles means Robeco will 
expect companies to formally commit to respect human rights, have in place human rights 
due diligence processes, and, where appropriate, ensure that victims of human rights 
abuses have access to remedy. 

- PAI 12, table 1 regarding unadjusted gender pay-gap was considered via engagement and 
proxy voting. In 2022, Robeco launched an engagement program on diversity and inclusion, 
which will include elements in relation to the gender pay gap. Overall, gender pay gap 
disclosures are only mandatory in few jurisdictions (e.g. UK, California). Companies are 
encouraged to improve such disclosures.  

- PAI 13, table 1 regarding board gender diversity was considered via engagement and proxy 
vorting. In 2022, Robeco launched an engagement program on diversity and inclusion, 
which will include elements in relation to equal pay. 

- PAI 14, table 1 regarding exposure to contraversial weapons was considered via exclusions. 
For all strategies Robeco deems anti-personnel mines, cluster munitions, chemical, 
biological weapons, white phosphorus, depleted uranium weapons and nuclear weapons 
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that are tailor made and essential, to be controversial weapons. Exclusion is applied to 
companies that are manufacturers of certain products that do not comply with the 
following treaties or legal bans on controversial weapons:1. The Ottawa Treaty (1997) 
which prohibits the use, stockpiling, production and transfer of anti-personnel mines.2. The 
Convention on Cluster Munitions (2008) which prohibits the use, stockpiling, production 
and transfer of cluster munitions.3. The Chemical Weapons Convention (1997) which 
prohibits the use, stockpiling, production and transfer of chemical weapons. 4. Biological 
Weapons Convention (1975) which prohibits the use, stockpiling, production and transfer 
of biological weapons.5. The Treaty on the Non-Proliferation of Nuclear Weapons (1968) 
which limits the spread of nuclear weapons to the group of so-called Nuclear Weapons 
States (USA, Russia, UK, France and China). 6. The Dutch act on Financial Supervision ‘Besluit 
marktmisbruik’ art. 21 a. 7. The Belgian Loi Mahoux, the ban on uranium weapons. 8. 
Council Regulation (EU) 2018/1542 of 15 October 2018 concerning restrictive measures 
against the proliferation and use of chemical weapons. 

- PAI 4, table 2 regarding investments in companies without carbon emission reduction 
initiatives was considered via engagement. Robeco engages with key high emitters in our 
investment portfolios via the engagement themes “Acceleration to Paris” and “Net Zero 
Carbon Emissions”. 

- PAI 5, table 3 regarding the share of investments in investee companies without any 
grievance or complaintshandling mechanism was considered. 

- PAI 6, table 3 regarding insufficient whistleblower protection was considered. 
- PAI 7, table 3 regarding incidents of discrimination was considered. 
- PAI 8, table 3 regarding exessive CEO pay ratio was considered via proxy voting and 

engagement under the engagement program “Responsible Executive Remuneration”. 
 

Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:  

 The sustainable investments were aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights via both Robeco’s 
Exclusion Policy and Robeco’s SDG Framework. Robeco’s SDG Framework screens for 
breaches on these principles in the final step of the framework. In this step, Robeco checks 
whether the company concerned has been involved in any controversies. Involvement in 
any controversy will result in a negative SDG score for the company, meaning it is not a 
sustainable investment.  

Robeco’s Exclusion Policy includes an explanation of how Robeco acts in accordance with 
the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises 

The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  
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and is guided by these international treaties to assess the behaviour of companies. Robeco 
continuously screens its investments for breaches of these principles. In the reported year, 
there have been no breaches. 

 

How did this financial product consider principal adverse impacts on 
sustainability factors? 

PAI were considered both pre-investment (through exclusions and through integration in 
the investment due diligence) and post-investments (through engagement). All values are based on 
the average positions over the reporting period. 

Pre-investment, the following principal adverse impacts on sustainability factors were considered: 

o Via the applied normative and activity-based exclusions, the following PAIs were considered: 
- Exposure to companies active in the fossil fuel sector (PAI 4, Table 1) was  3.5% of the net assets, 

compared to 4.98% of the benchmark 

- Exposure to companies in violations of the UN Global Compact Principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises (PAI 10, 
Table 1) was  0% of the net assets, compared to 0.23% of the benchmark 

- Exposure to comapanies exploiting activities negatively affecting biodiversity-sensitive areas (PAI 7, 
Table 1) was  2.84% of the net assets, compared to 8.9% of the benchmark. The consideration of this 
PAI is currently restricted to applying exclusions to palm oil producing companies and for any 
breaches to the UNGC, UNGP and OECD Guidelines for Multinational Enterprises in relation to 
biodiversity. 

- Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons (PAI 
14, Table 1) was  0% of the net assets, compared to 0.59% of the benchmark 

o Via the ESG integration process, as part of the investment due diligence policies and 
procedures, the following PAIs were considered: 
- All indicators related to GHG emissions, as part of the required Climate Risk analysis (PAI 1-6, Table 

1, PAI 4, Table 2) 

- Biodiversity, water and waste indicators (PAI 7-9, Table 1) when relevant for the sector 

- The board gender diversity (PAI 13, Table 1), expressed as the weighted average ratio of female to 
male board members of the portfolio was 0.6 compared to 0.5 for the benchmark. 

Post-investment, the following principal adverse impacts on sustainability factors were taken into account: 

o Via the application of the voting policy, the following PAIs were considered: 
- All indicators related to GHG emissions (PAI 1-6, Table 1) 

- Indicators in related to social and employee matters (PAI 10-13, Table 1; PAI 5-8, Table 3) 

o Via Robeco’s entity engagement program, the following PAIs were considered: 
- At year end  36 companies in portfolio were subject to the Robeco Entity Engagement program. Via 

the Robeco Entity Engagement program, the following numbers of engagement cases per PAI were 
active on portfolio holdings, during the reporting period: PAI 1, table 1: GHG emissions 1 case. PAI 2, 
table 1: Carbon footprint 1 case. PAI 3, table 1: GHG intensity of investee companies 1 case. PAI 4, 
table 1: Exposure to companies active in the fossil fuel sector 1 case. PAI 5, table 1: Share of 
nonrenewable energy consumption and production 1 case. PAI 6, table 1: Energy consumption 
intensity per high impact climate sector 1 case.  

- All indicators related to Climate and other environment-related indicators (PAI 1-9, Table 1) 
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- Violations of the UN Global Compact Principles and Organisation for Economic Cooperation and 
Development (OECD) Guidelines for Multinational Enterprises (PAI 10, Table 1) 

- In addition, based on a yearly review of Robeco’s performance on all mandatory and selected 
voluntary indicators, holdings of The Sub-fund that cause adverse impact might be selected for 
engagement. 

 

What were the top investments of this financial product? 

 

Largest investments Sector % Assets Country 
Apple Inc Technology Hardware, Storage & Peripherals 5.67 United States 
Deutsche Boerse AG Capital Markets 5.29 Germany 
Elevance Health Inc Health Care Providers & Services 5.09 United States 
Electronic Arts Inc Entertainment 3.88 United States 
Novartis AG Pharmaceuticals 3.78 Switzerland 
Rio Tinto PLC Metals & Mining 3.64 United Kingdom 
STMicroelectronics NV Semiconductors & Semiconductor Equipment 3.37 France 
F5 Inc Communications Equipment 3.17 United States 
Banco BTG Pactual S.A Capital Markets 3.12 Brazil 
Samsung Electronics Co Ltd Technology Hardware, Storage & Peripherals 3.11 South Korea 
United Parcel Service Inc Air Freight & Logistics 3.07 United States 
Sony Group Corp Household Durables 2.94 Japan 
CBRE Group Inc Real Estate Management & Development 2.86 United States 
Neste Oyj Oil, Gas & Consumable Fuels 2.83 Finland 
TotalEnergies SE Oil, Gas & Consumable Fuels 2.67 France 

 

  

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of 
the financial product 
during the reference 
period which is: 1 
January 2022 
through 31 
December 2022  
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What was the proportion of sustainability-related investments? 

97.0% 

What was the asset allocation?  
 

 

 

In which economic sectors were the investments made? 

 

Sector Average exposure in % over the reporting period 
Sectors deriving revenues from exploration, mining, extraction, production, processing, storage, refining 
or distribution, including transportation, storage and trade, of fossil fuels -  
Oil, Gas & Consumable Fuels 5.50 
Other sectors  
Capital Markets 9.82 
Technology Hardware, Storage & Peripherals 8.78 
Pharmaceuticals 5.50 
Health Care Providers & Services 5.09 
Internet & Direct Marketing Retail 4.70 
Software 4.34 
Interactive Media & Services 4.07 
Entertainment 3.88 
Machinery 3.86 
Metals & Mining 3.66 
Semiconductors & Semiconductor Equipment 3.37 
Communications Equipment 3.17 
Air Freight & Logistics 3.07 
Household Durables 2.94 
Real Estate Management & Development 2.86 

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

 
 

 

 

 

 
#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 
 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 
 

The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments. 
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments. 

 

Investments

#1 Aligned with E/S 
characteristics -

97.0%

#1A Sustainable 
58.6%  

Other environmental 
1.2%  

Social 57.5%  

#1B Other E/S 
characteristics 

38.4%  
#2 Other 3.0%
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To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations 
on emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 

Enabling activities 
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
objective. 

Transitional activities 
are activities for 
which low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

Sector Average exposure in % over the reporting period 
Banks 2.71 
Road & Rail 2.52 
Consumer Finance 2.49 
Personal Products 2.10 
Food Products 2.09 
Specialty Retail 2.08 
Food & Staples Retailing 1.88 
Health Care Equipment & Supplies 1.87 
Commercial Banks 1.63 
Biotechnology 1.37 
Transportation Infrastructure 1.34 
Building Products 0.54 
Media 0.46 
Cash and other instruments 2.31 

 

 
To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 

0%.  

 
 Did the financial product invest in fossil gas and/or nuclear energy related activities 

complying with the EU Taxonomy 1? 

 
Yes:  

         In fossil gas        In nuclear energy 

No 

 

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting 
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory 
note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU 
Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 
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Taxonomy-aligned 
activities are 
expressed as a share 
of: 

-  turnover 
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies. 

- capital 
expenditure 
(CapEx) showing 
the green 
investments made 
by investee 
companies, e.g. for 
a transition to a 
green economy. 

- operational 
expenditure 
(OpEx) reflecting 
green operational 
activities of 
investee 
companies.  

What was the share of investments made in transitional and enabling activities? 

0%.  
 

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?  

1.2%. This concerns investments with a positive score on one of more of the following SDG’s, 
without harming other SDG’s: SDG 12 (responsible consumption and prodcution), 13 (climate 
action), 14 (life below water) or 15 (life on land). 

What was the share of socially sustainable investments?  

57.5%. This concerns investments with a positive score on one of more of the following SDGs, 
without harming other SDGs: SDG 1 (No poverty), 2 (zero hunger), 3 (good health and well-
being), 4 (qulity education), 5 (gender equality), 6 (clean water and sanitation), 7 (affordable 
and clean energy), 8 (decent work and economic growth), 9 (industry, innovation and 
infrastructure), 10 (reduced inequalities), 11 (sustainable cities and communities), 16 (peace 
justice and strong insttutions) or 17 (partnerships for the goals). 

  

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. 
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the 
first graph shows the Taxonomy alignment in relation to all the investments of the financial product 
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the 
investments of the financial product other than sovereign bonds. 
 

 

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.  

 

  
This graph represents 100% of the total investments. 
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What investments were included under “other”, what was their purpose and were 
there any minimum environmental or social safeguards? 

Amongst others, the use of cash, cash equivalents and derivatives is included under “#2 
Other”. The fund may make use of derivatives for hedging, liquidity and efficient portfolio 
management as well as investment purposes (in line with the investment policy). Any 
derivatives in the fund were not used to attain environmental or social characteristics 
promoted by the financial product.  
 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?  

During the reporting period, the overall sustainability profile of the mandate was improved 
further by focusing on material information with regards to Environmental, Social and 
Governance factors. Furthermore, 36 holdings were under active engagement either within 
Robeco’s thematic engagement programs or under more company-specific engagement topics 
related to Environmental, Social and/or Governance issues.  
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ANNEX V 

Template periodic disclosure for the financial products referred to in Article 9, paragraphs 1 to 4a, of 
Regulation (EU) 2019/2088 and Article 5, first paragraph, of Regulation (EU) 2020/852 

Product name: Robeco Capital Growth Funds - RobecoSAM QI Global SDG & Climate Beta Equities 

Legal entity identifier: 213800PTYQMOZRCQMR91 

 

Sustainable investment objective 
 

 

 
To what extent was the sustainable investment objective of this financial product 
met? 

The sub-fund carbon footprint (scope leve; 1. 2 and 3) as of 31 December 2022 was 23.9% better 
than as of 31 December 2021. Both at the start and at the end of the reporting period, the carbon 
footprint was better than the MSCI All Country World Climate Paris Aligned Benchmark.  

84.2% of the investments of the sub-fund had a positive SDG score, and contributed to the United 
Nation's Sustainable Development Goals (SDGs).  

As at the end of the reporting period, the sub-fund’s sustainable investments with environmental 
objectives were not made in economic activities that qualify as environmentally sustainable under 
the EU Taxonomy. 

Did this financial product have a sustainable investment objective?  

Yes  No 

It made sustainable 
investments with an 

environmental objective: 77.5% 
 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy  

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy  

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of 
___% of sustainable investments 
  

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 
with a social objective 
 

It made sustainable investments 
with a social objective:  21.2%  

It promoted E/S characteristics, but did not 
make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy is 
a classification 
system laid down in 
Regulation (EU) 
2020/852 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities. 
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not. 
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How did the sustainability indicators perform? 

1. On behalf of the sub-funds votes, were cast on 21 agenda items at 3 shareholders' meetings. 

2. The portfolio contained no investments that are on the Exclusion list as result of the application 
of the applicable exclusion policy. 

3. 0.00% of the holdings in portfolio was in violation of the ILO standards, UNGPs, UNGC or OECD 
Guidelines for Multinational Enterprises.  

4. The sub-fund's weighted carbon footprint  (scope level 1 and 2) was 1.5% better than the MSCI 
All Country World Climate Paris Aligned Benchmark. 

5. The Sub-fund’s weighted score for the carbon (scope level 1, 2 and 3), water and waste footprint 
were respectively 76.00%, 75.27% and 26.94% better than the general market index. 

6. The sub-fund’s weighted average ESG score was 19.51 against 21.90 for the general market 
index. 

7. 0.00% of the companies held a high or medium negative SDG score (-2 or -3) based on the 
internally developed SDG framework. 

 

How did the sustainable investments not cause significant harm to any sustainable 
investment objective? 

Alignment with the OECD Guidelines for Multinational Enterprises, the UN Guiding 
Principles on Business and Human Rights and Principal Adverse Impact (PAI) are considered 
in the calculation of SDG scores under Robeco’s proprietary SDG Framework. Violations 
with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights and Principal Adverse Impact lead to a negative SDG score. 
Investments that are part of the MSCI All Country World Climate Paris Aligned Benchmark 
and investments with a positive SDG score are classified as sustainable investment. A 
positive SDG score indicates that such investments did no significant harm to any 
environmental or social sustainable investment objective. Minus scores show harm. Scores 
of -2 of -3 may even cause significant harm. 

How were the indicators for adverse impacts on sustainability factors taken into account?  

The fund considered principal adverse impacts of its investment decisions on sustainability 
factors as part of its investment due diligence process and procedures. For sustainable 
investments this meant ensuring that the investments do no significant harm to any 
environmental or social objective. Many PAI indicators are either directly or indirectly 
included in the SDG Framework to determine whether a company has significant impacts 
on the SDGs related to the PAI indicators. 

The following PAIs were consired in the fund: 

- PAI 1, table 1 was considered for scope 1, 2 and 3 Green House Gas emissions via 
engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the 
exclusion of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% 
of the revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the 
revenues)). 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 

Sustainability 
indicators measure 
how the sustainable 
objectives of this 
financial product are 
attained. 

 



Sustainability disclosures (unaudited) 
 

Robeco Capital Growth Funds 1257 

- PAI 2, table 1 was considered for scope 1 and 2 carbon footprint via engagement, 
proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion of 
activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the 
revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the 
revenues)). 

- PAI 2, table 1 was considered for scope 1, 2 and 3 Carbon footprint via engagement, 
proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion of 
activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the 
revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the 
revenues)). 

- PAI 3, table 1 was considered for scope 1 and 2 Green House Gas intensity of 
investee companies via engagement, proxy voting and exclusions. Robeco’s 
Exclusion policy covers the exclusion of activities with highly negative climate 
impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% of the revenues) 
and artic drilling (≥ 5% of the revenues)). 

- PAI 3, table 1 was considered for scope 1, 2 and 3 Green House Gas intensity of 
investee companies via engagement, proxy voting and exclusions. Robeco’s 
Exclusion policy covers the exclusion of activities with highly negative climate 
impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% of the revenues) 
and artic drilling (≥ 5% of the revenues)). 

- PAI 4, table 1 regarding the exposure to companies in the fossil fuel sector was 
considered via engagement, proxy voting and exclusions. Robeco’s Exclusion policy 
covers the exclusion of activities with highly negative climate impacts (e.g. thermal 
coal (≥ 20% of the revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 
5% of the revenues)). 

- PAI 5, table 1 regarding the share of energy consomption from non-renewable 
sources was considered via engagement, proxy voting and exclusions. Robeco is 
committed to contribute to the goals of the Paris Agreement and to achieving net 
zero carbon emissions by 2050. The portfolio decarbonization targets are derived 
from the P2 pathway from the IPCC 1.5-degree scenario of 2018. The P2 pathway 
is composed of the following emission milestones: 49% reduction of GHG emissions 
in 2030 and -89% reduction of GHG emissions in 2050, both relative to 2010 
baseline.  

- PAI 6, table 1 regarding Energy comsumption per High Impact Climate sector was 
considered via engagement, proxy voting and exclusions. Robeco’s Exclusion policy 
covers the exclusion of activities with highly negative climate impacts (e.g. thermal 
coal (Coal power expansion plans ≥ 300 MW)). 

- PAI 7, table 1 regarding activities negatively affecting biodiversity sensitive areas 
was considered via engagement. Robeco is developing methods to evaluate the 
materiality of biodiversity for our portfolios, and the impact of our portfolios on 
biodiversity. Based on such methods Robeco will set quantified targets in order to 
combat biodiversity loss, latest by 2024. 

- For relevant sectors, biodiversity impact is considered in fundamental SI research 
analysis. Robeco is developing a framework to consider this across all investments. 

- PAI 8, table 1 regarding Water emissions was considered via engagement. Within 
Robeco’s Controversial Behavior program, companies are screened on a potential 
violation in relation to water. When Robeco deems a company to cause significant 
negative impact on local water supply or waste issues which is a breach of UN 
Global Compact principle 7, it will either apply enhanced engagement or directly 
exclude the company from the universe. 
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- PAI 9, table 1 regarding hazardous  waste and radioactive waste ratio was 
considered via engagement. In addition, within Robeco’s Controversial Behavior 
program, companies are screened on a potential violation in relation to waste. 
When Robeco deems a company to cause significant negative impact on local water 
supply or waste issues which is a breach of UN Global Compact principle 7, it will 
either apply enhanced engagement or directly exclude the company from the 
universe. 

- PAI 10, table 1 regarding violations of UN Global Compact principles and 
Organisation for Economic Cooperation and Development (OECD) Guidelines for 
Multinational Enterprises was considered via engagement, proxy voting and 
exclusions. Robeco acts in accordance with the International Labor Organization 
(ILO) standards, United Nations Guiding Principles (UNGPs), United Nations Global 
Compact (UNGC) Principles and the Organization for Economic Co-operation and 
Development (OECD) Guidelines for Multinational Enterprises, and is guided by 
these international standards to assess the behavior of companies. In order to 
mitigate severe breaches, an enhanced engagement process is applied where 
Robeco deems a severe breach of these principles and guidelines has occured. If 
this enhanced engagement, which may last up to a period of three years, does not 
lead to the desired change, Robeco will exclude a company from its investment 
universe. 

- PAI 11, table 1 regarding lack of processes and compliance mechanisms to monitor 
compliance with UN Global Compact principles and OECD Guidelines for 
Multinational Enterprises was considered via engagement and proxy voting. 
Robeco supports the human rights principles described in the Universal Declaration 
of Human Rights (UDHR) and detailed in the Guiding Principles on Business and 
Human Rights (UNGP), the OECD Guidelines for Multinational Enterprises and the 
eight fundamental International Labour Organization (ILO) conventions. Our 
commitment to these principles means Robeco will expect companies to formally 
commit to respect human rights, have in place human rights due diligence 
processes, and, where appropriate, ensure that victims of human rights abuses 
have access to remedy. 

- PAI 12, table 1 regarding unadjusted gender pay-gap was considered via 
engagement and proxy voting. In 2022, Robeco launched an engagement program 
on diversity and inclusion, which will include elements in relation to the gender pay 
gap. Overall, gender pay gap disclosures are only mandatory in few jurisdictions 
(e.g. UK, California). Companies are encouraged to improve such disclosures.  

- PAI 13, table 1 regarding board gender diversity was considered via engagement 
and proxy vorting. In 2022, Robeco launched an engagement program on diversity 
and inclusion, which will include elements in relation to equal pay. 

- PAI 14, table 1 regarding exposure to contraversial weapons was considered via 
exclusions. For all strategies Robeco deems anti-personnel mines, cluster 
munitions, chemical, biological weapons, white phosphorus, depleted uranium 
weapons and nuclear weapons that are tailor made and essential, to be 
controversial weapons. Exclusion is applied to companies that are manufacturers 
of certain products that do not comply with the following treaties or legal bans on 
controversial weapons:1. The Ottawa Treaty (1997) which prohibits the use, 
stockpiling, production and transfer of anti-personnel mines.2. The Convention on 
Cluster Munitions (2008) which prohibits the use, stockpiling, production and 
transfer of cluster munitions.3. The Chemical Weapons Convention (1997) which 
prohibits the use, stockpiling, production and transfer of chemical weapons. 4. 
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Biological Weapons Convention (1975) which prohibits the use, stockpiling, 
production and transfer of biological weapons.5. The Treaty on the Non-
Proliferation of Nuclear Weapons (1968) which limits the spread of nuclear 
weapons to the group of so-called Nuclear Weapons States (USA, Russia, UK, France 
and China). 6. The Dutch act on Financial Supervision ‘Besluit marktmisbruik’ art. 
21 a. 7. The Belgian Loi Mahoux, the ban on uranium weapons. 8. Council 
Regulation (EU) 2018/1542 of 15 October 2018 concerning restrictive measures 
against the proliferation and use of chemical weapons. 

- PAI 5, table 3 regarding the share of investments in investee companies without 
any grievance or complaintshandling mechanism was considered. 

- PAI 6, table 3 regarding insufficient whistleblower protection was considered. 
- PAI 7, table 3 regarding incidents of discrimination was considered. 
- PAI 8, table 3 regarding exessive CEO pay ratio was considered via proxy voting and 

engagement under the engagement program “Responsible Executive 
Remuneration”. 

 

Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:  

The sustainable investments were aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights via both Robeco’s 
Exclusion Policy and Robeco’s SDG Framework. Robeco’s SDG Framework screens for 
breaches on these principles in the final step of the framework. In this step, Robeco checks 
whether the company concerned has been involved in any controversies.  

Robeco’s Exclusion Policy includes an explanation of how Robeco acts in accordance with 
the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises 
and is guided by these international treaties to assess the behaviour of companies. Robeco 
continuously screens its investments for breaches of these principles. In the reported year, 
there were no breaches. 

 

How did this financial product consider principal adverse impacts on 
sustainability factors? 
PAI were considered both pre-investment (through exclusions and through integration in 
the investment due diligence) and post-investments (through engagement). All values are 

based on the average positions over the reporting period. 

Pre-investment, the following principal adverse impacts on sustainability factors were considered: 

o Via the applied normative and activity-based exclusions, the following PAIs were considered: 

Exposure to companies active in the fossil fuel sector (PAI 4, Table 1) was  0.64% of the net assets, 
compared to 4.98% of the benchmark 

Exposure to companies in violations of the UN Global Compact Principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises (PAI 10, 
Table 1) was  0% of the net assets, compared to 0.23% of the benchmark 
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Exposure to comapanies exploiting activities negatively affecting biodiversity-sensitive areas (PAI 7, 
Table 1) was  4.6% of the net assets, compared to 8.9% of the benchmark. The consideration of this 
PAI is currently restricted to applying exclusions to palm oil producing companies and for any 
breaches to the UNGC, UNGP and OECD Guidelines for Multinational Enterprises in relation to 
biodiversity. 

Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons 
(PAI 14, Table 1) was  0% of the net assets, compared to 0.4% of the benchmark 

o Via the environmental footprint performance targets of The Sub-fund, the following PAIs were 
considered: 
- The Carbon footprint (PAI 2, Table 1) of the portfolio was 104.6 tCO2 per million EUR, 

compared to 106.2 tCO2 per million EUR for the MSCI All Country World Climate Paris 
Aligned Benchmark. 

- Water and waste indicators (PAI 8-9, Table 1).  The scores for water and waste were 
respectively 85.3% and 4.8% better than the general market index. 

Post-investment, the following principal adverse impacts on sustainability factors were taken into 
account: 

o Via the application of the voting policy, the following PAIs were considered: 

- All indicators related to GHG emissions (PAI 1-6, Table 1) 
- Indicators in related to social and employee matters (PAI 10-13, Table 1; PAI 5-8, Table 3) 

o Via Robeco’s entity engagement program, the following PAIs were considered: 
- At year end  74 companies in portfolio were subject to the Robeco Entity Engagement 

program. Via the Robeco Entity Engagement program, the following numbers of 
engagement cases per PAI were active on portfolio holdings, during the reporting period: 
PAI 7, table 1: Activities negatively affecting biodi-versity sensitive areas 4 cases. PAI 8, 
table 1: Emissions to water 2 cases. PAI 9, table 1: Hazardous waste and radioactive waste 
ratio 2 cases. PAI 12, table 1: Unadjusted gender pay gap 5 cases. PAI 13, table 1: Board 
gender diversity 5 cases. PAI 1, table 1: GHG emissions 1 case. PAI 2, table 1: Carbon 
footprint 1 case. PAI 3, table 1: GHG intensity of investee companies 1 case. PAI 4, table 1: 
Exposure to companies active in the fossil fuel sector 1 case. PAI 5, table 1: Share of 
nonrenewable energy consumption and production 1 case. PAI 6, table 1: Energy 
consumption intensity per high impact climate sector 1 case.  

- All indicators related to Climate and other environment-related indicators (PAI 1-9, Table 1) 
- Violations of the UN Global Compact Principles and Organisation for Economic Cooperation 

and Development (OECD) Guidelines for Multinational Enterprises (PAI 10, Table 1) 
- Activities negatively affecting biodiversity sensitive areas (PAI 7, Table 1). The consideration 

of this PAI is currently restricted to applying exclusions to palm oil producing companies 
and for any breaches to the UNGC, UNGP and OECD Guidelines for Multinational 
Enterprises in relation to biodiversity. 

- In addition, based on a yearly review of Robeco’s performance on all mandatory and 
selected voluntary indicators, holdings of The Sub-fund that cause adverse impact might be 
selected for engagement. 
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What were the top investments of this financial product? 

 

 
What was the proportion of sustainability-related investments? 

98.7% 

What was the asset allocation?  

 

 
In which economic sectors were the investments made? 

Sector Average exposure in % over the 
reporting period 

Banks 6.56 
Software 6.09 
Semiconductors & Semiconductor Equipment 5.03 
Pharmaceuticals 4.83 
Technology Hardware, Storage & Peripherals 4.69 
IT Services 4.29 
Insurance 4.08 
Chemicals 3.11 
Capital Markets 2.97 
Biotechnology 2.42 

Largest investments Sector % Assets Country 

Apple Inc Technology 
  

  

4.07% United States 
Microsoft Corp Software 3.10% United States 
Tesla Inc Automobiles 1.15% United States 
UnitedHealth Group Inc Health Care 

  
 

0.84% United States 
Procter & Gamble Co/The Household 

 
0.79% United States 

Visa Inc IT Services 0.75% United States 
NVIDIA Corp Semiconductors & 

 
 

0.73% United States 
Berkshire Hathaway Inc Diversified 

  
0.69% United States 

Home Depot Inc/The Specialty Retail 0.68% United States 
Taiwan Semiconductor 

   
Semiconductors & 

 
 

0.66% Taiwan 
JPMorgan Chase & Co Banks 0.61% United States 
Nestle SA Food Products 0.61% Switzerland 
Mastercard Inc IT Services 0.53% United States 
Verizon Communications 

 
Diversified 

 
 

0.52% United States 
AbbVie Inc Biotechnology 0.51% United States 

Asset allocation 
describes the share 
of investments in 
specific assets. 

 

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of 
the financial 
product during the 
reference period 
which is: 1 January 
2022 through 31 
December 2022  

 

 

 

 

 

 

 

 

 

 

Investments

#1 Sustainable
98.7%

Environmental
77.5% 

Other
77.5%

Social 21.2%
#2 Not sustainable 

1.3% 

#1 Sustainable 
covers sustainable 
investments with 
environmental or 
social objectives. 

#2 Not sustainable 
includes 
investments which 
do not qualify as 
sustainable 
investments. 
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Sector Average exposure in % over the 
reporting period 

Health Care Providers & Services 2.30 
Machinery 2.27 
Entertainment 2.25 
Hotels, Restaurants & Leisure 2.22 
Diversified Telecommunication Services 2.18 
Equity Real Estate Investment Trusts (REITs) 2.17 
Health Care Equipment & Supplies 2.16 
Internet & Direct Marketing Retail 2.05 
Household Products 2.05 
Media 2.03 
Food & Staples Retailing 1.99 
Road & Rail 1.83 
Professional Services 1.78 
Specialty Retail 1.74 
Life Sciences Tools & Services 1.74 
Electrical Equipment 1.72 
Food Products 1.69 
Electric Utilities 1.48 
Textiles, Apparel & Luxury Goods 1.35 
Metals & Mining 1.34 
Automobiles 1.33 
Multiline Retail 1.27 
Electronic Equipment, Instruments & Components 1.07 
Real Estate Management & Development 1.05 
Interactive Media & Services 0.97 
Diversified Financial Services 0.90 
Transportation Infrastructure 0.87 
Household Durables 0.69 
Trading Companies & Distributors 0.64 
Commercial Banks 0.63 
Wireless Telecommunication Services 0.60 
Personal Products 0.59 
Water Utilities 0.58 
Consumer Finance 0.50 
Real Estate Investment Trusts (REITs) 0.50 
Communications Equipment 0.48 
Leisure Products 0.47 
Independent Power and Renewable Electricity 
Producers 0.45 
Construction & Engineering 0.45 
Containers & Packaging 0.38 
Building Products 0.38 
Commercial Services & Supplies 0.35 
Health Care Technology 0.28 
Distributors 0.27 
Auto Components 0.25 
Air Freight & Logistics 0.23 
Paper & Forest Products 0.23 
Construction Materials 0.17 
Semiconductors & semicond. equipm. 0.10 
Multi-Utilities 0.09 
Diversified Consumer Services 0.07 
Computers & Peripherals 0.06 
Electronic Equipment & Instruments 0.05 
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Sector Average exposure in % over the 
reporting period 

Diversified Telecom Services 0.03 
Industrial Conglomerates 0.02 
Beverages 0.02 
Marine 0.02 
Cash and other instruments 0.55 

 
 

To what extent were sustainable investments with an environmental objective 
aligned with the EU Taxonomy?  
0% 

 
 

 

 
 Did the financial product invest in fossil gas and/or nuclear energy related activities 

complying with the EU Taxonomy 1? 

 
Yes: 

In fossil gas         In nuclear energy 

No 

 
 

 
 

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting 
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory 
note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU 
Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 

To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations 
on emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 

Enabling activities 
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
objective. 

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to 
the best 
performance. 
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Taxonomy-aligned 
activities are 
expressed as a share 
of: 

-  turnover 
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies. 

- capital 
expenditure 
(CapEx) showing 
the green 
investments made 
by investee 
companies, e.g. for 
a transition to a 
green economy. 

- operational 
expenditure 
(OpEx) reflecting 
green operational 
activities of 
investee 
companies. 

 

 
What was the share of investments made in transitional and enabling activities? 

0%. 

What was the share of sustainable investments with an environmental 
objective that were not aligned with the EU Taxonomy? 

77.5%. This concerns investments that are either part of the MSCI All Country World Paris 
Aligned Index or investments with a positive score on one of more of the following SDG’s, 
without harming other SDG’s: SDG 12 (responsible consumption and prodcution), 13 (climate 

action), 14 (life below water) or 15 (life on land). 

What was the share of socially sustainable investments? 
21.3%. This concerns investments with a positive score on one of more of the following SDGs, 
without harming other SDGs: SDG 1 (No poverty), 2 (zero hunger), 3 (good health and well-
being), 4 (qulity education), 5 (gender equality), 6 (clean water and sanitation), 7 (affordable 
and clean energy), 8 (decent work and economic growth), 9 (industry, innovation and 
infrastructure), 10 (reduced inequalities), 11 (sustainable cities and communities), 16 (peace 
justice and strong insttutions) or 17 (partnerships for the goals). 

  

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As 
there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first 
graph shows the Taxonomy alignment in relation to all the investments of the financial product including 
sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the investments 
of the financial product other than sovereign bonds. 
 

 

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under the EU 
Taxonomy.  

 

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

 This graph represents 100% of the total 
investments. 
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What investments were included under “not sustainable”, what was their purpose 
and were there any minimum environmental or social safeguards? 

The use of cash, cash equivalents and derivatives is included under “not sustainable”. The sub-fund 
may make use of derivatives for hedging, liquidity and efficient portfolio management as well as 
investment purposes (in line with the investment policy). Any derivatives in the sub-fund were not 
used to attain environmental or social characteristics promoted by the financial product.  

What actions have been taken to attain the sustainable investment objective during the 
reference period? 

During the reporting period, the overall sustainability profile of the mandate was improved 
further by focusing on material information with regards to Environmental, Social and 
Governance factors. Furthermore, 13 of the sub-fund’s holdings were under active 

engagement either within Robeco’s thematic engagement programs or under more company-
specific engagement topics related to Environmental, Social and/or Governance issues. In 
addition, the carbon foot print of the sub-fund increased over the reporting period and is 

better than that of the Paris Aligned Benchmark. 

How did this financial product perform compared to the reference sustainable 
benchmark? 

How did the reference benchmark differ from a broad market index? 

The benchmark differs from a broad market index in that the latter does not take into account in its 
methodology any criteria on the carbon reduction objective and carbon footprint of companies. 

How did this financial product perform with regard to the sustainability indicators to 
determine the alignment of the reference benchmark with the sustainable investment 
objective? 

The sub-fund's weighted carbon footprint (scope level 1, 2 and 3) was 1.50% better than the Paris 
Aligned Benchmark. 

How did this financial product perform compared with the reference benchmark?  

 
How did this financial product perform compared with the broad market index? 

 
Sustainalytics ESG 

risk rating 
SDG score (% 

positive) 

Greenhouse gas 
emissions (t CO2-

eq/mUSD) 
RobecoSAM QI Global SDG & Climate Beta 
Equities 19.5 84.2 104.6 

MSCI All Country World Index  21.9 64.2% `436.8 
 

 
Sustainalytics ESG 

risk rating 
SDG score (% 

positive) 

Greenhouse gas 
emissions (t CO2-

eq/mUSD) 
RobecoSAM QI Global SDG & Climate Beta 
Equities 19.5 84.2 104.6 

MSCI All Country World Climate Paris Aligned 
Index  

20.2 75.4% 106.2 

Reference 
benchmarks are 
indexes to measure 
whether the financial 
product attains the  
sustainable objective. 
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ANNEX IV 

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of 
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

Product name: Robeco Capital Growth Funds - Robeco Quantum Equities 
Legal entity identifier: 2138009S4X65QC6GSJ11 
 

Environmental and/or social characteristics 
 

  

 

 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met?  

The fund promotes the following Environmental and Social characteristics: 

1. All equity holdings granted the right to vote and Robeco exerted that right by voting according to 
Robeco’s Proxy Voting Policy, unless impediments occured (e.g. share blocking).   

2. The sub-fund's portfolio complied with Robeco's Exclusion Policy excluding investments in 
companies that are exposed to controversial behavior and controversial products. This means that 
the Sub-fund had no exposure to excluded securities, taking into account a grace period. 

3. The sub-fund avoided investment in companies that are in breach of the ILO standards, UNGPs, 
UNGC or OECD Guidelines for Multinational Enterprises. Companies in the portfolio that have 

Did this financial product have a sustainable investment objective? 

Yes No 

It made sustainable 
investments with an 

environmental objective: ___% 
 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy 

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of  
64.3% of sustainable investments 
  

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 
with a social objective 
 

It made sustainable investments 
with a social objective: ___%  

It promoted E/S characteristics, but did not 
make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy  is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.   

 

 

 

 

 

 

 

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained. 
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breached one of the international guidelines during the investment period, have become part of the 
Enhanced Engagement program. When engagement  deemed highly unlikely to succeed, the 
company was excluded directly.  

4. The sub-fund’s weighted carbon (scope level 1 and 2), water and waste footprint score was better 
than that of the general market index. 

5. The sub-fund’s weighted average ESG score was better than that of the general market index.  

 

 How did the sustainability indicators perform? 

The sustainability indicators used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product performed as follows. All values are based on the 
positions and available data as at 31 December 2022. 

1. The sub-fund was launched in November 2022, so no votes were casted on behalf of the sub-fund 
yet. 

2. The portfolio contained on average  0.07% investments that are on the Exclusion list as result of the 
application of the applicable exclusion policy. Unless sanctions stipulate specific timelines, exclusions 
apply within three months after the announcement. If selling is not possible for liquidity reasons, 
then buying is not allowed. Once selling is possible at a reasonable price, holdings will be sold. 

3. 0 companies in portfolio are in violation of the ILO standards, UNGPs, UNGC or OECD Guidelines for 
Multinational Enterprises and hence are a part of the Enhanced Engagement program.  

4. The Sub-fund’s weighted score for the carbon (scope level 1 and 2), water and waste footprint were 
respectively 21.16%, 53.91% and 4.01% better than the general market index. 

5. The sub-fund’s weighted average ESG score was 21.05 against 21.48 for the general market index. 

 

What were the objectives of the sustainable investments that the financial product 
partially made and how did the sustainable investment contribute to such objectives? 

Robeco uses its proprietary SDG framework to determine if an investment qualifies as 
sustainable investment. Robeco’s SDG Framework is a tool that systematically assesses 
individual companies on key SDG targets and sector-specific indicators which help analysts 
determine a company’s SDG contributions. These contributions aggregate into an overall 
SDG company score. The resulting scores are used to help construct portfolios that pursue 
positive impact, avoid negative impact, and support sustainable progress in the economy, 
society and the natural environment. Positive scores imply that the investment do not 
significant harm any of the UN Sustainable Development goals. 

The sustainable investments contributed to any or more of the UN Sustainable 
Development Goals, which include both social and environmental objectives. Robeco used 
its proprietary SDG Framework to assess which investments constitute a sustainable 
investment as referred to in art 2(17) SFDR. Under the SDG Framework, “SDG scores” are 
calculated for each investment. Investments having positive SDG scores (+1, +2, +3) are 
deemed to contribute to the UN SDGs. 
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How did the sustainable investments that the financial product partially made not cause 
significant harm to any environmental or social sustainable investment objective? 

Alignment with the OECD Guidelines for Multinational Enterprises, the UN Guiding 
Principles on Business and Human Rights and Principal Adverse Impact (PAI) are considered 
in the calculation of SDG scores under Robeco’s proprietary SDG Framework. Violations 
with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights and Principal Adverse Impact lead to a negative SDG score. Only 
investments with a positive SDG score can be classified as sustainable investment, 
indicating that such investments did no significant harm to any environmental or social 
sustainable investment objective. Minus scores show harm. Scores of -2 of -3 may even 
cause significant harm. 

How were the indicators for adverse impacts on sustainability factors taken into 
account?  

The fund considered principal adverse impacts of its investment decisions on sustainability 
factors as part of its investment due diligence process and procedures. For sustainable 
investments this meant ensuring that the investments do no significant harm to any 
environmental or social objective. Many PAI indicators are either directly or indirectly 
included in the SDG Framework to determine whether a company has significant impacts 
on the SDGs related to the PAI indicators. 

The following PAIs were consired in the fund: 

- PAI 1, table 1 was considered for scope 1, 2 and 3 Green House Gas emissions via 
engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion of 
activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 2, table 1 was considered for scope 1 and 2 carbon footprint via engagement, proxy 
voting and exclusions. Robeco’s Exclusion policy covers the exclusion of activities with 
highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% 
of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 3, table 1 was considered for scope 1 and 2 Green House Gas intensity of investee 
companies via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers 
the exclusion of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of 
the revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 4, table 1 regarding the exposure to companies in the fossil fuel sector was considered 
via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 5, table 1 regarding the share of energy consomption from non-renewable sources was 
considered via engagement, proxy voting and exclusions. Robeco is committed to 
contribute to the goals of the Paris Agreement and to achieving net zero carbon emissions 
by 2050. The portfolio decarbonization targets are derived from the P2 pathway from the 
IPCC 1.5-degree scenario of 2018. The P2 pathway is composed of the following emission 
milestones: 49% reduction of GHG emissions in 2030 and -89% reduction of GHG emissions 
in 2050, both relative to 2010 baseline.  

- PAI 6, table 1 regarding Energy comsumption per High Impact Climate sector was 
considered via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers 
the exclusion of activities with highly negative climate impacts (e.g. thermal coal (Coal 
power expansion plans ≥ 300 MW)). 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 
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- PAI 7, table 1 regarding activities negatively affecting biodiversity sensitive areas was 
considered via engagement. Robeco is developing methods to evaluate the materiality of 
biodiversity for our portfolios, and the impact of our portfolios on biodiversity. Based on 
such methods Robeco will set quantified targets in order to combat biodiversity loss, latest 
by 2024. 

- For relevant sectors, biodiversity impact is considered in fundamental SI research analysis. 
Robeco is developing a framework to consider this across all investments. 

- PAI 8, table 1 regarding Water emissions was considered via engagement. Within Robeco’s 
Controversial Behavior program, companies are screened on a potential violation in relation 
to water. When Robeco deems a company to cause significant negative impact on local 
water supply or waste issues which is a breach of UN Global Compact principle 7, it will 
either apply enhanced engagement or directly exclude the company from the universe. 

- PAI 9, table 1 regarding hazardous  waste and radioactive waste ratio was considered via 
engagement. In addition, within Robeco’s Controversial Behavior program, companies are 
screened on a potential violation in relation to waste. When Robeco deems a company to 
cause significant negative impact on local water supply or waste issues which is a breach of 
UN Global Compact principle 7, it will either apply enhanced engagement or directly exclude 
the company from the universe. 

- PAI 10, table 1 regarding violations of UN Global Compact principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises 
was considered via engagement, proxy voting and exclusions. Robeco acts in accordance 
with the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises, 
and is guided by these international standards to assess the behavior of companies. In order 
to mitigate severe breaches, an enhanced engagement process is applied where Robeco 
deems a severe breach of these principles and guidelines has occured. If this enhanced 
engagement, which may last up to a period of three years, does not lead to the desired 
change, Robeco will exclude a company from its investment universe. 

- PAI 14, table 1 regarding exposure to contraversial weapons was considered via exclusions. 
For all strategies Robeco deems anti-personnel mines, cluster munitions, chemical, 
biological weapons, white phosphorus, depleted uranium weapons and nuclear weapons 
that are tailor made and essential, to be controversial weapons. Exclusion is applied to 
companies that are manufacturers of certain products that do not comply with the 
following treaties or legal bans on controversial weapons:1. The Ottawa Treaty (1997) 
which prohibits the use, stockpiling, production and transfer of anti-personnel mines.2. The 
Convention on Cluster Munitions (2008) which prohibits the use, stockpiling, production 
and transfer of cluster munitions.3. The Chemical Weapons Convention (1997) which 
prohibits the use, stockpiling, production and transfer of chemical weapons. 4. Biological 
Weapons Convention (1975) which prohibits the use, stockpiling, production and transfer 
of biological weapons.5. The Treaty on the Non-Proliferation of Nuclear Weapons (1968) 
which limits the spread of nuclear weapons to the group of so-called Nuclear Weapons 
States (USA, Russia, UK, France and China). 6. The Dutch act on Financial Supervision ‘Besluit 
marktmisbruik’ art. 21 a. 7. The Belgian Loi Mahoux, the ban on uranium weapons. 8. 
Council Regulation (EU) 2018/1542 of 15 October 2018 concerning restrictive measures 
against the proliferation and use of chemical weapons. 

- PAI 4, table 2 regarding investments in companies without carbon emission reduction 
initiatives was considered via engagement. Robeco engages with key high emitters in our 
investment portfolios via the engagement themes “Acceleration to Paris” and “Net Zero 
Carbon Emissions”. 

 
Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:  
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 The sustainable investments were aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights via both Robeco’s 
Exclusion Policy and Robeco’s SDG Framework. Robeco’s SDG Framework screens for 
breaches on these principles in the final step of the framework. In this step, Robeco checks 
whether the company concerned has been involved in any controversies. Involvement in 
any controversy will result in a negative SDG score for the company, meaning it is not a 
sustainable investment. 

Robeco’s Exclusion Policy includes an explanation of how Robeco acts in accordance with 
the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises 
and is guided by these international treaties to assess the behaviour of companies. Robeco 
continuously screens its investments for breaches of these principles. In the reported year, 
there have been no breaches. 

 
How did this financial product consider principal adverse impacts on 
sustainability factors? 

PAI were considered both pre-investment (through exclusions and through integration in 
the investment due diligence) and post-investments (through engagement). All values are based on 
the average positions over the reporting period. 

Pre-investment, the following principal adverse impacts on sustainability factors were considered: 

o Via the applied normative and activity-based exclusions, the following PAIs were considered: 

- Exposure to companies active in the fossil fuel sector (PAI 4, Table 1) was  6.03% of the net assets, 
compared to 5.65% of the benchmark 

- Exposure to companies in violations of the UN Global Compact Principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises (PAI 10, 
Table 1) was  0% of the net assets, compared to 0.06% of the benchmark 

- Exposure to comapanies exploiting activities negatively affecting biodiversity-sensitive areas (PAI 7, 
Table 1) was  10.44% of the net assets, compared to 9.6% of the benchmark. The consideration of 
this PAI is currently restricted to applying exclusions to palm oil producing companies and for any 
breaches to the UNGC, UNGP and OECD Guidelines for Multinational Enterprises in relation to 
biodiversity. 

The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  
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- Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons (PAI 
14, Table 1) was  0% of the net assets, compared to 0.35% of the benchmark 

o Via the environmental footprint performance targets of The Sub-fund, the following PAIs were 
considered: 

- The Carbon footprint (PAI 2, Table 1) of the portfolio was 43.7 tCO2 per million EUR, compared to  
55.4 tCO2 per million EUR for the benchmark. 

- Biodiversity, water and waste indicators (PAI 7-9, Table 1). The scores for biodiversity, water and 
waste were respectively  -8.73%, 53.91% and 4.01% better than the benchmark. 

Post-investment, the following principal adverse impacts on sustainability factors were taken into account: 

o Via the application of the voting policy, the following PAIs were considered: 

- All indicators related to GHG emissions (PAI 1-6, Table 1) 

- Indicators in related to social and employee matters (PAI 10-13, Table 1; PAI 5-8, Table 3) 

o Via Robeco’s entity engagement program, the following PAIs were considered: 

- At year end  36 companies in portfolio were subject to the Robeco Entity Engagement program. Via 
the Robeco Entity Engagement program, the following numbers of engagement cases per PAI were 
active on portfolio holdings, during the reporting period: PAI 1, table 1: GHG emissions 10 cases. PAI 
2, table 1: Carbon footprint 10 cases. PAI 3, table 1: GHG intensity of investee companies 10 cases. 
PAI 4, table 1: Exposure to companies active in the fossil fuel sector 10 cases. PAI 5, table 1: Share of 
nonrenewable energy consumption and production 10 cases. PAI 6, table 1: Energy consumption 
intensity per high impact climate sector 10 cases. PAI 7, table 1: Activities negatively affecting biodi-
versity sensitive areas 2 cases. PAI 8, table 1: Emissions to water 1 case. PAI 9, table 1: Hazardous 
waste and radioactive waste ratio 1 case.  

- All indicators related to Climate and other environment-related indicators (PAI 1-9, Table 1) 

- Violations of the UN Global Compact Principles and Organisation for Economic Cooperation and 
Development (OECD) Guidelines for Multinational Enterprises (PAI 10, Table 1) 

- In addition, based on a yearly review of Robeco’s performance on all mandatory and selected 
voluntary indicators, holdings of The Sub-fund that cause adverse impact might be selected for 
engagement. 

 
What were the top investments of this financial product? 
 

Largest investments Sector % Assets Country 
Apple Inc Technology Hardware, Storage & Peripherals 4.55 United States 
Microsoft Corp Software 3.82 United States 
Amazon.com Inc Internet & Direct Marketing Retail 1.91 United States 
Alphabet Inc (Class A) Interactive Media & Services 1.43 United States 
UnitedHealth Group Inc Health Care Providers & Services 1.42 United States 
Berkshire Hathaway Inc Diversified Financial Services 1.21 United States 
Procter & Gamble Co/The Household Products 1.17 United States 
NVIDIA Corp Semiconductors & Semiconductor Equipment 1.11 United States 
Nestle SA Food Products 1.05 Switzerland 
Mastercard Inc IT Services 1.02 United States 
AbbVie Inc Biotechnology 1.01 United States 
Alphabet Inc (Class C) Interactive Media & Services 0.99 United States 
Coca-Cola Co/The Beverages 0.95 United States 

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of 
the financial product 
during the reference 
period which is: 1 
January 2022 
through 31 
December 2022  
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Tesla Inc Automobiles 0.93 United States 
Broadcom Inc Semiconductors & Semiconductor Equipment 0.86 United States 

 

What was the proportion of sustainability-related investments? 

99.8% 

What was the asset allocation?  
 

 

 

In which economic sectors were the investments made? 

 

Sector Average exposure in % over the reporting period 
Sectors deriving revenues from exploration, mining, extraction, production, processing, storage, refining 
or distribution, including transportation, storage and trade, of fossil fuels -  
Oil, Gas & Consumable Fuels 4.45 
Energy Equipment & Services 1.20 
Gas Utilities 0.12 
Other sectors  
Software 7.52 
Pharmaceuticals 5.05 
Semiconductors & Semiconductor Equipment 4.82 
Technology Hardware, Storage & Peripherals 4.80 
Banks 4.49 
Health Care Equipment & Supplies 4.10 
Health Care Providers & Services 3.27 
Equity Real Estate Investment Trusts (REITs) 3.23 
Machinery 3.19 
Biotechnology 3.15 

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

 
 

 

 

 

 
#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 
 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 
 

The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments. 
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments. 

 

Investments

#1 Aligned with E/S 
characteristics -

99.8%

#1A Sustainable 
64.3%  

Other environmental 
2.7%  

Social 61.6%  

#1B Other E/S 
characteristics 

35.5%  
#2 Other 0.2%
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Sector Average exposure in % over the reporting period 
Insurance 3.08 
Specialty Retail 2.88 
Metals & Mining 2.50 
Capital Markets 2.43 
Interactive Media & Services 2.42 
Hotels, Restaurants & Leisure 2.39 
Food & Staples Retailing 2.25 
Food Products 2.18 
IT Services 2.16 
Household Products 2.15 
Beverages 2.15 
Internet & Direct Marketing Retail 1.91 
Textiles, Apparel & Luxury Goods 1.68 
Multi-Utilities 1.59 
Aerospace & Defense 1.57 
Entertainment 1.39 
Chemicals 1.35 
Communications Equipment 1.30 
Diversified Financial Services 1.26 
Automobiles 1.11 
Professional Services 1.11 
Trading Companies & Distributors 1.06 
Life Sciences Tools & Services 0.92 
Industrial Conglomerates 0.84 
Electric Utilities 0.83 
Consumer Finance 0.70 
Road & Rail 0.66 
Personal Products 0.66 
Air Freight & Logistics 0.66 
Wireless Telecommunication Services 0.60 
Construction Materials 0.48 
Building Products 0.47 
Diversified Telecommunication Services 0.45 
Leisure Products 0.37 
Health Care Technology 0.36 
Distributors 0.25 
Multiline Retail 0.11 
Real Estate Management & Development 0.10 
Electronic Equipment, Instruments & Components 0.05 
Cash and other instruments 0.21 
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Taxonomy-aligned activities 
are expressed as a share of: 

-  turnover reflecting the 
share of revenue from 
green activities of 
investee companies. 

- capital expenditure 
(CapEx) showing the 
green investments made 
by investee companies, 
e.g. for a transition to a 
green economy. 

- operational expenditure 
(OpEx) reflecting green 
operational activities of 
investee companies. 

To comply with the EU 
Taxonomy, the criteria for 
fossil gas include 
limitations on emissions 
and switching to fully 
renewable power or low-
carbon fuels by the end of 
2035. For nuclear energy, 
the criteria include 
comprehensive safety and 
waste management rules. 

Enabling activities directly 
enable other activities to 
make a substantial 
contribution to an 
environmental objective. 

Transitional activities are 
activities for which low-
carbon alternatives are not 
yet available and among 
others have greenhouse gas 
emission levels 
corresponding to the best 
performance. 

 
To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 

0%.  

 
 Did the financial product invest in fossil gas and/or nuclear energy related activities 

complying with the EU Taxonomy 1? 

 
Yes:  

         In fossil gas        In nuclear energy 

No 

 
 
What was the share of investments made in transitional and enabling activities? 

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting 
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory 
note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU 
Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. 
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the 
first graph shows the Taxonomy alignment in relation to all the investments of the financial product 
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the 
investments of the financial product other than sovereign bonds. 
 

 

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

  
This graph represents 100% of the total investments. 
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0%.  
 

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?  

2.7%. This concerns investments with a positive score on one of more of the following SDG’s, 
without harming other SDG’s: SDG 12 (responsible consumption and prodcution), 13 (climate 
action), 14 (life below water) or 15 (life on land). 

What was the share of socially sustainable investments?  

61.6%. This concerns investments with a positive score on one of more of the following SDGs, 
without harming other SDGs: SDG 1 (No poverty), 2 (zero hunger), 3 (good health and well-
being), 4 (qulity education), 5 (gender equality), 6 (clean water and sanitation), 7 (affordable 
and clean energy), 8 (decent work and economic growth), 9 (industry, innovation and 
infrastructure), 10 (reduced inequalities), 11 (sustainable cities and communities), 16 (peace 
justice and strong insttutions) or 17 (partnerships for the goals). 

What investments were included under “other”, what was their purpose and were 
there any minimum environmental or social safeguards? 

Amongst others, the use of cash, cash equivalents and derivatives is included under “#2 
Other”. The fund may make use of derivatives for hedging, liquidity and efficient portfolio 
management as well as investment purposes (in line with the investment policy). Any 
derivatives in the fund were not used to attain environmental or social characteristics 
promoted by the financial product.  
 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?  

During the reporting period, the overall sustainability profile of the mandate was improved 
further by focusing on material information with regards to Environmental, Social and 
Governance factors. Furthermore, 36 holdings were under active engagement either within 
Robeco’s thematic engagement programs or under more company-specific engagement topics 
related to Environmental, Social and/or Governance issues. In addition, the environmental 
profile of the fund in terms of water use, waste generation and greenhouse gas emissions of 
the fund remained well below that of the benchmark. The fund has an environmental profile 
that is better than the benchmark. 

 

  

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.  
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ANNEX IV 

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of 
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

Product name: Robeco Capital Growth Funds - Robeco Asia-Pacific Equities 
Legal entity identifier: 213800R6QI6SB393PI50 
 

Environmental and/or social characteristics 
 

  

 

 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met?  

The fund promotes the following Environmental and Social characteristics: 

1. All equity holdings granted the right to vote and Robeco exerted that right by voting according to 
Robeco’s Proxy Voting Policy, unless impediments occured (e.g. share blocking).   

2. The sub-fund's portfolio complied with Robeco's Exclusion Policy excluding investments in 
companies that are exposed to controversial behavior and controversial products. This means that 
the Sub-fund had no exposure to excluded securities, taking into account a grace period. 

3. The sub-fund scrutinized investment in companies that are in breach of the ILO standards, UNGPs, 
UNGC or OECD Guidelines for Multinational Enterprises. Companies in the portfolio that have 

Did this financial product have a sustainable investment objective? 

Yes No 

It made sustainable 
investments with an 

environmental objective: ___% 
 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy 

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of  
61.6% of sustainable investments 
  

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 
with a social objective 
 

It made sustainable investments 
with a social objective: ___%  

It promoted E/S characteristics, but did not 
make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy  is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.   

 

 

 

 

 

 

 

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained. 
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breached one of the international guidelines during the investment period, have become part of the 
Enhanced Engagement program. When engagement  deemed highly unlikely to succeed, the 
company was excluded directly.  

4. Investments with an elevated sustainability risk are defined by Robeco as companies with an ESG 
Risk Rating of 40 and higher. The sub-fund was limited to a maximum exposure of 10% to 
investments with an elevated sustainability risk , based on the market weight in the portfolio taking 
into account regional differences and benchmark. Each investment with an ESG Risk rating of higher 
than 40 requires separate approval by a dedicated committee of SI specialists, compliance and risk 
management that oversees the bottom-up sustainability analysis. 

 

 How did the sustainability indicators perform? 

The sustainability indicators used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product performed as follows. All values are based on the 
positions and available data as at 31 December 2022. 

1. On behalf of the sub-funds votes, were cast on 1087 agenda items at 108 shareholders' meetings. 

2. The portfolio contained on average  0.09% investments that are on the Exclusion list as result of the 
application of the applicable exclusion policy. Unless sanctions stipulate specific timelines, exclusions 
apply within three months after the announcement. If selling is not possible for liquidity reasons, 
then buying is not allowed. Once selling is possible at a reasonable price, holdings will be sold. 

3. 0 companies in portfolio are in violation of the ILO standards, UNGPs, UNGC or OECD Guidelines for 
Multinational Enterprises and hence are a part of the Enhanced Engagement program.  

4. 3.48% of the holdings in portfolio had an elevated sustainability risk profile. 

 

What were the objectives of the sustainable investments that the financial product 
partially made and how did the sustainable investment contribute to such objectives? 

Robeco uses its proprietary SDG framework to determine if an investment qualifies as 
sustainable investment. Robeco’s SDG Framework is a tool that systematically assesses 
individual companies on key SDG targets and sector-specific indicators which help analysts 
determine a company’s SDG contributions. These contributions aggregate into an overall 
SDG company score. The resulting scores are used to help construct portfolios that pursue 
positive impact, avoid negative impact, and support sustainable progress in the economy, 
society and the natural environment. Positive scores imply that the investment do not 
significant harm any of the UN Sustainable Development goals. 

The sustainable investments contributed to any or more of the UN Sustainable 
Development Goals, which include both social and environmental objectives. Robeco used 
its proprietary SDG Framework to assess which investments constitute a sustainable 
investment as referred to in art 2(17) SFDR. Under the SDG Framework, “SDG scores” are 
calculated for each investment. Investments having positive SDG scores (+1, +2, +3) are 
deemed to contribute to the UN SDGs. 
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How did the sustainable investments that the financial product partially made not cause 
significant harm to any environmental or social sustainable investment objective? 

Alignment with the OECD Guidelines for Multinational Enterprises, the UN Guiding 
Principles on Business and Human Rights and Principal Adverse Impact (PAI) are considered 
in the calculation of SDG scores under Robeco’s proprietary SDG Framework. Violations 
with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights and Principal Adverse Impact lead to a negative SDG score. Only 
investments with a positive SDG score can be classified as sustainable investment, 
indicating that such investments did no significant harm to any environmental or social 
sustainable investment objective. Minus scores show harm. Scores of -2 of -3 may even 
cause significant harm. 

How were the indicators for adverse impacts on sustainability factors taken into 
account?  

The fund considered principal adverse impacts of its investment decisions on sustainability 
factors as part of its investment due diligence process and procedures. For sustainable 
investments this meant ensuring that the investments do no significant harm to any 
environmental or social objective. Many PAI indicators are either directly or indirectly 
included in the SDG Framework to determine whether a company has significant impacts 
on the SDGs related to the PAI indicators. 

The following PAIs were consired in the fund: 

- PAI 1, table 1 was considered for scope 1, 2 and 3 Green House Gas emissions via 
engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion of 
activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 2, table 1 was considered for scope 1 and 2 carbon footprint via engagement, proxy 
voting and exclusions. Robeco’s Exclusion policy covers the exclusion of activities with 
highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% 
of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 3, table 1 was considered for scope 1 and 2 Green House Gas intensity of investee 
companies via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers 
the exclusion of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of 
the revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 4, table 1 regarding the exposure to companies in the fossil fuel sector was considered 
via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 5, table 1 regarding the share of energy consomption from non-renewable sources was 
considered via engagement, proxy voting and exclusions. Robeco is committed to 
contribute to the goals of the Paris Agreement and to achieving net zero carbon emissions 
by 2050. The portfolio decarbonization targets are derived from the P2 pathway from the 
IPCC 1.5-degree scenario of 2018. The P2 pathway is composed of the following emission 
milestones: 49% reduction of GHG emissions in 2030 and -89% reduction of GHG emissions 
in 2050, both relative to 2010 baseline.  

- PAI 6, table 1 regarding Energy comsumption per High Impact Climate sector was 
considered via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers 
the exclusion of activities with highly negative climate impacts (e.g. thermal coal (Coal 
power expansion plans ≥ 300 MW)). 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 
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- PAI 7, table 1 regarding activities negatively affecting biodiversity sensitive areas was 
considered via engagement. Robeco is developing methods to evaluate the materiality of 
biodiversity for our portfolios, and the impact of our portfolios on biodiversity. Based on 
such methods Robeco will set quantified targets in order to combat biodiversity loss, latest 
by 2024. 

- For relevant sectors, biodiversity impact is considered in fundamental SI research analysis. 
Robeco is developing a framework to consider this across all investments. 

- PAI 8, table 1 regarding Water emissions was considered via engagement. Within Robeco’s 
Controversial Behavior program, companies are screened on a potential violation in relation 
to water. When Robeco deems a company to cause significant negative impact on local 
water supply or waste issues which is a breach of UN Global Compact principle 7, it will 
either apply enhanced engagement or directly exclude the company from the universe. 

- PAI 9, table 1 regarding hazardous  waste and radioactive waste ratio was considered via 
engagement. In addition, within Robeco’s Controversial Behavior program, companies are 
screened on a potential violation in relation to waste. When Robeco deems a company to 
cause significant negative impact on local water supply or waste issues which is a breach of 
UN Global Compact principle 7, it will either apply enhanced engagement or directly exclude 
the company from the universe. 

- PAI 10, table 1 regarding violations of UN Global Compact principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises 
was considered via engagement, proxy voting and exclusions. Robeco acts in accordance 
with the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises, 
and is guided by these international standards to assess the behavior of companies. In order 
to mitigate severe breaches, an enhanced engagement process is applied where Robeco 
deems a severe breach of these principles and guidelines has occured. If this enhanced 
engagement, which may last up to a period of three years, does not lead to the desired 
change, Robeco will exclude a company from its investment universe. 

- PAI 11, table 1 regarding lack of processes and compliance mechanisms to monitor 
compliance with UN Global Compact principles and OECD Guidelines for Multinational 
Enterprises was considered via engagement and proxy voting. Robeco supports the human 
rights principles described in the Universal Declaration of Human Rights (UDHR) and 
detailed in the Guiding Principles on Business and Human Rights (UNGP), the OECD 
Guidelines for Multinational Enterprises and the eight fundamental International Labour 
Organization (ILO) conventions. Our commitment to these principles means Robeco will 
expect companies to formally commit to respect human rights, have in place human rights 
due diligence processes, and, where appropriate, ensure that victims of human rights 
abuses have access to remedy. 

- PAI 12, table 1 regarding unadjusted gender pay-gap was considered via engagement and 
proxy voting. In 2022, Robeco launched an engagement program on diversity and inclusion, 
which will include elements in relation to the gender pay gap. Overall, gender pay gap 
disclosures are only mandatory in few jurisdictions (e.g. UK, California). Companies are 
encouraged to improve such disclosures.  

- PAI 13, table 1 regarding board gender diversity was considered via engagement and proxy 
vorting. In 2022, Robeco launched an engagement program on diversity and inclusion, 
which will include elements in relation to equal pay. 

- PAI 14, table 1 regarding exposure to contraversial weapons was considered via exclusions. 
For all strategies Robeco deems anti-personnel mines, cluster munitions, chemical, 
biological weapons, white phosphorus, depleted uranium weapons and nuclear weapons 
that are tailor made and essential, to be controversial weapons. Exclusion is applied to 
companies that are manufacturers of certain products that do not comply with the 
following treaties or legal bans on controversial weapons:1. The Ottawa Treaty (1997) 
which prohibits the use, stockpiling, production and transfer of anti-personnel mines.2. The 
Convention on Cluster Munitions (2008) which prohibits the use, stockpiling, production 
and transfer of cluster munitions.3. The Chemical Weapons Convention (1997) which 
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prohibits the use, stockpiling, production and transfer of chemical weapons. 4. Biological 
Weapons Convention (1975) which prohibits the use, stockpiling, production and transfer 
of biological weapons.5. The Treaty on the Non-Proliferation of Nuclear Weapons (1968) 
which limits the spread of nuclear weapons to the group of so-called Nuclear Weapons 
States (USA, Russia, UK, France and China). 6. The Dutch act on Financial Supervision ‘Besluit 
marktmisbruik’ art. 21 a. 7. The Belgian Loi Mahoux, the ban on uranium weapons. 8. 
Council Regulation (EU) 2018/1542 of 15 October 2018 concerning restrictive measures 
against the proliferation and use of chemical weapons. 

- PAI 4, table 2 regarding investments in companies without carbon emission reduction 
initiatives was considered via engagement. Robeco engages with key high emitters in our 
investment portfolios via the engagement themes “Acceleration to Paris” and “Net Zero 
Carbon Emissions”. 

- PAI 5, table 3 regarding the share of investments in investee companies without any 
grievance or complaintshandling mechanism was considered. 

- PAI 6, table 3 regarding insufficient whistleblower protection was considered. 
- PAI 7, table 3 regarding incidents of discrimination was considered. 
- PAI 8, table 3 regarding exessive CEO pay ratio was considered via proxy voting and 

engagement under the engagement program “Responsible Executive Remuneration”. 
 

Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:  

 The sustainable investments were aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights via both Robeco’s 
Exclusion Policy and Robeco’s SDG Framework. Robeco’s SDG Framework screens for 
breaches on these principles in the final step of the framework. In this step, Robeco checks 
whether the company concerned has been involved in any controversies. Involvement in 
any controversy will result in a negative SDG score for the company, meaning it is not a 
sustainable investment. 

Robeco’s Exclusion Policy includes an explanation of how Robeco acts in accordance with 
the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises 
and is guided by these international treaties to assess the behaviour of companies. Robeco 
continuously screens its investments for breaches of these principles. In the reported year, 
there have been no breaches. 

 

The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  
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How did this financial product consider principal adverse impacts on 
sustainability factors? 
PAI were considered both pre-investment (through exclusions and through integration in 
the investment due diligence) and post-investments (through engagement). All values are 

based on the average positions over the reporting period. 

Pre-investment, the following principal adverse impacts on sustainability factors were considered: 

o Via the applied normative and activity-based exclusions, the following PAIs were considered: 

- Exposure to companies active in the fossil fuel sector (PAI 4, Table 1) was  3.53% of the net assets, 
compared to 2.98% of the benchmark 

- Exposure to companies in violations of the UN Global Compact Principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises (PAI 10, 
Table 1) was  1.11% of the net assets, compared to 0.56% of the benchmark 

- Exposure to comapanies exploiting activities negatively affecting biodiversity-sensitive areas (PAI 7, 
Table 1) was  5.24% of the net assets, compared to 4.56% of the benchmark. The consideration of 
this PAI is currently restricted to applying exclusions to palm oil producing companies and for any 
breaches to the UNGC, UNGP and OECD Guidelines for Multinational Enterprises in relation to 
biodiversity. 

- Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons (PAI 
14, Table 1) was  0.11% of the net assets, compared to 0.67% of the benchmark 

o Via the ESG integration process, as part of the investment due diligence policies and procedures, the 
following PAIs were considered: 

- All indicators related to GHG emissions, as part of the required Climate Risk analysis (PAI 1-6, Table 
1, PAI 4, Table 2) 

- Biodiversity, water and waste indicators (PAI 7-9, Table 1) when relevant for the sector 

- The board gender diversity (PAI 13, Table 1), expressed as the weighted average ratio of female to 
male board members of the portfolio was 0.3 compared to 0.3 for the benchmark. 

Post-investment, the following principal adverse impacts on sustainability factors were taken into account: 

o Via the application of the voting policy, the following PAIs were considered: 

- All indicators related to GHG emissions (PAI 1-6, Table 1) 

- Indicators in related to social and employee matters (PAI 10-13, Table 1; PAI 5-8, Table 3) 

o Via Robeco’s entity engagement program, the following PAIs were considered: 

- At year end  17 companies in portfolio were subject to the Robeco Entity Engagement program. Via 
the Robeco Entity Engagement program, the following numbers of engagement cases per PAI were 
active on portfolio holdings, during the reporting period: PAI 1, table 1: GHG emissions 5 cases. PAI 
2, table 1: Carbon footprint 5 cases. PAI 3, table 1: GHG intensity of investee companies 5 cases. PAI 
4, table 1: Exposure to companies active in the fossil fuel sector 5 cases. PAI 5, table 1: Share of 
nonrenewable energy consumption and production 5 cases. PAI 6, table 1: Energy consumption 
intensity per high impact climate sector 5 cases. PAI 7, table 1: Activities negatively affecting biodi-
versity sensitive areas 1 case. PAI 12, table 1: Unadjusted gender pay gap 1 case.  

- All indicators related to Climate and other environment-related indicators (PAI 1-9, Table 1) 

- Violations of the UN Global Compact Principles and Organisation for Economic Cooperation and 
Development (OECD) Guidelines for Multinational Enterprises (PAI 10, Table 1) 

- In addition, based on a yearly review of Robeco’s performance on all mandatory and selected 
voluntary indicators, holdings of The Sub-fund that cause adverse impact might be selected for 
engagement. 
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What were the top investments of this financial product? 

 
Largest investments Sector % Assets Country 
Samsung Electronics Co Ltd Technology Hardware, Storage & Peripherals 3.71 South Korea 
Hitachi Ltd Industrial Conglomerates 2.56 Japan 
Alibaba Group Holding Ltd Internet & Direct Marketing Retail 2.39 China 
BHP Group Ltd Metals & Mining 2.34 Australia 
T&D Holdings Inc Insurance 2.22 Japan 
Taiwan Semiconductor 
Manufacturing Co Lt 

Semiconductors & Semiconductor Equipment 2.18 Taiwan 

Takeda Pharmaceutical Co Ltd Pharmaceuticals 2.08 Japan 
ANZ Group Holdings Ltd Banks 1.78 Australia 
Bank Mandiri Persero Tbk PT Banks 1.77 Indonesia 
Worley Ltd Energy Equipment & Services 1.77 Australia 
ICICI Bank Ltd ADR Banks 1.77 India 
China Overseas Land & 
Investment Ltd 

Real Estate Management & Development 1.67 China 

Sumitomo Mitsui Financial 
Group Inc 

Banks 1.66 Japan 

China Construction Bank Corp Banks 1.65 China 
CK Hutchison Holdings Ltd Industrial Conglomerates 1.57 Hong Kong 
 

What was the proportion of sustainability-related investments? 

99.0% 

What was the asset allocation?  
 

 

  

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

 
 

 

 

 

 
#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 
 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 
 

The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments. 
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments. 

 

Investments

#1 Aligned with E/S 
characteristics -

99.0%

#1A Sustainable 
61.6%  

Other environmental 
1.1%  

Social 60.5%  

#1B Other E/S 
characteristics 

37.4%  
#2 Other 1.0%

The list includes 
the investments 
constituting the 
greatest 
proportion of 
investments of 
the financial 
product during 
the reference 
period which is: 1 
January 2022 
through 31 
December 2022  
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In which economic sectors were the investments made? 

 

Sector Average exposure in % over the reporting period 
Sectors deriving revenues from exploration, mining, extraction, production, processing, storage, refining 
or distribution, including transportation, storage and trade, of fossil fuels -  
Oil, Gas & Consumable Fuels 3.43 
Energy Equipment & Services 1.77 
Other sectors  
Banks 12.63 
Semiconductors & Semiconductor Equipment 7.95 
Real Estate Management & Development 7.57 
Industrial Conglomerates 6.38 
Diversified Telecommunication Services 4.95 
Pharmaceuticals 4.36 
Household Durables 4.20 
Technology Hardware, Storage & Peripherals 3.71 
IT Services 3.65 
Machinery 3.53 
Metals & Mining 3.43 
Insurance 3.18 
Automobiles 2.62 
Internet & Direct Marketing Retail 2.39 
Interactive Media & Services 2.26 
Capital Markets 2.25 
Building Products 1.75 
Food & Staples Retailing 1.48 
Food Products 1.31 
Textiles, Apparel & Luxury Goods 1.26 
Trading Companies & Distributors 1.20 
Electronic Equipment, Instruments & Components 1.12 
Independent Power and Renewable Electricity Producers 1.08 
Commercial Banks 1.07 
Beverages 0.97 
Commercial Services & Supplies 0.95 
Auto Components 0.93 
Construction & Engineering 0.90 
Wireless Telecommunication Services 0.89 
Construction Materials 0.77 
Specialty Retail 0.66 
Chemicals 0.59 
Consumer Finance 0.53 
Cash and other instruments 2.30 
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Taxonomy-aligned activities 
are expressed as a share of: 

-  turnover reflecting the 
share of revenue from 
green activities of 
investee companies. 

- capital expenditure 
(CapEx) showing the 
green investments made 
by investee companies, 
e.g. for a transition to a 
green economy. 

- operational expenditure 
(OpEx) reflecting green 
operational activities of 
investee companies. 

To comply with the EU 
Taxonomy, the criteria for 
fossil gas include 
limitations on emissions 
and switching to fully 
renewable power or low-
carbon fuels by the end of 
2035. For nuclear energy, 
the criteria include 
comprehensive safety and 
waste management rules. 

Enabling activities directly 
enable other activities to 
make a substantial 
contribution to an 
environmental objective. 

Transitional activities are 
activities for which low-
carbon alternatives are not 
yet available and among 
others have greenhouse gas 
emission levels 
corresponding to the best 
performance. 

 
To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 

0%.  

 
 Did the financial product invest in fossil gas and/or nuclear energy related activities 

complying with the EU Taxonomy 1? 

 
Yes:  

         In fossil gas        In nuclear energy 

No 

 
 
What was the share of investments made in transitional and enabling activities? 

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting 
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory 
note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU 
Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. 
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the 
first graph shows the Taxonomy alignment in relation to all the investments of the financial product 
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the 
investments of the financial product other than sovereign bonds. 
 

 

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

  
This graph represents 100% of the total investments. 



Sustainability disclosures (unaudited) 
 

Robeco Capital Growth Funds 1285 

0%.  
 

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?  

1.1%. This concerns investments with a positive score on one of more of the following SDG’s, 
without harming other SDG’s: SDG 12 (responsible consumption and prodcution), 13 (climate 
action), 14 (life below water) or 15 (life on land). 

What was the share of socially sustainable investments?  

60.5%. This concerns investments with a positive score on one of more of the following SDGs, 
without harming other SDGs: SDG 1 (No poverty), 2 (zero hunger), 3 (good health and well-
being), 4 (qulity education), 5 (gender equality), 6 (clean water and sanitation), 7 (affordable 
and clean energy), 8 (decent work and economic growth), 9 (industry, innovation and 
infrastructure), 10 (reduced inequalities), 11 (sustainable cities and communities), 16 (peace 
justice and strong insttutions) or 17 (partnerships for the goals). 

What investments were included under “other”, what was their purpose and were 
there any minimum environmental or social safeguards? 

Amongst others, the use of cash, cash equivalents and derivatives is included under “#2 
Other”. The fund may make use of derivatives for hedging, liquidity and efficient portfolio 
management as well as investment purposes (in line with the investment policy). Any 
derivatives in the fund were not used to attain environmental or social characteristics 
promoted by the financial product.  
 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?  

During the reporting period, the overall sustainability profile of the mandate was improved 
further by focusing on material information with regards to Environmental, Social and 
Governance factors. Furthermore, 17 holdings were under active engagement either within 
Robeco’s thematic engagement programs or under more company-specific engagement topics 
related to Environmental, Social and/or Governance issues.  

 

  

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.  
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ANNEX IV 

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of 
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

Product name: Robeco Capital Growth Funds - Robeco Sustainable European Stars Equities 
Legal entity identifier: 21380089E1HSI8JRUS47 
 

Environmental and/or social characteristics 
 

  

 

 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met?  

The fund promotes the following Environmental and Social characteristics: 

1. All equity holdings granted the right to vote and Robeco exerted that right by voting according to 
Robeco’s Proxy Voting Policy, unless impediments occured (e.g. share blocking).   

2. The sub-fund's portfolio complied with Robeco's Exclusion Policy excluding investments in 
companies that are exposed to controversial behavior and controversial products. This means that 
the Sub-fund had no exposure to excluded securities, taking into account a grace period. 

3. The sub-fund avoided investment in companies that are in breach of the ILO standards, UNGPs, 
UNGC or OECD Guidelines for Multinational Enterprises. Companies in the portfolio that have 

Did this financial product have a sustainable investment objective? 

Yes No 

It made sustainable 
investments with an 

environmental objective: ___% 
 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy 

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of  
73.2% of sustainable investments 
  

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 
with a social objective 
 

It made sustainable investments 
with a social objective: ___%  

It promoted E/S characteristics, but did not 
make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy  is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.   

 

 

 

 

 

 

 

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained. 
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breached one of the international guidelines during the investment period, have become part of the 
Enhanced Engagement program. When engagement  deemed highly unlikely to succeed, the 
company was excluded directly.  

4. Investments with an elevated sustainability risk are defined by Robeco as companies with an ESG 
Risk Rating of 40 and higher. The sub-fund was limited to a maximum exposure of 2% to investments 
with an elevated sustainability risk , based on the market weight in the portfolio taking into account 
regional differences and benchmark. Each investment with an ESG Risk rating of higher than 40 
requires separate approval by a dedicated committee of SI specialists, compliance and risk 
management that oversees the bottom-up sustainability analysis. 

5. The sub-fund’s weighted carbon (scope level 1 and 2), water and waste footprint score was at least 
20% better than that of the general market index. 

6. The sub-fund’s weighted average ESG score was better than that of the general market index.  

7. The Sub-fund excluded the bottom 20% ranked companies on ESG from the investment universe. 

 

 How did the sustainability indicators perform? 

The sustainability indicators used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product performed as follows. All values are based on the 
positions and available data as at 31 December 2022. 

1. On behalf of the sub-funds votes, were cast on 786 agenda items at 36 shareholders' meetings. 

2. The portfolio contained on average  0.26% investments that are on the Exclusion list as result of the 
application of the applicable exclusion policy. Unless sanctions stipulate specific timelines, exclusions 
apply within three months after the announcement. If selling is not possible for liquidity reasons, 
then buying is not allowed. Once selling is possible at a reasonable price, holdings will be sold. 

3. 0 companies in portfolio are in violation of the ILO standards, UNGPs, UNGC or OECD Guidelines for 
Multinational Enterprises and hence are a part of the Enhanced Engagement program.  

4. 0.00% of the holdings in portfolio had an elevated sustainability risk profile. 

5. The Sub-fund’s weighted score for the carbon (scope level 1 and 2), water and waste footprint were 
respectively 65.54%, 87.48% and 85.06% better than the general market index. 

6. The sub-fund’s weighted average ESG score was 17.21 against 20.43 for the general market index. 

7. The Sub-fund excluded the bottom 20% ranked companies on ESG from the investment universe. 

 

What were the objectives of the sustainable investments that the financial product 
partially made and how did the sustainable investment contribute to such objectives? 

Robeco uses its proprietary SDG framework to determine if an investment qualifies as 
sustainable investment. Robeco’s SDG Framework is a tool that systematically assesses 
individual companies on key SDG targets and sector-specific indicators which help analysts 
determine a company’s SDG contributions. These contributions aggregate into an overall 
SDG company score. The resulting scores are used to help construct portfolios that pursue 
positive impact, avoid negative impact, and support sustainable progress in the economy, 
society and the natural environment. Positive scores imply that the investment do not 
significant harm any of the UN Sustainable Development goals. 
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The sustainable investments contributed to any or more of the UN Sustainable 
Development Goals, which include both social and environmental objectives. Robeco used 
its proprietary SDG Framework to assess which investments constitute a sustainable 
investment as referred to in art 2(17) SFDR. Under the SDG Framework, “SDG scores” are 
calculated for each investment. Investments having positive SDG scores (+1, +2, +3) are 
deemed to contribute to the UN SDGs. 

How did the sustainable investments that the financial product partially made not cause 
significant harm to any environmental or social sustainable investment objective? 

Alignment with the OECD Guidelines for Multinational Enterprises, the UN Guiding 
Principles on Business and Human Rights and Principal Adverse Impact (PAI) are considered 
in the calculation of SDG scores under Robeco’s proprietary SDG Framework. Violations 
with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights and Principal Adverse Impact lead to a negative SDG score. Only 
investments with a positive SDG score can be classified as sustainable investment, 
indicating that such investments did no significant harm to any environmental or social 
sustainable investment objective. Minus scores show harm. Scores of -2 of -3 may even 
cause significant harm. 

How were the indicators for adverse impacts on sustainability factors taken into 
account?  

The fund considered principal adverse impacts of its investment decisions on sustainability 
factors as part of its investment due diligence process and procedures. For sustainable 
investments this meant ensuring that the investments do no significant harm to any 
environmental or social objective. Many PAI indicators are either directly or indirectly 
included in the SDG Framework to determine whether a company has significant impacts 
on the SDGs related to the PAI indicators. 

The following PAIs were consired in the fund: 

- PAI 1, table 1 was considered for scope 1, 2 and 3 Green House Gas emissions via 
engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion of 
activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 2, table 1 was considered for scope 1 and 2 carbon footprint via engagement, proxy 
voting and exclusions. Robeco’s Exclusion policy covers the exclusion of activities with 
highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% 
of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 3, table 1 was considered for scope 1 and 2 Green House Gas intensity of investee 
companies via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers 
the exclusion of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of 
the revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 4, table 1 regarding the exposure to companies in the fossil fuel sector was considered 
via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 5, table 1 regarding the share of energy consomption from non-renewable sources was 
considered via engagement, proxy voting and exclusions. Robeco is committed to 
contribute to the goals of the Paris Agreement and to achieving net zero carbon emissions 
by 2050. The portfolio decarbonization targets are derived from the P2 pathway from the 
IPCC 1.5-degree scenario of 2018. The P2 pathway is composed of the following emission 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 
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milestones: 49% reduction of GHG emissions in 2030 and -89% reduction of GHG emissions 
in 2050, both relative to 2010 baseline.  

- PAI 6, table 1 regarding Energy comsumption per High Impact Climate sector was 
considered via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers 
the exclusion of activities with highly negative climate impacts (e.g. thermal coal (Coal 
power expansion plans ≥ 300 MW)). 

- PAI 7, table 1 regarding activities negatively affecting biodiversity sensitive areas was 
considered via engagement. Robeco is developing methods to evaluate the materiality of 
biodiversity for our portfolios, and the impact of our portfolios on biodiversity. Based on 
such methods Robeco will set quantified targets in order to combat biodiversity loss, latest 
by 2024. 

- For relevant sectors, biodiversity impact is considered in fundamental SI research analysis. 
Robeco is developing a framework to consider this across all investments. 

- PAI 8, table 1 regarding Water emissions was considered via engagement. Within Robeco’s 
Controversial Behavior program, companies are screened on a potential violation in relation 
to water. When Robeco deems a company to cause significant negative impact on local 
water supply or waste issues which is a breach of UN Global Compact principle 7, it will 
either apply enhanced engagement or directly exclude the company from the universe. 

- PAI 9, table 1 regarding hazardous  waste and radioactive waste ratio was considered via 
engagement. In addition, within Robeco’s Controversial Behavior program, companies are 
screened on a potential violation in relation to waste. When Robeco deems a company to 
cause significant negative impact on local water supply or waste issues which is a breach of 
UN Global Compact principle 7, it will either apply enhanced engagement or directly exclude 
the company from the universe. 

- PAI 10, table 1 regarding violations of UN Global Compact principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises 
was considered via engagement, proxy voting and exclusions. Robeco acts in accordance 
with the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises, 
and is guided by these international standards to assess the behavior of companies. In order 
to mitigate severe breaches, an enhanced engagement process is applied where Robeco 
deems a severe breach of these principles and guidelines has occured. If this enhanced 
engagement, which may last up to a period of three years, does not lead to the desired 
change, Robeco will exclude a company from its investment universe. 

- PAI 11, table 1 regarding lack of processes and compliance mechanisms to monitor 
compliance with UN Global Compact principles and OECD Guidelines for Multinational 
Enterprises was considered via engagement and proxy voting. Robeco supports the human 
rights principles described in the Universal Declaration of Human Rights (UDHR) and 
detailed in the Guiding Principles on Business and Human Rights (UNGP), the OECD 
Guidelines for Multinational Enterprises and the eight fundamental International Labour 
Organization (ILO) conventions. Our commitment to these principles means Robeco will 
expect companies to formally commit to respect human rights, have in place human rights 
due diligence processes, and, where appropriate, ensure that victims of human rights 
abuses have access to remedy. 

- PAI 12, table 1 regarding unadjusted gender pay-gap was considered via engagement and 
proxy voting. In 2022, Robeco launched an engagement program on diversity and inclusion, 
which will include elements in relation to the gender pay gap. Overall, gender pay gap 
disclosures are only mandatory in few jurisdictions (e.g. UK, California). Companies are 
encouraged to improve such disclosures.  

- PAI 13, table 1 regarding board gender diversity was considered via engagement and proxy 
vorting. In 2022, Robeco launched an engagement program on diversity and inclusion, 
which will include elements in relation to equal pay. 

- PAI 14, table 1 regarding exposure to contraversial weapons was considered via exclusions. 
For all strategies Robeco deems anti-personnel mines, cluster munitions, chemical, 
biological weapons, white phosphorus, depleted uranium weapons and nuclear weapons 
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that are tailor made and essential, to be controversial weapons. Exclusion is applied to 
companies that are manufacturers of certain products that do not comply with the 
following treaties or legal bans on controversial weapons:1. The Ottawa Treaty (1997) 
which prohibits the use, stockpiling, production and transfer of anti-personnel mines.2. The 
Convention on Cluster Munitions (2008) which prohibits the use, stockpiling, production 
and transfer of cluster munitions.3. The Chemical Weapons Convention (1997) which 
prohibits the use, stockpiling, production and transfer of chemical weapons. 4. Biological 
Weapons Convention (1975) which prohibits the use, stockpiling, production and transfer 
of biological weapons.5. The Treaty on the Non-Proliferation of Nuclear Weapons (1968) 
which limits the spread of nuclear weapons to the group of so-called Nuclear Weapons 
States (USA, Russia, UK, France and China). 6. The Dutch act on Financial Supervision ‘Besluit 
marktmisbruik’ art. 21 a. 7. The Belgian Loi Mahoux, the ban on uranium weapons. 8. 
Council Regulation (EU) 2018/1542 of 15 October 2018 concerning restrictive measures 
against the proliferation and use of chemical weapons. 

- PAI 4, table 2 regarding investments in companies without carbon emission reduction 
initiatives was considered via engagement. Robeco engages with key high emitters in our 
investment portfolios via the engagement themes “Acceleration to Paris” and “Net Zero 
Carbon Emissions”. 

- PAI 5, table 3 regarding the share of investments in investee companies without any 
grievance or complaintshandling mechanism was considered. 

- PAI 6, table 3 regarding insufficient whistleblower protection was considered. 
- PAI 7, table 3 regarding incidents of discrimination was considered. 
- PAI 8, table 3 regarding exessive CEO pay ratio was considered via proxy voting and 

engagement under the engagement program “Responsible Executive Remuneration”. 
-  

 
Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:  

 The sustainable investments were aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights via both Robeco’s 
Exclusion Policy and Robeco’s SDG Framework. Robeco’s SDG Framework screens for 
breaches on these principles in the final step of the framework. In this step, Robeco checks 
whether the company concerned has been involved in any controversies. Involvement in 
any controversy will result in a negative SDG score for the company, meaning it is not a 
sustainable investment. 

Robeco’s Exclusion Policy includes an explanation of how Robeco acts in accordance with 
the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 

The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  
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Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises 
and is guided by these international treaties to assess the behaviour of companies. Robeco 
continuously screens its investments for breaches of these principles. In the reported year, 
there have been no breaches. 

 

How did this financial product consider principal adverse impacts on 
sustainability factors? 

PAI were considered both pre-investment (through exclusions and through integration in 
the investment due diligence) and post-investments (through engagement). All values are based on 
the average positions over the reporting period. 

Pre-investment, the following principal adverse impacts on sustainability factors were considered: 

o Via the applied normative and activity-based exclusions, the following PAIs were considered: 

- Exposure to companies active in the fossil fuel sector (PAI 4, Table 1) was  0.75% of the net assets, 
compared to 5.93% of the benchmark 

- Exposure to companies in violations of the UN Global Compact Principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises (PAI 10, 
Table 1) was  0% of the net assets, compared to 0% of the benchmark 

- Exposure to comapanies exploiting activities negatively affecting biodiversity-sensitive areas (PAI 7, 
Table 1) was  6.27% of the net assets, compared to 16.17% of the benchmark. The consideration of 
this PAI is currently restricted to applying exclusions to palm oil producing companies and for any 
breaches to the UNGC, UNGP and OECD Guidelines for Multinational Enterprises in relation to 
biodiversity. 

- Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons (PAI 
14, Table 1) was  0% of the net assets, compared to 0.49% of the benchmark 

o Via the ESG integration process, as part of the investment due diligence policies and procedures, the 
following PAIs were considered: 

- All indicators related to GHG emissions, as part of the required Climate Risk analysis (PAI 1-6, Table 
1, PAI 4, Table 2) 

- Biodiversity, water and waste indicators (PAI 7-9, Table 1) when relevant for the sector 

- The board gender diversity (PAI 13, Table 1), expressed as the weighted average ratio of female to 
male board members of the portfolio was 0.7 compared to 0.7 for the benchmark. 

Post-investment, the following principal adverse impacts on sustainability factors were taken into account: 

o Via the application of the voting policy, the following PAIs were considered: 

- All indicators related to GHG emissions (PAI 1-6, Table 1) 

- Indicators in related to social and employee matters (PAI 10-13, Table 1; PAI 5-8, Table 3) 

o Via Robeco’s entity engagement program, the following PAIs were considered: 

- At year end  10 companies in portfolio were subject to the Robeco Entity Engagement program. Via 
the Robeco Entity Engagement program, the following numbers of engagement cases per PAI were 
active on portfolio holdings, during the reporting period: PAI 7, table 1: Activities negatively affecting 
biodi-versity sensitive areas 2 cases.  

- All indicators related to Climate and other environment-related indicators (PAI 1-9, Table 1) 

- Violations of the UN Global Compact Principles and Organisation for Economic Cooperation and 
Development (OECD) Guidelines for Multinational Enterprises (PAI 10, Table 1) 
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- In addition, based on a yearly review of Robeco’s performance on all mandatory and selected 
voluntary indicators, holdings of The Sub-fund that cause adverse impact might be selected for 
engagement. 

What were the top investments of this financial product? 

 

Largest investments Sector % Assets Country 
Roche Holding AG Pharmaceuticals 5.31 Switzerland 
Deutsche Boerse AG Capital Markets 3.96 Germany 
Allianz SE Insurance 3.87 Germany 
SAP SE Software 3.81 Germany 
Linde PLC/old Chemicals 3.62 United Kingdom 
Novo Nordisk A/S Pharmaceuticals 3.61 Denmark 
Compass Group PLC Hotels, Restaurants & Leisure 3.55 United Kingdom 
Deutsche Telekom AG Diversified Telecommunication Services 3.50 Germany 
Koninklijke Ahold Delhaize NV Food & Staples Retailing 3.33 Netherlands 
Industria de Diseno Textil SA Specialty Retail 3.29 Spain 
Schindler Holding AG Machinery 2.99 Switzerland 
RELX PLC Professional Services 2.83 United Kingdom 
Unilever PLC Personal Products 2.72 United Kingdom 
Nordea Bank Abp Banks 2.69 Sweden 
Svenska Handelsbanken AB Banks 2.51 Sweden 

 

What was the proportion of sustainability-related investments? 

96.9% 

What was the asset allocation?  
 

 

  

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

 
 

 

 

 

 
#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 
 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 
 

The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments. 
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments. 

 

Investments

#1 Aligned with E/S 
characteristics -

96.9%

#1A Sustainable 
73.2%  

Other environmental 
7.1%  

Social 66.1%  

#1B Other E/S 
characteristics 

23.7%  
#2 Other 3.1%

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of 
the financial product 
during the reference 
period which is: 1 
January 2022 
through 31 
December 2022  
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To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations 
on emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 

Enabling activities 
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
objective. 

Transitional activities 
are activities for 
which low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

In which economic sectors were the investments made? 
 

Sector Average exposure in % over the reporting period 
Sectors deriving revenues from exploration, mining, extraction, production, processing, storage, refining or 
distribution, including transportation, storage and trade, of fossil fuels -  
Energy Equipment & Services 0.26 
Other sectors  
Pharmaceuticals 12.73 
Banks 7.85 
Machinery 5.65 
Hotels, Restaurants & Leisure 5.61 
Insurance 5.59 
Chemicals 5.44 
Professional Services 5.40 
Food & Staples Retailing 4.95 
Diversified Telecommunication Services 3.98 
Capital Markets 3.96 
Software 3.81 
Personal Products 3.56 
Health Care Equipment & Supplies 3.53 
Specialty Retail 3.29 
Beverages 2.65 
Auto Components 2.58 
Electrical Equipment 2.52 
IT Services 2.24 
Equity Real Estate Investment Trusts (REITs) 1.88 
Household Durables 1.56 
Media 1.45 
Diversified Telecom Services 1.40 
Construction & Engineering 1.29 
Food Products 1.07 
Electronic Equipment, Instruments & Components 1.06 
Paper & Forest Products 1.06 
Trading Companies & Distributors 0.82 
Household Products 0.01 
Cash and other instruments 2.80 

 

To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 

0%.  
 

 Did the financial product invest in fossil gas and/or nuclear energy related activities 
complying with the EU Taxonomy 1? 

 
Yes:  

         In fossil gas        In nuclear energy 

No 

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting 
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory 
note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU 
Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 
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Taxonomy-aligned 
activities are 
expressed as a share 
of: 

-  turnover 
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies. 

- capital 
expenditure 
(CapEx) showing 
the green 
investments made 
by investee 
companies, e.g. for 
a transition to a 
green economy. 

- operational 
expenditure 
(OpEx) reflecting 
green operational 
activities of 
investee 
companies.  

 
What was the share of investments made in transitional and enabling activities? 

0%.  
 

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?  

7.1%. This concerns investments with a positive score on one of more of the following SDG’s, 
without harming other SDG’s: SDG 12 (responsible consumption and prodcution), 13 (climate 
action), 14 (life below water) or 15 (life on land). 

What was the share of socially sustainable investments?  

66.1%. This concerns investments with a positive score on one of more of the following SDGs, 
without harming other SDGs: SDG 1 (No poverty), 2 (zero hunger), 3 (good health and well-
being), 4 (qulity education), 5 (gender equality), 6 (clean water and sanitation), 7 (affordable 
and clean energy), 8 (decent work and economic growth), 9 (industry, innovation and 
infrastructure), 10 (reduced inequalities), 11 (sustainable cities and communities), 16 (peace 
justice and strong insttutions) or 17 (partnerships for the goals). 

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. 
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the 
first graph shows the Taxonomy alignment in relation to all the investments of the financial product 
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the 
investments of the financial product other than sovereign bonds. 
 

 

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.  

 

  
This graph represents 100% of the total investments. 
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What investments were included under “other”, what was their purpose and were 
there any minimum environmental or social safeguards? 

Amongst others, the use of cash, cash equivalents and derivatives is included under “#2 
Other”. The fund may make use of derivatives for hedging, liquidity and efficient portfolio 
management as well as investment purposes (in line with the investment policy). Any 
derivatives in the fund were not used to attain environmental or social characteristics 
promoted by the financial product.  
 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?  

During the reporting period, the overall sustainability profile of the mandate was improved 
further by focusing on material information with regards to Environmental, Social and 
Governance factors. Furthermore, 10 holdings were under active engagement either within 
Robeco’s thematic engagement programs or under more company-specific engagement topics 
related to Environmental, Social and/or Governance issues. In addition, the environmental 
profile of the fund in terms of water use, waste generation and greenhouse gas emissions of 
the fund remained well below that of the benchmark. The fund has an environmental profile 
that is more than 60% better than the benchmark. 
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ANNEX IV 

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of 
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

Product name: Robeco Capital Growth Funds - Robeco QI European Conservative Equities 
Legal entity identifier: 2138001XRMBVMGLO9954 
 

Environmental and/or social characteristics 
 

  

 

 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met?  

The fund promotes the following Environmental and Social characteristics: 

1. All equity holdings granted the right to vote and Robeco exerted that right by voting according to 
Robeco’s Proxy Voting Policy, unless impediments occured (e.g. share blocking).   

2. The sub-fund's portfolio complied with Robeco's Exclusion Policy excluding investments in 
companies that are exposed to controversial behavior and controversial products. This means that 
the Sub-fund had no exposure to excluded securities, taking into account a grace period. 

3. The sub-fund scrutinized investment in companies that are in breach of the ILO standards, UNGPs, 
UNGC or OECD Guidelines for Multinational Enterprises. Companies in the portfolio that have 

Did this financial product have a sustainable investment objective? 

Yes No 

It made sustainable 
investments with an 

environmental objective: ___% 
 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy 

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of  
68.2% of sustainable investments 
  

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 
with a social objective 
 

It made sustainable investments 
with a social objective: ___%  

It promoted E/S characteristics, but did not 
make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy  is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.   

 

 

 

 

 

 

 

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained. 
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breached one of the international guidelines during the investment period, have become part of the 
Enhanced Engagement program. When engagement  deemed highly unlikely to succeed, the 
company was excluded directly.  

4. The sub-fund’s weighted carbon (scope level 1 and 2), water and waste footprint score was better 
than that of the general market index. 

5. The sub-fund’s weighted average ESG score was better than that of the general market index.  

 

 How did the sustainability indicators perform? 

The sustainability indicators used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product performed as follows. All values are based on the 
positions and available data as at 31 December 2022. 

1. On behalf of the sub-funds votes, were cast on 2239 agenda items at 128 shareholders' meetings. 

2. The portfolio contained no investments that are on the Exclusion list as result of the application of 
the applicable exclusion policy. 

3. 0 companies in portfolio are in violation of the ILO standards, UNGPs, UNGC or OECD Guidelines for 
Multinational Enterprises and hence are a part of the Enhanced Engagement program.  

4. The Sub-fund’s weighted score for the carbon (scope level 1 and 2), water and waste footprint were 
respectively 13.03%, 62.62% and 67.30% better than the general market index. 

5. The sub-fund’s weighted average ESG score was 20.32 against 20.43 for the general market index. 

 

What were the objectives of the sustainable investments that the financial product 
partially made and how did the sustainable investment contribute to such objectives? 

Robeco uses its proprietary SDG framework to determine if an investment qualifies as 
sustainable investment. Robeco’s SDG Framework is a tool that systematically assesses 
individual companies on key SDG targets and sector-specific indicators which help analysts 
determine a company’s SDG contributions. These contributions aggregate into an overall 
SDG company score. The resulting scores are used to help construct portfolios that pursue 
positive impact, avoid negative impact, and support sustainable progress in the economy, 
society and the natural environment. Positive scores imply that the investment do not 
significant harm any of the UN Sustainable Development goals. 

The sustainable investments contributed to any or more of the UN Sustainable 
Development Goals, which include both social and environmental objectives. Robeco used 
its proprietary SDG Framework to assess which investments constitute a sustainable 
investment as referred to in art 2(17) SFDR. Under the SDG Framework, “SDG scores” are 
calculated for each investment. Investments having positive SDG scores (+1, +2, +3) are 
deemed to contribute to the UN SDGs. 
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How did the sustainable investments that the financial product partially made not cause 
significant harm to any environmental or social sustainable investment objective? 

Alignment with the OECD Guidelines for Multinational Enterprises, the UN Guiding 
Principles on Business and Human Rights and Principal Adverse Impact (PAI) are considered 
in the calculation of SDG scores under Robeco’s proprietary SDG Framework. Violations 
with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights and Principal Adverse Impact lead to a negative SDG score. Only 
investments with a positive SDG score can be classified as sustainable investment, 
indicating that such investments did no significant harm to any environmental or social 
sustainable investment objective. Minus scores show harm. Scores of -2 of -3 may even 
cause significant harm. 

How were the indicators for adverse impacts on sustainability factors taken into 
account?  

The fund considered principal adverse impacts of its investment decisions on sustainability 
factors as part of its investment due diligence process and procedures. For sustainable 
investments this meant ensuring that the investments do no significant harm to any 
environmental or social objective. Many PAI indicators are either directly or indirectly 
included in the SDG Framework to determine whether a company has significant impacts 
on the SDGs related to the PAI indicators. 

The following PAIs were consired in the fund: 

- PAI 1, table 1 was considered for scope 1, 2 and 3 Green House Gas emissions via 
engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion of 
activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 2, table 1 was considered for scope 1 and 2 carbon footprint via engagement, proxy 
voting and exclusions. Robeco’s Exclusion policy covers the exclusion of activities with 
highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% 
of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 3, table 1 was considered for scope 1 and 2 Green House Gas intensity of investee 
companies via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers 
the exclusion of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of 
the revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 4, table 1 regarding the exposure to companies in the fossil fuel sector was considered 
via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 5, table 1 regarding the share of energy consomption from non-renewable sources was 
considered via engagement, proxy voting and exclusions. Robeco is committed to 
contribute to the goals of the Paris Agreement and to achieving net zero carbon emissions 
by 2050. The portfolio decarbonization targets are derived from the P2 pathway from the 
IPCC 1.5-degree scenario of 2018. The P2 pathway is composed of the following emission 
milestones: 49% reduction of GHG emissions in 2030 and -89% reduction of GHG emissions 
in 2050, both relative to 2010 baseline.  

- PAI 6, table 1 regarding Energy comsumption per High Impact Climate sector was 
considered via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers 
the exclusion of activities with highly negative climate impacts (e.g. thermal coal (Coal 
power expansion plans ≥ 300 MW)). 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 
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- PAI 7, table 1 regarding activities negatively affecting biodiversity sensitive areas was 
considered via engagement. Robeco is developing methods to evaluate the materiality of 
biodiversity for our portfolios, and the impact of our portfolios on biodiversity. Based on 
such methods Robeco will set quantified targets in order to combat biodiversity loss, latest 
by 2024. 

- For relevant sectors, biodiversity impact is considered in fundamental SI research analysis. 
Robeco is developing a framework to consider this across all investments. 

- PAI 8, table 1 regarding Water emissions was considered via engagement. Within Robeco’s 
Controversial Behavior program, companies are screened on a potential violation in relation 
to water. When Robeco deems a company to cause significant negative impact on local 
water supply or waste issues which is a breach of UN Global Compact principle 7, it will 
either apply enhanced engagement or directly exclude the company from the universe. 

- PAI 9, table 1 regarding hazardous  waste and radioactive waste ratio was considered via 
engagement. In addition, within Robeco’s Controversial Behavior program, companies are 
screened on a potential violation in relation to waste. When Robeco deems a company to 
cause significant negative impact on local water supply or waste issues which is a breach of 
UN Global Compact principle 7, it will either apply enhanced engagement or directly exclude 
the company from the universe. 

- PAI 10, table 1 regarding violations of UN Global Compact principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises 
was considered via engagement, proxy voting and exclusions. Robeco acts in accordance 
with the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises, 
and is guided by these international standards to assess the behavior of companies. In order 
to mitigate severe breaches, an enhanced engagement process is applied where Robeco 
deems a severe breach of these principles and guidelines has occured. If this enhanced 
engagement, which may last up to a period of three years, does not lead to the desired 
change, Robeco will exclude a company from its investment universe. 

- PAI 11, table 1 regarding lack of processes and compliance mechanisms to monitor 
compliance with UN Global Compact principles and OECD Guidelines for Multinational 
Enterprises was considered via engagement and proxy voting. Robeco supports the human 
rights principles described in the Universal Declaration of Human Rights (UDHR) and 
detailed in the Guiding Principles on Business and Human Rights (UNGP), the OECD 
Guidelines for Multinational Enterprises and the eight fundamental International Labour 
Organization (ILO) conventions. Our commitment to these principles means Robeco will 
expect companies to formally commit to respect human rights, have in place human rights 
due diligence processes, and, where appropriate, ensure that victims of human rights 
abuses have access to remedy. 

- PAI 12, table 1 regarding unadjusted gender pay-gap was considered via engagement and 
proxy voting. In 2022, Robeco launched an engagement program on diversity and inclusion, 
which will include elements in relation to the gender pay gap. Overall, gender pay gap 
disclosures are only mandatory in few jurisdictions (e.g. UK, California). Companies are 
encouraged to improve such disclosures.  

- PAI 13, table 1 regarding board gender diversity was considered via engagement and proxy 
vorting. In 2022, Robeco launched an engagement program on diversity and inclusion, 
which will include elements in relation to equal pay. 

- PAI 14, table 1 regarding exposure to contraversial weapons was considered via exclusions. 
For all strategies Robeco deems anti-personnel mines, cluster munitions, chemical, 
biological weapons, white phosphorus, depleted uranium weapons and nuclear weapons 
that are tailor made and essential, to be controversial weapons. Exclusion is applied to 
companies that are manufacturers of certain products that do not comply with the 
following treaties or legal bans on controversial weapons:1. The Ottawa Treaty (1997) 
which prohibits the use, stockpiling, production and transfer of anti-personnel mines.2. The 
Convention on Cluster Munitions (2008) which prohibits the use, stockpiling, production 
and transfer of cluster munitions.3. The Chemical Weapons Convention (1997) which 
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prohibits the use, stockpiling, production and transfer of chemical weapons. 4. Biological 
Weapons Convention (1975) which prohibits the use, stockpiling, production and transfer 
of biological weapons.5. The Treaty on the Non-Proliferation of Nuclear Weapons (1968) 
which limits the spread of nuclear weapons to the group of so-called Nuclear Weapons 
States (USA, Russia, UK, France and China). 6. The Dutch act on Financial Supervision ‘Besluit 
marktmisbruik’ art. 21 a. 7. The Belgian Loi Mahoux, the ban on uranium weapons. 8. 
Council Regulation (EU) 2018/1542 of 15 October 2018 concerning restrictive measures 
against the proliferation and use of chemical weapons. 

- PAI 5, table 3 regarding the share of investments in investee companies without any 
grievance or complaintshandling mechanism was considered. 

- PAI 6, table 3 regarding insufficient whistleblower protection was considered. 
- PAI 7, table 3 regarding incidents of discrimination was considered. 
- PAI 8, table 3 regarding exessive CEO pay ratio was considered via proxy voting and 

engagement under the engagement program “Responsible Executive Remuneration”. 
-  

 
Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:  

 The sustainable investments were aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights via both Robeco’s 
Exclusion Policy and Robeco’s SDG Framework. Robeco’s SDG Framework screens for 
breaches on these principles in the final step of the framework. In this step, Robeco checks 
whether the company concerned has been involved in any controversies. Involvement in 
any controversy will result in a negative SDG score for the company, meaning it is not a 
sustainable investment. 

Robeco’s Exclusion Policy includes an explanation of how Robeco acts in accordance with 
the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises 
and is guided by these international treaties to assess the behaviour of companies. Robeco 
continuously screens its investments for breaches of these principles. In the reported year, 
there have been no breaches. 

 

  

The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  
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How did this financial product consider principal adverse impacts on 
sustainability factors? 

PAI were considered both pre-investment (through exclusions and through integration in 
the investment due diligence) and post-investments (through engagement). All values are based on 
the average positions over the reporting period. 

Pre-investment, the following principal adverse impacts on sustainability factors were considered: 

o Via the applied normative and activity-based exclusions, the following PAIs were considered: 

- Exposure to companies active in the fossil fuel sector (PAI 4, Table 1) was  8.45% of the net assets, 
compared to 5.93% of the benchmark 

- Exposure to companies in violations of the UN Global Compact Principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises (PAI 10, 
Table 1) was  0% of the net assets, compared to 0% of the benchmark 

- Exposure to comapanies exploiting activities negatively affecting biodiversity-sensitive areas (PAI 7, 
Table 1) was  14.45% of the net assets, compared to 16.17% of the benchmark. The consideration of 
this PAI is currently restricted to applying exclusions to palm oil producing companies and for any 
breaches to the UNGC, UNGP and OECD Guidelines for Multinational Enterprises in relation to 
biodiversity. 

- Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons (PAI 
14, Table 1) was  0% of the net assets, compared to 0.35% of the benchmark 

o Via the environmental footprint performance targets of The Sub-fund, the following PAIs were 
considered: 

- The Carbon footprint (PAI 2, Table 1) of the portfolio was 62.5 tCO2 per million EUR, compared to  
71.9 tCO2 per million EUR for the benchmark. 

- Biodiversity, water and waste indicators (PAI 7-9, Table 1). The scores for biodiversity, water and 
waste were respectively  10.61%, 62.62% and 67.3% better than the benchmark. 

Post-investment, the following principal adverse impacts on sustainability factors were taken into account: 

o Via the application of the voting policy, the following PAIs were considered: 

- All indicators related to GHG emissions (PAI 1-6, Table 1) 

- Indicators in related to social and employee matters (PAI 10-13, Table 1; PAI 5-8, Table 3) 

o Via Robeco’s entity engagement program, the following PAIs were considered: 

- At year end  12 companies in portfolio were subject to the Robeco Entity Engagement program. Via 
the Robeco Entity Engagement program, the following numbers of engagement cases per PAI were 
active on portfolio holdings, during the reporting period: PAI 1, table 1: GHG emissions 3 cases. PAI 
2, table 1: Carbon footprint 3 cases. PAI 3, table 1: GHG intensity of investee companies 3 cases. PAI 
4, table 1: Exposure to companies active in the fossil fuel sector 3 cases. PAI 5, table 1: Share of 
nonrenewable energy consumption and production 3 cases. PAI 6, table 1: Energy consumption 
intensity per high impact climate sector 3 cases. PAI 7, table 1: Activities negatively affecting biodi-
versity sensitive areas 2 cases. PAI 8, table 1: Emissions to water 1 case. PAI 9, table 1: Hazardous 
waste and radioactive waste ratio 1 case.  

- All indicators related to Climate and other environment-related indicators (PAI 1-9, Table 1) 

- Violations of the UN Global Compact Principles and Organisation for Economic Cooperation and 
Development (OECD) Guidelines for Multinational Enterprises (PAI 10, Table 1) 

- In addition, based on a yearly review of Robeco’s performance on all mandatory and selected 
voluntary indicators, holdings of The Sub-fund that cause adverse impact might be selected for 
engagement. 
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What were the top investments of this financial product? 

 

Largest investments Sector % Assets Country 
Nestle SA Food Products 3.58 Switzerland 
GSK PLC Pharmaceuticals 2.93 United Kingdom 
Sanofi Pharmaceuticals 2.92 France 
Novartis AG Pharmaceuticals 2.87 Switzerland 
Novo Nordisk A/S Pharmaceuticals 2.83 Denmark 
Roche Holding AG Pharmaceuticals 2.73 Switzerland 
Koninklijke Ahold Delhaize NV Food & Staples Retailing 2.68 Netherlands 
Wolters Kluwer NV Professional Services 2.55 Netherlands 
Eni SpA Oil, Gas & Consumable Fuels 2.24 Italy 
Zurich Insurance Group AG Insurance 1.87 Switzerland 
Swisscom AG Diversified Telecommunication Services 1.81 Switzerland 
Repsol SA Oil, Gas & Consumable Fuels 1.80 Spain 
NN Group NV Insurance 1.74 Netherlands 
TotalEnergies SE Oil, Gas & Consumable Fuels 1.70 France 
Diageo PLC Beverages 1.64 United Kingdom 
 

What was the proportion of sustainability-related investments? 

99.5% 

What was the asset allocation?  
 

 

 
  

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

 
 

 

 

 

 
#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 
 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 
 

The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments. 
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments. 

 

Investments

#1 Aligned with E/S 
characteristics -

99.5%

#1A Sustainable 
68.2%  

Other environmental 
2.1%  

Social 66.1%  

#1B Other E/S 
characteristics 

31.3%  
#2 Other 0.5%

The list includes 
the investments 
constituting the 
greatest 
proportion of 
investments of 
the financial 
product during 
the reference 
period which is: 1 
January 2022 
through 31 
December 2022  
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In which economic sectors were the investments made? 
 

Sector Average exposure in % over the reporting period 
Sectors deriving revenues from exploration, mining, extraction, production, processing, storage, refining or 
distribution, including transportation, storage and trade, of fossil fuels -  
Oil, Gas & Consumable Fuels 8.19 
Gas Utilities 3.28 
Other sectors  
Pharmaceuticals 15.74 
Diversified Telecommunication Services 9.42 
Insurance 8.05 
Food Products 6.98 
Food & Staples Retailing 6.01 
Banks 3.91 
Professional Services 3.44 
Real Estate Management & Development 3.34 
Capital Markets 2.88 
Electric Utilities 2.37 
Beverages 2.19 
Multi-Utilities 1.92 
Marine 1.74 
Media 1.64 
Construction & Engineering 1.50 
Commercial Services & Supplies 1.45 
Personal Products 1.42 
Paper & Forest Products 1.39 
Diversified Financial Services 1.25 
Textiles, Apparel & Luxury Goods 1.22 
Wireless Telecommunication Services 1.21 
Health Care Providers & Services 1.04 
Air Freight & Logistics 1.00 
Household Products 0.74 
Chemicals 0.73 
Multiline Retail 0.69 
Trading Companies & Distributors 0.59 
Containers & Packaging 0.40 
Metals & Mining 0.40 
Equity Real Estate Investment Trusts (REITs) 0.38 
Real Estate Investment Trusts (REITs) 0.36 
Aerospace & Defense 0.35 
Auto Components 0.32 
Water Utilities 0.22 
Distributors 0.12 
Specialty Retail 0.12 
IT Services 0.11 
Commercial Banks 0.08 
Software 0.07 
Hotels, Restaurants & Leisure 0.07 
Transportation Infrastructure 0.06 
Machinery 0.06 
Diversified Telecom Services 0.06 
Leisure Equipment & Products 0.05 
Household Durables 0.03 
Electronic Equipment & Instruments 0.01 
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Taxonomy-aligned activities 
are expressed as a share of: 

-  turnover reflecting the 
share of revenue from 
green activities of 
investee companies. 

- capital expenditure 
(CapEx) showing the 
green investments made 
by investee companies, 
e.g. for a transition to a 
green economy. 

- operational expenditure 
(OpEx) reflecting green 
operational activities of 
investee companies. 

To comply with the EU 
Taxonomy, the criteria for 
fossil gas include 
limitations on emissions 
and switching to fully 
renewable power or low-
carbon fuels by the end of 
2035. For nuclear energy, 
the criteria include 
comprehensive safety and 
waste management rules. 

Enabling activities directly 
enable other activities to 
make a substantial 
contribution to an 
environmental objective. 

Transitional activities are 
activities for which low-
carbon alternatives are not 
yet available and among 
others have greenhouse gas 
emission levels 
corresponding to the best 
performance. 

Sector Average exposure in % over the reporting period 
Cash and other instruments 1.41 
 

To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 

0%.  

 
 Did the financial product invest in fossil gas and/or nuclear energy related activities 

complying with the EU Taxonomy 1? 

 
Yes:  

         In fossil gas        In nuclear energy 

No 

 
 

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting 
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory 
note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU 
Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. 
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the 
first graph shows the Taxonomy alignment in relation to all the investments of the financial product 
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the 
investments of the financial product other than sovereign bonds. 
 

 

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

  
This graph represents 100% of the total investments. 



Sustainability disclosures (unaudited) 
 

Robeco Capital Growth Funds 1305 

What was the share of investments made in transitional and enabling activities? 

0%.  
 

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?  

2.1%. This concerns investments with a positive score on one of more of the following SDG’s, 
without harming other SDG’s: SDG 12 (responsible consumption and prodcution), 13 (climate 
action), 14 (life below water) or 15 (life on land). 

What was the share of socially sustainable investments?  

66.1%. This concerns investments with a positive score on one of more of the following SDGs, 
without harming other SDGs: SDG 1 (No poverty), 2 (zero hunger), 3 (good health and well-
being), 4 (qulity education), 5 (gender equality), 6 (clean water and sanitation), 7 (affordable 
and clean energy), 8 (decent work and economic growth), 9 (industry, innovation and 
infrastructure), 10 (reduced inequalities), 11 (sustainable cities and communities), 16 (peace 
justice and strong insttutions) or 17 (partnerships for the goals). 

What investments were included under “other”, what was their purpose and were 
there any minimum environmental or social safeguards? 

Amongst others, the use of cash, cash equivalents and derivatives is included under “#2 
Other”. The fund may make use of derivatives for hedging, liquidity and efficient portfolio 
management as well as investment purposes (in line with the investment policy). Any 
derivatives in the fund were not used to attain environmental or social characteristics 
promoted by the financial product.  
 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?  

During the reporting period, the overall sustainability profile of the mandate was improved 
further by focusing on material information with regards to Environmental, Social and 
Governance factors. Furthermore, 12 holdings were under active engagement either within 
Robeco’s thematic engagement programs or under more company-specific engagement topics 
related to Environmental, Social and/or Governance issues. In addition, the environmental 
profile of the fund in terms of water use, waste generation and greenhouse gas emissions of 
the fund remained well below that of the benchmark. The fund has an environmental profile 
that is more than 10% better than the benchmark. 

 

  

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.  
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ANNEX IV 

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of 
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

Product name: Robeco Capital Growth Funds - Robeco QI US Conservative Equities 
Legal entity identifier: 549300LR6OB223QXB617 
 

Environmental and/or social characteristics 
 

  

 

 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met?  

The fund promotes the following Environmental and Social characteristics: 

1. All equity holdings granted the right to vote and Robeco exerted that right by voting according to 
Robeco’s Proxy Voting Policy, unless impediments occured (e.g. share blocking).   

2. The sub-fund's portfolio complied with Robeco's Exclusion Policy excluding investments in 
companies that are exposed to controversial behavior and controversial products. This means that 
the Sub-fund had no exposure to excluded securities, taking into account a grace period. 

3. The sub-fund scrutinized investment in companies that are in breach of the ILO standards, UNGPs, 
UNGC or OECD Guidelines for Multinational Enterprises. Companies in the portfolio that have 

Did this financial product have a sustainable investment objective? 

Yes No 

It made sustainable 
investments with an 

environmental objective: ___% 
 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy 

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of  
65.5% of sustainable investments 
  

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 
with a social objective 
 

It made sustainable investments 
with a social objective: ___%  

It promoted E/S characteristics, but did not 
make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy  is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.   

 

 

 

 

 

 

 

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained. 
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breached one of the international guidelines during the investment period, have become part of the 
Enhanced Engagement program. When engagement  deemed highly unlikely to succeed, the 
company was excluded directly.  

4. The sub-fund’s weighted carbon (scope level 1 and 2), water and waste footprint score was better 
than that of the general market index. 

5. The sub-fund’s weighted average ESG score was better than that of the general market index.  

 

 How did the sustainability indicators perform? 

The sustainability indicators used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product performed as follows. All values are based on the 
positions and available data as at 31 December 2022. 

1. On behalf of the sub-funds votes, were cast on 1425 agenda items at 103 shareholders' meetings. 

2. The portfolio contained no investments that are on the Exclusion list as result of the application of 
the applicable exclusion policy. 

3. 0 companies in portfolio are in violation of the ILO standards, UNGPs, UNGC or OECD Guidelines for 
Multinational Enterprises and hence are a part of the Enhanced Engagement program.  

4. The Sub-fund’s weighted score for the carbon (scope level 1 and 2), water and waste footprint were 
respectively 3.62%, 85.19% and 32.79% better than the general market index. 

5. The sub-fund’s weighted average ESG score was 20.80 against 21.62 for the general market index. 

 

What were the objectives of the sustainable investments that the financial product 
partially made and how did the sustainable investment contribute to such objectives? 

Robeco uses its proprietary SDG framework to determine if an investment qualifies as 
sustainable investment. Robeco’s SDG Framework is a tool that systematically assesses 
individual companies on key SDG targets and sector-specific indicators which help analysts 
determine a company’s SDG contributions. These contributions aggregate into an overall 
SDG company score. The resulting scores are used to help construct portfolios that pursue 
positive impact, avoid negative impact, and support sustainable progress in the economy, 
society and the natural environment. Positive scores imply that the investment do not 
significant harm any of the UN Sustainable Development goals. 

The sustainable investments contributed to any or more of the UN Sustainable 
Development Goals, which include both social and environmental objectives. Robeco used 
its proprietary SDG Framework to assess which investments constitute a sustainable 
investment as referred to in art 2(17) SFDR. Under the SDG Framework, “SDG scores” are 
calculated for each investment. Investments having positive SDG scores (+1, +2, +3) are 
deemed to contribute to the UN SDGs. 
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How did the sustainable investments that the financial product partially made not cause 
significant harm to any environmental or social sustainable investment objective? 

Alignment with the OECD Guidelines for Multinational Enterprises, the UN Guiding 
Principles on Business and Human Rights and Principal Adverse Impact (PAI) are considered 
in the calculation of SDG scores under Robeco’s proprietary SDG Framework. Violations 
with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights and Principal Adverse Impact lead to a negative SDG score. Only 
investments with a positive SDG score can be classified as sustainable investment, 
indicating that such investments did no significant harm to any environmental or social 
sustainable investment objective. Minus scores show harm. Scores of -2 of -3 may even 
cause significant harm. 

How were the indicators for adverse impacts on sustainability factors taken into 
account?  

The fund considered principal adverse impacts of its investment decisions on sustainability 
factors as part of its investment due diligence process and procedures. For sustainable 
investments this meant ensuring that the investments do no significant harm to any 
environmental or social objective. Many PAI indicators are either directly or indirectly 
included in the SDG Framework to determine whether a company has significant impacts 
on the SDGs related to the PAI indicators. 

The following PAIs were consired in the fund: 

- PAI 1, table 1 was considered for scope 1, 2 and 3 Green House Gas emissions via 
engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion of 
activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 2, table 1 was considered for scope 1 and 2 carbon footprint via engagement, proxy 
voting and exclusions. Robeco’s Exclusion policy covers the exclusion of activities with 
highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% 
of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 3, table 1 was considered for scope 1 and 2 Green House Gas intensity of investee 
companies via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers 
the exclusion of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of 
the revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 4, table 1 regarding the exposure to companies in the fossil fuel sector was considered 
via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 5, table 1 regarding the share of energy consomption from non-renewable sources was 
considered via engagement, proxy voting and exclusions. Robeco is committed to 
contribute to the goals of the Paris Agreement and to achieving net zero carbon emissions 
by 2050. The portfolio decarbonization targets are derived from the P2 pathway from the 
IPCC 1.5-degree scenario of 2018. The P2 pathway is composed of the following emission 
milestones: 49% reduction of GHG emissions in 2030 and -89% reduction of GHG emissions 
in 2050, both relative to 2010 baseline.  

- PAI 6, table 1 regarding Energy comsumption per High Impact Climate sector was 
considered via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers 
the exclusion of activities with highly negative climate impacts (e.g. thermal coal (Coal 
power expansion plans ≥ 300 MW)). 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 
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- PAI 7, table 1 regarding activities negatively affecting biodiversity sensitive areas was 
considered via engagement. Robeco is developing methods to evaluate the materiality of 
biodiversity for our portfolios, and the impact of our portfolios on biodiversity. Based on 
such methods Robeco will set quantified targets in order to combat biodiversity loss, latest 
by 2024. 

- For relevant sectors, biodiversity impact is considered in fundamental SI research analysis. 
Robeco is developing a framework to consider this across all investments. 

- PAI 8, table 1 regarding Water emissions was considered via engagement. Within Robeco’s 
Controversial Behavior program, companies are screened on a potential violation in relation 
to water. When Robeco deems a company to cause significant negative impact on local 
water supply or waste issues which is a breach of UN Global Compact principle 7, it will 
either apply enhanced engagement or directly exclude the company from the universe. 

- PAI 9, table 1 regarding hazardous  waste and radioactive waste ratio was considered via 
engagement. In addition, within Robeco’s Controversial Behavior program, companies are 
screened on a potential violation in relation to waste. When Robeco deems a company to 
cause significant negative impact on local water supply or waste issues which is a breach of 
UN Global Compact principle 7, it will either apply enhanced engagement or directly exclude 
the company from the universe. 

- PAI 10, table 1 regarding violations of UN Global Compact principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises 
was considered via engagement, proxy voting and exclusions. Robeco acts in accordance 
with the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises, 
and is guided by these international standards to assess the behavior of companies. In order 
to mitigate severe breaches, an enhanced engagement process is applied where Robeco 
deems a severe breach of these principles and guidelines has occured. If this enhanced 
engagement, which may last up to a period of three years, does not lead to the desired 
change, Robeco will exclude a company from its investment universe. 

- PAI 11, table 1 regarding lack of processes and compliance mechanisms to monitor 
compliance with UN Global Compact principles and OECD Guidelines for Multinational 
Enterprises was considered via engagement and proxy voting. Robeco supports the human 
rights principles described in the Universal Declaration of Human Rights (UDHR) and 
detailed in the Guiding Principles on Business and Human Rights (UNGP), the OECD 
Guidelines for Multinational Enterprises and the eight fundamental International Labour 
Organization (ILO) conventions. Our commitment to these principles means Robeco will 
expect companies to formally commit to respect human rights, have in place human rights 
due diligence processes, and, where appropriate, ensure that victims of human rights 
abuses have access to remedy. 

- PAI 12, table 1 regarding unadjusted gender pay-gap was considered via engagement and 
proxy voting. In 2022, Robeco launched an engagement program on diversity and inclusion, 
which will include elements in relation to the gender pay gap. Overall, gender pay gap 
disclosures are only mandatory in few jurisdictions (e.g. UK, California). Companies are 
encouraged to improve such disclosures.  

- PAI 13, table 1 regarding board gender diversity was considered via engagement and proxy 
vorting. In 2022, Robeco launched an engagement program on diversity and inclusion, 
which will include elements in relation to equal pay. 

- PAI 14, table 1 regarding exposure to contraversial weapons was considered via exclusions. 
For all strategies Robeco deems anti-personnel mines, cluster munitions, chemical, 
biological weapons, white phosphorus, depleted uranium weapons and nuclear weapons 
that are tailor made and essential, to be controversial weapons. Exclusion is applied to 
companies that are manufacturers of certain products that do not comply with the 
following treaties or legal bans on controversial weapons:1. The Ottawa Treaty (1997) 
which prohibits the use, stockpiling, production and transfer of anti-personnel mines.2. The 
Convention on Cluster Munitions (2008) which prohibits the use, stockpiling, production 
and transfer of cluster munitions.3. The Chemical Weapons Convention (1997) which 
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prohibits the use, stockpiling, production and transfer of chemical weapons. 4. Biological 
Weapons Convention (1975) which prohibits the use, stockpiling, production and transfer 
of biological weapons.5. The Treaty on the Non-Proliferation of Nuclear Weapons (1968) 
which limits the spread of nuclear weapons to the group of so-called Nuclear Weapons 
States (USA, Russia, UK, France and China). 6. The Dutch act on Financial Supervision ‘Besluit 
marktmisbruik’ art. 21 a. 7. The Belgian Loi Mahoux, the ban on uranium weapons. 8. 
Council Regulation (EU) 2018/1542 of 15 October 2018 concerning restrictive measures 
against the proliferation and use of chemical weapons. 

- PAI 5, table 3 regarding the share of investments in investee companies without any 
grievance or complaintshandling mechanism was considered. 

- PAI 6, table 3 regarding insufficient whistleblower protection was considered. 
- PAI 7, table 3 regarding incidents of discrimination was considered. 
- PAI 8, table 3 regarding exessive CEO pay ratio was considered via proxy voting and 

engagement under the engagement program “Responsible Executive Remuneration”. 
-  

 
Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:  

 The sustainable investments were aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights via both Robeco’s 
Exclusion Policy and Robeco’s SDG Framework. Robeco’s SDG Framework screens for 
breaches on these principles in the final step of the framework. In this step, Robeco checks 
whether the company concerned has been involved in any controversies. Involvement in 
any controversy will result in a negative SDG score for the company, meaning it is not a 
sustainable investment. 

Robeco’s Exclusion Policy includes an explanation of how Robeco acts in accordance with 
the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises 
and is guided by these international treaties to assess the behaviour of companies. Robeco 
continuously screens its investments for breaches of these principles. In the reported year, 
there have been no breaches. 

 

  

The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  
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How did this financial product consider principal adverse impacts on 
sustainability factors? 
PAI were considered both pre-investment (through exclusions and through integration in 
the investment due diligence) and post-investments (through engagement). All values are 

based on the average positions over the reporting period. 
Pre-investment, the following principal adverse impacts on sustainability factors were considered: 
o Via the applied normative and activity-based exclusions, the following PAIs were considered: 

- Exposure to companies active in the fossil fuel sector (PAI 4, Table 1) was  2.24% of the net assets, 
compared to 5.27% of the benchmark 

- Exposure to companies in violations of the UN Global Compact Principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises (PAI 10, 
Table 1) was  0% of the net assets, compared to 0% of the benchmark 

- Exposure to comapanies exploiting activities negatively affecting biodiversity-sensitive areas (PAI 7, 
Table 1) was  8.09% of the net assets, compared to 8.22% of the benchmark. The consideration of 
this PAI is currently restricted to applying exclusions to palm oil producing companies and for any 
breaches to the UNGC, UNGP and OECD Guidelines for Multinational Enterprises in relation to 
biodiversity. 

- Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons (PAI 
14, Table 1) was  0% of the net assets, compared to 2.13% of the benchmark 

o Via the environmental footprint performance targets of The Sub-fund, the following PAIs were 
considered: 
- The Carbon footprint (PAI 2, Table 1) of the portfolio was 46.2 tCO2 per million EUR, compared to  48 

tCO2 per million EUR for the benchmark. 
- Biodiversity, water and waste indicators (PAI 7-9, Table 1). The scores for biodiversity, water and 

waste were respectively  1.54%, 85.19% and 32.79% better than the benchmark. 
Post-investment, the following principal adverse impacts on sustainability factors were taken into account: 
o Via the application of the voting policy, the following PAIs were considered: 

- All indicators related to GHG emissions (PAI 1-6, Table 1) 
- Indicators in related to social and employee matters (PAI 10-13, Table 1; PAI 5-8, Table 3) 

o Via Robeco’s entity engagement program, the following PAIs were considered: 
- At year end  15 companies in portfolio were subject to the Robeco Entity Engagement program. Via 

the Robeco Entity Engagement program, the following numbers of engagement cases per PAI were 
active on portfolio holdings, during the reporting period: PAI 1, table 1: GHG emissions 5 cases. PAI 
2, table 1: Carbon footprint 5 cases. PAI 3, table 1: GHG intensity of investee companies 5 cases. PAI 
4, table 1: Exposure to companies active in the fossil fuel sector 5 cases. PAI 5, table 1: Share of 
nonrenewable energy consumption and production 5 cases. PAI 6, table 1: Energy consumption 
intensity per high impact climate sector 5 cases. PAI 7, table 1: Activities negatively affecting biodi-
versity sensitive areas 1 case. PAI 8, table 1: Emissions to water 1 case. PAI 9, table 1: Hazardous 
waste and radioactive waste ratio 1 case. PAI 10, table 1: Violations of UN Global Compact principles 
and Organisation for Economic Cooperation and Development (OECD) Guidelines for Multinational 
Enterprises 1 case. PAI 11, table 1: Lack of processes and compliance mechanisms to monitor 
compliance with UN Global Compact principles and OECD Guidelines for Multinational Enterprises 1 
case. PAI 12, table 1: Unadjusted gender pay gap 1 case.  

- All indicators related to Climate and other environment-related indicators (PAI 1-9, Table 1) 
- Violations of the UN Global Compact Principles and Organisation for Economic Cooperation and 

Development (OECD) Guidelines for Multinational Enterprises (PAI 10, Table 1) 
- In addition, based on a yearly review of Robeco’s performance on all mandatory and selected 

voluntary indicators, holdings of The Sub-fund that cause adverse impact might be selected for 
engagement. 
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What were the top investments of this financial product? 

 

Largest investments Sector % Assets Country 
Apple Inc Technology Hardware, Storage & Peripherals 3.18 United States 
Merck & Co Inc Pharmaceuticals 2.70 United States 
PepsiCo Inc Beverages 2.65 United States 
Johnson & Johnson Pharmaceuticals 2.64 United States 
Pfizer Inc Pharmaceuticals 2.49 United States 
Procter & Gamble Co/The Household Products 2.47 United States 
Royal Bank of Canada Banks 2.38 Canada 
McDonald's Corp Hotels, Restaurants & Leisure 2.06 United States 
Verizon Communications Inc Diversified Telecommunication Services 1.80 United States 
Oracle Corp Software 1.79 United States 
Chubb Ltd Insurance 1.64 United States 
Dollar General Corp Multiline Retail 1.64 United States 
Waste Management Inc Commercial Services & Supplies 1.64 United States 
Microsoft Corp Software 1.64 United States 
General Mills Inc Food Products 1.60 United States 
 

What was the proportion of sustainability-related investments? 

97.1% 

What was the asset allocation?  
 

 

 

  

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

 
 

 

 

 

 
#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 
 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 
 

The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments. 
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments. 

 

Investments

#1 Aligned with E/S 
characteristics -

97.1%

#1A Sustainable 
65.5%  

Other environmental 
4.1%  

Social 61.4%  

#1B Other E/S 
characteristics 

31.6%  
#2 Other 2.9%

The list includes 
the investments 
constituting the 
greatest 
proportion of 
investments of 
the financial 
product during 
the reference 
period which is: 1 
January 2022 
through 31 
December 2022  

 



Sustainability disclosures (unaudited) 
 

Robeco Capital Growth Funds 1313 

In which economic sectors were the investments made? 

 

Sector Average exposure in % over the reporting period 
Sectors deriving revenues from exploration, mining, extraction, production, processing, storage, refining 
or distribution, including transportation, storage and trade, of fossil fuels -  
Oil, Gas & Consumable Fuels 2.68 
Other sectors  
Pharmaceuticals 8.92 
Insurance 7.25 
Banks 6.94 
IT Services 5.39 
Food Products 5.12 
Specialty Retail 4.47 
Software 4.44 
Commercial Services & Supplies 4.39 
Health Care Providers & Services 4.14 
Beverages 3.92 
Biotechnology 3.44 
Diversified Telecommunication Services 3.24 
Technology Hardware, Storage & Peripherals 3.18 
Household Products 2.86 
Food & Staples Retailing 2.57 
Capital Markets 2.36 
Multiline Retail 2.32 
Hotels, Restaurants & Leisure 2.06 
Electronic Equipment, Instruments & Components 1.78 
Air Freight & Logistics 1.43 
Equity Real Estate Investment Trusts (REITs) 1.42 
Aerospace & Defense 1.16 
Entertainment 1.08 
Media 1.08 
Trading Companies & Distributors 1.07 
Road & Rail 0.94 
Life Sciences Tools & Services 0.94 
Computers & Peripherals 0.90 
Electric Utilities 0.80 
Containers & Packaging 0.79 
Diversified Financial Services 0.77 
Multi-Utilities 0.70 
Metals & Mining 0.70 
Thrifts & Mortgage Finance 0.63 
Semiconductors & Semiconductor Equipment 0.58 
Machinery 0.55 
Semiconductors & semicond. equipm. 0.54 
Communications Equipment 0.53 
Leisure Products 0.27 
Real Estate Investment Trusts (REITs) 0.26 
Building Products 0.03 
Cash and other instruments 1.37 
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Taxonomy-aligned activities 
are expressed as a share of: 

-  turnover reflecting the 
share of revenue from 
green activities of 
investee companies. 

- capital expenditure 
(CapEx) showing the 
green investments made 
by investee companies, 
e.g. for a transition to a 
green economy. 

- operational expenditure 
(OpEx) reflecting green 
operational activities of 
investee companies. 

To comply with the EU 
Taxonomy, the criteria for 
fossil gas include 
limitations on emissions 
and switching to fully 
renewable power or low-
carbon fuels by the end of 
2035. For nuclear energy, 
the criteria include 
comprehensive safety and 
waste management rules. 

Enabling activities directly 
enable other activities to 
make a substantial 
contribution to an 
environmental objective. 

Transitional activities are 
activities for which low-
carbon alternatives are not 
yet available and among 
others have greenhouse gas 
emission levels 
corresponding to the best 
performance. 

To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 

0%.  

 
 Did the financial product invest in fossil gas and/or nuclear energy related activities 

complying with the EU Taxonomy 1? 

 
Yes:  

         In fossil gas        In nuclear energy 

No 

 
What was the share of investments made in transitional and enabling activities? 

0%.  

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting 
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory 
note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU 
Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. 
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the 
first graph shows the Taxonomy alignment in relation to all the investments of the financial product 
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the 
investments of the financial product other than sovereign bonds. 
 

 

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

  
This graph represents 100% of the total investments. 
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What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?  

4.1%. This concerns investments with a positive score on one of more of the following SDG’s, 
without harming other SDG’s: SDG 12 (responsible consumption and prodcution), 13 (climate 
action), 14 (life below water) or 15 (life on land). 

What was the share of socially sustainable investments?  

61.4%. This concerns investments with a positive score on one of more of the following SDGs, 
without harming other SDGs: SDG 1 (No poverty), 2 (zero hunger), 3 (good health and well-
being), 4 (qulity education), 5 (gender equality), 6 (clean water and sanitation), 7 (affordable 
and clean energy), 8 (decent work and economic growth), 9 (industry, innovation and 
infrastructure), 10 (reduced inequalities), 11 (sustainable cities and communities), 16 (peace 
justice and strong insttutions) or 17 (partnerships for the goals). 

What investments were included under “other”, what was their purpose and were 
there any minimum environmental or social safeguards? 

Amongst others, the use of cash, cash equivalents and derivatives is included under “#2 
Other”. The fund may make use of derivatives for hedging, liquidity and efficient portfolio 
management as well as investment purposes (in line with the investment policy). Any 
derivatives in the fund were not used to attain environmental or social characteristics 
promoted by the financial product.  
 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?  

During the reporting period, the overall sustainability profile of the mandate was improved 
further by focusing on material information with regards to Environmental, Social and 
Governance factors. Furthermore, 15 holdings were under active engagement either within 
Robeco’s thematic engagement programs or under more company-specific engagement topics 
related to Environmental, Social and/or Governance issues. In addition, the environmental 
profile of the fund in terms of water use, waste generation and greenhouse gas emissions of 
the fund remained well below that of the benchmark. The fund has an environmental profile 
that is better than the benchmark. 

 

  

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.  
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ANNEX IV 

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of 
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

Product name: Robeco Capital Growth Funds - Robeco BP US Premium Equities 
Legal entity identifier: 213800NHT998V29TM914 
 

Environmental and/or social characteristics 
 

  

 

 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met?  

The fund promotes the following Environmental and Social characteristics: 

1. All equity holdings granted the right to vote and Robeco exerted that right by voting according to 
Robeco’s Proxy Voting Policy, unless impediments occured (e.g. share blocking).   

2. The sub-fund's portfolio complied with Robeco's Exclusion Policy excluding investments in 
companies that are exposed to controversial behavior and controversial products. This means that 
the Sub-fund had no exposure to excluded securities, taking into account a grace period. 

3. The sub-fund scrutinized investment in companies that are in breach of the ILO standards, UNGPs, 
UNGC or OECD Guidelines for Multinational Enterprises. Companies in the portfolio that have 

Did this financial product have a sustainable investment objective? 

Yes No 

It made sustainable 
investments with an 

environmental objective: ___% 
 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy 

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of  
62.8% of sustainable investments 
  

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 
with a social objective 
 

It made sustainable investments 
with a social objective: ___%  

It promoted E/S characteristics, but did not 
make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy  is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.   

 

 

 

 

 

 

 

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained. 
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breached one of the international guidelines during the investment period, have become part of the 
Enhanced Engagement program. When engagement  deemed highly unlikely to succeed, the 
company was excluded directly.  

4. Investments with an elevated sustainability risk are defined by Robeco as companies with an ESG 
Risk Rating of 40 and higher. The sub-fund was limited to a maximum exposure of 3% to investments 
with an elevated sustainability risk , based on the market weight in the portfolio taking into account 
regional differences and benchmark. Each investment with an ESG Risk rating of higher than 40 
requires separate approval by a dedicated committee of SI specialists, compliance and risk 
management that oversees the bottom-up sustainability analysis. 

5. The sub-fund’s weighted carbon footprint was better than that of the general market index. 

 

 How did the sustainability indicators perform? 

The sustainability indicators used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product performed as follows. All values are based on the 
positions and available data as at 31 December 2022. 

1. On behalf of the sub-funds votes, were cast on 1947 agenda items at 138 shareholders' meetings. 

2. The portfolio contained no investments that are on the Exclusion list as result of the application of 
the applicable exclusion policy. 

3. 0 companies in portfolio are in violation of the ILO standards, UNGPs, UNGC or OECD Guidelines for 
Multinational Enterprises and hence are a part of the Enhanced Engagement program.  

4. 2.02% of the holdings in portfolio had an elevated sustainability risk profile. 

5. The sub-fund's weighted carbon footprint was 58.48% better than that of the general market index. 

 

What were the objectives of the sustainable investments that the financial product 
partially made and how did the sustainable investment contribute to such objectives? 

Robeco uses its proprietary SDG framework to determine if an investment qualifies as 
sustainable investment. Robeco’s SDG Framework is a tool that systematically assesses 
individual companies on key SDG targets and sector-specific indicators which help analysts 
determine a company’s SDG contributions. These contributions aggregate into an overall 
SDG company score. The resulting scores are used to help construct portfolios that pursue 
positive impact, avoid negative impact, and support sustainable progress in the economy, 
society and the natural environment. Positive scores imply that the investment do not 
significant harm any of the UN Sustainable Development goals. 

The sustainable investments contributed to any or more of the UN Sustainable 
Development Goals, which include both social and environmental objectives. Robeco used 
its proprietary SDG Framework to assess which investments constitute a sustainable 
investment as referred to in art 2(17) SFDR. Under the SDG Framework, “SDG scores” are 
calculated for each investment. Investments having positive SDG scores (+1, +2, +3) are 
deemed to contribute to the UN SDGs. 
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How did the sustainable investments that the financial product partially made not cause 
significant harm to any environmental or social sustainable investment objective? 

Alignment with the OECD Guidelines for Multinational Enterprises, the UN Guiding 
Principles on Business and Human Rights and Principal Adverse Impact (PAI) are considered 
in the calculation of SDG scores under Robeco’s proprietary SDG Framework. Violations 
with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights and Principal Adverse Impact lead to a negative SDG score. Only 
investments with a positive SDG score can be classified as sustainable investment, 
indicating that such investments did no significant harm to any environmental or social 
sustainable investment objective. Minus scores show harm. Scores of -2 of -3 may even 
cause significant harm. 

How were the indicators for adverse impacts on sustainability factors taken into 
account?  

The fund considered principal adverse impacts of its investment decisions on sustainability 
factors as part of its investment due diligence process and procedures. For sustainable 
investments this meant ensuring that the investments do no significant harm to any 
environmental or social objective. Many PAI indicators are either directly or indirectly 
included in the SDG Framework to determine whether a company has significant impacts 
on the SDGs related to the PAI indicators. 

The following PAIs were consired in the fund: 

- PAI 1, table 1 was considered for scope 1, 2 and 3 Green House Gas emissions via 
engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion of 
activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 2, table 1 was considered for scope 1 and 2 carbon footprint via engagement, proxy 
voting and exclusions. Robeco’s Exclusion policy covers the exclusion of activities with 
highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% 
of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 3, table 1 was considered for scope 1 and 2 Green House Gas intensity of investee 
companies via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers 
the exclusion of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of 
the revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 4, table 1 regarding the exposure to companies in the fossil fuel sector was considered 
via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 5, table 1 regarding the share of energy consomption from non-renewable sources was 
considered via engagement, proxy voting and exclusions. Robeco is committed to 
contribute to the goals of the Paris Agreement and to achieving net zero carbon emissions 
by 2050. The portfolio decarbonization targets are derived from the P2 pathway from the 
IPCC 1.5-degree scenario of 2018. The P2 pathway is composed of the following emission 
milestones: 49% reduction of GHG emissions in 2030 and -89% reduction of GHG emissions 
in 2050, both relative to 2010 baseline.  

- PAI 6, table 1 regarding Energy comsumption per High Impact Climate sector was 
considered via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers 
the exclusion of activities with highly negative climate impacts (e.g. thermal coal (Coal 
power expansion plans ≥ 300 MW)). 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 
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- PAI 7, table 1 regarding activities negatively affecting biodiversity sensitive areas was 
considered via engagement. Robeco is developing methods to evaluate the materiality of 
biodiversity for our portfolios, and the impact of our portfolios on biodiversity. Based on 
such methods Robeco will set quantified targets in order to combat biodiversity loss, latest 
by 2024. 

- For relevant sectors, biodiversity impact is considered in fundamental SI research analysis. 
Robeco is developing a framework to consider this across all investments. 

- PAI 8, table 1 regarding Water emissions was considered via engagement. Within Robeco’s 
Controversial Behavior program, companies are screened on a potential violation in relation 
to water. When Robeco deems a company to cause significant negative impact on local 
water supply or waste issues which is a breach of UN Global Compact principle 7, it will 
either apply enhanced engagement or directly exclude the company from the universe. 

- PAI 9, table 1 regarding hazardous  waste and radioactive waste ratio was considered via 
engagement. In addition, within Robeco’s Controversial Behavior program, companies are 
screened on a potential violation in relation to waste. When Robeco deems a company to 
cause significant negative impact on local water supply or waste issues which is a breach of 
UN Global Compact principle 7, it will either apply enhanced engagement or directly exclude 
the company from the universe. 

- PAI 10, table 1 regarding violations of UN Global Compact principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises 
was considered via engagement, proxy voting and exclusions. Robeco acts in accordance 
with the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises, 
and is guided by these international standards to assess the behavior of companies. In order 
to mitigate severe breaches, an enhanced engagement process is applied where Robeco 
deems a severe breach of these principles and guidelines has occured. If this enhanced 
engagement, which may last up to a period of three years, does not lead to the desired 
change, Robeco will exclude a company from its investment universe. 

- PAI 11, table 1 regarding lack of processes and compliance mechanisms to monitor 
compliance with UN Global Compact principles and OECD Guidelines for Multinational 
Enterprises was considered via engagement and proxy voting. Robeco supports the human 
rights principles described in the Universal Declaration of Human Rights (UDHR) and 
detailed in the Guiding Principles on Business and Human Rights (UNGP), the OECD 
Guidelines for Multinational Enterprises and the eight fundamental International Labour 
Organization (ILO) conventions. Our commitment to these principles means Robeco will 
expect companies to formally commit to respect human rights, have in place human rights 
due diligence processes, and, where appropriate, ensure that victims of human rights 
abuses have access to remedy. 

- PAI 12, table 1 regarding unadjusted gender pay-gap was considered via engagement and 
proxy voting. In 2022, Robeco launched an engagement program on diversity and inclusion, 
which will include elements in relation to the gender pay gap. Overall, gender pay gap 
disclosures are only mandatory in few jurisdictions (e.g. UK, California). Companies are 
encouraged to improve such disclosures.  

- PAI 13, table 1 regarding board gender diversity was considered via engagement and proxy 
vorting. In 2022, Robeco launched an engagement program on diversity and inclusion, 
which will include elements in relation to equal pay. 

- PAI 14, table 1 regarding exposure to contraversial weapons was considered via exclusions. 
For all strategies Robeco deems anti-personnel mines, cluster munitions, chemical, 
biological weapons, white phosphorus, depleted uranium weapons and nuclear weapons 
that are tailor made and essential, to be controversial weapons. Exclusion is applied to 
companies that are manufacturers of certain products that do not comply with the 
following treaties or legal bans on controversial weapons:1. The Ottawa Treaty (1997) 
which prohibits the use, stockpiling, production and transfer of anti-personnel mines.2. The 
Convention on Cluster Munitions (2008) which prohibits the use, stockpiling, production 
and transfer of cluster munitions.3. The Chemical Weapons Convention (1997) which 
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prohibits the use, stockpiling, production and transfer of chemical weapons. 4. Biological 
Weapons Convention (1975) which prohibits the use, stockpiling, production and transfer 
of biological weapons.5. The Treaty on the Non-Proliferation of Nuclear Weapons (1968) 
which limits the spread of nuclear weapons to the group of so-called Nuclear Weapons 
States (USA, Russia, UK, France and China). 6. The Dutch act on Financial Supervision ‘Besluit 
marktmisbruik’ art. 21 a. 7. The Belgian Loi Mahoux, the ban on uranium weapons. 8. 
Council Regulation (EU) 2018/1542 of 15 October 2018 concerning restrictive measures 
against the proliferation and use of chemical weapons. 

- PAI 4, table 2 regarding investments in companies without carbon emission reduction 
initiatives was considered via engagement. Robeco engages with key high emitters in our 
investment portfolios via the engagement themes “Acceleration to Paris” and “Net Zero 
Carbon Emissions”. 

- PAI 5, table 3 regarding the share of investments in investee companies without any 
grievance or complaintshandling mechanism was considered. 

- PAI 6, table 3 regarding insufficient whistleblower protection was considered. 
- PAI 7, table 3 regarding incidents of discrimination was considered. 
- PAI 8, table 3 regarding exessive CEO pay ratio was considered via proxy voting and 

engagement under the engagement program “Responsible Executive Remuneration”. 
 

Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:  

 The sustainable investments were aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights via both Robeco’s 
Exclusion Policy and Robeco’s SDG Framework. Robeco’s SDG Framework screens for 
breaches on these principles in the final step of the framework. In this step, Robeco checks 
whether the company concerned has been involved in any controversies. Involvement in 
any controversy will result in a negative SDG score for the company, meaning it is not a 
sustainable investment. 

Robeco’s Exclusion Policy includes an explanation of how Robeco acts in accordance with 
the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises 
and is guided by these international treaties to assess the behaviour of companies. Robeco 
continuously screens its investments for breaches of these principles. In the reported year, 
there have been no breaches. 

 

The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  
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How did this financial product consider principal adverse impacts on 
sustainability factors? 

PAI were considered both pre-investment (through exclusions and through integration in 
the investment due diligence) and post-investments (through engagement). All values are based on 
the average positions over the reporting period. 

Pre-investment, the following principal adverse impacts on sustainability factors were considered: 

o Via the applied normative and activity-based exclusions, the following PAIs were considered: 

- Exposure to companies active in the fossil fuel sector (PAI 4, Table 1) was  6.68% of the net assets, 
compared to 7.86% of the benchmark 

- Exposure to companies in violations of the UN Global Compact Principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises (PAI 10, 
Table 1) was  0% of the net assets, compared to 0% of the benchmark 

- Exposure to comapanies exploiting activities negatively affecting biodiversity-sensitive areas (PAI 7, 
Table 1) was  8.88% of the net assets, compared to 9.15% of the benchmark. The consideration of 
this PAI is currently restricted to applying exclusions to palm oil producing companies and for any 
breaches to the UNGC, UNGP and OECD Guidelines for Multinational Enterprises in relation to 
biodiversity. 

- Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons (PAI 
14, Table 1) was  0% of the net assets, compared to 0.56% of the benchmark 

o Via the ESG integration process, as part of the investment due diligence policies and procedures, the 
following PAIs were considered: 

- All indicators related to GHG emissions, as part of the required Climate Risk analysis (PAI 1-6, Table 
1, PAI 4, Table 2) 

- Biodiversity, water and waste indicators (PAI 7-9, Table 1) when relevant for the sector 

- The board gender diversity (PAI 13, Table 1), expressed as the weighted average ratio of female to 
male board members of the portfolio was 0.5 compared to 0.5 for the benchmark. 

Post-investment, the following principal adverse impacts on sustainability factors were taken into account: 

o Via the application of the voting policy, the following PAIs were considered: 

- All indicators related to GHG emissions (PAI 1-6, Table 1) 

- Indicators in related to social and employee matters (PAI 10-13, Table 1; PAI 5-8, Table 3) 

o Via Robeco’s entity engagement program, the following PAIs were considered: 

- At year end  17 companies in portfolio were subject to the Robeco Entity Engagement program. Via 
the Robeco Entity Engagement program, the following numbers of engagement cases per PAI were 
active on portfolio holdings, during the reporting period: PAI 1, table 1: GHG emissions 4 cases. PAI 
2, table 1: Carbon footprint 4 cases. PAI 3, table 1: GHG intensity of investee companies 4 cases. PAI 
4, table 1: Exposure to companies active in the fossil fuel sector 4 cases. PAI 5, table 1: Share of 
nonrenewable energy consumption and production 4 cases. PAI 6, table 1: Energy consumption 
intensity per high impact climate sector 4 cases. PAI 12, table 1: Unadjusted gender pay gap 1 case.  

- All indicators related to Climate and other environment-related indicators (PAI 1-9, Table 1) 

- Violations of the UN Global Compact Principles and Organisation for Economic Cooperation and 
Development (OECD) Guidelines for Multinational Enterprises (PAI 10, Table 1) 

- In addition, based on a yearly review of Robeco’s performance on all mandatory and selected 
voluntary indicators, holdings of The Sub-fund that cause adverse impact might be selected for 
engagement. 



Sustainability disclosures (unaudited) 
 

Robeco Capital Growth Funds 1322 

 

What were the top investments of this financial product? 

 

Largest investments Sector % Assets Country 
Johnson & Johnson Pharmaceuticals 3.27 United States 
AbbVie Inc Biotechnology 2.10 United States 
Bank of America Corp Banks 1.98 United States 
Pfizer Inc Pharmaceuticals 1.93 United States 
UnitedHealth Group Inc Health Care Providers & Services 1.78 United States 
JPMorgan Chase & Co Banks 1.64 United States 
McKesson Corp Health Care Providers & Services 1.63 United States 
American International Group Inc Insurance 1.58 United States 
Medtronic PLC Health Care Equipment & Supplies 1.55 United States 
Elevance Health Inc Health Care Providers & Services 1.54 United States 
FleetCor Technologies Inc IT Services 1.46 United States 
Merck & Co Inc Pharmaceuticals 1.45 United States 
Charles Schwab Corp/The Capital Markets 1.32 United States 
Amgen Inc Biotechnology 1.29 United States 
Centene Corp Health Care Providers & Services 1.29 United States 
 

What was the proportion of sustainability-related investments? 

97.1% 

What was the asset allocation?  
 

 

 

  

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

 
 

 

 

 

 
#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 
 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 
 

The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments. 
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments. 

 

Investments

#1 Aligned with E/S 
characteristics -

97.1%

#1A Sustainable 
62.8%  

Other environmental 
2.6%  

Social 60.2%  

#1B Other E/S 
characteristics 

34.3%  
#2 Other 2.9%

The list includes 
the investments 
constituting the 
greatest 
proportion of 
investments of 
the financial 
product during the 
reference period 
which is: 1 January 
2022 through 31 
December 2022  
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In which economic sectors were the investments made? 

 

Sector Average exposure in % over the reporting period 
Sectors deriving revenues from exploration, mining, extraction, production, processing, storage, refining 
or distribution, including transportation, storage and trade, of fossil fuels -  
Oil, Gas & Consumable Fuels 6.42 
Energy Equipment & Services 0.81 
Other sectors  
Insurance 9.61 
Health Care Providers & Services 9.28 
Pharmaceuticals 9.22 
Banks 9.03 
IT Services 5.47 
Semiconductors & Semiconductor Equipment 4.05 
Biotechnology 3.39 
Aerospace & Defense 3.02 
Machinery 2.72 
Household Durables 2.65 
Electronic Equipment, Instruments & Components 2.45 
Capital Markets 2.44 
Chemicals 2.20 
Health Care Equipment & Supplies 2.09 
Professional Services 1.89 
Software 1.83 
Hotels, Restaurants & Leisure 1.70 
Interactive Media & Services 1.40 
Air Freight & Logistics 1.40 
Building Products 1.31 
Beverages 1.19 
Electrical Equipment 1.15 
Specialty Retail 1.08 
Trading Companies & Distributors 0.97 
Distributors 0.96 
Consumer Finance 0.96 
Communications Equipment 0.87 
Life Sciences Tools & Services 0.79 
Media 0.75 
Road & Rail 0.63 
Automobiles 0.58 
Auto Components 0.56 
Construction Materials 0.47 
Leisure Products 0.46 
Entertainment 0.43 
Technology Hardware, Storage & Peripherals 0.41 
Multiline Retail 0.37 
Commercial Services & Supplies 0.31 
Health Care Technology 0.20 
Food Products 0.08 
Cash and other instruments 2.40 
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Taxonomy-aligned activities 
are expressed as a share of: 

-  turnover reflecting the 
share of revenue from 
green activities of 
investee companies. 

- capital expenditure 
(CapEx) showing the 
green investments made 
by investee companies, 
e.g. for a transition to a 
green economy. 

- operational expenditure 
(OpEx) reflecting green 
operational activities of 
investee companies. 

To comply with the EU 
Taxonomy, the criteria for 
fossil gas include 
limitations on emissions 
and switching to fully 
renewable power or low-
carbon fuels by the end of 
2035. For nuclear energy, 
the criteria include 
comprehensive safety and 
waste management rules. 

Enabling activities 
directly enable other 
activities to make a 
substantial contribution 
to an environmental 
objective. 

Transitional activities are 
activities for which low-
carbon alternatives are not 
yet available and among 
others have greenhouse gas 
emission levels 
corresponding to the best 
performance. 

To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 

0%.  

 
 Did the financial product invest in fossil gas and/or nuclear energy related activities 

complying with the EU Taxonomy 1? 

 
Yes:  

         In fossil gas        In nuclear energy 

No 

 
 

  

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting 
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory 
note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU 
Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. 
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the 
first graph shows the Taxonomy alignment in relation to all the investments of the financial product 
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the 
investments of the financial product other than sovereign bonds. 
 

 

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

  
This graph represents 100% of the total investments. 
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What was the share of investments made in transitional and enabling activities? 

0%.  
 

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?  

2.6%. This concerns investments with a positive score on one of more of the following SDG’s, 
without harming other SDG’s: SDG 12 (responsible consumption and prodcution), 13 (climate 
action), 14 (life below water) or 15 (life on land). 

What was the share of socially sustainable investments?  

60.2%. This concerns investments with a positive score on one of more of the following SDGs, 
without harming other SDGs: SDG 1 (No poverty), 2 (zero hunger), 3 (good health and well-
being), 4 (qulity education), 5 (gender equality), 6 (clean water and sanitation), 7 (affordable 
and clean energy), 8 (decent work and economic growth), 9 (industry, innovation and 
infrastructure), 10 (reduced inequalities), 11 (sustainable cities and communities), 16 (peace 
justice and strong insttutions) or 17 (partnerships for the goals). 

What investments were included under “other”, what was their purpose and were 
there any minimum environmental or social safeguards? 

Amongst others, the use of cash, cash equivalents and derivatives is included under “#2 
Other”. The fund may make use of derivatives for hedging, liquidity and efficient portfolio 
management as well as investment purposes (in line with the investment policy). Any 
derivatives in the fund were not used to attain environmental or social characteristics 
promoted by the financial product.  
 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?  

During the reporting period, the overall sustainability profile of the mandate was improved 
further by focusing on material information with regards to Environmental, Social and 
Governance factors. Furthermore, 17 holdings were under active engagement either within 
Robeco’s thematic engagement programs or under more company-specific engagement topics 
related to Environmental, Social and/or Governance issues. In addition, the environmental 
profile of the fund in terms of water use, waste generation and greenhouse gas emissions of 
the fund remained well below that of the benchmark. The fund has acarbon footprint that is 
more than 50% better than the benchmark. 

 

  

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.  
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ANNEX IV 

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of 
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

Product name: Robeco Capital Growth Funds - Robeco Chinese Equities 
Legal entity identifier: 213800TJUGS6VH4REL60 
 

Environmental and/or social characteristics 
 

  

 

 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met?  

The fund promotes the following Environmental and Social characteristics: 

1. All equity holdings granted the right to vote and Robeco exerted that right by voting according to 
Robeco’s Proxy Voting Policy, unless impediments occured (e.g. share blocking).   

2. The sub-fund's portfolio complied with Robeco's Exclusion Policy excluding investments in 
companies that are exposed to controversial behavior and controversial products. This means that 
the Sub-fund had no exposure to excluded securities, taking into account a grace period. 

3. The sub-fund scrutinized investment in companies that are in breach of the ILO standards, UNGPs, 
UNGC or OECD Guidelines for Multinational Enterprises. Companies in the portfolio that have 

Did this financial product have a sustainable investment objective? 

Yes No 

It made sustainable 
investments with an 

environmental objective: ___% 
 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy 

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of  
64.7% of sustainable investments 
  

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 
with a social objective 
 

It made sustainable investments 
with a social objective: ___%  

It promoted E/S characteristics, but did not 
make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy  is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.   

 

 

 

 

 

 

 

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained. 
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breached one of the international guidelines during the investment period, have become part of the 
Enhanced Engagement program. When engagement  deemed highly unlikely to succeed, the 
company was excluded directly.  

4. Investments with an elevated sustainability risk are defined by Robeco as companies with an ESG 
Risk Rating of 40 and higher. The sub-fund was limited to a maximum exposure of 10% to 
investments with an elevated sustainability risk , based on the market weight in the portfolio taking 
into account regional differences and benchmark. Each investment with an ESG Risk rating of higher 
than 40 requires separate approval by a dedicated committee of SI specialists, compliance and risk 
management that oversees the bottom-up sustainability analysis. 

 

 How did the sustainability indicators perform? 

The sustainability indicators used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product performed as follows. All values are based on the 
positions and available data as at 31 December 2022. 

1. On behalf of the sub-funds votes, were cast on 905 agenda items at 81 shareholders' meetings. 

2. The portfolio contained no investments that are on the Exclusion list as result of the application of 
the applicable exclusion policy. 

3. 0 companies in portfolio are in violation of the ILO standards, UNGPs, UNGC or OECD Guidelines for 
Multinational Enterprises and hence are a part of the Enhanced Engagement program.  

4. 4.28% of the holdings in portfolio had an elevated sustainability risk profile. 

 

What were the objectives of the sustainable investments that the financial product 
partially made and how did the sustainable investment contribute to such objectives? 

Robeco uses its proprietary SDG framework to determine if an investment qualifies as 
sustainable investment. Robeco’s SDG Framework is a tool that systematically assesses 
individual companies on key SDG targets and sector-specific indicators which help analysts 
determine a company’s SDG contributions. These contributions aggregate into an overall 
SDG company score. The resulting scores are used to help construct portfolios that pursue 
positive impact, avoid negative impact, and support sustainable progress in the economy, 
society and the natural environment. Positive scores imply that the investment do not 
significant harm any of the UN Sustainable Development goals. 

The sustainable investments contributed to any or more of the UN Sustainable 
Development Goals, which include both social and environmental objectives. Robeco used 
its proprietary SDG Framework to assess which investments constitute a sustainable 
investment as referred to in art 2(17) SFDR. Under the SDG Framework, “SDG scores” are 
calculated for each investment. Investments having positive SDG scores (+1, +2, +3) are 
deemed to contribute to the UN SDGs. 
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How did the sustainable investments that the financial product partially made not cause 
significant harm to any environmental or social sustainable investment objective? 

Alignment with the OECD Guidelines for Multinational Enterprises, the UN Guiding 
Principles on Business and Human Rights and Principal Adverse Impact (PAI) are considered 
in the calculation of SDG scores under Robeco’s proprietary SDG Framework. Violations 
with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights and Principal Adverse Impact lead to a negative SDG score. Only 
investments with a positive SDG score can be classified as sustainable investment, 
indicating that such investments did no significant harm to any environmental or social 
sustainable investment objective. Minus scores show harm. Scores of -2 of -3 may even 
cause significant harm. 

How were the indicators for adverse impacts on sustainability factors taken into 
account?  

The fund considered principal adverse impacts of its investment decisions on sustainability 
factors as part of its investment due diligence process and procedures. For sustainable 
investments this meant ensuring that the investments do no significant harm to any 
environmental or social objective. Many PAI indicators are either directly or indirectly 
included in the SDG Framework to determine whether a company has significant impacts 
on the SDGs related to the PAI indicators. 

The following PAIs were consired in the fund: 

- PAI 1, table 1 was considered for scope 1, 2 and 3 Green House Gas emissions via 
engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion of 
activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 2, table 1 was considered for scope 1 and 2 carbon footprint via engagement, proxy 
voting and exclusions. Robeco’s Exclusion policy covers the exclusion of activities with 
highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% 
of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 3, table 1 was considered for scope 1 and 2 Green House Gas intensity of investee 
companies via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers 
the exclusion of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of 
the revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 4, table 1 regarding the exposure to companies in the fossil fuel sector was considered 
via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 5, table 1 regarding the share of energy consomption from non-renewable sources was 
considered via engagement, proxy voting and exclusions. Robeco is committed to 
contribute to the goals of the Paris Agreement and to achieving net zero carbon emissions 
by 2050. The portfolio decarbonization targets are derived from the P2 pathway from the 
IPCC 1.5-degree scenario of 2018. The P2 pathway is composed of the following emission 
milestones: 49% reduction of GHG emissions in 2030 and -89% reduction of GHG emissions 
in 2050, both relative to 2010 baseline.  

- PAI 6, table 1 regarding Energy comsumption per High Impact Climate sector was 
considered via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers 
the exclusion of activities with highly negative climate impacts (e.g. thermal coal (Coal 
power expansion plans ≥ 300 MW)). 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 
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- PAI 7, table 1 regarding activities negatively affecting biodiversity sensitive areas was 
considered via engagement. Robeco is developing methods to evaluate the materiality of 
biodiversity for our portfolios, and the impact of our portfolios on biodiversity. Based on 
such methods Robeco will set quantified targets in order to combat biodiversity loss, latest 
by 2024. 

- For relevant sectors, biodiversity impact is considered in fundamental SI research analysis. 
Robeco is developing a framework to consider this across all investments. 

- PAI 8, table 1 regarding Water emissions was considered via engagement. Within Robeco’s 
Controversial Behavior program, companies are screened on a potential violation in relation 
to water. When Robeco deems a company to cause significant negative impact on local 
water supply or waste issues which is a breach of UN Global Compact principle 7, it will 
either apply enhanced engagement or directly exclude the company from the universe. 

- PAI 9, table 1 regarding hazardous  waste and radioactive waste ratio was considered via 
engagement. In addition, within Robeco’s Controversial Behavior program, companies are 
screened on a potential violation in relation to waste. When Robeco deems a company to 
cause significant negative impact on local water supply or waste issues which is a breach of 
UN Global Compact principle 7, it will either apply enhanced engagement or directly exclude 
the company from the universe. 

- PAI 10, table 1 regarding violations of UN Global Compact principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises 
was considered via engagement, proxy voting and exclusions. Robeco acts in accordance 
with the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises, 
and is guided by these international standards to assess the behavior of companies. In order 
to mitigate severe breaches, an enhanced engagement process is applied where Robeco 
deems a severe breach of these principles and guidelines has occured. If this enhanced 
engagement, which may last up to a period of three years, does not lead to the desired 
change, Robeco will exclude a company from its investment universe. 

- PAI 11, table 1 regarding lack of processes and compliance mechanisms to monitor 
compliance with UN Global Compact principles and OECD Guidelines for Multinational 
Enterprises was considered via engagement and proxy voting. Robeco supports the human 
rights principles described in the Universal Declaration of Human Rights (UDHR) and 
detailed in the Guiding Principles on Business and Human Rights (UNGP), the OECD 
Guidelines for Multinational Enterprises and the eight fundamental International Labour 
Organization (ILO) conventions. Our commitment to these principles means Robeco will 
expect companies to formally commit to respect human rights, have in place human rights 
due diligence processes, and, where appropriate, ensure that victims of human rights 
abuses have access to remedy. 

- PAI 12, table 1 regarding unadjusted gender pay-gap was considered via engagement and 
proxy voting. In 2022, Robeco launched an engagement program on diversity and inclusion, 
which will include elements in relation to the gender pay gap. Overall, gender pay gap 
disclosures are only mandatory in few jurisdictions (e.g. UK, California). Companies are 
encouraged to improve such disclosures.  

- PAI 13, table 1 regarding board gender diversity was considered via engagement and proxy 
vorting. In 2022, Robeco launched an engagement program on diversity and inclusion, 
which will include elements in relation to equal pay. 

- PAI 14, table 1 regarding exposure to contraversial weapons was considered via exclusions. 
For all strategies Robeco deems anti-personnel mines, cluster munitions, chemical, 
biological weapons, white phosphorus, depleted uranium weapons and nuclear weapons 
that are tailor made and essential, to be controversial weapons. Exclusion is applied to 
companies that are manufacturers of certain products that do not comply with the 
following treaties or legal bans on controversial weapons:1. The Ottawa Treaty (1997) 
which prohibits the use, stockpiling, production and transfer of anti-personnel mines.2. The 
Convention on Cluster Munitions (2008) which prohibits the use, stockpiling, production 
and transfer of cluster munitions.3. The Chemical Weapons Convention (1997) which 
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prohibits the use, stockpiling, production and transfer of chemical weapons. 4. Biological 
Weapons Convention (1975) which prohibits the use, stockpiling, production and transfer 
of biological weapons.5. The Treaty on the Non-Proliferation of Nuclear Weapons (1968) 
which limits the spread of nuclear weapons to the group of so-called Nuclear Weapons 
States (USA, Russia, UK, France and China). 6. The Dutch act on Financial Supervision ‘Besluit 
marktmisbruik’ art. 21 a. 7. The Belgian Loi Mahoux, the ban on uranium weapons. 8. 
Council Regulation (EU) 2018/1542 of 15 October 2018 concerning restrictive measures 
against the proliferation and use of chemical weapons. 

- PAI 4, table 2 regarding investments in companies without carbon emission reduction 
initiatives was considered via engagement. Robeco engages with key high emitters in our 
investment portfolios via the engagement themes “Acceleration to Paris” and “Net Zero 
Carbon Emissions”. 

- PAI 5, table 3 regarding the share of investments in investee companies without any 
grievance or complaintshandling mechanism was considered. 

- PAI 6, table 3 regarding insufficient whistleblower protection was considered. 
- PAI 7, table 3 regarding incidents of discrimination was considered. 
- PAI 8, table 3 regarding exessive CEO pay ratio was considered via proxy voting and 

engagement under the engagement program “Responsible Executive Remuneration”. 
 

Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:  

 The sustainable investments were aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights via both Robeco’s 
Exclusion Policy and Robeco’s SDG Framework. Robeco’s SDG Framework screens for 
breaches on these principles in the final step of the framework. In this step, Robeco checks 
whether the company concerned has been involved in any controversies. Involvement in 
any controversy will result in a negative SDG score for the company, meaning it is not a 
sustainable investment. 

Robeco’s Exclusion Policy includes an explanation of how Robeco acts in accordance with 
the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises 
and is guided by these international treaties to assess the behaviour of companies. Robeco 
continuously screens its investments for breaches of these principles. In the reported year, 
there have been no breaches. 

 

The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  

 

 

 

 



Sustainability disclosures (unaudited) 
 

Robeco Capital Growth Funds 1331 

How did this financial product consider principal adverse impacts on 
sustainability factors? 

PAI were considered both pre-investment (through exclusions and through integration in 
the investment due diligence) and post-investments (through engagement). All values are based on 
the average positions over the reporting period. 

Pre-investment, the following principal adverse impacts on sustainability factors were considered: 

o Via the applied normative and activity-based exclusions, the following PAIs were considered: 

- Exposure to companies active in the fossil fuel sector (PAI 4, Table 1) was  0.45% of the net assets, 
compared to 2.23% of the benchmark 

- Exposure to companies in violations of the UN Global Compact Principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises (PAI 10, 
Table 1) was  0% of the net assets, compared to 1.2% of the benchmark 

- Exposure to comapanies exploiting activities negatively affecting biodiversity-sensitive areas (PAI 7, 
Table 1) was  0.08% of the net assets, compared to 0.09% of the benchmark. The consideration of 
this PAI is currently restricted to applying exclusions to palm oil producing companies and for any 
breaches to the UNGC, UNGP and OECD Guidelines for Multinational Enterprises in relation to 
biodiversity. 

- Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons (PAI 
14, Table 1) was  0% of the net assets, compared to 0% of the benchmark 

o Via the ESG integration process, as part of the investment due diligence policies and procedures, the 
following PAIs were considered: 

- All indicators related to GHG emissions, as part of the required Climate Risk analysis (PAI 1-6, Table 
1, PAI 4, Table 2) 

- Biodiversity, water and waste indicators (PAI 7-9, Table 1) when relevant for the sector 

- The board gender diversity (PAI 13, Table 1), expressed as the weighted average ratio of female to 
male board members of the portfolio was 0.2 compared to 0.2 for the benchmark. 

Post-investment, the following principal adverse impacts on sustainability factors were taken into account: 

o Via the application of the voting policy, the following PAIs were considered: 

- All indicators related to GHG emissions (PAI 1-6, Table 1) 

- Indicators in related to social and employee matters (PAI 10-13, Table 1; PAI 5-8, Table 3) 

o Via Robeco’s entity engagement program, the following PAIs were considered: 

- At year end  6 companies in portfolio were subject to the Robeco Entity Engagement program.  

- All indicators related to Climate and other environment-related indicators (PAI 1-9, Table 1) 

- Violations of the UN Global Compact Principles and Organisation for Economic Cooperation and 
Development (OECD) Guidelines for Multinational Enterprises (PAI 10, Table 1) 

- In addition, based on a yearly review of Robeco’s performance on all mandatory and selected 
voluntary indicators, holdings of The Sub-fund that cause adverse impact might be selected for 
engagement. 
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What were the top investments of this financial product? 

 

Largest investments Sector % Assets Country 
Alibaba Group Holding Ltd Internet & Direct Marketing Retail 7.27 China 
Tencent Holdings Ltd Interactive Media & Services 6.60 China 
Meituan Internet & Direct Marketing Retail 6.14 China 
JD.com Inc Internet & Direct Marketing Retail 3.34 China 
China Resources Land Ltd Real Estate Management & Development 3.29 China 
China State Construction International H Construction & Engineering 3.11 China 
BOC Hong Kong Holdings Ltd Banks 2.99 Hong Kong 
NetEase Inc Entertainment 2.71 China 
Li Ning Co Ltd Textiles, Apparel & Luxury Goods 2.65 China 
China Longyuan Power Group Corp Ltd Independent Power and Renewable 

Electricity Producers 
2.44 China 

WuXi AppTec Co Ltd Life Sciences Tools & Services 2.34 China 
BOC Aviation Ltd Trading Companies & Distributors 2.32 China 
PDD Holdings Inc ADR Internet & Direct Marketing Retail 2.30 China 
Contemporary Amperex Technology Co Ltd Electrical Equipment 2.16 China 
LONGi Green Energy Technology Co Ltd Semiconductors & semicond. equipm. 1.95 China 
 

What was the proportion of sustainability-related investments? 

98.9% 

What was the asset allocation?  
 

 

 

  

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

 
 

 

 

 

 
#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 
 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 
 

The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments. 
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments. 

 

Investments

#1 Aligned with E/S 
characteristics -

98.9%

#1A Sustainable 
64.7%  

Other environmental 
3.7%  

Social 61.0%  

#1B Other E/S 
characteristics 

34.2%  
#2 Other 1.1%

The list includes 
the investments 
constituting the 
greatest 
proportion of 
investments of 
the financial 
product during the 
reference period 
which is: 1 January 
2022 through 31 
December 2022  
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In which economic sectors were the investments made? 

 

Sector Average exposure in % over the reporting period 
Sectors deriving revenues from exploration, mining, extraction, production, processing, storage, refining 
or distribution, including transportation, storage and trade, of fossil fuels -  
Gas Utilities 2.47 
Other sectors  
Internet & Direct Marketing Retail 19.05 
Interactive Media & Services 7.10 
Real Estate Management & Development 6.96 
Life Sciences Tools & Services 4.72 
Electrical Equipment 4.71 
Banks 4.36 
Construction & Engineering 3.63 
Semiconductors & semicond. equipm. 3.47 
Automobiles 3.21 
Chemicals 3.15 
Health Care Equipment & Supplies 2.89 
Independent Power and Renewable Electricity Producers 2.71 
Entertainment 2.71 
Textiles, Apparel & Luxury Goods 2.65 
Insurance 2.47 
Trading Companies & Distributors 2.32 
Air Freight & Logistics 2.23 
Independent Power Prod.& Energy tr. 2.03 
Building Products 1.73 
Metals & Mining 1.67 
Beverages 1.52 
Hotels, Restaurants & Leisure 1.47 
Capital Markets 1.39 
Semiconductors & Semiconductor Equipment 1.19 
Specialty Retail 1.15 
Commercial Banks 1.00 
Food Products 0.84 
Biotechnology 0.83 
Pharmaceuticals 0.81 
Paper & Forest Products 0.56 
Real Estate Investment Trusts (REITs) 0.47 
Food & Staples Retailing 0.35 
Household Durables 0.34 
Health Care Providers & Services 0.29 
Electronic Equipment & Instruments 0.25 
IT Services 0.25 
Construction Materials 0.07 
Transportation Infrastructure 0.05 
Commercial Services & Supplies 0.05 
Software 0.04 
Airlines 0.00 
Technology Hardware, Storage & Peripherals 0.00 
Cash and other instruments 0.84 
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Taxonomy-aligned activities 
are expressed as a share of: 

-  turnover reflecting the 
share of revenue from 
green activities of 
investee companies. 

- capital expenditure 
(CapEx) showing the 
green investments made 
by investee companies, 
e.g. for a transition to a 
green economy. 

- operational expenditure 
(OpEx) reflecting green 
operational activities of 
investee companies. 

To comply with the EU 
Taxonomy, the criteria for 
fossil gas include 
limitations on emissions 
and switching to fully 
renewable power or low-
carbon fuels by the end of 
2035. For nuclear energy, 
the criteria include 
comprehensive safety and 
waste management rules. 

Enabling activities directly 
enable other activities to 
make a substantial 
contribution to an 
environmental objective. 

Transitional activities are 
activities for which low-
carbon alternatives are not 
yet available and among 
others have greenhouse gas 
emission levels 
corresponding to the best 
performance. 

To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 

0%.  

 
 Did the financial product invest in fossil gas and/or nuclear energy related activities 

complying with the EU Taxonomy 1? 

 
Yes:  

         In fossil gas        In nuclear energy 

No 

 
 

  

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting 
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory 
note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU 
Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. 
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the 
first graph shows the Taxonomy alignment in relation to all the investments of the financial product 
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the 
investments of the financial product other than sovereign bonds. 
 

 

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

  
This graph represents 100% of the total investments. 
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What was the share of investments made in transitional and enabling activities? 

0%.  
 

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?  

3.7%. This concerns investments with a positive score on one of more of the following SDG’s, 
without harming other SDG’s: SDG 12 (responsible consumption and prodcution), 13 (climate 
action), 14 (life below water) or 15 (life on land). 

What was the share of socially sustainable investments?  

61.0%. This concerns investments with a positive score on one of more of the following SDGs, 
without harming other SDGs: SDG 1 (No poverty), 2 (zero hunger), 3 (good health and well-
being), 4 (qulity education), 5 (gender equality), 6 (clean water and sanitation), 7 (affordable 
and clean energy), 8 (decent work and economic growth), 9 (industry, innovation and 
infrastructure), 10 (reduced inequalities), 11 (sustainable cities and communities), 16 (peace 
justice and strong insttutions) or 17 (partnerships for the goals). 

What investments were included under “other”, what was their purpose and were 
there any minimum environmental or social safeguards? 

Amongst others, the use of cash, cash equivalents and derivatives is included under “#2 
Other”. The fund may make use of derivatives for hedging, liquidity and efficient portfolio 
management as well as investment purposes (in line with the investment policy). Any 
derivatives in the fund were not used to attain environmental or social characteristics 
promoted by the financial product.  
 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?  

During the reporting period, the overall sustainability profile of the mandate was improved 
further by focusing on material information with regards to Environmental, Social and 
Governance factors. Furthermore, 6 holdings were under active engagement either within 
Robeco’s thematic engagement programs or under more company-specific engagement topics 
related to Environmental, Social and/or Governance issues.  

 

  

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.  
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ANNEX IV 

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of 
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

Product name: Robeco Capital Growth Funds - Robeco Indian Equities 
Legal entity identifier: 213800F2XL8JYTIUE403 
 

Environmental and/or social characteristics 
 

  

 

 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met?  

The fund promotes the following Environmental and Social characteristics: 

1. All equity holdings granted the right to vote and Robeco exerted that right by voting according to 
Robeco’s Proxy Voting Policy, unless impediments occured (e.g. share blocking).   

2. The sub-fund's portfolio complied with Robeco's Exclusion Policy excluding investments in 
companies that are exposed to controversial behavior and controversial products. This means that 
the Sub-fund had no exposure to excluded securities, taking into account a grace period. 

3. The sub-fund scrutinized investment in companies that are in breach of the ILO standards, UNGPs, 
UNGC or OECD Guidelines for Multinational Enterprises. Companies in the portfolio that have 

Did this financial product have a sustainable investment objective? 

Yes No 

It made sustainable 
investments with an 

environmental objective: ___% 
 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy 

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of  
63.0% of sustainable investments 
  

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 
with a social objective 
 

It made sustainable investments 
with a social objective: ___%  

It promoted E/S characteristics, but did not 
make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy  is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.   

 

 

 

 

 

 

 

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained. 
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breached one of the international guidelines during the investment period, have become part of the 
Enhanced Engagement program. When engagement  deemed highly unlikely to succeed, the 
company was excluded directly.  

4. Investments with an elevated sustainability risk are defined by Robeco as companies with an ESG 
Risk Rating of 40 and higher. The sub-fund was limited to a maximum exposure of 10% to 
investments with an elevated sustainability risk , based on the market weight in the portfolio taking 
into account regional differences and benchmark. Each investment with an ESG Risk rating of higher 
than 40 requires separate approval by a dedicated committee of SI specialists, compliance and risk 
management that oversees the bottom-up sustainability analysis. 

 

 How did the sustainability indicators perform? 

The sustainability indicators used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product performed as follows. All values are based on the 
positions and available data as at 31 December 2022. 

1. On behalf of the sub-funds votes, were cast on 693 agenda items at 124 shareholders' meetings. 

2. The portfolio contained no investments that are on the Exclusion list as result of the application of 
the applicable exclusion policy. 

3. 0 companies in portfolio are in violation of the ILO standards, UNGPs, UNGC or OECD Guidelines for 
Multinational Enterprises and hence are a part of the Enhanced Engagement program.  

4. 7.03% of the holdings in portfolio had an elevated sustainability risk profile. 

 

What were the objectives of the sustainable investments that the financial product 
partially made and how did the sustainable investment contribute to such objectives? 

Robeco uses its proprietary SDG framework to determine if an investment qualifies as 
sustainable investment. Robeco’s SDG Framework is a tool that systematically assesses 
individual companies on key SDG targets and sector-specific indicators which help analysts 
determine a company’s SDG contributions. These contributions aggregate into an overall 
SDG company score. The resulting scores are used to help construct portfolios that pursue 
positive impact, avoid negative impact, and support sustainable progress in the economy, 
society and the natural environment. Positive scores imply that the investment do not 
significant harm any of the UN Sustainable Development goals. 

The sustainable investments contributed to any or more of the UN Sustainable 
Development Goals, which include both social and environmental objectives. Robeco used 
its proprietary SDG Framework to assess which investments constitute a sustainable 
investment as referred to in art 2(17) SFDR. Under the SDG Framework, “SDG scores” are 
calculated for each investment. Investments having positive SDG scores (+1, +2, +3) are 
deemed to contribute to the UN SDGs. 
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How did the sustainable investments that the financial product partially made not cause 
significant harm to any environmental or social sustainable investment objective? 

Alignment with the OECD Guidelines for Multinational Enterprises, the UN Guiding 
Principles on Business and Human Rights and Principal Adverse Impact (PAI) are considered 
in the calculation of SDG scores under Robeco’s proprietary SDG Framework. Violations 
with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights and Principal Adverse Impact lead to a negative SDG score. Only 
investments with a positive SDG score can be classified as sustainable investment, 
indicating that such investments did no significant harm to any environmental or social 
sustainable investment objective. Minus scores show harm. Scores of -2 of -3 may even 
cause significant harm. 

How were the indicators for adverse impacts on sustainability factors taken into 
account?  

The fund considered principal adverse impacts of its investment decisions on sustainability 
factors as part of its investment due diligence process and procedures. For sustainable 
investments this meant ensuring that the investments do no significant harm to any 
environmental or social objective. Many PAI indicators are either directly or indirectly 
included in the SDG Framework to determine whether a company has significant impacts 
on the SDGs related to the PAI indicators. 

The following PAIs were consired in the fund: 

- PAI 1, table 1 was considered for scope 1, 2 and 3 Green House Gas emissions via 
engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion of 
activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 2, table 1 was considered for scope 1 and 2 carbon footprint via engagement, proxy 
voting and exclusions. Robeco’s Exclusion policy covers the exclusion of activities with 
highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% 
of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 3, table 1 was considered for scope 1 and 2 Green House Gas intensity of investee 
companies via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers 
the exclusion of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of 
the revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 4, table 1 regarding the exposure to companies in the fossil fuel sector was considered 
via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 5, table 1 regarding the share of energy consomption from non-renewable sources was 
considered via engagement, proxy voting and exclusions. Robeco is committed to 
contribute to the goals of the Paris Agreement and to achieving net zero carbon emissions 
by 2050. The portfolio decarbonization targets are derived from the P2 pathway from the 
IPCC 1.5-degree scenario of 2018. The P2 pathway is composed of the following emission 
milestones: 49% reduction of GHG emissions in 2030 and -89% reduction of GHG emissions 
in 2050, both relative to 2010 baseline.  

- PAI 6, table 1 regarding Energy comsumption per High Impact Climate sector was 
considered via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers 
the exclusion of activities with highly negative climate impacts (e.g. thermal coal (Coal 
power expansion plans ≥ 300 MW)). 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 
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- PAI 7, table 1 regarding activities negatively affecting biodiversity sensitive areas was 
considered via engagement. Robeco is developing methods to evaluate the materiality of 
biodiversity for our portfolios, and the impact of our portfolios on biodiversity. Based on 
such methods Robeco will set quantified targets in order to combat biodiversity loss, latest 
by 2024. 

- For relevant sectors, biodiversity impact is considered in fundamental SI research analysis. 
Robeco is developing a framework to consider this across all investments. 

- PAI 8, table 1 regarding Water emissions was considered via engagement. Within Robeco’s 
Controversial Behavior program, companies are screened on a potential violation in relation 
to water. When Robeco deems a company to cause significant negative impact on local 
water supply or waste issues which is a breach of UN Global Compact principle 7, it will 
either apply enhanced engagement or directly exclude the company from the universe. 

- PAI 9, table 1 regarding hazardous  waste and radioactive waste ratio was considered via 
engagement. In addition, within Robeco’s Controversial Behavior program, companies are 
screened on a potential violation in relation to waste. When Robeco deems a company to 
cause significant negative impact on local water supply or waste issues which is a breach of 
UN Global Compact principle 7, it will either apply enhanced engagement or directly exclude 
the company from the universe. 

- PAI 10, table 1 regarding violations of UN Global Compact principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises 
was considered via engagement, proxy voting and exclusions. Robeco acts in accordance 
with the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises, 
and is guided by these international standards to assess the behavior of companies. In order 
to mitigate severe breaches, an enhanced engagement process is applied where Robeco 
deems a severe breach of these principles and guidelines has occured. If this enhanced 
engagement, which may last up to a period of three years, does not lead to the desired 
change, Robeco will exclude a company from its investment universe. 

- PAI 11, table 1 regarding lack of processes and compliance mechanisms to monitor 
compliance with UN Global Compact principles and OECD Guidelines for Multinational 
Enterprises was considered via engagement and proxy voting. Robeco supports the human 
rights principles described in the Universal Declaration of Human Rights (UDHR) and 
detailed in the Guiding Principles on Business and Human Rights (UNGP), the OECD 
Guidelines for Multinational Enterprises and the eight fundamental International Labour 
Organization (ILO) conventions. Our commitment to these principles means Robeco will 
expect companies to formally commit to respect human rights, have in place human rights 
due diligence processes, and, where appropriate, ensure that victims of human rights 
abuses have access to remedy. 

- PAI 12, table 1 regarding unadjusted gender pay-gap was considered via engagement and 
proxy voting. In 2022, Robeco launched an engagement program on diversity and inclusion, 
which will include elements in relation to the gender pay gap. Overall, gender pay gap 
disclosures are only mandatory in few jurisdictions (e.g. UK, California). Companies are 
encouraged to improve such disclosures.  

- PAI 13, table 1 regarding board gender diversity was considered via engagement and proxy 
vorting. In 2022, Robeco launched an engagement program on diversity and inclusion, 
which will include elements in relation to equal pay. 

- PAI 14, table 1 regarding exposure to contraversial weapons was considered via exclusions. 
For all strategies Robeco deems anti-personnel mines, cluster munitions, chemical, 
biological weapons, white phosphorus, depleted uranium weapons and nuclear weapons 
that are tailor made and essential, to be controversial weapons. Exclusion is applied to 
companies that are manufacturers of certain products that do not comply with the 
following treaties or legal bans on controversial weapons:1. The Ottawa Treaty (1997) 
which prohibits the use, stockpiling, production and transfer of anti-personnel mines.2. The 
Convention on Cluster Munitions (2008) which prohibits the use, stockpiling, production 
and transfer of cluster munitions.3. The Chemical Weapons Convention (1997) which 
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prohibits the use, stockpiling, production and transfer of chemical weapons. 4. Biological 
Weapons Convention (1975) which prohibits the use, stockpiling, production and transfer 
of biological weapons.5. The Treaty on the Non-Proliferation of Nuclear Weapons (1968) 
which limits the spread of nuclear weapons to the group of so-called Nuclear Weapons 
States (USA, Russia, UK, France and China). 6. The Dutch act on Financial Supervision ‘Besluit 
marktmisbruik’ art. 21 a. 7. The Belgian Loi Mahoux, the ban on uranium weapons. 8. 
Council Regulation (EU) 2018/1542 of 15 October 2018 concerning restrictive measures 
against the proliferation and use of chemical weapons. 

- PAI 4, table 2 regarding investments in companies without carbon emission reduction 
initiatives was considered via engagement. Robeco engages with key high emitters in our 
investment portfolios via the engagement themes “Acceleration to Paris” and “Net Zero 
Carbon Emissions”. 

- PAI 5, table 3 regarding the share of investments in investee companies without any 
grievance or complaintshandling mechanism was considered. 

- PAI 6, table 3 regarding insufficient whistleblower protection was considered. 
- PAI 7, table 3 regarding incidents of discrimination was considered. 
- PAI 8, table 3 regarding exessive CEO pay ratio was considered via proxy voting and 

engagement under the engagement program “Responsible Executive Remuneration”. 
-  

 
Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:  

 The sustainable investments were aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights via both Robeco’s 
Exclusion Policy and Robeco’s SDG Framework. Robeco’s SDG Framework screens for 
breaches on these principles in the final step of the framework. In this step, Robeco checks 
whether the company concerned has been involved in any controversies. Involvement in 
any controversy will result in a negative SDG score for the company, meaning it is not a 
sustainable investment. 

Robeco’s Exclusion Policy includes an explanation of how Robeco acts in accordance with 
the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises 
and is guided by these international treaties to assess the behaviour of companies. Robeco 
continuously screens its investments for breaches of these principles. In the reported year, 
there have been no breaches. 

The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  
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How did this financial product consider principal adverse impacts on 
sustainability factors? 

PAI were considered both pre-investment (through exclusions and through integration in 
the investment due diligence) and post-investments (through engagement). All values are based on 
the average positions over the reporting period. 

Pre-investment, the following principal adverse impacts on sustainability factors were considered: 

o Via the applied normative and activity-based exclusions, the following PAIs were considered: 

- Exposure to companies active in the fossil fuel sector (PAI 4, Table 1) was  3.32% of the net assets, 
compared to 7.53% of the benchmark 

- Exposure to companies in violations of the UN Global Compact Principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises (PAI 10, 
Table 1) was  0% of the net assets, compared to 0.63% of the benchmark 

- Exposure to comapanies exploiting activities negatively affecting biodiversity-sensitive areas (PAI 7, 
Table 1) was  3.12% of the net assets, compared to 4.87% of the benchmark. The consideration of 
this PAI is currently restricted to applying exclusions to palm oil producing companies and for any 
breaches to the UNGC, UNGP and OECD Guidelines for Multinational Enterprises in relation to 
biodiversity. 

- Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons (PAI 
14, Table 1) was  0% of the net assets, compared to 6.43% of the benchmark 

o Via the ESG integration process, as part of the investment due diligence policies and procedures, the 
following PAIs were considered: 

- All indicators related to GHG emissions, as part of the required Climate Risk analysis (PAI 1-6, Table 
1, PAI 4, Table 2) 

- Biodiversity, water and waste indicators (PAI 7-9, Table 1) when relevant for the sector 

- The board gender diversity (PAI 13, Table 1), expressed as the weighted average ratio of female to 
male board members of the portfolio was 0.3 compared to 0.3 for the benchmark. 

Post-investment, the following principal adverse impacts on sustainability factors were taken into account: 

o Via the application of the voting policy, the following PAIs were considered: 

- All indicators related to GHG emissions (PAI 1-6, Table 1) 

- Indicators in related to social and employee matters (PAI 10-13, Table 1; PAI 5-8, Table 3) 
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What were the top investments of this financial product? 
 

Largest investments Sector % Assets Country 
Infosys Ltd IT Services 7.57 India 
Reliance Industries Ltd Oil, Gas & Consumable Fuels 7.31 India 
ICICI Bank Ltd Banks 5.66 India 
Housing Development Finance Corp Ltd Diversified Financial Services 3.90 India 
Bharti Airtel Ltd Wireless Telecommunication Services 2.80 India 
Axis Bank Ltd Banks 2.70 India 
Avenue Supermarts Ltd Food & Staples Retailing 2.65 India 
Kotak Mahindra Bank Ltd Banks 2.60 India 
UltraTech Cement Ltd Construction Materials 2.05 India 
Hindustan Unilever Ltd Personal Products 2.02 India 
Bajaj Finance Ltd Consumer Finance 1.72 India 
Asian Paints Ltd Chemicals 1.65 India 
Nestle India Ltd Food Products 1.63 India 
HCL Technologies Ltd IT Services 1.62 India 
Sun Pharmaceutical Industries Ltd Pharmaceuticals 1.52 India 
 

What was the proportion of sustainability-related investments? 

97.3% 

What was the asset allocation?  
 

 

  

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

 
 

 

 

 

 
#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 
 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 
 

The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments. 
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments. 

 

Investments

#1 Aligned with E/S 
characteristics -

97.3%

#1A Sustainable 
63.0%  

Other environmental 
0.0%  

Social 63.0%  

#1B Other E/S 
characteristics 

34.3%  
#2 Other 2.7%

The list includes 
the investments 
constituting the 
greatest 
proportion of 
investments of 
the financial 
product during 
the reference 
period which is: 1 
January 2022 
through 31 
December 2022  
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In which economic sectors were the investments made? 

 

Sector Average exposure in % over the reporting period 
Sectors deriving revenues from exploration, mining, extraction, production, processing, storage, refining 
or distribution, including transportation, storage and trade, of fossil fuels -  
Oil, Gas & Consumable Fuels 7.31 
Gas Utilities 0.86 
Other sectors  
Banks 14.54 
IT Services 12.53 
Diversified Financial Services 4.69 
Auto Components 4.46 
Chemicals 4.28 
Automobiles 3.90 
Consumer Finance 3.56 
Pharmaceuticals 3.40 
Insurance 3.20 
Food Products 3.11 
Construction Materials 3.06 
Personal Products 3.01 
Wireless Telecommunication Services 2.80 
Food & Staples Retailing 2.65 
Textiles, Apparel & Luxury Goods 2.21 
Life Sciences Tools & Services 1.95 
Electrical Equipment 1.92 
Machinery 1.66 
Specialty Retail 1.46 
Electric Utilities 1.44 
Hotels, Restaurants & Leisure 1.39 
Health Care Providers & Services 1.38 
Capital Markets 1.32 
Real Estate Management & Development 1.08 
Interactive Media & Services 0.93 
Metals & Mining 0.70 
Household Durables 0.63 
Airlines 0.54 
Professional Services 0.37 
Air Freight & Logistics 0.07 
Media 0.00 
Cash and other instruments 3.59 
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Taxonomy-aligned activities 
are expressed as a share of: 

-  turnover reflecting the 
share of revenue from 
green activities of 
investee companies. 

- capital expenditure 
(CapEx) showing the green 
investments made by 
investee companies, e.g. 
for a transition to a green 
economy. 

- operational expenditure 
(OpEx) reflecting green 
operational activities of 
investee companies. 

To comply with the EU 
Taxonomy, the criteria for 
fossil gas include limitations 
on emissions and switching 
to fully renewable power or 
low-carbon fuels by the end 
of 2035. For nuclear energy, 
the criteria include 
comprehensive safety and 
waste management rules. 

Enabling activities directly 
enable other activities to 
make a substantial 
contribution to an 
environmental objective. 

Transitional activities are 
activities for which low-
carbon alternatives are not 
yet available and among 
others have greenhouse gas 
emission levels 
corresponding to the best 
performance. 

 
To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 

0%.  

 
 Did the financial product invest in fossil gas and/or nuclear energy related activities 

complying with the EU Taxonomy 1? 

 
Yes:  

         In fossil gas        In nuclear energy 

No 

 
 
What was the share of investments made in transitional and enabling activities? 

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting 
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory 
note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU 
Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. 
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the 
first graph shows the Taxonomy alignment in relation to all the investments of the financial product 
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the 
investments of the financial product other than sovereign bonds. 
 

 

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

  
This graph represents 100% of the total investments. 
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0%.  
 

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?  

0.0%. This concerns investments with a positive score on one of more of the following SDG’s, 
without harming other SDG’s: SDG 12 (responsible consumption and prodcution), 13 (climate 
action), 14 (life below water) or 15 (life on land). 

What was the share of socially sustainable investments?  

63.0%. This concerns investments with a positive score on one of more of the following SDGs, 
without harming other SDGs: SDG 1 (No poverty), 2 (zero hunger), 3 (good health and well-
being), 4 (qulity education), 5 (gender equality), 6 (clean water and sanitation), 7 (affordable 
and clean energy), 8 (decent work and economic growth), 9 (industry, innovation and 
infrastructure), 10 (reduced inequalities), 11 (sustainable cities and communities), 16 (peace 
justice and strong insttutions) or 17 (partnerships for the goals). 

What investments were included under “other”, what was their purpose and were 
there any minimum environmental or social safeguards? 

Amongst others, the use of cash, cash equivalents and derivatives is included under “#2 
Other”. The fund may make use of derivatives for hedging, liquidity and efficient portfolio 
management as well as investment purposes (in line with the investment policy). Any 
derivatives in the fund were not used to attain environmental or social characteristics 
promoted by the financial product.  
 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?  

During the reporting period, the overall sustainability profile of the mandate was improved 
further by focusing on material information with regards to Environmental, Social and 
Governance factors.  

 

  

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.  
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ANNEX IV 

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of 
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

Product name: Robeco Capital Growth Funds - Robeco Asian Stars Equities 
Legal entity identifier: 213800G5JUR75POVU193 
 

Environmental and/or social characteristics 
 

  

 

 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met?  

The fund promotes the following Environmental and Social characteristics: 

1. All equity holdings granted the right to vote and Robeco exerted that right by voting according to 
Robeco’s Proxy Voting Policy, unless impediments occured (e.g. share blocking).   

2. The sub-fund's portfolio complied with Robeco's Exclusion Policy excluding investments in 
companies that are exposed to controversial behavior and controversial products. This means that 
the Sub-fund had no exposure to excluded securities, taking into account a grace period. 

3. The sub-fund scrutinized investment in companies that are in breach of the ILO standards, UNGPs, 
UNGC or OECD Guidelines for Multinational Enterprises. Companies in the portfolio that have 

Did this financial product have a sustainable investment objective? 

Yes No 

It made sustainable 
investments with an 

environmental objective: ___% 
 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy 

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of  
71.5% of sustainable investments 
  

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 
with a social objective 
 

It made sustainable investments 
with a social objective: ___%  

It promoted E/S characteristics, but did not 
make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy  is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.   

 

 

 

 

 

 

 

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained. 
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breached one of the international guidelines during the investment period, have become part of the 
Enhanced Engagement program. When engagement  deemed highly unlikely to succeed, the 
company was excluded directly.  

4. Investments with an elevated sustainability risk are defined by Robeco as companies with an ESG 
Risk Rating of 40 and higher. The sub-fund was limited to a maximum exposure of 10% to 
investments with an elevated sustainability risk , based on the market weight in the portfolio taking 
into account regional differences and benchmark. Each investment with an ESG Risk rating of higher 
than 40 requires separate approval by a dedicated committee of SI specialists, compliance and risk 
management that oversees the bottom-up sustainability analysis. 

 

 How did the sustainability indicators perform? 

The sustainability indicators used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product performed as follows. All values are based on the 
positions and available data as at 31 December 2022. 

1. On behalf of the sub-funds votes, were cast on 582 agenda items at 66 shareholders' meetings. 

2. The portfolio contained no investments that are on the Exclusion list as result of the application of 
the applicable exclusion policy. 

3. 0 companies in portfolio are in violation of the ILO standards, UNGPs, UNGC or OECD Guidelines for 
Multinational Enterprises and hence are a part of the Enhanced Engagement program.  

4. 6.34% of the holdings in portfolio had an elevated sustainability risk profile. 

 

What were the objectives of the sustainable investments that the financial product 
partially made and how did the sustainable investment contribute to such objectives? 

Robeco uses its proprietary SDG framework to determine if an investment qualifies as 
sustainable investment. Robeco’s SDG Framework is a tool that systematically assesses 
individual companies on key SDG targets and sector-specific indicators which help analysts 
determine a company’s SDG contributions. These contributions aggregate into an overall 
SDG company score. The resulting scores are used to help construct portfolios that pursue 
positive impact, avoid negative impact, and support sustainable progress in the economy, 
society and the natural environment. Positive scores imply that the investment do not 
significant harm any of the UN Sustainable Development goals. 

The sustainable investments contributed to any or more of the UN Sustainable 
Development Goals, which include both social and environmental objectives. Robeco used 
its proprietary SDG Framework to assess which investments constitute a sustainable 
investment as referred to in art 2(17) SFDR. Under the SDG Framework, “SDG scores” are 
calculated for each investment. Investments having positive SDG scores (+1, +2, +3) are 
deemed to contribute to the UN SDGs. 
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How did the sustainable investments that the financial product partially made not cause 
significant harm to any environmental or social sustainable investment objective? 

Alignment with the OECD Guidelines for Multinational Enterprises, the UN Guiding 
Principles on Business and Human Rights and Principal Adverse Impact (PAI) are considered 
in the calculation of SDG scores under Robeco’s proprietary SDG Framework. Violations 
with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights and Principal Adverse Impact lead to a negative SDG score. Only 
investments with a positive SDG score can be classified as sustainable investment, 
indicating that such investments did no significant harm to any environmental or social 
sustainable investment objective. Minus scores show harm. Scores of -2 of -3 may even 
cause significant harm. 

How were the indicators for adverse impacts on sustainability factors taken into 
account?  

The fund considered principal adverse impacts of its investment decisions on sustainability 
factors as part of its investment due diligence process and procedures. For sustainable 
investments this meant ensuring that the investments do no significant harm to any 
environmental or social objective. Many PAI indicators are either directly or indirectly 
included in the SDG Framework to determine whether a company has significant impacts 
on the SDGs related to the PAI indicators. 

The following PAIs were consired in the fund: 

- PAI 1, table 1 was considered for scope 1, 2 and 3 Green House Gas emissions via 
engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion of 
activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 2, table 1 was considered for scope 1 and 2 carbon footprint via engagement, proxy 
voting and exclusions. Robeco’s Exclusion policy covers the exclusion of activities with 
highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% 
of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 3, table 1 was considered for scope 1 and 2 Green House Gas intensity of investee 
companies via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers 
the exclusion of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of 
the revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 4, table 1 regarding the exposure to companies in the fossil fuel sector was considered 
via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 5, table 1 regarding the share of energy consomption from non-renewable sources was 
considered via engagement, proxy voting and exclusions. Robeco is committed to 
contribute to the goals of the Paris Agreement and to achieving net zero carbon emissions 
by 2050. The portfolio decarbonization targets are derived from the P2 pathway from the 
IPCC 1.5-degree scenario of 2018. The P2 pathway is composed of the following emission 
milestones: 49% reduction of GHG emissions in 2030 and -89% reduction of GHG emissions 
in 2050, both relative to 2010 baseline.  

- PAI 6, table 1 regarding Energy comsumption per High Impact Climate sector was 
considered via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers 
the exclusion of activities with highly negative climate impacts (e.g. thermal coal (Coal 
power expansion plans ≥ 300 MW)). 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 
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- PAI 7, table 1 regarding activities negatively affecting biodiversity sensitive areas was 
considered via engagement. Robeco is developing methods to evaluate the materiality of 
biodiversity for our portfolios, and the impact of our portfolios on biodiversity. Based on 
such methods Robeco will set quantified targets in order to combat biodiversity loss, latest 
by 2024. 

- For relevant sectors, biodiversity impact is considered in fundamental SI research analysis. 
Robeco is developing a framework to consider this across all investments. 

- PAI 8, table 1 regarding Water emissions was considered via engagement. Within Robeco’s 
Controversial Behavior program, companies are screened on a potential violation in relation 
to water. When Robeco deems a company to cause significant negative impact on local 
water supply or waste issues which is a breach of UN Global Compact principle 7, it will 
either apply enhanced engagement or directly exclude the company from the universe. 

- PAI 9, table 1 regarding hazardous  waste and radioactive waste ratio was considered via 
engagement. In addition, within Robeco’s Controversial Behavior program, companies are 
screened on a potential violation in relation to waste. When Robeco deems a company to 
cause significant negative impact on local water supply or waste issues which is a breach of 
UN Global Compact principle 7, it will either apply enhanced engagement or directly exclude 
the company from the universe. 

- PAI 10, table 1 regarding violations of UN Global Compact principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises 
was considered via engagement, proxy voting and exclusions. Robeco acts in accordance 
with the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises, 
and is guided by these international standards to assess the behavior of companies. In order 
to mitigate severe breaches, an enhanced engagement process is applied where Robeco 
deems a severe breach of these principles and guidelines has occured. If this enhanced 
engagement, which may last up to a period of three years, does not lead to the desired 
change, Robeco will exclude a company from its investment universe. 

- PAI 11, table 1 regarding lack of processes and compliance mechanisms to monitor 
compliance with UN Global Compact principles and OECD Guidelines for Multinational 
Enterprises was considered via engagement and proxy voting. Robeco supports the human 
rights principles described in the Universal Declaration of Human Rights (UDHR) and 
detailed in the Guiding Principles on Business and Human Rights (UNGP), the OECD 
Guidelines for Multinational Enterprises and the eight fundamental International Labour 
Organization (ILO) conventions. Our commitment to these principles means Robeco will 
expect companies to formally commit to respect human rights, have in place human rights 
due diligence processes, and, where appropriate, ensure that victims of human rights 
abuses have access to remedy. 

- PAI 12, table 1 regarding unadjusted gender pay-gap was considered via engagement and 
proxy voting. In 2022, Robeco launched an engagement program on diversity and inclusion, 
which will include elements in relation to the gender pay gap. Overall, gender pay gap 
disclosures are only mandatory in few jurisdictions (e.g. UK, California). Companies are 
encouraged to improve such disclosures.  

- PAI 13, table 1 regarding board gender diversity was considered via engagement and proxy 
vorting. In 2022, Robeco launched an engagement program on diversity and inclusion, 
which will include elements in relation to equal pay. 

- PAI 14, table 1 regarding exposure to contraversial weapons was considered via exclusions. 
For all strategies Robeco deems anti-personnel mines, cluster munitions, chemical, 
biological weapons, white phosphorus, depleted uranium weapons and nuclear weapons 
that are tailor made and essential, to be controversial weapons. Exclusion is applied to 
companies that are manufacturers of certain products that do not comply with the 
following treaties or legal bans on controversial weapons:1. The Ottawa Treaty (1997) 
which prohibits the use, stockpiling, production and transfer of anti-personnel mines.2. The 
Convention on Cluster Munitions (2008) which prohibits the use, stockpiling, production 
and transfer of cluster munitions.3. The Chemical Weapons Convention (1997) which 



Sustainability disclosures (unaudited) 
 

Robeco Capital Growth Funds 1350 

prohibits the use, stockpiling, production and transfer of chemical weapons. 4. Biological 
Weapons Convention (1975) which prohibits the use, stockpiling, production and transfer 
of biological weapons.5. The Treaty on the Non-Proliferation of Nuclear Weapons (1968) 
which limits the spread of nuclear weapons to the group of so-called Nuclear Weapons 
States (USA, Russia, UK, France and China). 6. The Dutch act on Financial Supervision ‘Besluit 
marktmisbruik’ art. 21 a. 7. The Belgian Loi Mahoux, the ban on uranium weapons. 8. 
Council Regulation (EU) 2018/1542 of 15 October 2018 concerning restrictive measures 
against the proliferation and use of chemical weapons. 

- PAI 4, table 2 regarding investments in companies without carbon emission reduction 
initiatives was considered via engagement. Robeco engages with key high emitters in our 
investment portfolios via the engagement themes “Acceleration to Paris” and “Net Zero 
Carbon Emissions”. 

- PAI 5, table 3 regarding the share of investments in investee companies without any 
grievance or complaintshandling mechanism was considered. 

- PAI 6, table 3 regarding insufficient whistleblower protection was considered. 
- PAI 7, table 3 regarding incidents of discrimination was considered. 
- PAI 8, table 3 regarding exessive CEO pay ratio was considered via proxy voting and 

engagement under the engagement program “Responsible Executive Remuneration”. 
 

Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:  

 The sustainable investments were aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights via both Robeco’s 
Exclusion Policy and Robeco’s SDG Framework. Robeco’s SDG Framework screens for 
breaches on these principles in the final step of the framework. In this step, Robeco checks 
whether the company concerned has been involved in any controversies. Involvement in 
any controversy will result in a negative SDG score for the company, meaning it is not a 
sustainable investment. 

Robeco’s Exclusion Policy includes an explanation of how Robeco acts in accordance with 
the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises 
and is guided by these international treaties to assess the behaviour of companies. Robeco 
continuously screens its investments for breaches of these principles. In the reported year, 
there have been no breaches. 

 

The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  
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How did this financial product consider principal adverse impacts on 
sustainability factors? 

PAI were considered both pre-investment (through exclusions and through integration in 
the investment due diligence) and post-investments (through engagement). All values are based on 
the average positions over the reporting period. 

Pre-investment, the following principal adverse impacts on sustainability factors were considered: 

o Via the applied normative and activity-based exclusions, the following PAIs were considered: 

- Exposure to companies active in the fossil fuel sector (PAI 4, Table 1) was  4.63% of the net assets, 
compared to 3.07% of the benchmark 

- Exposure to companies in violations of the UN Global Compact Principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises (PAI 10, 
Table 1) was  2.78% of the net assets, compared to 0.59% of the benchmark 

- Exposure to comapanies exploiting activities negatively affecting biodiversity-sensitive areas (PAI 7, 
Table 1) was  3.55% of the net assets, compared to 1.91% of the benchmark. The consideration of 
this PAI is currently restricted to applying exclusions to palm oil producing companies and for any 
breaches to the UNGC, UNGP and OECD Guidelines for Multinational Enterprises in relation to 
biodiversity. 

- Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons (PAI 
14, Table 1) was  0% of the net assets, compared to 1.05% of the benchmark 

o Via the ESG integration process, as part of the investment due diligence policies and procedures, the 
following PAIs were considered: 

- All indicators related to GHG emissions, as part of the required Climate Risk analysis (PAI 1-6, Table 
1, PAI 4, Table 2) 

- Biodiversity, water and waste indicators (PAI 7-9, Table 1) when relevant for the sector 

- The board gender diversity (PAI 13, Table 1), expressed as the weighted average ratio of female to 
male board members of the portfolio was 0.2 compared to 0.2 for the benchmark. 

Post-investment, the following principal adverse impacts on sustainability factors were taken into account: 

o Via the application of the voting policy, the following PAIs were considered: 

- All indicators related to GHG emissions (PAI 1-6, Table 1) 

- Indicators in related to social and employee matters (PAI 10-13, Table 1; PAI 5-8, Table 3) 

o Via Robeco’s entity engagement program, the following PAIs were considered: 

- At year end  8 companies in portfolio were subject to the Robeco Entity Engagement program. Via 
the Robeco Entity Engagement program, the following numbers of engagement cases per PAI were 
active on portfolio holdings, during the reporting period: PAI 1, table 1: GHG emissions 1 case. PAI 2, 
table 1: Carbon footprint 1 case. PAI 3, table 1: GHG intensity of investee companies 1 case. PAI 4, 
table 1: Exposure to companies active in the fossil fuel sector 1 case. PAI 5, table 1: Share of 
nonrenewable energy consumption and production 1 case. PAI 6, table 1: Energy consumption 
intensity per high impact climate sector 1 case. PAI 12, table 1: Unadjusted gender pay gap 1 case.  

- All indicators related to Climate and other environment-related indicators (PAI 1-9, Table 1) 

- Violations of the UN Global Compact Principles and Organisation for Economic Cooperation and 
Development (OECD) Guidelines for Multinational Enterprises (PAI 10, Table 1) 

- In addition, based on a yearly review of Robeco’s performance on all mandatory and selected 
voluntary indicators, holdings of The Sub-fund that cause adverse impact might be selected for 
engagement.  
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What were the top investments of this financial product? 

 

Largest investments Sector % Assets Country 
Bank Mandiri Persero Tbk PT Banks 4.86 Indonesia 
Taiwan Semiconductor 
Manufacturing Co Lt 

Semiconductors & Semiconductor Equipment 4.52 Taiwan 

ICICI Bank Ltd ADR Banks 4.51 India 
FPT Corp IT Services 4.22 nan 
China Overseas Land & 
Investment Ltd 

Real Estate Management & Development 3.55 China 

Jardine Cycle & Carriage Ltd Industrial Conglomerates 3.50 Singapore 
DBS Group Holdings Ltd Banks 3.41 Singapore 
KB Financial Group Inc Banks 3.19 South Korea 
SK Hynix Inc Semiconductors & Semiconductor Equipment 3.18 South Korea 
HCL Technologies Ltd IT Services 3.10 India 
Samsung Electronics Co Ltd Technology Hardware, Storage & Peripherals 2.94 South Korea 
Alibaba Group Holding Ltd Internet & Direct Marketing Retail 2.87 China 
Beijing New Building Materials 
PLC 

Building Products 2.77 China 

Hon Hai Precision Industry Co Ltd 
Electronic Equipment, Instruments & 
Components 

2.75 Taiwan 

Shandong Weigao Group Medical 
Polymer Co 

Health Care Equipment & Supplies 2.74 China 

 

What was the proportion of sustainability-related investments? 

100.0% 

What was the asset allocation?  
 

 Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

 
 

 

 

 

 
#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 
 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 
 

The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments. 
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments. 

 

Investments

#1 Aligned with E/S 
characteristics -

100%

#1A Sustainable 
71.5%  

Other environmental 
5.1%  

Social 66.4%  

#1B Other E/S 
characteristics 

28.5%  
#2 Other 0.0%

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of 
the financial product 
during the reference 
period which is: 1 
January 2022 
through 31 
December 2022  
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To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations 
on emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 

Enabling activities 
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
objective. 

Transitional activities 
are activities for 
which low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

 

In which economic sectors were the investments made? 
 

Sector Average exposure in % over the reporting period 
Sectors deriving revenues from exploration, mining, extraction, production, processing, storage, refining or 
distribution, including transportation, storage and trade, of fossil fuels -  
Oil, Gas & Consumable Fuels 2.76 
Energy Equipment & Services 2.46 
Gas Utilities 1.87 
Other sectors  
Banks 17.65 
Semiconductors & Semiconductor Equipment 9.08 
IT Services 7.32 
Industrial Conglomerates 6.59 
Real Estate Management & Development 5.47 
Insurance 4.64 
Health Care Equipment & Supplies 4.33 
Household Durables 4.23 
Internet & Direct Marketing Retail 3.29 
Technology Hardware, Storage & Peripherals 2.94 
Building Products 2.77 
Electronic Equipment, Instruments & Components 2.75 
Diversified Telecommunication Services 2.66 
Food Products 2.65 
Independent Power and Renewable Electricity Producers 2.42 
Automobiles 2.30 
Specialty Retail 2.19 
Pharmaceuticals 2.16 
Entertainment 2.03 
Capital Markets 1.29 
Textiles, Apparel & Luxury Goods 1.01 
Wireless Telecommunication Services 0.89 
Semiconductors & semicond. equipm. 0.82 
Construction Materials 0.25 
Hotels, Restaurants & Leisure 0.06 
Cash and other instruments 1.11 

 
To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 

0%.  
 

 Did the financial product invest in fossil gas and/or nuclear energy related activities 
complying with the EU Taxonomy 1? 

 
Yes:  

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting 
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory 
note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU 
Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 
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Taxonomy-aligned 
activities are 
expressed as a share 
of: 

-  turnover 
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies. 

- capital 
expenditure 
(CapEx) showing 
the green 
investments made 
by investee 
companies, e.g. for 
a transition to a 
green economy. 

- operational 
expenditure 
(OpEx) reflecting 
green operational 
activities of 
investee 
companies. 

         In fossil gas        In nuclear energy 

No 

 
 
What was the share of investments made in transitional and enabling activities? 

0%.  
 

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. 
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the 
first graph shows the Taxonomy alignment in relation to all the investments of the financial product 
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the 
investments of the financial product other than sovereign bonds. 
 

 

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

  
This graph represents 100% of the total investments. 
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What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?  

5.1%. This concerns investments with a positive score on one of more of the following SDG’s, 
without harming other SDG’s: SDG 12 (responsible consumption and prodcution), 13 (climate 
action), 14 (life below water) or 15 (life on land). 

What was the share of socially sustainable investments?  

66.3%. This concerns investments with a positive score on one of more of the following SDGs, 
without harming other SDGs: SDG 1 (No poverty), 2 (zero hunger), 3 (good health and well-
being), 4 (qulity education), 5 (gender equality), 6 (clean water and sanitation), 7 (affordable 
and clean energy), 8 (decent work and economic growth), 9 (industry, innovation and 
infrastructure), 10 (reduced inequalities), 11 (sustainable cities and communities), 16 (peace 
justice and strong insttutions) or 17 (partnerships for the goals). 

What investments were included under “other”, what was their purpose and were 
there any minimum environmental or social safeguards? 

Amongst others, the use of cash, cash equivalents and derivatives is included under “#2 
Other”. The fund may make use of derivatives for hedging, liquidity and efficient portfolio 
management as well as investment purposes (in line with the investment policy). Any 
derivatives in the fund were not used to attain environmental or social characteristics 
promoted by the financial product.  
 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?  

During the reporting period, the overall sustainability profile of the mandate was improved 
further by focusing on material information with regards to Environmental, Social and 
Governance factors. Furthermore, 8 holdings were under active engagement either within 
Robeco’s thematic engagement programs or under more company-specific engagement topics 
related to Environmental, Social and/or Governance issues.  

 

  

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.  
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ANNEX IV 

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of 
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

Product name: Robeco Capital Growth Funds - Robeco Sustainable Asian Stars Equities 
Legal entity identifier: 213800C3QE3BF5TD6K08 
 

Environmental and/or social characteristics 
 

  

 

 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met?  

The fund promotes the following Environmental and Social characteristics: 

1. All equity holdings granted the right to vote and Robeco exerted that right by voting according to 
Robeco’s Proxy Voting Policy, unless impediments occured (e.g. share blocking).   

2. The sub-fund's portfolio complied with Robeco's Exclusion Policy excluding investments in 
companies that are exposed to controversial behavior and controversial products. This means that 
the Sub-fund had no exposure to excluded securities, taking into account a grace period. 

3. The sub-fund avoided investment in companies that are in breach of the ILO standards, UNGPs, 
UNGC or OECD Guidelines for Multinational Enterprises. Companies in the portfolio that have 

Did this financial product have a sustainable investment objective? 

Yes No 

It made sustainable 
investments with an 

environmental objective: ___% 
 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy 

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of  
76.4% of sustainable investments 
  

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 
with a social objective 
 

It made sustainable investments 
with a social objective: ___%  

It promoted E/S characteristics, but did not 
make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy  is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.   

 

 

 

 

 

 

 

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained. 
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breached one of the international guidelines during the investment period, have become part of the 
Enhanced Engagement program. When engagement  deemed highly unlikely to succeed, the 
company was excluded directly.  

4. Investments with an elevated sustainability risk are defined by Robeco as companies with an ESG 
Risk Rating of 40 and higher. The sub-fund was limited to a maximum exposure of 5% to investments 
with an elevated sustainability risk , based on the market weight in the portfolio taking into account 
regional differences and benchmark. Each investment with an ESG Risk rating of higher than 40 
requires separate approval by a dedicated committee of SI specialists, compliance and risk 
management that oversees the bottom-up sustainability analysis. 

5. The sub-fund’s weighted carbon (scope level 1 and 2), water and waste footprint score was at least 
20% better than that of the general market index. 

6. The sub-fund’s weighted average ESG score was better than that of the general market index.  

 

 How did the sustainability indicators perform? 

The sustainability indicators used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product performed as follows. All values are based on the 
positions and available data as at 31 December 2022. 

1. On behalf of the sub-funds votes, were cast on 719 agenda items at 75 shareholders' meetings. 

2. The portfolio contained no investments that are on the Exclusion list as result of the application of 
the applicable exclusion policy. 

3. 0 companies in portfolio are in violation of the ILO standards, UNGPs, UNGC or OECD Guidelines for 
Multinational Enterprises and hence are a part of the Enhanced Engagement program.  

4. 0.00% of the holdings in portfolio had an elevated sustainability risk profile. 

5. The Sub-fund’s weighted score for the carbon (scope level 1 and 2), water and waste footprint were 
respectively 79.99%, 25.62% and 51.86% better than the general market index. 

6. The sub-fund’s weighted average ESG score was 23.00 against 24.07 for the general market index. 

 

What were the objectives of the sustainable investments that the financial product 
partially made and how did the sustainable investment contribute to such objectives? 

Robeco uses its proprietary SDG framework to determine if an investment qualifies as 
sustainable investment. Robeco’s SDG Framework is a tool that systematically assesses 
individual companies on key SDG targets and sector-specific indicators which help analysts 
determine a company’s SDG contributions. These contributions aggregate into an overall 
SDG company score. The resulting scores are used to help construct portfolios that pursue 
positive impact, avoid negative impact, and support sustainable progress in the economy, 
society and the natural environment. Positive scores imply that the investment do not 
significant harm any of the UN Sustainable Development goals. 

The sustainable investments contributed to any or more of the UN Sustainable 
Development Goals, which include both social and environmental objectives. Robeco used 
its proprietary SDG Framework to assess which investments constitute a sustainable 
investment as referred to in art 2(17) SFDR. Under the SDG Framework, “SDG scores” are 
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calculated for each investment. Investments having positive SDG scores (+1, +2, +3) are 
deemed to contribute to the UN SDGs. 

How did the sustainable investments that the financial product partially made not cause 
significant harm to any environmental or social sustainable investment objective? 

Alignment with the OECD Guidelines for Multinational Enterprises, the UN Guiding 
Principles on Business and Human Rights and Principal Adverse Impact (PAI) are considered 
in the calculation of SDG scores under Robeco’s proprietary SDG Framework. Violations 
with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights and Principal Adverse Impact lead to a negative SDG score. Only 
investments with a positive SDG score can be classified as sustainable investment, 
indicating that such investments did no significant harm to any environmental or social 
sustainable investment objective. Minus scores show harm. Scores of -2 of -3 may even 
cause significant harm. 

How were the indicators for adverse impacts on sustainability factors taken into 
account?  

The fund considered principal adverse impacts of its investment decisions on sustainability 
factors as part of its investment due diligence process and procedures. For sustainable 
investments this meant ensuring that the investments do no significant harm to any 
environmental or social objective. Many PAI indicators are either directly or indirectly 
included in the SDG Framework to determine whether a company has significant impacts 
on the SDGs related to the PAI indicators. 

The following PAIs were consired in the fund: 

- PAI 1, table 1 was considered for scope 1, 2 and 3 Green House Gas emissions via 
engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion of 
activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 2, table 1 was considered for scope 1 and 2 carbon footprint via engagement, proxy 
voting and exclusions. Robeco’s Exclusion policy covers the exclusion of activities with 
highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% 
of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 3, table 1 was considered for scope 1 and 2 Green House Gas intensity of investee 
companies via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers 
the exclusion of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of 
the revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 4, table 1 regarding the exposure to companies in the fossil fuel sector was considered 
via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 5, table 1 regarding the share of energy consomption from non-renewable sources was 
considered via engagement, proxy voting and exclusions. Robeco is committed to 
contribute to the goals of the Paris Agreement and to achieving net zero carbon emissions 
by 2050. The portfolio decarbonization targets are derived from the P2 pathway from the 
IPCC 1.5-degree scenario of 2018. The P2 pathway is composed of the following emission 
milestones: 49% reduction of GHG emissions in 2030 and -89% reduction of GHG emissions 
in 2050, both relative to 2010 baseline.  

- PAI 6, table 1 regarding Energy comsumption per High Impact Climate sector was 
considered via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 
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the exclusion of activities with highly negative climate impacts (e.g. thermal coal (Coal 
power expansion plans ≥ 300 MW)). 

- PAI 7, table 1 regarding activities negatively affecting biodiversity sensitive areas was 
considered via engagement. Robeco is developing methods to evaluate the materiality of 
biodiversity for our portfolios, and the impact of our portfolios on biodiversity. Based on 
such methods Robeco will set quantified targets in order to combat biodiversity loss, latest 
by 2024. 

- For relevant sectors, biodiversity impact is considered in fundamental SI research analysis. 
Robeco is developing a framework to consider this across all investments. 

- PAI 8, table 1 regarding Water emissions was considered via engagement. Within Robeco’s 
Controversial Behavior program, companies are screened on a potential violation in relation 
to water. When Robeco deems a company to cause significant negative impact on local 
water supply or waste issues which is a breach of UN Global Compact principle 7, it will 
either apply enhanced engagement or directly exclude the company from the universe. 

- PAI 9, table 1 regarding hazardous  waste and radioactive waste ratio was considered via 
engagement. In addition, within Robeco’s Controversial Behavior program, companies are 
screened on a potential violation in relation to waste. When Robeco deems a company to 
cause significant negative impact on local water supply or waste issues which is a breach of 
UN Global Compact principle 7, it will either apply enhanced engagement or directly exclude 
the company from the universe. 

- PAI 10, table 1 regarding violations of UN Global Compact principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises 
was considered via engagement, proxy voting and exclusions. Robeco acts in accordance 
with the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises, 
and is guided by these international standards to assess the behavior of companies. In order 
to mitigate severe breaches, an enhanced engagement process is applied where Robeco 
deems a severe breach of these principles and guidelines has occured. If this enhanced 
engagement, which may last up to a period of three years, does not lead to the desired 
change, Robeco will exclude a company from its investment universe. 

- PAI 11, table 1 regarding lack of processes and compliance mechanisms to monitor 
compliance with UN Global Compact principles and OECD Guidelines for Multinational 
Enterprises was considered via engagement and proxy voting. Robeco supports the human 
rights principles described in the Universal Declaration of Human Rights (UDHR) and 
detailed in the Guiding Principles on Business and Human Rights (UNGP), the OECD 
Guidelines for Multinational Enterprises and the eight fundamental International Labour 
Organization (ILO) conventions. Our commitment to these principles means Robeco will 
expect companies to formally commit to respect human rights, have in place human rights 
due diligence processes, and, where appropriate, ensure that victims of human rights 
abuses have access to remedy. 

- PAI 12, table 1 regarding unadjusted gender pay-gap was considered via engagement and 
proxy voting. In 2022, Robeco launched an engagement program on diversity and inclusion, 
which will include elements in relation to the gender pay gap. Overall, gender pay gap 
disclosures are only mandatory in few jurisdictions (e.g. UK, California). Companies are 
encouraged to improve such disclosures.  

- PAI 13, table 1 regarding board gender diversity was considered via engagement and proxy 
vorting. In 2022, Robeco launched an engagement program on diversity and inclusion, 
which will include elements in relation to equal pay. 

- PAI 14, table 1 regarding exposure to contraversial weapons was considered via exclusions. 
For all strategies Robeco deems anti-personnel mines, cluster munitions, chemical, 
biological weapons, white phosphorus, depleted uranium weapons and nuclear weapons 
that are tailor made and essential, to be controversial weapons. Exclusion is applied to 
companies that are manufacturers of certain products that do not comply with the 
following treaties or legal bans on controversial weapons:1. The Ottawa Treaty (1997) 
which prohibits the use, stockpiling, production and transfer of anti-personnel mines.2. The 
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Convention on Cluster Munitions (2008) which prohibits the use, stockpiling, production 
and transfer of cluster munitions.3. The Chemical Weapons Convention (1997) which 
prohibits the use, stockpiling, production and transfer of chemical weapons. 4. Biological 
Weapons Convention (1975) which prohibits the use, stockpiling, production and transfer 
of biological weapons.5. The Treaty on the Non-Proliferation of Nuclear Weapons (1968) 
which limits the spread of nuclear weapons to the group of so-called Nuclear Weapons 
States (USA, Russia, UK, France and China). 6. The Dutch act on Financial Supervision ‘Besluit 
marktmisbruik’ art. 21 a. 7. The Belgian Loi Mahoux, the ban on uranium weapons. 8. 
Council Regulation (EU) 2018/1542 of 15 October 2018 concerning restrictive measures 
against the proliferation and use of chemical weapons. 

- PAI 4, table 2 regarding investments in companies without carbon emission reduction 
initiatives was considered via engagement. Robeco engages with key high emitters in our 
investment portfolios via the engagement themes “Acceleration to Paris” and “Net Zero 
Carbon Emissions”. 

- PAI 5, table 3 regarding the share of investments in investee companies without any 
grievance or complaintshandling mechanism was considered. 

- PAI 6, table 3 regarding insufficient whistleblower protection was considered. 
- PAI 7, table 3 regarding incidents of discrimination was considered. 
- PAI 8, table 3 regarding exessive CEO pay ratio was considered via proxy voting and 

engagement under the engagement program “Responsible Executive Remuneration”. 
 

Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:  

 The sustainable investments were aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights via both Robeco’s 
Exclusion Policy and Robeco’s SDG Framework. Robeco’s SDG Framework screens for 
breaches on these principles in the final step of the framework. In this step, Robeco checks 
whether the company concerned has been involved in any controversies. Involvement in 
any controversy will result in a negative SDG score for the company, meaning it is not a 
sustainable investment. 

Robeco’s Exclusion Policy includes an explanation of how Robeco acts in accordance with 
the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises 
and is guided by these international treaties to assess the behaviour of companies. Robeco 
continuously screens its investments for breaches of these principles. In the reported year, 
there have been no breaches. 

The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  
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How did this financial product consider principal adverse impacts on 
sustainability factors? 

PAI were considered both pre-investment (through exclusions and through integration in 
the investment due diligence) and post-investments (through engagement). All values are based on 
the average positions over the reporting period. 

Pre-investment, the following principal adverse impacts on sustainability factors were considered: 

o Via the applied normative and activity-based exclusions, the following PAIs were considered: 

- Exposure to companies active in the fossil fuel sector (PAI 4, Table 1) was  0.11% of the net assets, 
compared to 3.07% of the benchmark 

- Exposure to companies in violations of the UN Global Compact Principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises (PAI 10, 
Table 1) was  0% of the net assets, compared to 0.59% of the benchmark 

- Exposure to comapanies exploiting activities negatively affecting biodiversity-sensitive areas (PAI 7, 
Table 1) was  0% of the net assets, compared to 1.91% of the benchmark. The consideration of this 
PAI is currently restricted to applying exclusions to palm oil producing companies and for any 
breaches to the UNGC, UNGP and OECD Guidelines for Multinational Enterprises in relation to 
biodiversity. 

- Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons (PAI 
14, Table 1) was  0% of the net assets, compared to 1.13% of the benchmark 

o Via the ESG integration process, as part of the investment due diligence policies and procedures, the 
following PAIs were considered: 

- All indicators related to GHG emissions, as part of the required Climate Risk analysis (PAI 1-6, Table 
1, PAI 4, Table 2) 

- Biodiversity, water and waste indicators (PAI 7-9, Table 1) when relevant for the sector 

- The board gender diversity (PAI 13, Table 1), expressed as the weighted average ratio of female to 
male board members of the portfolio was 0.2 compared to 0.2 for the benchmark. 

Post-investment, the following principal adverse impacts on sustainability factors were taken into account: 

o Via the application of the voting policy, the following PAIs were considered: 

- All indicators related to GHG emissions (PAI 1-6, Table 1) 

- Indicators in related to social and employee matters (PAI 10-13, Table 1; PAI 5-8, Table 3) 

o Via Robeco’s entity engagement program, the following PAIs were considered: 

- At year end  8 companies in portfolio were subject to the Robeco Entity Engagement program. Via 
the Robeco Entity Engagement program, the following numbers of engagement cases per PAI were 
active on portfolio holdings, during the reporting period: PAI 12, table 1: Unadjusted gender pay gap 
1 case.  

- All indicators related to Climate and other environment-related indicators (PAI 1-9, Table 1) 

- Violations of the UN Global Compact Principles and Organisation for Economic Cooperation and 
Development (OECD) Guidelines for Multinational Enterprises (PAI 10, Table 1) 

- In addition, based on a yearly review of Robeco’s performance on all mandatory and selected 
voluntary indicators, holdings of The Sub-fund that cause adverse impact might be selected for 
engagement. 

-  
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What were the top investments of this financial product? 

 

Largest investments Sector % Assets Country 
Bank Rakyat Indonesia Persero Tbk PT Banks 4.98 Indonesia 
ICICI Bank Ltd ADR Banks 4.69 India 
SK Hynix Inc Semiconductors & Semiconductor Equipment 3.82 South Korea 
Taiwan Semiconductor Manufacturing Co Lt Semiconductors & Semiconductor Equipment 3.76 Taiwan 
DBS Group Holdings Ltd Banks 3.48 Singapore 

Hon Hai Precision Industry Co Ltd 
Electronic Equipment, Instruments & 
Components 

3.39 Taiwan 

Beijing New Building Materials PLC Building Products 3.10 China 
KB Financial Group Inc Banks 2.74 South Korea 
China Overseas Land & Investment Ltd Real Estate Management & Development 2.74 China 
Shandong Weigao Group Medical Polymer  Health Care Equipment & Supplies 2.70 China 

China Datang Corp Renewable Power Ltd 
Independent Power and Renewable 
Electricity Producers 

2.67 China 

HKT Trust & HKT Ltd Diversified Telecommunication Services 2.67 Hong Kong 
HCL Technologies Ltd IT Services 2.42 India 
Ping An Insurance Group Co of China Ltd Insurance 2.40 China 
Huatai Securities Co Ltd Capital Markets 2.38 China 
 

What was the proportion of sustainability-related investments? 

99.5% 

What was the asset allocation?  
 

 

 

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

 
 

 

 

 

 
#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 
 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 
 

The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments. 
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments. 

 

Investments

#1 Aligned with E/S 
characteristics -

99.5%

#1A Sustainable 
76.4%  

Other environmental 
10.0%  

Social 66.5%  

#1B Other E/S 
characteristics 

23.1%  
#2 Other 0.5%

The list includes 
the investments 
constituting the 
greatest 
proportion of 
investments of the 
financial product 
during the 
reference period 
which is: 1 January 
2022 through 31 
December 2022  
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In which economic sectors were the investments made? 

 

Sector Average exposure in % over the reporting period 
Sectors deriving revenues from exploration, mining, extraction, production, processing, storage, refining 
or distribution, including transportation, storage and trade, of fossil fuels -  
Gas Utilities 1.06 
Other sectors  
Banks 17.59 
Semiconductors & Semiconductor Equipment 9.22 
Diversified Telecommunication Services 7.25 
Electronic Equipment, Instruments & Components 5.30 
Independent Power and Renewable Electricity Producers 5.06 
Real Estate Management & Development 4.86 
Household Durables 4.50 
Health Care Equipment & Supplies 4.48 
IT Services 3.78 
Insurance 3.59 
Building Products 3.10 
Internet & Direct Marketing Retail 2.77 
Capital Markets 2.38 
Interactive Media & Services 2.32 
Auto Components 2.26 
Specialty Retail 2.24 
Entertainment 2.11 
Technology Hardware, Storage & Peripherals 2.09 
Pharmaceuticals 2.08 
Chemicals 1.96 
Commercial Banks 1.74 
Electrical Equipment 1.61 
Food Products 1.46 
Textiles, Apparel & Luxury Goods 0.97 
Construction & Engineering 0.75 
Wireless Telecommunication Services 0.74 
Personal Products 0.69 
Semiconductors & semicond. equipm. 0.66 
Commercial Services & Supplies 0.24 
Machinery 0.10 
Biotechnology 0.07 
Cash and other instruments 1.00 
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Taxonomy-aligned activities 
are expressed as a share of: 

-  turnover reflecting the 
share of revenue from 
green activities of 
investee companies. 

- capital expenditure 
(CapEx) showing the green 
investments made by 
investee companies, e.g. 
for a transition to a green 
economy. 

- operational expenditure 
(OpEx) reflecting green 
operational activities of 
investee companies. 

To comply with the EU 
Taxonomy, the criteria for 
fossil gas include limitations 
on emissions and switching 
to fully renewable power or 
low-carbon fuels by the end 
of 2035. For nuclear energy, 
the criteria include 
comprehensive safety and 
waste management rules. 

Enabling activities directly 
enable other activities to 
make a substantial 
contribution to an 
environmental objective. 

Transitional activities are 
activities for which low-
carbon alternatives are not 
yet available and among 
others have greenhouse gas 
emission levels 
corresponding to the best 
performance. 

 
To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 

0%.  

 
 Did the financial product invest in fossil gas and/or nuclear energy related activities 

complying with the EU Taxonomy 1? 

 
Yes:  

         In fossil gas        In nuclear energy 

No 

 
 
What was the share of investments made in transitional and enabling activities? 

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting 
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory 
note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU 
Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. 
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the 
first graph shows the Taxonomy alignment in relation to all the investments of the financial product 
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the 
investments of the financial product other than sovereign bonds. 
 

 

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

  
This graph represents 100% of the total investments. 
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0%.  
 

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?  

10.0%. This concerns investments with a positive score on one of more of the following SDG’s, 
without harming other SDG’s: SDG 12 (responsible consumption and prodcution), 13 (climate 
action), 14 (life below water) or 15 (life on land). 

What was the share of socially sustainable investments?  

66.5%. This concerns investments with a positive score on one of more of the following SDGs, 
without harming other SDGs: SDG 1 (No poverty), 2 (zero hunger), 3 (good health and well-
being), 4 (qulity education), 5 (gender equality), 6 (clean water and sanitation), 7 (affordable 
and clean energy), 8 (decent work and economic growth), 9 (industry, innovation and 
infrastructure), 10 (reduced inequalities), 11 (sustainable cities and communities), 16 (peace 
justice and strong insttutions) or 17 (partnerships for the goals). 

What investments were included under “other”, what was their purpose and were 
there any minimum environmental or social safeguards? 

Amongst others, the use of cash, cash equivalents and derivatives is included under “#2 
Other”. The fund may make use of derivatives for hedging, liquidity and efficient portfolio 
management as well as investment purposes (in line with the investment policy). Any 
derivatives in the fund were not used to attain environmental or social characteristics 
promoted by the financial product.  
 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?  

During the reporting period, the overall sustainability profile of the mandate was improved 
further by focusing on material information with regards to Environmental, Social and 
Governance factors. Furthermore, 8 holdings were under active engagement either within 
Robeco’s thematic engagement programs or under more company-specific engagement topics 
related to Environmental, Social and/or Governance issues. In addition, the environmental 
profile of the fund in terms of water use, waste generation and greenhouse gas emissions of 
the fund remained well below that of the benchmark. The fund has an environmental profile 
that is more than 20% better than the benchmark. 

 

  

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.  
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ANNEX IV 

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of 
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

Product name: Robeco Capital Growth Funds - Robeco BP US Large Cap Equities 
Legal entity identifier: 213800JOQ7MWBS9GH642 
 

Environmental and/or social characteristics 
 

  

 

 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met?  

The fund promotes the following Environmental and Social characteristics: 

1. All equity holdings granted the right to vote and Robeco exerted that right by voting according to 
Robeco’s Proxy Voting Policy, unless impediments occured (e.g. share blocking).   

2. The sub-fund's portfolio complied with Robeco's Exclusion Policy excluding investments in 
companies that are exposed to controversial behavior and controversial products. This means that 
the Sub-fund had no exposure to excluded securities, taking into account a grace period. 

3. The sub-fund scrutinized investment in companies that are in breach of the ILO standards, UNGPs, 
UNGC or OECD Guidelines for Multinational Enterprises. Companies in the portfolio that have 

Did this financial product have a sustainable investment objective? 

Yes No 

It made sustainable 
investments with an 

environmental objective: ___% 
 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy 

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of  
54.9% of sustainable investments 
  

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 
with a social objective 
 

It made sustainable investments 
with a social objective: ___%  

It promoted E/S characteristics, but did not 
make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy  is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.   

 

 

 

 

 

 

 

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained. 
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breached one of the international guidelines during the investment period, have become part of the 
Enhanced Engagement program. When engagement  deemed highly unlikely to succeed, the 
company was excluded directly.  

4. Investments with an elevated sustainability risk are defined by Robeco as companies with an ESG 
Risk Rating of 40 and higher. The sub-fund was limited to a maximum exposure of 3% to investments 
with an elevated sustainability risk , based on the market weight in the portfolio taking into account 
regional differences and benchmark. Each investment with an ESG Risk rating of higher than 40 
requires separate approval by a dedicated committee of SI specialists, compliance and risk 
management that oversees the bottom-up sustainability analysis. 

5. The sub-fund’s weighted carbon footprint was better than that of the general market index. 

 

 How did the sustainability indicators perform? 

The sustainability indicators used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product performed as follows. All values are based on the 
positions and available data as at 31 December 2022. 

1. On behalf of the sub-funds votes, were cast on 1222 agenda items at 82 shareholders' meetings. 

2. The portfolio contained no investments that are on the Exclusion list as result of the application of 
the applicable exclusion policy. 

3. 0 companies in portfolio are in violation of the ILO standards, UNGPs, UNGC or OECD Guidelines for 
Multinational Enterprises and hence are a part of the Enhanced Engagement program.  

4. 0.83% of the holdings in portfolio had an elevated sustainability risk profile. 

5. The sub-fund's weighted carbon footprint was 22.70% better than that of the general market index. 

 

What were the objectives of the sustainable investments that the financial product 
partially made and how did the sustainable investment contribute to such objectives? 

Robeco uses its proprietary SDG framework to determine if an investment qualifies as 
sustainable investment. Robeco’s SDG Framework is a tool that systematically assesses 
individual companies on key SDG targets and sector-specific indicators which help analysts 
determine a company’s SDG contributions. These contributions aggregate into an overall 
SDG company score. The resulting scores are used to help construct portfolios that pursue 
positive impact, avoid negative impact, and support sustainable progress in the economy, 
society and the natural environment. Positive scores imply that the investment do not 
significant harm any of the UN Sustainable Development goals. 

The sustainable investments contributed to any or more of the UN Sustainable 
Development Goals, which include both social and environmental objectives. Robeco used 
its proprietary SDG Framework to assess which investments constitute a sustainable 
investment as referred to in art 2(17) SFDR. Under the SDG Framework, “SDG scores” are 
calculated for each investment. Investments having positive SDG scores (+1, +2, +3) are 
deemed to contribute to the UN SDGs. 
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How did the sustainable investments that the financial product partially made not cause 
significant harm to any environmental or social sustainable investment objective? 

Alignment with the OECD Guidelines for Multinational Enterprises, the UN Guiding 
Principles on Business and Human Rights and Principal Adverse Impact (PAI) are considered 
in the calculation of SDG scores under Robeco’s proprietary SDG Framework. Violations 
with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights and Principal Adverse Impact lead to a negative SDG score. Only 
investments with a positive SDG score can be classified as sustainable investment, 
indicating that such investments did no significant harm to any environmental or social 
sustainable investment objective. Minus scores show harm. Scores of -2 of -3 may even 
cause significant harm. 

How were the indicators for adverse impacts on sustainability factors taken into 
account?  

The fund considered principal adverse impacts of its investment decisions on sustainability 
factors as part of its investment due diligence process and procedures. For sustainable 
investments this meant ensuring that the investments do no significant harm to any 
environmental or social objective. Many PAI indicators are either directly or indirectly 
included in the SDG Framework to determine whether a company has significant impacts 
on the SDGs related to the PAI indicators. 

The following PAIs were consired in the fund: 

- PAI 1, table 1 was considered for scope 1, 2 and 3 Green House Gas emissions via 
engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion of 
activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 2, table 1 was considered for scope 1 and 2 carbon footprint via engagement, proxy 
voting and exclusions. Robeco’s Exclusion policy covers the exclusion of activities with 
highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% 
of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 3, table 1 was considered for scope 1 and 2 Green House Gas intensity of investee 
companies via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers 
the exclusion of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of 
the revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 4, table 1 regarding the exposure to companies in the fossil fuel sector was considered 
via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 5, table 1 regarding the share of energy consomption from non-renewable sources was 
considered via engagement, proxy voting and exclusions. Robeco is committed to 
contribute to the goals of the Paris Agreement and to achieving net zero carbon emissions 
by 2050. The portfolio decarbonization targets are derived from the P2 pathway from the 
IPCC 1.5-degree scenario of 2018. The P2 pathway is composed of the following emission 
milestones: 49% reduction of GHG emissions in 2030 and -89% reduction of GHG emissions 
in 2050, both relative to 2010 baseline.  

- PAI 6, table 1 regarding Energy comsumption per High Impact Climate sector was 
considered via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers 
the exclusion of activities with highly negative climate impacts (e.g. thermal coal (Coal 
power expansion plans ≥ 300 MW)). 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 
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- PAI 7, table 1 regarding activities negatively affecting biodiversity sensitive areas was 
considered via engagement. Robeco is developing methods to evaluate the materiality of 
biodiversity for our portfolios, and the impact of our portfolios on biodiversity. Based on 
such methods Robeco will set quantified targets in order to combat biodiversity loss, latest 
by 2024. 

- For relevant sectors, biodiversity impact is considered in fundamental SI research analysis. 
Robeco is developing a framework to consider this across all investments. 

- PAI 8, table 1 regarding Water emissions was considered via engagement. Within Robeco’s 
Controversial Behavior program, companies are screened on a potential violation in relation 
to water. When Robeco deems a company to cause significant negative impact on local 
water supply or waste issues which is a breach of UN Global Compact principle 7, it will 
either apply enhanced engagement or directly exclude the company from the universe. 

- PAI 9, table 1 regarding hazardous  waste and radioactive waste ratio was considered via 
engagement. In addition, within Robeco’s Controversial Behavior program, companies are 
screened on a potential violation in relation to waste. When Robeco deems a company to 
cause significant negative impact on local water supply or waste issues which is a breach of 
UN Global Compact principle 7, it will either apply enhanced engagement or directly exclude 
the company from the universe. 

- PAI 10, table 1 regarding violations of UN Global Compact principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises 
was considered via engagement, proxy voting and exclusions. Robeco acts in accordance 
with the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises, 
and is guided by these international standards to assess the behavior of companies. In order 
to mitigate severe breaches, an enhanced engagement process is applied where Robeco 
deems a severe breach of these principles and guidelines has occured. If this enhanced 
engagement, which may last up to a period of three years, does not lead to the desired 
change, Robeco will exclude a company from its investment universe. 

- PAI 11, table 1 regarding lack of processes and compliance mechanisms to monitor 
compliance with UN Global Compact principles and OECD Guidelines for Multinational 
Enterprises was considered via engagement and proxy voting. Robeco supports the human 
rights principles described in the Universal Declaration of Human Rights (UDHR) and 
detailed in the Guiding Principles on Business and Human Rights (UNGP), the OECD 
Guidelines for Multinational Enterprises and the eight fundamental International Labour 
Organization (ILO) conventions. Our commitment to these principles means Robeco will 
expect companies to formally commit to respect human rights, have in place human rights 
due diligence processes, and, where appropriate, ensure that victims of human rights 
abuses have access to remedy. 

- PAI 12, table 1 regarding unadjusted gender pay-gap was considered via engagement and 
proxy voting. In 2022, Robeco launched an engagement program on diversity and inclusion, 
which will include elements in relation to the gender pay gap. Overall, gender pay gap 
disclosures are only mandatory in few jurisdictions (e.g. UK, California). Companies are 
encouraged to improve such disclosures.  

- PAI 13, table 1 regarding board gender diversity was considered via engagement and proxy 
vorting. In 2022, Robeco launched an engagement program on diversity and inclusion, 
which will include elements in relation to equal pay. 

- PAI 14, table 1 regarding exposure to contraversial weapons was considered via exclusions. 
For all strategies Robeco deems anti-personnel mines, cluster munitions, chemical, 
biological weapons, white phosphorus, depleted uranium weapons and nuclear weapons 
that are tailor made and essential, to be controversial weapons. Exclusion is applied to 
companies that are manufacturers of certain products that do not comply with the 
following treaties or legal bans on controversial weapons:1. The Ottawa Treaty (1997) 
which prohibits the use, stockpiling, production and transfer of anti-personnel mines.2. The 
Convention on Cluster Munitions (2008) which prohibits the use, stockpiling, production 
and transfer of cluster munitions.3. The Chemical Weapons Convention (1997) which 
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prohibits the use, stockpiling, production and transfer of chemical weapons. 4. Biological 
Weapons Convention (1975) which prohibits the use, stockpiling, production and transfer 
of biological weapons.5. The Treaty on the Non-Proliferation of Nuclear Weapons (1968) 
which limits the spread of nuclear weapons to the group of so-called Nuclear Weapons 
States (USA, Russia, UK, France and China). 6. The Dutch act on Financial Supervision ‘Besluit 
marktmisbruik’ art. 21 a. 7. The Belgian Loi Mahoux, the ban on uranium weapons. 8. 
Council Regulation (EU) 2018/1542 of 15 October 2018 concerning restrictive measures 
against the proliferation and use of chemical weapons. 

- PAI 4, table 2 regarding investments in companies without carbon emission reduction 
initiatives was considered via engagement. Robeco engages with key high emitters in our 
investment portfolios via the engagement themes “Acceleration to Paris” and “Net Zero 
Carbon Emissions”. 

- PAI 5, table 3 regarding the share of investments in investee companies without any 
grievance or complaintshandling mechanism was considered. 

- PAI 6, table 3 regarding insufficient whistleblower protection was considered. 
- PAI 7, table 3 regarding incidents of discrimination was considered. 
- PAI 8, table 3 regarding exessive CEO pay ratio was considered via proxy voting and 

engagement under the engagement program “Responsible Executive Remuneration”. 
 

Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:  

 The sustainable investments were aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights via both Robeco’s 
Exclusion Policy and Robeco’s SDG Framework. Robeco’s SDG Framework screens for 
breaches on these principles in the final step of the framework. In this step, Robeco checks 
whether the company concerned has been involved in any controversies. Involvement in 
any controversy will result in a negative SDG score for the company, meaning it is not a 
sustainable investment. 

Robeco’s Exclusion Policy includes an explanation of how Robeco acts in accordance with 
the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises 
and is guided by these international treaties to assess the behaviour of companies. Robeco 
continuously screens its investments for breaches of these principles. In the reported year, 
there have been no breaches. 

 

The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  
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How did this financial product consider principal adverse impacts on 
sustainability factors? 

PAI were considered both pre-investment (through exclusions and through integration in 
the investment due diligence) and post-investments (through engagement). All values are based on 
the average positions over the reporting period. 

Pre-investment, the following principal adverse impacts on sustainability factors were considered: 

o Via the applied normative and activity-based exclusions, the following PAIs were considered: 

- Exposure to companies active in the fossil fuel sector (PAI 4, Table 1) was  9.75% of the net assets, 
compared to 7.93% of the benchmark 

- Exposure to companies in violations of the UN Global Compact Principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises (PAI 10, 
Table 1) was  0% of the net assets, compared to 0% of the benchmark 

- Exposure to comapanies exploiting activities negatively affecting biodiversity-sensitive areas (PAI 7, 
Table 1) was  5.43% of the net assets, compared to 9.73% of the benchmark. The consideration of 
this PAI is currently restricted to applying exclusions to palm oil producing companies and for any 
breaches to the UNGC, UNGP and OECD Guidelines for Multinational Enterprises in relation to 
biodiversity. 

- Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons (PAI 
14, Table 1) was  0% of the net assets, compared to 0.55% of the benchmark 

o Via the ESG integration process, as part of the investment due diligence policies and procedures, the 
following PAIs were considered: 

- All indicators related to GHG emissions, as part of the required Climate Risk analysis (PAI 1-6, Table 
1, PAI 4, Table 2) 

- Biodiversity, water and waste indicators (PAI 7-9, Table 1) when relevant for the sector 

- The board gender diversity (PAI 13, Table 1), expressed as the weighted average ratio of female to 
male board members of the portfolio was 0.5 compared to 0.5 for the benchmark. 

Post-investment, the following principal adverse impacts on sustainability factors were taken into account: 

o Via the application of the voting policy, the following PAIs were considered: 

- All indicators related to GHG emissions (PAI 1-6, Table 1) 

- Indicators in related to social and employee matters (PAI 10-13, Table 1; PAI 5-8, Table 3) 

o Via Robeco’s entity engagement program, the following PAIs were considered: 

- At year end  12 companies in portfolio were subject to the Robeco Entity Engagement program. Via 
the Robeco Entity Engagement program, the following numbers of engagement cases per PAI were 
active on portfolio holdings, during the reporting period: PAI 1, table 1: GHG emissions 4 cases. PAI 
2, table 1: Carbon footprint 4 cases. PAI 3, table 1: GHG intensity of investee companies 4 cases. PAI 
4, table 1: Exposure to companies active in the fossil fuel sector 4 cases. PAI 5, table 1: Share of 
nonrenewable energy consumption and production 4 cases. PAI 6, table 1: Energy consumption 
intensity per high impact climate sector 4 cases.  

- All indicators related to Climate and other environment-related indicators (PAI 1-9, Table 1) 

- Violations of the UN Global Compact Principles and Organisation for Economic Cooperation and 
Development (OECD) Guidelines for Multinational Enterprises (PAI 10, Table 1) 

- In addition, based on a yearly review of Robeco’s performance on all mandatory and selected 
voluntary indicators, holdings of The Sub-fund that cause adverse impact might be selected for 
engagement. 
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What were the top investments of this financial product? 

 

Largest investments Sector % Assets Country 
Johnson & Johnson Pharmaceuticals 4.09 United States 
ConocoPhillips Oil, Gas & Consumable Fuels 3.55 United States 
Berkshire Hathaway Inc Diversified Financial Services 3.34 United States 
JPMorgan Chase & Co Banks 3.04 United States 
AutoZone Inc Specialty Retail 2.66 United States 
Alphabet Inc (Class A) Interactive Media & Services 2.63 United States 
UnitedHealth Group Inc Health Care Providers & Services 2.32 United States 
Cigna Group/The Health Care Providers & Services 2.24 United States 
Sanofi ADR Pharmaceuticals 2.12 France 
Wells Fargo & Co Banks 2.11 United States 
CVS Health Corp Health Care Providers & Services 2.08 United States 
Marathon Petroleum Corp Oil, Gas & Consumable Fuels 2.07 United States 
Cisco Systems Inc Communications Equipment 1.99 United States 
Charles Schwab Corp/The Capital Markets 1.99 United States 
Centene Corp Health Care Providers & Services 1.90 United States 
 

What was the proportion of sustainability-related investments? 

97.3% 

What was the asset allocation?  
 

 

 

  

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

 
 

 

 

 

 
#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 
 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 
 

The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments. 
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments. 

 

Investments

#1 Aligned with E/S 
characteristics -

97.3%

#1A Sustainable 
54.9%  

Other environmental 
1.4%  

Social 53.5%  

#1B Other E/S 
characteristics 

42.4%  
#2 Other 2.7%

The list includes 
the investments 
constituting the 
greatest 
proportion of 
investments of 
the financial 
product during 
the reference 
period which is: 1 
January 2022 
through 31 
December 2022  
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In which economic sectors were the investments made? 

 

Sector Average exposure in % over the reporting period 
Sectors deriving revenues from exploration, mining, extraction, production, processing, storage, refining 
or distribution, including transportation, storage and trade, of fossil fuels -  
Oil, Gas & Consumable Fuels 9.28 
Energy Equipment & Services 1.47 
Other sectors  
Health Care Providers & Services 10.35 
Pharmaceuticals 8.78 
Banks 7.72 
Semiconductors & Semiconductor Equipment 6.00 
Machinery 4.83 
IT Services 4.46 
Capital Markets 3.59 
Interactive Media & Services 3.57 
Diversified Financial Services 3.34 
Specialty Retail 2.99 
Chemicals 2.84 
Beverages 2.72 
Insurance 2.21 
Communications Equipment 1.99 
Multi-Utilities 1.84 
Life Sciences Tools & Services 1.82 
Biotechnology 1.64 
Wireless Telecommunication Services 1.45 
Household Durables 1.33 
Road & Rail 1.26 
Aerospace & Defense 1.18 
Electrical Equipment 1.18 
Trading Companies & Distributors 1.07 
Household Products 1.00 
Building Products 0.97 
Professional Services 0.82 
Construction Materials 0.79 
Distributors 0.79 
Food & Staples Retailing 0.76 
Entertainment 0.67 
Consumer Finance 0.65 
Electric Utilities 0.44 
Hotels, Restaurants & Leisure 0.33 
Semiconductors & semicond. equipm. 0.31 
Software 0.16 
Multiline Retail 0.10 
Computers & Peripherals 0.09 
Health Care Equipment & Supplies 0.08 
Cash and other instruments 3.13 
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Taxonomy-aligned activities 
are expressed as a share of: 

-  turnover reflecting the 
share of revenue from 
green activities of 
investee companies. 

- capital expenditure 
(CapEx) showing the 
green investments made 
by investee companies, 
e.g. for a transition to a 
green economy. 

- operational expenditure 
(OpEx) reflecting green 
operational activities of 
investee companies. 

To comply with the EU 
Taxonomy, the criteria for 
fossil gas include 
limitations on emissions 
and switching to fully 
renewable power or low-
carbon fuels by the end of 
2035. For nuclear energy, 
the criteria include 
comprehensive safety and 
waste management rules. 

Enabling activities directly 
enable other activities to 
make a substantial 
contribution to an 
environmental objective. 

Transitional activities are 
activities for which low-
carbon alternatives are not 
yet available and among 
others have greenhouse gas 
emission levels 
corresponding to the best 
performance. 

 
To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 

0%.  

 
 Did the financial product invest in fossil gas and/or nuclear energy related activities 

complying with the EU Taxonomy 1? 

 
Yes:  

         In fossil gas        In nuclear energy 

No 

 
 
What was the share of investments made in transitional and enabling activities? 

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting 
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory 
note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU 
Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. 
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the 
first graph shows the Taxonomy alignment in relation to all the investments of the financial product 
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the 
investments of the financial product other than sovereign bonds. 
 

 

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

  
This graph represents 100% of the total investments. 
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0%.  
 

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?  

1.4%. This concerns investments with a positive score on one of more of the following SDG’s, 
without harming other SDG’s: SDG 12 (responsible consumption and prodcution), 13 (climate 
action), 14 (life below water) or 15 (life on land). 

What was the share of socially sustainable investments?  

53.5%. This concerns investments with a positive score on one of more of the following SDGs, 
without harming other SDGs: SDG 1 (No poverty), 2 (zero hunger), 3 (good health and well-
being), 4 (qulity education), 5 (gender equality), 6 (clean water and sanitation), 7 (affordable 
and clean energy), 8 (decent work and economic growth), 9 (industry, innovation and 
infrastructure), 10 (reduced inequalities), 11 (sustainable cities and communities), 16 (peace 
justice and strong insttutions) or 17 (partnerships for the goals). 

What investments were included under “other”, what was their purpose and were 
there any minimum environmental or social safeguards? 

Amongst others, the use of cash, cash equivalents and derivatives is included under “#2 
Other”. The fund may make use of derivatives for hedging, liquidity and efficient portfolio 
management as well as investment purposes (in line with the investment policy). Any 
derivatives in the fund were not used to attain environmental or social characteristics 
promoted by the financial product.  
 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?  

During the reporting period, the overall sustainability profile of the mandate was improved 
further by focusing on material information with regards to Environmental, Social and 
Governance factors. Furthermore, 12 holdings were under active engagement either within 
Robeco’s thematic engagement programs or under more company-specific engagement topics 
related to Environmental, Social and/or Governance issues. In addition, the environmental 
profile of the fund in terms of water use, waste generation and greenhouse gas emissions of 
the fund remained well below that of the benchmark. The fund has acarbon footprint that is 
more than 20% better than the benchmark. 

 

  

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.  
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ANNEX IV 

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of 
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

Product name: Robeco Capital Growth Funds - Robeco BP US Select Opportunities Equities 
Legal entity identifier: 213800YIJJ667CDPK983 
 

Environmental and/or social characteristics 
 

  

 

 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met?  

The fund promotes the following Environmental and Social characteristics: 

1. All equity holdings granted the right to vote and Robeco exerted that right by voting according to 
Robeco’s Proxy Voting Policy, unless impediments occured (e.g. share blocking).   

2. The sub-fund's portfolio complied with Robeco's Exclusion Policy excluding investments in 
companies that are exposed to controversial behavior and controversial products. This means that 
the Sub-fund had no exposure to excluded securities, taking into account a grace period. 

3. The sub-fund scrutinized investment in companies that are in breach of the ILO standards, UNGPs, 
UNGC or OECD Guidelines for Multinational Enterprises. Companies in the portfolio that have 

Did this financial product have a sustainable investment objective? 

Yes No 

It made sustainable 
investments with an 

environmental objective: ___% 
 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy 

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of  
48.4% of sustainable investments 
  

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 
with a social objective 
 

It made sustainable investments 
with a social objective: ___%  

It promoted E/S characteristics, but did not 
make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy  is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.   

 

 

 

 

 

 

 

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained. 
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breached one of the international guidelines during the investment period, have become part of the 
Enhanced Engagement program. When engagement  deemed highly unlikely to succeed, the 
company was excluded directly.  

4. Investments with an elevated sustainability risk are defined by Robeco as companies with an ESG 
Risk Rating of 40 and higher. The sub-fund was limited to a maximum exposure of 3% to investments 
with an elevated sustainability risk , based on the market weight in the portfolio taking into account 
regional differences and benchmark. Each investment with an ESG Risk rating of higher than 40 
requires separate approval by a dedicated committee of SI specialists, compliance and risk 
management that oversees the bottom-up sustainability analysis. 

5. The sub-fund’s weighted carbon footprint was better than that of the general market index. 

 

 How did the sustainability indicators perform? 

The sustainability indicators used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product performed as follows. All values are based on the 
positions and available data as at 31 December 2022. 

1. On behalf of the sub-funds votes, were cast on 1827 agenda items at 141 shareholders' meetings. 

2. The portfolio contained on average  0.06% investments that are on the Exclusion list as result of the 
application of the applicable exclusion policy. Unless sanctions stipulate specific timelines, exclusions 
apply within three months after the announcement. If selling is not possible for liquidity reasons, 
then buying is not allowed. Once selling is possible at a reasonable price, holdings will be sold. 

3. 0 companies in portfolio are in violation of the ILO standards, UNGPs, UNGC or OECD Guidelines for 
Multinational Enterprises and hence are a part of the Enhanced Engagement program.  

4. 0.67% of the holdings in portfolio had an elevated sustainability risk profile. 

5. The sub-fund's weighted carbon footprint was 41.59% better than that of the general market index. 

 

What were the objectives of the sustainable investments that the financial product 
partially made and how did the sustainable investment contribute to such objectives? 

Robeco uses its proprietary SDG framework to determine if an investment qualifies as 
sustainable investment. Robeco’s SDG Framework is a tool that systematically assesses 
individual companies on key SDG targets and sector-specific indicators which help analysts 
determine a company’s SDG contributions. These contributions aggregate into an overall 
SDG company score. The resulting scores are used to help construct portfolios that pursue 
positive impact, avoid negative impact, and support sustainable progress in the economy, 
society and the natural environment. Positive scores imply that the investment do not 
significant harm any of the UN Sustainable Development goals. 

The sustainable investments contributed to any or more of the UN Sustainable 
Development Goals, which include both social and environmental objectives. Robeco used 
its proprietary SDG Framework to assess which investments constitute a sustainable 
investment as referred to in art 2(17) SFDR. Under the SDG Framework, “SDG scores” are 
calculated for each investment. Investments having positive SDG scores (+1, +2, +3) are 
deemed to contribute to the UN SDGs. 
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How did the sustainable investments that the financial product partially made not cause 
significant harm to any environmental or social sustainable investment objective? 

Alignment with the OECD Guidelines for Multinational Enterprises, the UN Guiding 
Principles on Business and Human Rights and Principal Adverse Impact (PAI) are considered 
in the calculation of SDG scores under Robeco’s proprietary SDG Framework. Violations 
with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights and Principal Adverse Impact lead to a negative SDG score. Only 
investments with a positive SDG score can be classified as sustainable investment, 
indicating that such investments did no significant harm to any environmental or social 
sustainable investment objective. Minus scores show harm. Scores of -2 of -3 may even 
cause significant harm. 

How were the indicators for adverse impacts on sustainability factors taken into 
account?  

The fund considered principal adverse impacts of its investment decisions on sustainability 
factors as part of its investment due diligence process and procedures. For sustainable 
investments this meant ensuring that the investments do no significant harm to any 
environmental or social objective. Many PAI indicators are either directly or indirectly 
included in the SDG Framework to determine whether a company has significant impacts 
on the SDGs related to the PAI indicators. 

The following PAIs were consired in the fund: 

- PAI 1, table 1 was considered for scope 1, 2 and 3 Green House Gas emissions via 
engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion of 
activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 2, table 1 was considered for scope 1 and 2 carbon footprint via engagement, proxy 
voting and exclusions. Robeco’s Exclusion policy covers the exclusion of activities with 
highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% 
of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 3, table 1 was considered for scope 1 and 2 Green House Gas intensity of investee 
companies via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers 
the exclusion of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of 
the revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 4, table 1 regarding the exposure to companies in the fossil fuel sector was considered 
via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 5, table 1 regarding the share of energy consomption from non-renewable sources was 
considered via engagement, proxy voting and exclusions. Robeco is committed to 
contribute to the goals of the Paris Agreement and to achieving net zero carbon emissions 
by 2050. The portfolio decarbonization targets are derived from the P2 pathway from the 
IPCC 1.5-degree scenario of 2018. The P2 pathway is composed of the following emission 
milestones: 49% reduction of GHG emissions in 2030 and -89% reduction of GHG emissions 
in 2050, both relative to 2010 baseline.  

- PAI 6, table 1 regarding Energy comsumption per High Impact Climate sector was 
considered via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers 
the exclusion of activities with highly negative climate impacts (e.g. thermal coal (Coal 
power expansion plans ≥ 300 MW)). 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 
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- PAI 7, table 1 regarding activities negatively affecting biodiversity sensitive areas was 
considered via engagement. Robeco is developing methods to evaluate the materiality of 
biodiversity for our portfolios, and the impact of our portfolios on biodiversity. Based on 
such methods Robeco will set quantified targets in order to combat biodiversity loss, latest 
by 2024. 

- For relevant sectors, biodiversity impact is considered in fundamental SI research analysis. 
Robeco is developing a framework to consider this across all investments. 

- PAI 8, table 1 regarding Water emissions was considered via engagement. Within Robeco’s 
Controversial Behavior program, companies are screened on a potential violation in relation 
to water. When Robeco deems a company to cause significant negative impact on local 
water supply or waste issues which is a breach of UN Global Compact principle 7, it will 
either apply enhanced engagement or directly exclude the company from the universe. 

- PAI 9, table 1 regarding hazardous  waste and radioactive waste ratio was considered via 
engagement. In addition, within Robeco’s Controversial Behavior program, companies are 
screened on a potential violation in relation to waste. When Robeco deems a company to 
cause significant negative impact on local water supply or waste issues which is a breach of 
UN Global Compact principle 7, it will either apply enhanced engagement or directly exclude 
the company from the universe. 

- PAI 10, table 1 regarding violations of UN Global Compact principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises 
was considered via engagement, proxy voting and exclusions. Robeco acts in accordance 
with the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises, 
and is guided by these international standards to assess the behavior of companies. In order 
to mitigate severe breaches, an enhanced engagement process is applied where Robeco 
deems a severe breach of these principles and guidelines has occured. If this enhanced 
engagement, which may last up to a period of three years, does not lead to the desired 
change, Robeco will exclude a company from its investment universe. 

- PAI 11, table 1 regarding lack of processes and compliance mechanisms to monitor 
compliance with UN Global Compact principles and OECD Guidelines for Multinational 
Enterprises was considered via engagement and proxy voting. Robeco supports the human 
rights principles described in the Universal Declaration of Human Rights (UDHR) and 
detailed in the Guiding Principles on Business and Human Rights (UNGP), the OECD 
Guidelines for Multinational Enterprises and the eight fundamental International Labour 
Organization (ILO) conventions. Our commitment to these principles means Robeco will 
expect companies to formally commit to respect human rights, have in place human rights 
due diligence processes, and, where appropriate, ensure that victims of human rights 
abuses have access to remedy. 

- PAI 12, table 1 regarding unadjusted gender pay-gap was considered via engagement and 
proxy voting. In 2022, Robeco launched an engagement program on diversity and inclusion, 
which will include elements in relation to the gender pay gap. Overall, gender pay gap 
disclosures are only mandatory in few jurisdictions (e.g. UK, California). Companies are 
encouraged to improve such disclosures.  

- PAI 13, table 1 regarding board gender diversity was considered via engagement and proxy 
vorting. In 2022, Robeco launched an engagement program on diversity and inclusion, 
which will include elements in relation to equal pay. 

- PAI 14, table 1 regarding exposure to contraversial weapons was considered via exclusions. 
For all strategies Robeco deems anti-personnel mines, cluster munitions, chemical, 
biological weapons, white phosphorus, depleted uranium weapons and nuclear weapons 
that are tailor made and essential, to be controversial weapons. Exclusion is applied to 
companies that are manufacturers of certain products that do not comply with the 
following treaties or legal bans on controversial weapons:1. The Ottawa Treaty (1997) 
which prohibits the use, stockpiling, production and transfer of anti-personnel mines.2. The 
Convention on Cluster Munitions (2008) which prohibits the use, stockpiling, production 
and transfer of cluster munitions.3. The Chemical Weapons Convention (1997) which 



Sustainability disclosures (unaudited) 
 

Robeco Capital Growth Funds 1380 

prohibits the use, stockpiling, production and transfer of chemical weapons. 4. Biological 
Weapons Convention (1975) which prohibits the use, stockpiling, production and transfer 
of biological weapons.5. The Treaty on the Non-Proliferation of Nuclear Weapons (1968) 
which limits the spread of nuclear weapons to the group of so-called Nuclear Weapons 
States (USA, Russia, UK, France and China). 6. The Dutch act on Financial Supervision ‘Besluit 
marktmisbruik’ art. 21 a. 7. The Belgian Loi Mahoux, the ban on uranium weapons. 8. 
Council Regulation (EU) 2018/1542 of 15 October 2018 concerning restrictive measures 
against the proliferation and use of chemical weapons. 

- PAI 4, table 2 regarding investments in companies without carbon emission reduction 
initiatives was considered via engagement. Robeco engages with key high emitters in our 
investment portfolios via the engagement themes “Acceleration to Paris” and “Net Zero 
Carbon Emissions”. 

- PAI 5, table 3 regarding the share of investments in investee companies without any 
grievance or complaintshandling mechanism was considered. 

- PAI 6, table 3 regarding insufficient whistleblower protection was considered. 
- PAI 7, table 3 regarding incidents of discrimination was considered. 
- PAI 8, table 3 regarding exessive CEO pay ratio was considered via proxy voting and 

engagement under the engagement program “Responsible Executive Remuneration”. 
 

Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:  

 The sustainable investments were aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights via both Robeco’s 
Exclusion Policy and Robeco’s SDG Framework. Robeco’s SDG Framework screens for 
breaches on these principles in the final step of the framework. In this step, Robeco checks 
whether the company concerned has been involved in any controversies. Involvement in 
any controversy will result in a negative SDG score for the company, meaning it is not a 
sustainable investment. 

Robeco’s Exclusion Policy includes an explanation of how Robeco acts in accordance with 
the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises 
and is guided by these international treaties to assess the behaviour of companies. Robeco 
continuously screens its investments for breaches of these principles. In the reported year, 
there have been no breaches. 

 

The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  
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How did this financial product consider principal adverse impacts on 
sustainability factors? 

PAI were considered both pre-investment (through exclusions and through integration in 
the investment due diligence) and post-investments (through engagement). All values are based on 
the average positions over the reporting period. 

Pre-investment, the following principal adverse impacts on sustainability factors were considered: 

o Via the applied normative and activity-based exclusions, the following PAIs were considered: 

- Exposure to companies active in the fossil fuel sector (PAI 4, Table 1) was  7.81% of the net assets, 
compared to 7.03% of the benchmark 

- Exposure to companies in violations of the UN Global Compact Principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises (PAI 10, 
Table 1) was  0% of the net assets, compared to 0% of the benchmark 

- Exposure to comapanies exploiting activities negatively affecting biodiversity-sensitive areas (PAI 7, 
Table 1) was  3.95% of the net assets, compared to 1.33% of the benchmark. The consideration of 
this PAI is currently restricted to applying exclusions to palm oil producing companies and for any 
breaches to the UNGC, UNGP and OECD Guidelines for Multinational Enterprises in relation to 
biodiversity. 

- Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons (PAI 
14, Table 1) was  0% of the net assets, compared to 0% of the benchmark 

o Via the ESG integration process, as part of the investment due diligence policies and procedures, the 
following PAIs were considered: 

- All indicators related to GHG emissions, as part of the required Climate Risk analysis (PAI 1-6, Table 
1, PAI 4, Table 2) 

- Biodiversity, water and waste indicators (PAI 7-9, Table 1) when relevant for the sector 

- The board gender diversity (PAI 13, Table 1), expressed as the weighted average ratio of female to 
male board members of the portfolio was 0.4 compared to 0.5 for the benchmark. 

Post-investment, the following principal adverse impacts on sustainability factors were taken into account: 

o Via the application of the voting policy, the following PAIs were considered: 

- All indicators related to GHG emissions (PAI 1-6, Table 1) 

- Indicators in related to social and employee matters (PAI 10-13, Table 1; PAI 5-8, Table 3) 

o Via Robeco’s entity engagement program, the following PAIs were considered: 

- At year end  5 companies in portfolio were subject to the Robeco Entity Engagement program. Via 
the Robeco Entity Engagement program, the following numbers of engagement cases per PAI were 
active on portfolio holdings, during the reporting period: PAI 1, table 1: GHG emissions 2 cases. PAI 
2, table 1: Carbon footprint 2 cases. PAI 3, table 1: GHG intensity of investee companies 2 cases. PAI 
4, table 1: Exposure to companies active in the fossil fuel sector 2 cases. PAI 5, table 1: Share of 
nonrenewable energy consumption and production 2 cases. PAI 6, table 1: Energy consumption 
intensity per high impact climate sector 2 cases.  

- All indicators related to Climate and other environment-related indicators (PAI 1-9, Table 1) 

- Violations of the UN Global Compact Principles and Organisation for Economic Cooperation and 
Development (OECD) Guidelines for Multinational Enterprises (PAI 10, Table 1) 

- In addition, based on a yearly review of Robeco’s performance on all mandatory and selected 
voluntary indicators, holdings of The Sub-fund that cause adverse impact might be selected for 
engagement. 
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What were the top investments of this financial product? 

 

Largest investments Sector % Assets Country 
Ameriprise Financial Inc Capital Markets 2.29 United States 
AutoZone Inc Specialty Retail 1.99 United States 
Fifth Third Bancorp Banks 1.75 United States 
CenterPoint Energy Inc Multi-Utilities 1.68 United States 
Dover Corp Machinery 1.54 United States 
KeyCorp Banks 1.51 United States 
Huntington Bancshares Inc Banks 1.47 United States 
East West Bancorp Inc Banks 1.41 United States 
Schlumberger NV Energy Equipment & Services 1.39 United States 
AMETEK Inc Electrical Equipment 1.38 United States 
ICON PLC Life Sciences Tools & Services 1.33 United States 
Eaton Corp PLC Electrical Equipment 1.32 United States 
Textron Inc Aerospace & Defense 1.25 United States 
AmerisourceBergen Corp Health Care Providers & Services 1.24 United States 
Howmet Aerospace Inc Aerospace & Defense 1.19 United States 
 

What was the proportion of sustainability-related investments? 

97.7% 

What was the asset allocation?  
 

 

  

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

 
 

 

 

 

 
#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 
 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 
 

The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments. 
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments. 

 

Investments

#1 Aligned with E/S 
characteristics -

97.7%

#1A Sustainable 
48.4%  

Other environmental 
4.3%  

Social 44.1%  

#1B Other E/S 
characteristics 

49.3%  
#2 Other 2.3%

The list includes 
the investments 
constituting the 
greatest 
proportion of 
investments of 
the financial 
product during 
the reference 
period which is: 1 
January 2022 
through 31 
December 2022  
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In which economic sectors were the investments made? 
 

Sector Average exposure in % over the reporting period 
Sectors deriving revenues from exploration, mining, extraction, production, processing, storage, refining 
or distribution, including transportation, storage and trade, of fossil fuels -  
Oil, Gas & Consumable Fuels 5.22 
Energy Equipment & Services 2.33 
Other sectors  
Banks 6.99 
Equity Real Estate Investment Trusts (REITs) 6.03 
Aerospace & Defense 5.49 
Health Care Providers & Services 5.33 
Insurance 5.01 
Chemicals 4.20 
Machinery 3.91 
Hotels, Restaurants & Leisure 3.73 
Electrical Equipment 3.16 
Specialty Retail 2.96 
Household Durables 2.74 
IT Services 2.63 
Professional Services 2.59 
Multi-Utilities 2.57 
Capital Markets 2.56 
Life Sciences Tools & Services 2.48 
Semiconductors & Semiconductor Equipment 2.45 
Electric Utilities 2.41 
Building Products 2.38 
Software 1.90 
Leisure Products 1.76 
Consumer Finance 1.69 
Electronic Equipment, Instruments & Components 1.62 
Beverages 1.33 
Road & Rail 1.28 
Health Care Equipment & Supplies 1.21 
Technology Hardware, Storage & Peripherals 1.04 
Automobiles 0.97 
Food & Staples Retailing 0.85 
Air Freight & Logistics 0.84 
Containers & Packaging 0.83 
Auto Components 0.81 
Distributors 0.79 
Entertainment 0.72 
Commercial Services & Supplies 0.68 
Real Estate Investment Trusts (REITs) 0.58 
Airlines 0.52 
Trading Companies & Distributors 0.33 
Diversified Consumer Services 0.16 
Diversified Financial Services 0.16 
Media 0.08 
Commercial Banks 0.06 
Cash and other instruments 2.61 
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Taxonomy-aligned activities 
are expressed as a share of: 

-  turnover reflecting the 
share of revenue from 
green activities of 
investee companies. 

- capital expenditure 
(CapEx) showing the green 
investments made by 
investee companies, e.g. 
for a transition to a green 
economy. 

- operational expenditure 
(OpEx) reflecting green 
operational activities of 
investee companies. 

To comply with the EU 
Taxonomy, the criteria for 
fossil gas include 
limitations on emissions 
and switching to fully 
renewable power or low-
carbon fuels by the end of 
2035. For nuclear energy, 
the criteria include 
comprehensive safety and 
waste management rules. 

Enabling activities directly 
enable other activities to 
make a substantial 
contribution to an 
environmental objective. 

Transitional activities are 
activities for which low-
carbon alternatives are not 
yet available and among 
others have greenhouse gas 
emission levels 
corresponding to the best 
performance. 

 
To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 

0%.  

 
 Did the financial product invest in fossil gas and/or nuclear energy related activities 

complying with the EU Taxonomy 1? 

 
Yes:  

         In fossil gas        In nuclear energy 

No 

 
 
What was the share of investments made in transitional and enabling activities? 

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting 
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory 
note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU 
Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. 
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the 
first graph shows the Taxonomy alignment in relation to all the investments of the financial product 
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the 
investments of the financial product other than sovereign bonds. 
 

 

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

  
This graph represents 100% of the total investments. 
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0%.  
 

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?  

4.3%. This concerns investments with a positive score on one of more of the following SDG’s, 
without harming other SDG’s: SDG 12 (responsible consumption and prodcution), 13 (climate 
action), 14 (life below water) or 15 (life on land). 

What was the share of socially sustainable investments?  

44.1%. This concerns investments with a positive score on one of more of the following SDGs, 
without harming other SDGs: SDG 1 (No poverty), 2 (zero hunger), 3 (good health and well-
being), 4 (qulity education), 5 (gender equality), 6 (clean water and sanitation), 7 (affordable 
and clean energy), 8 (decent work and economic growth), 9 (industry, innovation and 
infrastructure), 10 (reduced inequalities), 11 (sustainable cities and communities), 16 (peace 
justice and strong insttutions) or 17 (partnerships for the goals). 

What investments were included under “other”, what was their purpose and were 
there any minimum environmental or social safeguards? 

Amongst others, the use of cash, cash equivalents and derivatives is included under “#2 
Other”. The fund may make use of derivatives for hedging, liquidity and efficient portfolio 
management as well as investment purposes (in line with the investment policy). Any 
derivatives in the fund were not used to attain environmental or social characteristics 
promoted by the financial product.  
 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?  

During the reporting period, the overall sustainability profile of the mandate was improved 
further by focusing on material information with regards to Environmental, Social and 
Governance factors. Furthermore, 17 holdings were under active engagement either within 
Robeco’s thematic engagement programs or under more company-specific engagement topics 
related to Environmental, Social and/or Governance issues. In addition, the environmental 
profile of the fund in terms of water use, waste generation and greenhouse gas emissions of 
the fund remained well below that of the benchmark. The fund has acarbon footprint that is 
more than 40% better than the benchmark. 

 

  

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.  
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ANNEX IV 

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of 
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

Product name: Robeco Capital Growth Funds - Robeco Chinese A-share Equities 
Legal entity identifier: 213800GE9C6GVRJ3AM62 
 

Environmental and/or social characteristics 
 

  

 

 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met?  

The fund promotes the following Environmental and Social characteristics: 

1. All equity holdings granted the right to vote and Robeco exerted that right by voting according to 
Robeco’s Proxy Voting Policy, unless impediments occured (e.g. share blocking).   

2. The sub-fund's portfolio complied with Robeco's Exclusion Policy excluding investments in 
companies that are exposed to controversial behavior and controversial products. This means that 
the Sub-fund had no exposure to excluded securities, taking into account a grace period. 

3. The sub-fund scrutinized investment in companies that are in breach of the ILO standards, UNGPs, 
UNGC or OECD Guidelines for Multinational Enterprises. Companies in the portfolio that have 

Did this financial product have a sustainable investment objective? 

Yes No 

It made sustainable 
investments with an 

environmental objective: ___% 
 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy 

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of  
60.4% of sustainable investments 
  

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 
with a social objective 
 

It made sustainable investments 
with a social objective: ___%  

It promoted E/S characteristics, but did not 
make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy  is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.   

 

 

 

 

 

 

 

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained. 
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breached one of the international guidelines during the investment period, have become part of the 
Enhanced Engagement program. When engagement  deemed highly unlikely to succeed, the 
company was excluded directly.  

4. Investments with an elevated sustainability risk are defined by Robeco as companies with an ESG 
Risk Rating of 40 and higher. The sub-fund was limited to a maximum exposure of 25% to 
investments with an elevated sustainability risk , based on the market weight in the portfolio taking 
into account regional differences and benchmark. Each investment with an ESG Risk rating of higher 
than 40 requires separate approval by a dedicated committee of SI specialists, compliance and risk 
management that oversees the bottom-up sustainability analysis. 

5. The sub-fund’s weighted average ESG score was better than that of the general market index.  

 

 How did the sustainability indicators perform? 

The sustainability indicators used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product performed as follows. All values are based on the 
positions and available data as at 31 December 2022. 

1. On behalf of the sub-funds votes, were cast on 1579 agenda items at 157 shareholders' meetings. 

2. The portfolio contained on average  1.16% investments that are on the Exclusion list as result of the 
application of the applicable exclusion policy. Unless sanctions stipulate specific timelines, exclusions 
apply within three months after the announcement. If selling is not possible for liquidity reasons, 
then buying is not allowed. Once selling is possible at a reasonable price, holdings will be sold. 

3. 0 companies in portfolio are in violation of the ILO standards, UNGPs, UNGC or OECD Guidelines for 
Multinational Enterprises and hence are a part of the Enhanced Engagement program.  

4. 12.57% of the holdings in portfolio had an elevated sustainability risk profile. 

5. The sub-fund’s weighted average ESG score was 31.05 against 32.63 for the general market index. 

 

What were the objectives of the sustainable investments that the financial product 
partially made and how did the sustainable investment contribute to such objectives? 

Robeco uses its proprietary SDG framework to determine if an investment qualifies as 
sustainable investment. Robeco’s SDG Framework is a tool that systematically assesses 
individual companies on key SDG targets and sector-specific indicators which help analysts 
determine a company’s SDG contributions. These contributions aggregate into an overall 
SDG company score. The resulting scores are used to help construct portfolios that pursue 
positive impact, avoid negative impact, and support sustainable progress in the economy, 
society and the natural environment. Positive scores imply that the investment do not 
significant harm any of the UN Sustainable Development goals. 

The sustainable investments contributed to any or more of the UN Sustainable 
Development Goals, which include both social and environmental objectives. Robeco used 
its proprietary SDG Framework to assess which investments constitute a sustainable 
investment as referred to in art 2(17) SFDR. Under the SDG Framework, “SDG scores” are 
calculated for each investment. Investments having positive SDG scores (+1, +2, +3) are 
deemed to contribute to the UN SDGs. 
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How did the sustainable investments that the financial product partially made not cause 
significant harm to any environmental or social sustainable investment objective? 

Alignment with the OECD Guidelines for Multinational Enterprises, the UN Guiding 
Principles on Business and Human Rights and Principal Adverse Impact (PAI) are considered 
in the calculation of SDG scores under Robeco’s proprietary SDG Framework. Violations 
with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights and Principal Adverse Impact lead to a negative SDG score. Only 
investments with a positive SDG score can be classified as sustainable investment, 
indicating that such investments did no significant harm to any environmental or social 
sustainable investment objective. Minus scores show harm. Scores of -2 of -3 may even 
cause significant harm. 

How were the indicators for adverse impacts on sustainability factors taken into 
account?  

The fund considered principal adverse impacts of its investment decisions on sustainability 
factors as part of its investment due diligence process and procedures. For sustainable 
investments this meant ensuring that the investments do no significant harm to any 
environmental or social objective. Many PAI indicators are either directly or indirectly 
included in the SDG Framework to determine whether a company has significant impacts 
on the SDGs related to the PAI indicators. 

The following PAIs were consired in the fund: 

- PAI 1, table 1 was considered for scope 1, 2 and 3 Green House Gas emissions via 
engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion of 
activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 2, table 1 was considered for scope 1 and 2 carbon footprint via engagement, proxy 
voting and exclusions. Robeco’s Exclusion policy covers the exclusion of activities with 
highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% 
of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 3, table 1 was considered for scope 1 and 2 Green House Gas intensity of investee 
companies via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers 
the exclusion of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of 
the revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 4, table 1 regarding the exposure to companies in the fossil fuel sector was considered 
via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 5, table 1 regarding the share of energy consomption from non-renewable sources was 
considered via engagement, proxy voting and exclusions. Robeco is committed to 
contribute to the goals of the Paris Agreement and to achieving net zero carbon emissions 
by 2050. The portfolio decarbonization targets are derived from the P2 pathway from the 
IPCC 1.5-degree scenario of 2018. The P2 pathway is composed of the following emission 
milestones: 49% reduction of GHG emissions in 2030 and -89% reduction of GHG emissions 
in 2050, both relative to 2010 baseline.  

- PAI 6, table 1 regarding Energy comsumption per High Impact Climate sector was 
considered via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers 
the exclusion of activities with highly negative climate impacts (e.g. thermal coal (Coal 
power expansion plans ≥ 300 MW)). 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 
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- PAI 7, table 1 regarding activities negatively affecting biodiversity sensitive areas was 
considered via engagement. Robeco is developing methods to evaluate the materiality of 
biodiversity for our portfolios, and the impact of our portfolios on biodiversity. Based on 
such methods Robeco will set quantified targets in order to combat biodiversity loss, latest 
by 2024. 

- For relevant sectors, biodiversity impact is considered in fundamental SI research analysis. 
Robeco is developing a framework to consider this across all investments. 

- PAI 8, table 1 regarding Water emissions was considered via engagement. Within Robeco’s 
Controversial Behavior program, companies are screened on a potential violation in relation 
to water. When Robeco deems a company to cause significant negative impact on local 
water supply or waste issues which is a breach of UN Global Compact principle 7, it will 
either apply enhanced engagement or directly exclude the company from the universe. 

- PAI 9, table 1 regarding hazardous  waste and radioactive waste ratio was considered via 
engagement. In addition, within Robeco’s Controversial Behavior program, companies are 
screened on a potential violation in relation to waste. When Robeco deems a company to 
cause significant negative impact on local water supply or waste issues which is a breach of 
UN Global Compact principle 7, it will either apply enhanced engagement or directly exclude 
the company from the universe. 

- PAI 10, table 1 regarding violations of UN Global Compact principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises 
was considered via engagement, proxy voting and exclusions. Robeco acts in accordance 
with the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises, 
and is guided by these international standards to assess the behavior of companies. In order 
to mitigate severe breaches, an enhanced engagement process is applied where Robeco 
deems a severe breach of these principles and guidelines has occured. If this enhanced 
engagement, which may last up to a period of three years, does not lead to the desired 
change, Robeco will exclude a company from its investment universe. 

- PAI 11, table 1 regarding lack of processes and compliance mechanisms to monitor 
compliance with UN Global Compact principles and OECD Guidelines for Multinational 
Enterprises was considered via engagement and proxy voting. Robeco supports the human 
rights principles described in the Universal Declaration of Human Rights (UDHR) and 
detailed in the Guiding Principles on Business and Human Rights (UNGP), the OECD 
Guidelines for Multinational Enterprises and the eight fundamental International Labour 
Organization (ILO) conventions. Our commitment to these principles means Robeco will 
expect companies to formally commit to respect human rights, have in place human rights 
due diligence processes, and, where appropriate, ensure that victims of human rights 
abuses have access to remedy. 

- PAI 12, table 1 regarding unadjusted gender pay-gap was considered via engagement and 
proxy voting. In 2022, Robeco launched an engagement program on diversity and inclusion, 
which will include elements in relation to the gender pay gap. Overall, gender pay gap 
disclosures are only mandatory in few jurisdictions (e.g. UK, California). Companies are 
encouraged to improve such disclosures.  

- PAI 13, table 1 regarding board gender diversity was considered via engagement and proxy 
vorting. In 2022, Robeco launched an engagement program on diversity and inclusion, 
which will include elements in relation to equal pay. 

- PAI 14, table 1 regarding exposure to contraversial weapons was considered via exclusions. 
For all strategies Robeco deems anti-personnel mines, cluster munitions, chemical, 
biological weapons, white phosphorus, depleted uranium weapons and nuclear weapons 
that are tailor made and essential, to be controversial weapons. Exclusion is applied to 
companies that are manufacturers of certain products that do not comply with the 
following treaties or legal bans on controversial weapons:1. The Ottawa Treaty (1997) 
which prohibits the use, stockpiling, production and transfer of anti-personnel mines.2. The 
Convention on Cluster Munitions (2008) which prohibits the use, stockpiling, production 
and transfer of cluster munitions.3. The Chemical Weapons Convention (1997) which 
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prohibits the use, stockpiling, production and transfer of chemical weapons. 4. Biological 
Weapons Convention (1975) which prohibits the use, stockpiling, production and transfer 
of biological weapons.5. The Treaty on the Non-Proliferation of Nuclear Weapons (1968) 
which limits the spread of nuclear weapons to the group of so-called Nuclear Weapons 
States (USA, Russia, UK, France and China). 6. The Dutch act on Financial Supervision ‘Besluit 
marktmisbruik’ art. 21 a. 7. The Belgian Loi Mahoux, the ban on uranium weapons. 8. 
Council Regulation (EU) 2018/1542 of 15 October 2018 concerning restrictive measures 
against the proliferation and use of chemical weapons. 

- PAI 4, table 2 regarding investments in companies without carbon emission reduction 
initiatives was considered via engagement. Robeco engages with key high emitters in our 
investment portfolios via the engagement themes “Acceleration to Paris” and “Net Zero 
Carbon Emissions”. 

- PAI 5, table 3 regarding the share of investments in investee companies without any 
grievance or complaintshandling mechanism was considered. 

- PAI 6, table 3 regarding insufficient whistleblower protection was considered. 
- PAI 7, table 3 regarding incidents of discrimination was considered. 
- PAI 8, table 3 regarding exessive CEO pay ratio was considered via proxy voting and 

engagement under the engagement program “Responsible Executive Remuneration”. 
-  

 
Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:  

 The sustainable investments were aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights via both Robeco’s 
Exclusion Policy and Robeco’s SDG Framework. Robeco’s SDG Framework screens for 
breaches on these principles in the final step of the framework. In this step, Robeco checks 
whether the company concerned has been involved in any controversies. Involvement in 
any controversy will result in a negative SDG score for the company, meaning it is not a 
sustainable investment. 

Robeco’s Exclusion Policy includes an explanation of how Robeco acts in accordance with 
the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises 
and is guided by these international treaties to assess the behaviour of companies. Robeco 
continuously screens its investments for breaches of these principles. In the reported year, 
there have been no breaches. 

The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  
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How did this financial product consider principal adverse impacts on 
sustainability factors? 

PAI were considered both pre-investment (through exclusions and through integration in 
the investment due diligence) and post-investments (through engagement). All values are based on 
the average positions over the reporting period. 

Pre-investment, the following principal adverse impacts on sustainability factors were considered: 

o Via the applied normative and activity-based exclusions, the following PAIs were considered: 

- Exposure to companies active in the fossil fuel sector (PAI 4, Table 1) was  0.81% of the net assets, 
compared to 2.57% of the benchmark 

- Exposure to companies in violations of the UN Global Compact Principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises (PAI 10, 
Table 1) was  0% of the net assets, compared to 0.64% of the benchmark 

- Exposure to comapanies exploiting activities negatively affecting biodiversity-sensitive areas (PAI 7, 
Table 1) was  2.84% of the net assets, compared to 0.27% of the benchmark. The consideration of 
this PAI is currently restricted to applying exclusions to palm oil producing companies and for any 
breaches to the UNGC, UNGP and OECD Guidelines for Multinational Enterprises in relation to 
biodiversity. 

- Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons (PAI 
14, Table 1) was  0% of the net assets, compared to 0.08% of the benchmark 

o Via the ESG integration process, as part of the investment due diligence policies and procedures, the 
following PAIs were considered: 

- All indicators related to GHG emissions, as part of the required Climate Risk analysis (PAI 1-6, Table 
1, PAI 4, Table 2) 

- Biodiversity, water and waste indicators (PAI 7-9, Table 1) when relevant for the sector 

- The board gender diversity (PAI 13, Table 1), expressed as the weighted average ratio of female to 
male board members of the portfolio was 0.2 compared to 0.2 for the benchmark. 

Post-investment, the following principal adverse impacts on sustainability factors were taken into account: 

o Via the application of the voting policy, the following PAIs were considered: 

- All indicators related to GHG emissions (PAI 1-6, Table 1) 

- Indicators in related to social and employee matters (PAI 10-13, Table 1; PAI 5-8, Table 3) 

o Via Robeco’s entity engagement program, the following PAIs were considered: 

- At year end  3 companies in portfolio were subject to the Robeco Entity Engagement program.  

- All indicators related to Climate and other environment-related indicators (PAI 1-9, Table 1) 

- Violations of the UN Global Compact Principles and Organisation for Economic Cooperation and 
Development (OECD) Guidelines for Multinational Enterprises (PAI 10, Table 1) 

- In addition, based on a yearly review of Robeco’s performance on all mandatory and selected 
voluntary indicators, holdings of The Sub-fund that cause adverse impact might be selected for 
engagement. 
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What were the top investments of this financial product? 

 

Largest investments Sector % Assets Country 
Kweichow Moutai Co Ltd Beverages 7.12 China 
Contemporary Amperex Technology Ltd Electrical Equipment 4.33 China 

China Yangtze Power Co Ltd 
Independent Power and Renewable Electricity 
Producers 

4.32 China 

Poly Developments and Holdings Group Co Real Estate Management & Development 3.35 China 
Inner Mongolia Yili Industrial Group Co Food Products 3.28 China 
LONGi Green Energy Technology Co Ltd Semiconductors & Semiconductor Equipment 2.96 China 

China Three Gorges Renewables Group  
Independent Power and Renewable Electricity 
Producers 

2.50 China 

China Tourism Group Duty Free Corp Ltd Specialty Retail 2.46 China 
Hubei Xingfa Chemicals Group Co Ltd Chemicals 2.46 China 
Power Construction Corp of China Ltd Construction & Engineering 2.43 China 
Muyuan Foods Co Ltd Food Products 2.24 China 
Haier Smart Home Co Ltd Household Durables 2.05 China 
China Merchants Bank Co Ltd Banks 1.99 China 
East Money Information Co Ltd Capital Markets 1.91 China 
YTO Express Group Co Ltd Air Freight & Logistics 1.89 China 
 

What was the proportion of sustainability-related investments? 

99.0% 

What was the asset allocation?  
 

 

 

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

 
 

 

 

 

 
#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 
 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 
 

The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments. 
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments. 

 

Investments

#1 Aligned with E/S 
characteristics -

99.0%

#1A Sustainable 
60.4%  

Other environmental 
15.5%  

Social 45.0%  

#1B Other E/S 
characteristics 

38.6%  
#2 Other 1.0%

The list includes 
the investments 
constituting the 
greatest 
proportion of 
investments of 
the financial 
product during 
the reference 
period which is: 1 
January 2022 
through 31 
December 2022  
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In which economic sectors were the investments made? 
 

Sector Average exposure in % over the reporting period 
Sectors deriving revenues from exploration, mining, extraction, production, processing, storage, refining or 
distribution, including transportation, storage and trade, of fossil fuels -  
Gas Utilities 1.16 
Other sectors  
Gas Utilities 1.16 
Beverages 10.27 
Electrical Equipment 9.02 
Semiconductors & Semiconductor Equipment 7.80 
Metals & Mining 7.58 
Independent Power and Renewable Electricity Producers 6.82 
Chemicals 6.49 
Food Products 5.53 
Banks 4.46 
Real Estate Management & Development 3.80 
Construction & Engineering 2.91 
Capital Markets 2.66 
Specialty Retail 2.46 
Air Freight & Logistics 2.39 
Household Durables 2.25 
Health Care Equipment & Supplies 2.10 
Building Products 1.93 
Life Sciences Tools & Services 1.87 
Construction Materials 1.85 
Commercial Banks 1.85 
Automobiles 1.58 
Commercial Services & Supplies 1.49 
Biotechnology 1.48 
Software 1.47 
Transportation Infrastructure 1.22 
Insurance 1.06 
Pharmaceuticals 0.91 
Food & Staples Retailing 0.63 
Paper & Forest Products 0.63 
Airlines 0.60 
Electronic Equipment & Instruments 0.57 
Technology Hardware, Storage & Peripherals 0.41 
Semiconductors & semicond. equipm. 0.40 
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Taxonomy-aligned activities 
are expressed as a share of: 

-  turnover reflecting the 
share of revenue from 
green activities of 
investee companies. 

- capital expenditure 
(CapEx) showing the green 
investments made by 
investee companies, e.g. 
for a transition to a green 
economy. 

- operational expenditure 
(OpEx) reflecting green 
operational activities of 
investee companies. 

To comply with the EU 
Taxonomy, the criteria for 
fossil gas include limitations 
on emissions and switching 
to fully renewable power or 
low-carbon fuels by the end 
of 2035. For nuclear energy, 
the criteria include 
comprehensive safety and 
waste management rules. 

Enabling activities directly 
enable other activities to 
make a substantial 
contribution to an 
environmental objective. 

Transitional activities are 
activities for which low-
carbon alternatives are not 
yet available and among 
others have greenhouse gas 
emission levels 
corresponding to the best 
performance. 

 
To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 

0%.  

 
 Did the financial product invest in fossil gas and/or nuclear energy related activities 

complying with the EU Taxonomy 1? 

 
Yes:  

         In fossil gas        In nuclear energy 

No 

 
 

  

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting 
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory 
note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU 
Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. 
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the 
first graph shows the Taxonomy alignment in relation to all the investments of the financial product 
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the 
investments of the financial product other than sovereign bonds. 
 

 

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

  
This graph represents 100% of the total investments. 
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What was the share of investments made in transitional and enabling activities? 

0%.  
 

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?  

15.4%. This concerns investments with a positive score on one of more of the following SDG’s, 
without harming other SDG’s: SDG 12 (responsible consumption and prodcution), 13 (climate 
action), 14 (life below water) or 15 (life on land). 

What was the share of socially sustainable investments?  

45.0%. This concerns investments with a positive score on one of more of the following SDGs, 
without harming other SDGs: SDG 1 (No poverty), 2 (zero hunger), 3 (good health and well-
being), 4 (qulity education), 5 (gender equality), 6 (clean water and sanitation), 7 (affordable 
and clean energy), 8 (decent work and economic growth), 9 (industry, innovation and 
infrastructure), 10 (reduced inequalities), 11 (sustainable cities and communities), 16 (peace 
justice and strong insttutions) or 17 (partnerships for the goals). 

What investments were included under “other”, what was their purpose and were 
there any minimum environmental or social safeguards? 

Amongst others, the use of cash, cash equivalents and derivatives is included under “#2 
Other”. The fund may make use of derivatives for hedging, liquidity and efficient portfolio 
management as well as investment purposes (in line with the investment policy). Any 
derivatives in the fund were not used to attain environmental or social characteristics 
promoted by the financial product.  
 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?  

During the reporting period, the overall sustainability profile of the mandate was improved 
further by focusing on material information with regards to Environmental, Social and 
Governance factors. Furthermore, 3 holdings were under active engagement either within 
Robeco’s thematic engagement programs or under more company-specific engagement topics 
related to Environmental, Social and/or Governance issues.  

 

  

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.  

 



Sustainability disclosures (unaudited) 
 

Robeco Capital Growth Funds 1397 

ANNEX IV 

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of 
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

Product name: Robeco Capital Growth Funds - Robeco QI Chinese A-share Active Equities 
Legal entity identifier: 213800OARI6HPJH22T56 
 

Environmental and/or social characteristics 
 

  

 

 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met?  

The fund promotes the following Environmental and Social characteristics: 

1. All equity holdings granted the right to vote and Robeco exerted that right by voting according to 
Robeco’s Proxy Voting Policy, unless impediments occured (e.g. share blocking).   

2. The sub-fund's portfolio complied with Robeco's Exclusion Policy excluding investments in 
companies that are exposed to controversial behavior and controversial products. This means that 
the Sub-fund had no exposure to excluded securities, taking into account a grace period. 

3. The sub-fund scrutinized investment in companies that are in breach of the ILO standards, UNGPs, 
UNGC or OECD Guidelines for Multinational Enterprises. Companies in the portfolio that have 

Did this financial product have a sustainable investment objective? 

Yes No 

It made sustainable 
investments with an 

environmental objective: ___% 
 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy 

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of  
55.9% of sustainable investments 
  

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 
with a social objective 
 

It made sustainable investments 
with a social objective: ___%  

It promoted E/S characteristics, but did not 
make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy  is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.   

 

 

 

 

 

 

 

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained. 
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breached one of the international guidelines during the investment period, have become part of the 
Enhanced Engagement program. When engagement  deemed highly unlikely to succeed, the 
company was excluded directly.  

4. The sub-fund’s weighted carbon (scope level 1 and 2), water and waste footprint score was better 
than that of the general market index. 

5. The sub-fund’s weighted average ESG score was better than that of the general market index.  

 

 How did the sustainability indicators perform? 

The sustainability indicators used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product performed as follows. All values are based on the 
positions and available data as at 31 December 2022. 

1. On behalf of the sub-funds votes, were cast on 6838 agenda items at 773 shareholders' meetings. 

2. The portfolio contained on average  0.27% investments that are on the Exclusion list as result of the 
application of the applicable exclusion policy. Unless sanctions stipulate specific timelines, exclusions 
apply within three months after the announcement. If selling is not possible for liquidity reasons, 
then buying is not allowed. Once selling is possible at a reasonable price, holdings will be sold. 

3. 0 companies in portfolio are in violation of the ILO standards, UNGPs, UNGC or OECD Guidelines for 
Multinational Enterprises and hence are a part of the Enhanced Engagement program.  

4. The Sub-fund’s weighted score for the carbon (scope level 1 and 2), water and waste footprint were 
respectively 40.57%, 63.22% and 71.95% better than the general market index. 

5. The sub-fund’s weighted average ESG score was 31.75 against 32.63 for the general market index. 

 

What were the objectives of the sustainable investments that the financial product 
partially made and how did the sustainable investment contribute to such objectives? 

Robeco uses its proprietary SDG framework to determine if an investment qualifies as 
sustainable investment. Robeco’s SDG Framework is a tool that systematically assesses 
individual companies on key SDG targets and sector-specific indicators which help analysts 
determine a company’s SDG contributions. These contributions aggregate into an overall 
SDG company score. The resulting scores are used to help construct portfolios that pursue 
positive impact, avoid negative impact, and support sustainable progress in the economy, 
society and the natural environment. Positive scores imply that the investment do not 
significant harm any of the UN Sustainable Development goals. 

The sustainable investments contributed to any or more of the UN Sustainable 
Development Goals, which include both social and environmental objectives. Robeco used 
its proprietary SDG Framework to assess which investments constitute a sustainable 
investment as referred to in art 2(17) SFDR. Under the SDG Framework, “SDG scores” are 
calculated for each investment. Investments having positive SDG scores (+1, +2, +3) are 
deemed to contribute to the UN SDGs. 
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How did the sustainable investments that the financial product partially made not cause 
significant harm to any environmental or social sustainable investment objective? 

Alignment with the OECD Guidelines for Multinational Enterprises, the UN Guiding 
Principles on Business and Human Rights and Principal Adverse Impact (PAI) are considered 
in the calculation of SDG scores under Robeco’s proprietary SDG Framework. Violations 
with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights and Principal Adverse Impact lead to a negative SDG score. Only 
investments with a positive SDG score can be classified as sustainable investment, 
indicating that such investments did no significant harm to any environmental or social 
sustainable investment objective. Minus scores show harm. Scores of -2 of -3 may even 
cause significant harm. 

How were the indicators for adverse impacts on sustainability factors taken into 
account?  

The fund considered principal adverse impacts of its investment decisions on sustainability 
factors as part of its investment due diligence process and procedures. For sustainable 
investments this meant ensuring that the investments do no significant harm to any 
environmental or social objective. Many PAI indicators are either directly or indirectly 
included in the SDG Framework to determine whether a company has significant impacts 
on the SDGs related to the PAI indicators. 

The following PAIs were consired in the fund: 

- PAI 1, table 1 was considered for scope 1, 2 and 3 Green House Gas emissions via 
engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion of 
activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 2, table 1 was considered for scope 1 and 2 carbon footprint via engagement, proxy 
voting and exclusions. Robeco’s Exclusion policy covers the exclusion of activities with 
highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% 
of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 3, table 1 was considered for scope 1 and 2 Green House Gas intensity of investee 
companies via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers 
the exclusion of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of 
the revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 4, table 1 regarding the exposure to companies in the fossil fuel sector was considered 
via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 5, table 1 regarding the share of energy consomption from non-renewable sources was 
considered via engagement, proxy voting and exclusions. Robeco is committed to 
contribute to the goals of the Paris Agreement and to achieving net zero carbon emissions 
by 2050. The portfolio decarbonization targets are derived from the P2 pathway from the 
IPCC 1.5-degree scenario of 2018. The P2 pathway is composed of the following emission 
milestones: 49% reduction of GHG emissions in 2030 and -89% reduction of GHG emissions 
in 2050, both relative to 2010 baseline.  

- PAI 6, table 1 regarding Energy comsumption per High Impact Climate sector was 
considered via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers 
the exclusion of activities with highly negative climate impacts (e.g. thermal coal (Coal 
power expansion plans ≥ 300 MW)). 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 
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- PAI 7, table 1 regarding activities negatively affecting biodiversity sensitive areas was 
considered via engagement. Robeco is developing methods to evaluate the materiality of 
biodiversity for our portfolios, and the impact of our portfolios on biodiversity. Based on 
such methods Robeco will set quantified targets in order to combat biodiversity loss, latest 
by 2024. 

- For relevant sectors, biodiversity impact is considered in fundamental SI research analysis. 
Robeco is developing a framework to consider this across all investments. 

- PAI 8, table 1 regarding Water emissions was considered via engagement. Within Robeco’s 
Controversial Behavior program, companies are screened on a potential violation in relation 
to water. When Robeco deems a company to cause significant negative impact on local 
water supply or waste issues which is a breach of UN Global Compact principle 7, it will 
either apply enhanced engagement or directly exclude the company from the universe. 

- PAI 9, table 1 regarding hazardous  waste and radioactive waste ratio was considered via 
engagement. In addition, within Robeco’s Controversial Behavior program, companies are 
screened on a potential violation in relation to waste. When Robeco deems a company to 
cause significant negative impact on local water supply or waste issues which is a breach of 
UN Global Compact principle 7, it will either apply enhanced engagement or directly exclude 
the company from the universe. 

- PAI 10, table 1 regarding violations of UN Global Compact principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises 
was considered via engagement, proxy voting and exclusions. Robeco acts in accordance 
with the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises, 
and is guided by these international standards to assess the behavior of companies. In order 
to mitigate severe breaches, an enhanced engagement process is applied where Robeco 
deems a severe breach of these principles and guidelines has occured. If this enhanced 
engagement, which may last up to a period of three years, does not lead to the desired 
change, Robeco will exclude a company from its investment universe. 

- PAI 11, table 1 regarding lack of processes and compliance mechanisms to monitor 
compliance with UN Global Compact principles and OECD Guidelines for Multinational 
Enterprises was considered via engagement and proxy voting. Robeco supports the human 
rights principles described in the Universal Declaration of Human Rights (UDHR) and 
detailed in the Guiding Principles on Business and Human Rights (UNGP), the OECD 
Guidelines for Multinational Enterprises and the eight fundamental International Labour 
Organization (ILO) conventions. Our commitment to these principles means Robeco will 
expect companies to formally commit to respect human rights, have in place human rights 
due diligence processes, and, where appropriate, ensure that victims of human rights 
abuses have access to remedy. 

- PAI 12, table 1 regarding unadjusted gender pay-gap was considered via engagement and 
proxy voting. In 2022, Robeco launched an engagement program on diversity and inclusion, 
which will include elements in relation to the gender pay gap. Overall, gender pay gap 
disclosures are only mandatory in few jurisdictions (e.g. UK, California). Companies are 
encouraged to improve such disclosures.  

- PAI 13, table 1 regarding board gender diversity was considered via engagement and proxy 
vorting. In 2022, Robeco launched an engagement program on diversity and inclusion, 
which will include elements in relation to equal pay. 

- PAI 14, table 1 regarding exposure to contraversial weapons was considered via exclusions. 
For all strategies Robeco deems anti-personnel mines, cluster munitions, chemical, 
biological weapons, white phosphorus, depleted uranium weapons and nuclear weapons 
that are tailor made and essential, to be controversial weapons. Exclusion is applied to 
companies that are manufacturers of certain products that do not comply with the 
following treaties or legal bans on controversial weapons:1. The Ottawa Treaty (1997) 
which prohibits the use, stockpiling, production and transfer of anti-personnel mines.2. The 
Convention on Cluster Munitions (2008) which prohibits the use, stockpiling, production 
and transfer of cluster munitions.3. The Chemical Weapons Convention (1997) which 
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prohibits the use, stockpiling, production and transfer of chemical weapons. 4. Biological 
Weapons Convention (1975) which prohibits the use, stockpiling, production and transfer 
of biological weapons.5. The Treaty on the Non-Proliferation of Nuclear Weapons (1968) 
which limits the spread of nuclear weapons to the group of so-called Nuclear Weapons 
States (USA, Russia, UK, France and China). 6. The Dutch act on Financial Supervision ‘Besluit 
marktmisbruik’ art. 21 a. 7. The Belgian Loi Mahoux, the ban on uranium weapons. 8. 
Council Regulation (EU) 2018/1542 of 15 October 2018 concerning restrictive measures 
against the proliferation and use of chemical weapons. 

- PAI 5, table 3 regarding the share of investments in investee companies without any 
grievance or complaintshandling mechanism was considered. 

- PAI 6, table 3 regarding insufficient whistleblower protection was considered. 
- PAI 7, table 3 regarding incidents of discrimination was considered. 
- PAI 8, table 3 regarding exessive CEO pay ratio was considered via proxy voting and 

engagement under the engagement program “Responsible Executive Remuneration”. 
 

Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:  

 The sustainable investments were aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights via both Robeco’s 
Exclusion Policy and Robeco’s SDG Framework. Robeco’s SDG Framework screens for 
breaches on these principles in the final step of the framework. In this step, Robeco checks 
whether the company concerned has been involved in any controversies. Involvement in 
any controversy will result in a negative SDG score for the company, meaning it is not a 
sustainable investment. 

Robeco’s Exclusion Policy includes an explanation of how Robeco acts in accordance with 
the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises 
and is guided by these international treaties to assess the behaviour of companies. Robeco 
continuously screens its investments for breaches of these principles. In the reported year, 
there have been no breaches. 

 

  

The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  
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How did this financial product consider principal adverse impacts on 
sustainability factors? 

PAI were considered both pre-investment (through exclusions and through integration in 
the investment due diligence) and post-investments (through engagement). All values are based on 
the average positions over the reporting period. 

Pre-investment, the following principal adverse impacts on sustainability factors were considered: 

o Via the applied normative and activity-based exclusions, the following PAIs were considered: 

- Exposure to companies active in the fossil fuel sector (PAI 4, Table 1) was  1.59% of the net assets, 
compared to 2.57% of the benchmark 

- Exposure to companies in violations of the UN Global Compact Principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises (PAI 10, 
Table 1) was  0.57% of the net assets, compared to 0.64% of the benchmark 

- Exposure to comapanies exploiting activities negatively affecting biodiversity-sensitive areas (PAI 7, 
Table 1) was  0.48% of the net assets, compared to 0.27% of the benchmark. The consideration of 
this PAI is currently restricted to applying exclusions to palm oil producing companies and for any 
breaches to the UNGC, UNGP and OECD Guidelines for Multinational Enterprises in relation to 
biodiversity. 

- Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons (PAI 
14, Table 1) was  0% of the net assets, compared to 0% of the benchmark 

o Via the environmental footprint performance targets of The Sub-fund, the following PAIs were 
considered: 

- The Carbon footprint (PAI 2, Table 1) of the portfolio was 107.3 tCO2 per million EUR, compared to  
180.5 tCO2 per million EUR for the benchmark. 

- Biodiversity, water and waste indicators (PAI 7-9, Table 1). The scores for biodiversity, water and 
waste were respectively  -74.52%, 63.22% and 71.95% better than the benchmark. 

Post-investment, the following principal adverse impacts on sustainability factors were taken into account: 

o Via the application of the voting policy, the following PAIs were considered: 

- All indicators related to GHG emissions (PAI 1-6, Table 1) 

- Indicators in related to social and employee matters (PAI 10-13, Table 1; PAI 5-8, Table 3) 

o Via Robeco’s entity engagement program, the following PAIs were considered: 

- At year end  3 companies in portfolio were subject to the Robeco Entity Engagement program. Via 
the Robeco Entity Engagement program, the following numbers of engagement cases per PAI were 
active on portfolio holdings, during the reporting period: PAI 10, table 1: Violations of UN Global 
Compact principles and Organisation for Economic Cooperation and Development (OECD) Guidelines 
for Multinational Enterprises 1 case. PAI 11, table 1: Lack of processes and compliance mechanisms 
to monitor compliance with UN Global Compact principles and OECD Guidelines for Multinational 
Enterprises 1 case.  

- All indicators related to Climate and other environment-related indicators (PAI 1-9, Table 1) 

- Violations of the UN Global Compact Principles and Organisation for Economic Cooperation and 
Development (OECD) Guidelines for Multinational Enterprises (PAI 10, Table 1) 

- In addition, based on a yearly review of Robeco’s performance on all mandatory and selected 
voluntary indicators, holdings of The Sub-fund that cause adverse impact might be selected for 
engagement. 
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What were the top investments of this financial product? 

 

Largest investments Sector % Assets Country 
Kweichow Moutai Co Ltd Beverages 5.37 China 
Contemporary Amperex Technology Co Ltd Electrical Equipment 2.83 China 
China Merchants Bank Co Ltd Banks 1.61 China 
BYD Co Ltd Automobiles 1.54 China 
Industrial Bank Co Ltd Banks 1.32 China 
Luzhou Laojiao Co Ltd Beverages 1.19 China 
Shanxi Xinghuacun Fen Wine Factory Co Lt Beverages 1.13 China 
Wuliangye Yibin Co Ltd Beverages 0.99 China 
China State Construction Engineering Cor Construction & Engineering 0.93 China 
Haier Smart Home Co Ltd Household Durables 0.77 China 
Jiangsu Yanghe Brewery Joint-Stock Co Lt Beverages 0.75 China 
COSCO SHIPPING Holdings Co Ltd Marine 0.74 China 
Tianqi Lithium Corp Chemicals 0.73 China 
Ping An Bank Co Ltd Banks 0.72 China 
Industrial & Commercial Bank of China Lt Banks 0.72 China 
 

What was the proportion of sustainability-related investments? 

99.3% 

What was the asset allocation?  
 

 

 

  

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

 
 

 

 

 

 
#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 
 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 
 

The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments. 
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments. 

 

Investments

#1 Aligned with E/S 
characteristics -

99.3%

#1A Sustainable 
55.9%  

Other environmental 
6.8%  

Social 49.1%  

#1B Other E/S 
characteristics 

43.4%  
#2 Other 0.7%

The list includes 
the investments 
constituting the 
greatest 
proportion of 
investments of 
the financial 
product during 
the reference 
period which is: 1 
January 2022 
through 31 
December 2022  
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In which economic sectors were the investments made? 

 

Sector Average exposure in % over the reporting period 
Sectors deriving revenues from exploration, mining, extraction, production, processing, storage, refining 
or distribution, including transportation, storage and trade, of fossil fuels -  
Oil, Gas & Consumable Fuels 1.52 
Gas Utilities 0.38 
Energy Equipment & Services 0.23 
Other sectors  
Beverages 12.87 
Banks 12.58 
Metals & Mining 5.96 
Electrical Equipment 5.85 
Chemicals 5.61 
Semiconductors & Semiconductor Equipment 4.41 
Pharmaceuticals 4.20 
Construction & Engineering 3.79 
Automobiles 3.30 
Capital Markets 3.20 
Machinery 2.75 
Real Estate Management & Development 2.19 
Electronic Equipment, Instruments & Components 2.11 
Auto Components 1.97 
Food Products 1.91 
Household Durables 1.67 
Biotechnology 1.64 
Health Care Providers & Services 1.49 
Entertainment 1.30 
Trading Companies & Distributors 1.28 
Transportation Infrastructure 1.25 
Health Care Equipment & Supplies 1.25 
Electronic Equipment & Instruments 1.24 
Media 1.14 
Insurance 0.97 
Air Freight & Logistics 0.81 
Construction Materials 0.76 
Computers & Peripherals 0.75 
Semiconductors & semicond. equipm. 0.75 
Marine 0.74 
Wireless Telecommunication Services 0.66 
Communications Equipment 0.65 
Road & Rail 0.63 
Life Sciences Tools & Services 0.63 
Software 0.49 
Independent Power and Renewable Electricity Producers 0.48 
Textiles, Apparel & Luxury Goods 0.47 
Diversified Financial Services 0.47 
Hotels, Restaurants & Leisure 0.47 
Food & Staples Retailing 0.44 
Specialty Retail 0.39 
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To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations 
on emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 

Enabling activities 
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
objective. 

Transitional activities 
are activities for 
which low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

Sector Average exposure in % over the reporting period 
Technology Hardware, Storage & Peripherals 0.36 
Aerospace & Defense 0.23 
Multiline Retail 0.20 
Independent Power Prod.& Energy tr. 0.17 
Containers & Packaging 0.16 
Paper & Forest Products 0.13 
Commercial Banks 0.13 
IT Services 0.13 
Personal Products 0.12 
Leisure Products 0.03 
Cash and other instruments 0.67 

 

 
To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 

0%.  

 
 Did the financial product invest in fossil gas and/or nuclear energy related activities 

complying with the EU Taxonomy 1? 

 
Yes:  

         In fossil gas        In nuclear energy 

No 

 

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting 
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory 
note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU 
Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 
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Taxonomy-aligned 
activities are 
expressed as a share 
of: 

-  turnover 
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies. 

- capital 
expenditure 
(CapEx) showing 
the green 
investments made 
by investee 
companies, e.g. for 
a transition to a 
green economy. 

- operational 
expenditure 
(OpEx) reflecting 
green operational 
activities of 
investee 
companies.  

What was the share of investments made in transitional and enabling activities? 

0%.  
 

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?  

6.8%. This concerns investments with a positive score on one of more of the following SDG’s, 
without harming other SDG’s: SDG 12 (responsible consumption and prodcution), 13 (climate 
action), 14 (life below water) or 15 (life on land). 

What was the share of socially sustainable investments?  

49.2%. This concerns investments with a positive score on one of more of the following SDGs, 
without harming other SDGs: SDG 1 (No poverty), 2 (zero hunger), 3 (good health and well-
being), 4 (qulity education), 5 (gender equality), 6 (clean water and sanitation), 7 (affordable 
and clean energy), 8 (decent work and economic growth), 9 (industry, innovation and 
infrastructure), 10 (reduced inequalities), 11 (sustainable cities and communities), 16 (peace 
justice and strong insttutions) or 17 (partnerships for the goals). 

  

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. 
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the 
first graph shows the Taxonomy alignment in relation to all the investments of the financial product 
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the 
investments of the financial product other than sovereign bonds. 
 

 

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.  

 

  
This graph represents 100% of the total investments. 
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What investments were included under “other”, what was their purpose and were 
there any minimum environmental or social safeguards? 

Amongst others, the use of cash, cash equivalents and derivatives is included under “#2 
Other”. The fund may make use of derivatives for hedging, liquidity and efficient portfolio 
management as well as investment purposes (in line with the investment policy). Any 
derivatives in the fund were not used to attain environmental or social characteristics 
promoted by the financial product.  
 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?  

During the reporting period, the overall sustainability profile of the mandate was improved 
further by focusing on material information with regards to Environmental, Social and 
Governance factors. Furthermore, 3 holdings were under active engagement either within 
Robeco’s thematic engagement programs or under more company-specific engagement topics 
related to Environmental, Social and/or Governance issues.  
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ANNEX IV 

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of 
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

Product name: Robeco Capital Growth Funds - Robeco QI Chinese A-share Conservative Equities 
Legal entity identifier: 213800XWLW8UPEKC9R39 
 

Environmental and/or social characteristics 
 

  

 

 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met?  

The fund promotes the following Environmental and Social characteristics: 

1. The sub-fund's portfolio complied with Robeco's Exclusion Policy excluding investments in 
companies that are exposed to controversial behavior and controversial products. This means that 
the Sub-fund had no exposure to excluded securities, taking into account a grace period. 

2. The sub-fund scrutinized investment in companies that are in breach of the ILO standards, UNGPs, 
UNGC or OECD Guidelines for Multinational Enterprises. Companies in the portfolio that have 
breached one of the international guidelines during the investment period, have become part of the 
Enhanced Engagement program. When engagement  deemed highly unlikely to succeed, the 
company was excluded directly.  

Did this financial product have a sustainable investment objective? 

Yes No 

It made sustainable 
investments with an 

environmental objective: ___% 
 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy 

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of  
64.1% of sustainable investments 
  

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 
with a social objective 
 

It made sustainable investments 
with a social objective: ___%  

It promoted E/S characteristics, but did not 
make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy  is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.   

 

 

 

 

 

 

 

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained. 
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3. The sub-fund’s weighted carbon (scope level 1 and 2), water and waste footprint score was better 
than that of the general market index. 

4. The sub-fund’s weighted average ESG score was better than that of the general market index.  

 

 How did the sustainability indicators perform? 

The sustainability indicators used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product performed as follows. All values are based on the 
positions and available data as at 31 December 2022. 

1. The portfolio contained on average  0.69% investments that are on the Exclusion list as result of the 
application of the applicable exclusion policy. Unless sanctions stipulate specific timelines, exclusions 
apply within three months after the announcement. If selling is not possible for liquidity reasons, 
then buying is not allowed. Once selling is possible at a reasonable price, holdings will be sold. 

2. 0 companies in portfolio are in violation of the ILO standards, UNGPs, UNGC or OECD Guidelines for 
Multinational Enterprises and hence are a part of the Enhanced Engagement program.  

3. The Sub-fund’s weighted score for the carbon (scope level 1 and 2), water and waste footprint were 
respectively 37.30%, 2.46% and 66.85% better than the general market index. 

4. The sub-fund’s weighted average ESG score was 31.40 against 32.63 for the general market index. 

 

What were the objectives of the sustainable investments that the financial product 
partially made and how did the sustainable investment contribute to such objectives? 

Robeco uses its proprietary SDG framework to determine if an investment qualifies as 
sustainable investment. Robeco’s SDG Framework is a tool that systematically assesses 
individual companies on key SDG targets and sector-specific indicators which help analysts 
determine a company’s SDG contributions. These contributions aggregate into an overall 
SDG company score. The resulting scores are used to help construct portfolios that pursue 
positive impact, avoid negative impact, and support sustainable progress in the economy, 
society and the natural environment. Positive scores imply that the investment do not 
significant harm any of the UN Sustainable Development goals. 

The sustainable investments contributed to any or more of the UN Sustainable 
Development Goals, which include both social and environmental objectives. Robeco used 
its proprietary SDG Framework to assess which investments constitute a sustainable 
investment as referred to in art 2(17) SFDR. Under the SDG Framework, “SDG scores” are 
calculated for each investment. Investments having positive SDG scores (+1, +2, +3) are 
deemed to contribute to the UN SDGs. 
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How did the sustainable investments that the financial product partially made not cause 
significant harm to any environmental or social sustainable investment objective? 

Alignment with the OECD Guidelines for Multinational Enterprises, the UN Guiding 
Principles on Business and Human Rights and Principal Adverse Impact (PAI) are considered 
in the calculation of SDG scores under Robeco’s proprietary SDG Framework. Violations 
with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights and Principal Adverse Impact lead to a negative SDG score. Only 
investments with a positive SDG score can be classified as sustainable investment, 
indicating that such investments did no significant harm to any environmental or social 
sustainable investment objective. Minus scores show harm. Scores of -2 of -3 may even 
cause significant harm. 

How were the indicators for adverse impacts on sustainability factors taken into 
account?  

The fund considered principal adverse impacts of its investment decisions on sustainability 
factors as part of its investment due diligence process and procedures. For sustainable 
investments this meant ensuring that the investments do no significant harm to any 
environmental or social objective. Many PAI indicators are either directly or indirectly 
included in the SDG Framework to determine whether a company has significant impacts 
on the SDGs related to the PAI indicators. 

The following PAIs were consired in the fund: 

- PAI 1, table 1 was considered for scope 1, 2 and 3 Green House Gas emissions via 
engagement and exclusions. Robeco’s Exclusion policy covers the exclusion of activities with 
highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% 
of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 2, table 1 was considered for scope 1 and 2 carbon footprint via engagement and 
exclusions. Robeco’s Exclusion policy covers the exclusion of activities with highly negative 
climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% of the revenues) 
and artic drilling (≥ 5% of the revenues)). 

- PAI 3, table 1 was considered for scope 1 and 2 Green House Gas intensity of investee 
companies via engagement and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 4, table 1 regarding the exposure to companies in the fossil fuel sector was considered 
via engagement and exclusions. Robeco’s Exclusion policy covers the exclusion of activities 
with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 
10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 5, table 1 regarding the share of energy consomption from non-renewable sources was 
considered via engagement and exclusions. Robeco is committed to contribute to the goals 
of the Paris Agreement and to achieving net zero carbon emissions by 2050. The portfolio 
decarbonization targets are derived from the P2 pathway from the IPCC 1.5-degree scenario 
of 2018. The P2 pathway is composed of the following emission milestones: 49% reduction 
of GHG emissions in 2030 and -89% reduction of GHG emissions in 2050, both relative to 
2010 baseline.  

- PAI 6, table 1 regarding Energy comsumption per High Impact Climate sector was 
considered via engagement and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (Coal power expansion 
plans ≥ 300 MW)). 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 



Sustainability disclosures (unaudited) 
 

Robeco Capital Growth Funds 1411 

- PAI 7, table 1 regarding activities negatively affecting biodiversity sensitive areas was 
considered via engagement. Robeco is developing methods to evaluate the materiality of 
biodiversity for our portfolios, and the impact of our portfolios on biodiversity. Based on 
such methods Robeco will set quantified targets in order to combat biodiversity loss, latest 
by 2024. 

- For relevant sectors, biodiversity impact is considered in fundamental SI research analysis. 
Robeco is developing a framework to consider this across all investments. 

- PAI 8, table 1 regarding Water emissions was considered via engagement. Within Robeco’s 
Controversial Behavior program, companies are screened on a potential violation in relation 
to water. When Robeco deems a company to cause significant negative impact on local 
water supply or waste issues which is a breach of UN Global Compact principle 7, it will 
either apply enhanced engagement or directly exclude the company from the universe. 

- PAI 9, table 1 regarding hazardous  waste and radioactive waste ratio was considered via 
engagement. In addition, within Robeco’s Controversial Behavior program, companies are 
screened on a potential violation in relation to waste. When Robeco deems a company to 
cause significant negative impact on local water supply or waste issues which is a breach of 
UN Global Compact principle 7, it will either apply enhanced engagement or directly exclude 
the company from the universe. 

- PAI 10, table 1 regarding violations of UN Global Compact principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises 
was considered via engagement and exclusions. Robeco acts in accordance with the 
International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises, 
and is guided by these international standards to assess the behavior of companies. In order 
to mitigate severe breaches, an enhanced engagement process is applied where Robeco 
deems a severe breach of these principles and guidelines has occured. If this enhanced 
engagement, which may last up to a period of three years, does not lead to the desired 
change, Robeco will exclude a company from its investment universe. 

- PAI 11, table 1 regarding lack of processes and compliance mechanisms to monitor 
compliance with UN Global Compact principles and OECD Guidelines for Multinational 
Enterprises was considered via engagement. Robeco supports the human rights principles 
described in the Universal Declaration of Human Rights (UDHR) and detailed in the Guiding 
Principles on Business and Human Rights (UNGP), the OECD Guidelines for Multinational 
Enterprises and the eight fundamental International Labour Organization (ILO) conventions. 
Our commitment to these principles means Robeco will expect companies to formally 
commit to respect human rights, have in place human rights due diligence processes, and, 
where appropriate, ensure that victims of human rights abuses have access to remedy. 

- PAI 12, table 1 regarding unadjusted gender pay-gap was considered via engagement. In 
2022, Robeco launched an engagement program on diversity and inclusion, which will 
include elements in relation to the gender pay gap. Overall, gender pay gap disclosures are 
only mandatory in few jurisdictions (e.g. UK, California). Companies are encouraged to 
improve such disclosures. 

- PAI 13, table 1 regarding board gender diversity was considered via engagement. In 2022, 
Robeco launched an engagement program on diversity and inclusion, which will include 
elements in relation to equal pay. 

- PAI 14, table 1 regarding exposure to contraversial weapons was considered via exclusions. 
For all strategies Robeco deems anti-personnel mines, cluster munitions, chemical, 
biological weapons, white phosphorus, depleted uranium weapons and nuclear weapons 
that are tailor made and essential, to be controversial weapons. Exclusion is applied to 
companies that are manufacturers of certain products that do not comply with the 
following treaties or legal bans on controversial weapons:1. The Ottawa Treaty (1997) 
which prohibits the use, stockpiling, production and transfer of anti-personnel mines.2. The 
Convention on Cluster Munitions (2008) which prohibits the use, stockpiling, production 
and transfer of cluster munitions.3. The Chemical Weapons Convention (1997) which 
prohibits the use, stockpiling, production and transfer of chemical weapons. 4. Biological 
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Weapons Convention (1975) which prohibits the use, stockpiling, production and transfer 
of biological weapons.5. The Treaty on the Non-Proliferation of Nuclear Weapons (1968) 
which limits the spread of nuclear weapons to the group of so-called Nuclear Weapons 
States (USA, Russia, UK, France and China). 6. The Dutch act on Financial Supervision ‘Besluit 
marktmisbruik’ art. 21 a. 7. The Belgian Loi Mahoux, the ban on uranium weapons. 8. 
Council Regulation (EU) 2018/1542 of 15 October 2018 concerning restrictive measures 
against the proliferation and use of chemical weapons. 

- PAI 5, table 3 regarding the share of investments in investee companies without any 
grievance or complaintshandling mechanism was considered. 

- PAI 6, table 3 regarding insufficient whistleblower protection was considered. 
- PAI 7, table 3 regarding incidents of discrimination was considered. 
- PAI 8, table 3 regarding exessive CEO pay ratio was considered via  engagement under the 

engagement program “Responsible Executive Remuneration”. 
 

Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:  

 The sustainable investments were aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights via both Robeco’s 
Exclusion Policy and Robeco’s SDG Framework. Robeco’s SDG Framework screens for 
breaches on these principles in the final step of the framework. In this step, Robeco checks 
whether the company concerned has been involved in any controversies. Involvement in 
any controversy will result in a negative SDG score for the company, meaning it is not a 
sustainable investment. 

Robeco’s Exclusion Policy includes an explanation of how Robeco acts in accordance with 
the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises 
and is guided by these international treaties to assess the behaviour of companies. Robeco 
continuously screens its investments for breaches of these principles. In the reported year, 
there have been no breaches. 

 

How did this financial product consider principal adverse impacts on 
sustainability factors? 

The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  
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PAI were considered both pre-investment (through exclusions and through integration in the 
investment due diligence) and post-investments (through engagement). All values are based on the 
average positions over the reporting period. 

Pre-investment, the following principal adverse impacts on sustainability factors were considered: 

o Via the applied normative and activity-based exclusions, the following PAIs were considered: 

- Exposure to companies active in the fossil fuel sector (PAI 4, Table 1) was  3.48% of the net assets, 
compared to 2.57% of the benchmark 

- Exposure to companies in violations of the UN Global Compact Principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises (PAI 10, 
Table 1) was  1.45% of the net assets, compared to 0.64% of the benchmark 

- Exposure to comapanies exploiting activities negatively affecting biodiversity-sensitive areas (PAI 7, 
Table 1) was  0% of the net assets, compared to 0.27% of the benchmark. The consideration of this 
PAI is currently restricted to applying exclusions to palm oil producing companies and for any 
breaches to the UNGC, UNGP and OECD Guidelines for Multinational Enterprises in relation to 
biodiversity. 

- Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons (PAI 
14, Table 1) was  0% of the net assets, compared to 15076788.03% of the benchmark 

o Via the environmental footprint performance targets of The Sub-fund, the following PAIs were 
considered: 

- The Carbon footprint (PAI 2, Table 1) of the portfolio was 113.2 tCO2 per million EUR, compared to  
180.5 tCO2 per million EUR for the benchmark. 

- Biodiversity, water and waste indicators (PAI 7-9, Table 1). The scores for biodiversity, water and 
waste were respectively  100%, 2.46% and 66.85% better than the benchmark. 

Post-investment, the following principal adverse impacts on sustainability factors were taken into account: 

o Via the application of the voting policy, the following PAIs were considered: 

- All indicators related to GHG emissions (PAI 1-6, Table 1) 

- Indicators in related to social and employee matters (PAI 10-13, Table 1; PAI 5-8, Table 3) 

 

What were the top investments of this financial product? 

 

Largest investments Sector % Assets Country 
China State Construction Engineering Cor Construction & Engineering 2.93 China 
Agricultural Bank of China Ltd Banks 2.86 China 
Industrial & Commercial Bank of China Lt Banks 2.81 China 

China Yangtze Power Co Ltd 
Independent Power and 
Renewable Electricity Producers 

2.80 China 

Bank of Communications Co Ltd Banks 2.79 China 
Kweichow Moutai Co Ltd Beverages 2.64 China 
Bank of China Ltd Banks 2.46 China 

China United Network Communications Ltd 
Wireless Telecommunication 
Services 

2.46 China 

Daqin Railway Co Ltd Road & Rail 2.33 China 
Guotai Junan Securities Co Ltd Capital Markets 2.19 China 
Bank of Beijing Co Ltd Banks 2.18 China 
Inner Mongolia Yili Industrial Group Co Food Products 2.10 China 

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of 
the financial product 
during the reference 
period which is: 1 
January 2022 
through 31 
December 2022  
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Xiamen C & D Inc Trading Companies & Distributors 1.84 China 
China Resources Sanjiu Medical & Pharmac Pharmaceuticals 1.76 China 
China Construction Bank Corp Banks 1.74 China 

 

What was the proportion of sustainability-related investments? 

99.6% 

What was the asset allocation?  
 

 

 

In which economic sectors were the investments made? 

 

Sector Average exposure in % over the reporting period 
Sectors deriving revenues from exploration, mining, extraction, production, processing, storage, refining 
or distribution, including transportation, storage and trade, of fossil fuels -  
Oil, Gas & Consumable Fuels 1.46 
Gas Utilities 0.40 
Energy Equipment & Services 0.37 
Other sectors  
Banks 18.26 
Pharmaceuticals 10.16 
Capital Markets 6.23 
Independent Power and Renewable Electricity Producers 5.44 
Transportation Infrastructure 5.32 
Food Products 4.75 
Construction & Engineering 4.40 
Media 3.53 
Beverages 3.22 
Textiles, Apparel & Luxury Goods 3.03 

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

 
 

 

 

 

 
#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 
 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 
 

The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments. 
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments. 

 

Investments

#1 Aligned with E/S 
characteristics -

99.6%

#1A Sustainable 
64.1%  

Other environmental 
4.5%  

Social 59.6%  

#1B Other E/S 
characteristics 

35.5%  
#2 Other 0.4%
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To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations 
on emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 

Enabling activities 
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
objective. 

Transitional activities 
are activities for 
which low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

Sector Average exposure in % over the reporting period 
Real Estate Management & Development 2.75 
Health Care Providers & Services 2.52 
Wireless Telecommunication Services 2.46 
Road & Rail 2.41 
Software 2.30 
Trading Companies & Distributors 2.27 
Electronic Equipment, Instruments & Components 1.58 
Auto Components 1.51 
Metals & Mining 1.47 
Air Freight & Logistics 1.46 
Household Durables 1.39 
Machinery 1.16 
Communications Equipment 1.12 
Multiline Retail 1.07 
Construction Materials 0.93 
Electrical Equipment 0.80 
Building Products 0.75 
Insurance 0.73 
Chemicals 0.64 
Health Care Equipment & Supplies 0.56 
Containers & Packaging 0.46 
Specialty Retail 0.45 
Diversified Financial Services 0.44 
Water Utilities 0.43 
Electronic Equipment & Instruments 0.37 
Entertainment 0.31 
Commercial Services & Supplies 0.20 
Personal Products 0.18 
Commercial Banks 0.06 
Cash and other instruments 0.67 

 

 
To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 

0%.  

 
 Did the financial product invest in fossil gas and/or nuclear energy related activities 

complying with the EU Taxonomy 1? 

 
Yes:  

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting 
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory 
note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU 
Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 
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Taxonomy-aligned 
activities are 
expressed as a share 
of: 

-  turnover 
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies. 

- capital 
expenditure 
(CapEx) showing 
the green 
investments made 
by investee 
companies, e.g. for 
a transition to a 
green economy. 

- operational 
expenditure 
(OpEx) reflecting 
green operational 
activities of 
investee 
companies. 

         In fossil gas        In nuclear energy 

No 

 
 
What was the share of investments made in transitional and enabling activities? 

0%.  
 

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. 
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the 
first graph shows the Taxonomy alignment in relation to all the investments of the financial product 
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the 
investments of the financial product other than sovereign bonds. 
 

 

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

  
This graph represents 100% of the total investments. 
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What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?  

4.5%. This concerns investments with a positive score on one of more of the following SDG’s, 
without harming other SDG’s: SDG 12 (responsible consumption and prodcution), 13 (climate 
action), 14 (life below water) or 15 (life on land). 

What was the share of socially sustainable investments?  

59.7%. This concerns investments with a positive score on one of more of the following SDGs, 
without harming other SDGs: SDG 1 (No poverty), 2 (zero hunger), 3 (good health and well-
being), 4 (qulity education), 5 (gender equality), 6 (clean water and sanitation), 7 (affordable 
and clean energy), 8 (decent work and economic growth), 9 (industry, innovation and 
infrastructure), 10 (reduced inequalities), 11 (sustainable cities and communities), 16 (peace 
justice and strong insttutions) or 17 (partnerships for the goals). 

  

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.  
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What investments were included under “other”, what was their purpose and were 
there any minimum environmental or social safeguards? 

Amongst others, the use of cash, cash equivalents and derivatives is included under “#2 
Other”. The fund may make use of derivatives for hedging, liquidity and efficient portfolio 
management as well as investment purposes (in line with the investment policy). Any 
derivatives in the fund were not used to attain environmental or social characteristics 
promoted by the financial product.  
 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?  

During the reporting period, the overall sustainability profile of the mandate was improved 
further by focusing on material information with regards to Environmental, Social and 
Governance factors.  
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ANNEX IV 

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of 
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

Product name: Robeco Capital Growth Funds - Robeco QI European Value Equities 
Legal entity identifier: 213800SX488DS47PZG42 
 

Environmental and/or social characteristics 
 

  

 

 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met?  

The fund promotes the following Environmental and Social characteristics: 

1. The sub-fund's portfolio complied with Robeco's Exclusion Policy excluding investments in 
companies that are exposed to controversial behavior and controversial products. This means that 
the Sub-fund had no exposure to excluded securities, taking into account a grace period. 

2. The sub-fund scrutinized investment in companies that are in breach of the ILO standards, UNGPs, 
UNGC or OECD Guidelines for Multinational Enterprises. Companies in the portfolio that have 
breached one of the international guidelines during the investment period, have become part of the 
Enhanced Engagement program. When engagement  deemed highly unlikely to succeed, the 
company was excluded directly.  

Did this financial product have a sustainable investment objective? 

Yes No 

It made sustainable 
investments with an 

environmental objective: ___% 
 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy 

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of  
64.5% of sustainable investments 
  

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 
with a social objective 
 

It made sustainable investments 
with a social objective: ___%  

It promoted E/S characteristics, but did not 
make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy  is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.   

 

 

 

 

 

 

 

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained. 
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3. The sub-fund’s weighted carbon (scope level 1 and 2), water and waste footprint score was better 
than that of the general market index. 

4. The sub-fund’s weighted average ESG score was better than that of the general market index.  

 

 How did the sustainability indicators perform? 

The sustainability indicators used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product performed as follows. All values are based on the 
positions and available data as at 31 December 2022. 

1. The portfolio contained on average  1.09% investments that are on the Exclusion list as result of the 
application of the applicable exclusion policy. Unless sanctions stipulate specific timelines, exclusions 
apply within three months after the announcement. If selling is not possible for liquidity reasons, 
then buying is not allowed. Once selling is possible at a reasonable price, holdings will be sold. 

2. 0 companies in portfolio are in violation of the ILO standards, UNGPs, UNGC or OECD Guidelines for 
Multinational Enterprises and hence are a part of the Enhanced Engagement program.  

3. The Sub-fund’s weighted score for the carbon (scope level 1 and 2), water and waste footprint were 
respectively 3.93%, 58.43% and 25.94% better than the general market index. 

4. The sub-fund’s weighted average ESG score was 19.85 against 20.43 for the general market index. 

 

What were the objectives of the sustainable investments that the financial product 
partially made and how did the sustainable investment contribute to such objectives? 

Robeco uses its proprietary SDG framework to determine if an investment qualifies as 
sustainable investment. Robeco’s SDG Framework is a tool that systematically assesses 
individual companies on key SDG targets and sector-specific indicators which help analysts 
determine a company’s SDG contributions. These contributions aggregate into an overall 
SDG company score. The resulting scores are used to help construct portfolios that pursue 
positive impact, avoid negative impact, and support sustainable progress in the economy, 
society and the natural environment. Positive scores imply that the investment do not 
significant harm any of the UN Sustainable Development goals. 

The sustainable investments contributed to any or more of the UN Sustainable 
Development Goals, which include both social and environmental objectives. Robeco used 
its proprietary SDG Framework to assess which investments constitute a sustainable 
investment as referred to in art 2(17) SFDR. Under the SDG Framework, “SDG scores” are 
calculated for each investment. Investments having positive SDG scores (+1, +2, +3) are 
deemed to contribute to the UN SDGs. 
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How did the sustainable investments that the financial product partially made not cause 
significant harm to any environmental or social sustainable investment objective? 

Alignment with the OECD Guidelines for Multinational Enterprises, the UN Guiding 
Principles on Business and Human Rights and Principal Adverse Impact (PAI) are considered 
in the calculation of SDG scores under Robeco’s proprietary SDG Framework. Violations 
with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights and Principal Adverse Impact lead to a negative SDG score. Only 
investments with a positive SDG score can be classified as sustainable investment, 
indicating that such investments did no significant harm to any environmental or social 
sustainable investment objective. Minus scores show harm. Scores of -2 of -3 may even 
cause significant harm. 

How were the indicators for adverse impacts on sustainability factors taken into 
account?  

The fund considered principal adverse impacts of its investment decisions on sustainability 
factors as part of its investment due diligence process and procedures. For sustainable 
investments this meant ensuring that the investments do no significant harm to any 
environmental or social objective. Many PAI indicators are either directly or indirectly 
included in the SDG Framework to determine whether a company has significant impacts 
on the SDGs related to the PAI indicators. 

The following PAIs were consired in the fund: 

- PAI 1, table 1 was considered for scope 1, 2 and 3 Green House Gas emissions via 
engagement and exclusions. Robeco’s Exclusion policy covers the exclusion of activities with 
highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% 
of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 2, table 1 was considered for scope 1 and 2 carbon footprint via engagement and 
exclusions. Robeco’s Exclusion policy covers the exclusion of activities with highly negative 
climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% of the revenues) 
and artic drilling (≥ 5% of the revenues)). 

- PAI 3, table 1 was considered for scope 1 and 2 Green House Gas intensity of investee 
companies via engagement and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 4, table 1 regarding the exposure to companies in the fossil fuel sector was considered 
via engagement and exclusions. Robeco’s Exclusion policy covers the exclusion of activities 
with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 
10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 5, table 1 regarding the share of energy consomption from non-renewable sources was 
considered via engagement and exclusions. Robeco is committed to contribute to the goals 
of the Paris Agreement and to achieving net zero carbon emissions by 2050. The portfolio 
decarbonization targets are derived from the P2 pathway from the IPCC 1.5-degree scenario 
of 2018. The P2 pathway is composed of the following emission milestones: 49% reduction 
of GHG emissions in 2030 and -89% reduction of GHG emissions in 2050, both relative to 
2010 baseline.  

- PAI 6, table 1 regarding Energy comsumption per High Impact Climate sector was 
considered via engagement and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (Coal power expansion 
plans ≥ 300 MW)). 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 
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- PAI 7, table 1 regarding activities negatively affecting biodiversity sensitive areas was 
considered via engagement. Robeco is developing methods to evaluate the materiality of 
biodiversity for our portfolios, and the impact of our portfolios on biodiversity. Based on 
such methods Robeco will set quantified targets in order to combat biodiversity loss, latest 
by 2024. 

- For relevant sectors, biodiversity impact is considered in fundamental SI research analysis. 
Robeco is developing a framework to consider this across all investments. 

- PAI 8, table 1 regarding Water emissions was considered via engagement. Within Robeco’s 
Controversial Behavior program, companies are screened on a potential violation in relation 
to water. When Robeco deems a company to cause significant negative impact on local 
water supply or waste issues which is a breach of UN Global Compact principle 7, it will 
either apply enhanced engagement or directly exclude the company from the universe. 

- PAI 9, table 1 regarding hazardous  waste and radioactive waste ratio was considered via 
engagement. In addition, within Robeco’s Controversial Behavior program, companies are 
screened on a potential violation in relation to waste. When Robeco deems a company to 
cause significant negative impact on local water supply or waste issues which is a breach of 
UN Global Compact principle 7, it will either apply enhanced engagement or directly exclude 
the company from the universe. 

- PAI 10, table 1 regarding violations of UN Global Compact principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises 
was considered via engagement and exclusions. Robeco acts in accordance with the 
International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises, 
and is guided by these international standards to assess the behavior of companies. In order 
to mitigate severe breaches, an enhanced engagement process is applied where Robeco 
deems a severe breach of these principles and guidelines has occured. If this enhanced 
engagement, which may last up to a period of three years, does not lead to the desired 
change, Robeco will exclude a company from its investment universe. 

- PAI 11, table 1 regarding lack of processes and compliance mechanisms to monitor 
compliance with UN Global Compact principles and OECD Guidelines for Multinational 
Enterprises was considered via engagement. Robeco supports the human rights principles 
described in the Universal Declaration of Human Rights (UDHR) and detailed in the Guiding 
Principles on Business and Human Rights (UNGP), the OECD Guidelines for Multinational 
Enterprises and the eight fundamental International Labour Organization (ILO) conventions. 
Our commitment to these principles means Robeco will expect companies to formally 
commit to respect human rights, have in place human rights due diligence processes, and, 
where appropriate, ensure that victims of human rights abuses have access to remedy. 

- PAI 12, table 1 regarding unadjusted gender pay-gap was considered via engagement. In 
2022, Robeco launched an engagement program on diversity and inclusion, which will 
include elements in relation to the gender pay gap. Overall, gender pay gap disclosures are 
only mandatory in few jurisdictions (e.g. UK, California). Companies are encouraged to 
improve such disclosures. 

- PAI 13, table 1 regarding board gender diversity was considered via engagement. In 2022, 
Robeco launched an engagement program on diversity and inclusion, which will include 
elements in relation to equal pay. 

- PAI 14, table 1 regarding exposure to contraversial weapons was considered via exclusions. 
For all strategies Robeco deems anti-personnel mines, cluster munitions, chemical, 
biological weapons, white phosphorus, depleted uranium weapons and nuclear weapons 
that are tailor made and essential, to be controversial weapons. Exclusion is applied to 
companies that are manufacturers of certain products that do not comply with the 
following treaties or legal bans on controversial weapons:1. The Ottawa Treaty (1997) 
which prohibits the use, stockpiling, production and transfer of anti-personnel mines.2. The 
Convention on Cluster Munitions (2008) which prohibits the use, stockpiling, production 
and transfer of cluster munitions.3. The Chemical Weapons Convention (1997) which 
prohibits the use, stockpiling, production and transfer of chemical weapons. 4. Biological 
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Weapons Convention (1975) which prohibits the use, stockpiling, production and transfer 
of biological weapons.5. The Treaty on the Non-Proliferation of Nuclear Weapons (1968) 
which limits the spread of nuclear weapons to the group of so-called Nuclear Weapons 
States (USA, Russia, UK, France and China). 6. The Dutch act on Financial Supervision ‘Besluit 
marktmisbruik’ art. 21 a. 7. The Belgian Loi Mahoux, the ban on uranium weapons. 8. 
Council Regulation (EU) 2018/1542 of 15 October 2018 concerning restrictive measures 
against the proliferation and use of chemical weapons. 

- PAI 5, table 3 regarding the share of investments in investee companies without any 
grievance or complaintshandling mechanism was considered. 

- PAI 6, table 3 regarding insufficient whistleblower protection was considered. 
- PAI 7, table 3 regarding incidents of discrimination was considered. 
- PAI 8, table 3 regarding exessive CEO pay ratio was considered via  engagement under the 

engagement program “Responsible Executive Remuneration”. 
-  

 
Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:  

 The sustainable investments were aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights via both Robeco’s 
Exclusion Policy and Robeco’s SDG Framework. Robeco’s SDG Framework screens for 
breaches on these principles in the final step of the framework. In this step, Robeco checks 
whether the company concerned has been involved in any controversies. Involvement in 
any controversy will result in a negative SDG score for the company, meaning it is not a 
sustainable investment. 

Robeco’s Exclusion Policy includes an explanation of how Robeco acts in accordance with 
the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises 
and is guided by these international treaties to assess the behaviour of companies. Robeco 
continuously screens its investments for breaches of these principles. In the reported year, 
there have been no breaches. 

  

The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  
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How did this financial product consider principal adverse impacts on 
sustainability factors? 

PAI were considered both pre-investment (through exclusions and through integration in 
the investment due diligence) and post-investments (through engagement). All values are based on 
the average positions over the reporting period. 

Pre-investment, the following principal adverse impacts on sustainability factors were considered: 

o Via the applied normative and activity-based exclusions, the following PAIs were considered: 

- Exposure to companies active in the fossil fuel sector (PAI 4, Table 1) was  12.42% of the net assets, 
compared to 5.93% of the benchmark 

- Exposure to companies in violations of the UN Global Compact Principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises (PAI 10, 
Table 1) was  0% of the net assets, compared to 0% of the benchmark 

- Exposure to comapanies exploiting activities negatively affecting biodiversity-sensitive areas (PAI 7, 
Table 1) was  15.88% of the net assets, compared to 16.17% of the benchmark. The consideration of 
this PAI is currently restricted to applying exclusions to palm oil producing companies and for any 
breaches to the UNGC, UNGP and OECD Guidelines for Multinational Enterprises in relation to 
biodiversity. 

- Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons (PAI 
14, Table 1) was  0% of the net assets, compared to 0.33% of the benchmark 

o Via the environmental footprint performance targets of The Sub-fund, the following PAIs were 
considered: 

- The Carbon footprint (PAI 2, Table 1) of the portfolio was 69 tCO2 per million EUR, compared to  71.9 
tCO2 per million EUR for the benchmark. 

- Biodiversity, water and waste indicators (PAI 7-9, Table 1). The scores for biodiversity, water and 
waste were respectively  1.81%, 58.43% and 25.94% better than the benchmark. 

- Post-investment, the following principal adverse impacts on sustainability factors were taken into 
account: 

o Via the application of the voting policy, the following PAIs were considered: 

- All indicators related to GHG emissions (PAI 1-6, Table 1) 

Indicators in related to social and employee matters (PAI 10-13, Table 1; PAI 5-8, Table 3) 

o Via Robeco’s entity engagement program, the following PAIs were considered: 

- At year end  11 companies in portfolio were subject to the Robeco Entity Engagement program. Via 
the Robeco Entity Engagement program, the following numbers of engagement cases per PAI were 
active on portfolio holdings, during the reporting period: PAI 1, table 1: GHG emissions 3 cases. PAI 
2, table 1: Carbon footprint 3 cases. PAI 3, table 1: GHG intensity of investee companies 3 cases. PAI 
4, table 1: Exposure to companies active in the fossil fuel sector 3 cases. PAI 5, table 1: Share of 
nonrenewable energy consumption and production 3 cases. PAI 6, table 1: Energy consumption 
intensity per high impact climate sector 3 cases. PAI 7, table 1: Activities negatively affecting biodi-
versity sensitive areas 1 case.  

- All indicators related to Climate and other environment-related indicators (PAI 1-9, Table 1) 

- Violations of the UN Global Compact Principles and Organisation for Economic Cooperation and 
Development (OECD) Guidelines for Multinational Enterprises (PAI 10, Table 1) 

- In addition, based on a yearly review of Robeco’s performance on all mandatory and selected 
voluntary indicators, holdings of The Sub-fund that cause adverse impact might be selected for 
engagement.   
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What were the top investments of this financial product? 

 

Largest investments Sector % Assets Country 
GSK PLC Pharmaceuticals 3.02 United Kingdom 
Equinor ASA Oil, Gas & Consumable Fuels 2.95 Norway 
TotalEnergies SE Oil, Gas & Consumable Fuels 2.90 France 
Vodafone Group PLC Wireless Telecommunication Services 2.85 United Kingdom 
Mercedes-Benz Group AG Automobiles 2.65 Germany 
Bayerische Motoren Werke AG Automobiles 2.35 Germany 
Nokia Oyj Communications Equipment 2.18 Finland 
Eni SpA Oil, Gas & Consumable Fuels 2.06 Italy 
Telefonaktiebolaget LM Ericsson Communications Equipment 2.01 Sweden 
3i Group PLC Capital Markets 1.96 United Kingdom 
Orange SA Diversified Telecommunication Services 1.95 France 
NN Group NV Insurance 1.85 Netherlands 
Aviva PLC Insurance 1.85 United Kingdom 
Koninklijke Ahold Delhaize NV Food & Staples Retailing 1.84 Netherlands 
Roche Holding AG Pharmaceuticals 1.61 Switzerland 
 

What was the proportion of sustainability-related investments? 

99.0% 

What was the asset allocation?  
 

 

 

  

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

 
 

 

 

 

 
#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 
 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 
 

The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments. 
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments. 

 

Investments

#1 Aligned with E/S 
characteristics -

99.0%

#1A Sustainable 
64.5%  

Other environmental 
2.5%  

Social 62.0%  

#1B Other E/S 
characteristics 

34.5%  
#2 Other 1.0%

The list includes 
the investments 
constituting the 
greatest 
proportion of 
investments of the 
financial product 
during the 
reference period 
which is: 1 January 
2022 through 31 
December 2022  
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In which economic sectors were the investments made? 

 

Sector Average exposure in % over the reporting period 
Sectors deriving revenues from exploration, mining, extraction, production, processing, storage, refining 
or distribution, including transportation, storage and trade, of fossil fuels -  
Oil, Gas & Consumable Fuels 12.87 
Gas Utilities 1.27 
Energy Equipment & Services 0.79 
Other sectors  
Pharmaceuticals 8.63 
Insurance 7.67 
Automobiles 6.79 
Diversified Telecommunication Services 6.46 
Food & Staples Retailing 5.34 
Specialty Retail 4.82 
Communications Equipment 4.19 
Auto Components 3.74 
Wireless Telecommunication Services 3.07 
Multi-Utilities 2.63 
Air Freight & Logistics 2.59 
Capital Markets 2.50 
Media 2.21 
Marine 2.18 
Professional Services 2.10 
Banks 1.66 
Household Durables 1.51 
Metals & Mining 1.29 
Health Care Equipment & Supplies 1.27 
Electric Utilities 1.19 
Diversified Financial Services 1.11 
Electronic Equipment, Instruments & 
Components 

1.08 

Real Estate Management & Development 0.84 
Construction & Engineering 0.82 
Semiconductors & Semiconductor Equipment 0.79 
Machinery 0.73 
Food Products 0.68 
Chemicals 0.65 
Commercial Banks 0.61 
Commercial Services & Supplies 0.59 
Electrical Equipment 0.55 
Consumer Finance 0.50 
Multiline Retail 0.42 
Beverages 0.40 
Independent Power Prod.& Energy tr. 0.38 
Software 0.38 
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To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations 
on emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 

Enabling activities 
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
objective. 

Transitional activities 
are activities for 
which low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

Sector Average exposure in % over the reporting period 
Diversified Telecom Services 0.35 
Technology Hardware, Storage & Peripherals 0.32 
Biotechnology 0.31 
Personal Products 0.29 
Health Care Providers & Services 0.22 
Trading Companies & Distributors 0.09 
Road & Rail 0.00 
Cash and other instruments 1.10 

 

 
To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 

0%.  

 
 Did the financial product invest in fossil gas and/or nuclear energy related activities 

complying with the EU Taxonomy 1? 

 
Yes:  

         In fossil gas        In nuclear energy 

No 

 

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting 
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory 
note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU 
Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 
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Taxonomy-aligned 
activities are 
expressed as a share 
of: 

-  turnover 
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies. 

- capital 
expenditure 
(CapEx) showing 
the green 
investments made 
by investee 
companies, e.g. for 
a transition to a 
green economy. 

- operational 
expenditure 
(OpEx) reflecting 
green operational 
activities of 
investee 
companies.  

What was the share of investments made in transitional and enabling activities? 

0%.  
 

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?  

2.5%. This concerns investments with a positive score on one of more of the following SDG’s, 
without harming other SDG’s: SDG 12 (responsible consumption and prodcution), 13 (climate 
action), 14 (life below water) or 15 (life on land). 

What was the share of socially sustainable investments?  

62.0%. This concerns investments with a positive score on one of more of the following SDGs, 
without harming other SDGs: SDG 1 (No poverty), 2 (zero hunger), 3 (good health and well-
being), 4 (qulity education), 5 (gender equality), 6 (clean water and sanitation), 7 (affordable 
and clean energy), 8 (decent work and economic growth), 9 (industry, innovation and 
infrastructure), 10 (reduced inequalities), 11 (sustainable cities and communities), 16 (peace 
justice and strong insttutions) or 17 (partnerships for the goals). 

  

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. 
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the 
first graph shows the Taxonomy alignment in relation to all the investments of the financial product 
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the 
investments of the financial product other than sovereign bonds. 
 

 

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.  

 

  
This graph represents 100% of the total investments. 
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What investments were included under “other”, what was their purpose and were 
there any minimum environmental or social safeguards? 

Amongst others, the use of cash, cash equivalents and derivatives is included under “#2 
Other”. The fund may make use of derivatives for hedging, liquidity and efficient portfolio 
management as well as investment purposes (in line with the investment policy). Any 
derivatives in the fund were not used to attain environmental or social characteristics 
promoted by the financial product.  
 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?  

During the reporting period, the overall sustainability profile of the mandate was improved 
further by focusing on material information with regards to Environmental, Social and 
Governance factors. Furthermore, 11 holdings were under active engagement either within 
Robeco’s thematic engagement programs or under more company-specific engagement topics 
related to Environmental, Social and/or Governance issues. In addition, the environmental 
profile of the fund in terms of water use, waste generation and greenhouse gas emissions of 
the fund remained well below that of the benchmark. The fund has an environmental profile 
that is better than the benchmark. 
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ANNEX V 

Template periodic disclosure for the financial products referred to in Article 9, paragraphs 1 to 4a, of 
Regulation (EU) 2019/2088 and Article 5, first paragraph, of Regulation (EU) 2020/852 

Product name: Robeco Capital Growth Funds – RobecoSAM QI US Climate Beta Equities 

Legal entity identifier: 2138002ROX4K9YH3D187 

 

Sustainable investment objective 
 

 

 
To what extent was the sustainable investment objective of this financial product 
met? 

The sub-fund carbon footprint (scope leve; 1. 2 and 3) as of 31 December 2022 was 3.4% better 
than MSCI US Climate Paris Aligned Benchmark. 

89.9% of the investments of the sub-fund had a positive SDG score, and contributed to the United 
Nation's Sustainable Development Goals (SDGs).  

As at the end of the reporting period, the sub-fund’s sustainable investments with environmental 
objectives were not made in economic activities that qualify as environmentally sustainable under 
the EU Taxonomy. 

  

Did this financial product have a sustainable investment objective?  

Yes  No 

It made sustainable 
investments with an 

environmental objective: 85.8% 
 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy  

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy  

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of 
___% of sustainable investments 
  

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 
with a social objective 
 

It made sustainable investments 
with a social objective:  14.0%  

It promoted E/S characteristics, but did not 
make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy is 
a classification 
system laid down in 
Regulation (EU) 
2020/852 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities. 
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not. 
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How did the sustainability indicators perform? 

1. The portfolio contained no investments that are on the Exclusion list as result of the application 
of the applicable exclusion policy. 

2. 0 companies in portfolio are in violation of the ILO standards, UNGPs, UNGC or OECD Guidelines 
for Multinational Enterprises and hence are a part of the Enhanced Engagement program.  

3. The sub-fund's weighted carbon footprint  (scope level 1 and 2) was 3.43% better than the MSCI 
US Climate Paris Aligned Benchmark. 

4. The Sub-fund’s weighted score for the carbon (scope level 1 and 2), water and waste footprint 
were respectively 85.13%, 90.35% and 51.93% better than the general market index. 

5. The sub-fund’s weighted average ESG score was 19.12 against 21.61 for the general market 
index. 

6. 0.00% of the companies held a high or medium negative SDG score (-2 or -3) based on the 
internally developed SDG framework. 

 

How did the sustainable investments not cause significant harm to any sustainable 
investment objective? 

Alignment with the OECD Guidelines for Multinational Enterprises, the UN Guiding 
Principles on Business and Human Rights and Principal Adverse Impact (PAI) are considered 
in the calculation of SDG scores under Robeco’s proprietary SDG Framework. Violations 
with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights and Principal Adverse Impact lead to a negative SDG score. 
Investments that are part of the MSCI US Climate Paris Aligned Benchmark and investments 
with with a positive SDG score are classified as sustainable investment. A positive SDG score 
indicates that such investments did no significant harm to any environmental or social 
sustainable investment objective. Minus scores show harm. Scores of -2 of -3 may even 
cause significant harm. 

How were the indicators for adverse impacts on sustainability factors taken into account?  

The fund considered principal adverse impacts of its investment decisions on sustainability 
factors as part of its investment due diligence process and procedures. For sustainable 
investments this meant ensuring that the investments do no significant harm to any 
environmental or social objective. Many PAI indicators are either directly or indirectly 
included in the SDG Framework to determine whether a company has significant impacts 
on the SDGs related to the PAI indicators. 

The following PAIs were consired in the fund: 

- PAI 1, table 1 was considered for scope 1, 2 and 3 Green House Gas emissions via 
engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the 
exclusion of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% 
of the revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the 
revenues)). 

- PAI 2, table 1 was considered for scope 1 and 2 carbon footprint via engagement, 
proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion of 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 

Sustainability 
indicators measure 
how the sustainable 
objectives of this 
financial product are 
attained. 
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activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the 
revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the 
revenues)). 

- PAI 3, table 1 was considered for scope 1 and 2 Green House Gas intensity of 
investee companies via engagement, proxy voting and exclusions. Robeco’s 
Exclusion policy covers the exclusion of activities with highly negative climate 
impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% of the revenues) 
and artic drilling (≥ 5% of the revenues)). 

- PAI 4, table 1 regarding the exposure to companies in the fossil fuel sector was 
considered via engagement, proxy voting and exclusions. Robeco’s Exclusion policy 
covers the exclusion of activities with highly negative climate impacts (e.g. thermal 
coal (≥ 20% of the revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 
5% of the revenues)). 

- PAI 5, table 1 regarding the share of energy consomption from non-renewable 
sources was considered via engagement, proxy voting and exclusions. Robeco is 
committed to contribute to the goals of the Paris Agreement and to achieving net 
zero carbon emissions by 2050. The portfolio decarbonization targets are derived 
from the P2 pathway from the IPCC 1.5-degree scenario of 2018. The P2 pathway 
is composed of the following emission milestones: 49% reduction of GHG emissions 
in 2030 and -89% reduction of GHG emissions in 2050, both relative to 2010 
baseline.  

- PAI 6, table 1 regarding Energy comsumption per High Impact Climate sector was 
considered via engagement, proxy voting and exclusions. Robeco’s Exclusion policy 
covers the exclusion of activities with highly negative climate impacts (e.g. thermal 
coal (Coal power expansion plans ≥ 300 MW)). 

- PAI 7, table 1 regarding activities negatively affecting biodiversity sensitive areas 
was considered via engagement. Robeco is developing methods to evaluate the 
materiality of biodiversity for our portfolios, and the impact of our portfolios on 
biodiversity. Based on such methods Robeco will set quantified targets in order to 
combat biodiversity loss, latest by 2024. 

- For relevant sectors, biodiversity impact is considered in fundamental SI research 
analysis. Robeco is developing a framework to consider this across all investments. 

- PAI 8, table 1 regarding Water emissions was considered via engagement. Within 
Robeco’s Controversial Behavior program, companies are screened on a potential 
violation in relation to water. When Robeco deems a company to cause significant 
negative impact on local water supply or waste issues which is a breach of UN 
Global Compact principle 7, it will either apply enhanced engagement or directly 
exclude the company from the universe. 

- PAI 9, table 1 regarding hazardous  waste and radioactive waste ratio was 
considered via engagement. In addition, within Robeco’s Controversial Behavior 
program, companies are screened on a potential violation in relation to waste. 
When Robeco deems a company to cause significant negative impact on local water 
supply or waste issues which is a breach of UN Global Compact principle 7, it will 
either apply enhanced engagement or directly exclude the company from the 
universe. 

- PAI 10, table 1 regarding violations of UN Global Compact principles and 
Organisation for Economic Cooperation and Development (OECD) Guidelines for 
Multinational Enterprises was considered via engagement, proxy voting and 
exclusions. Robeco acts in accordance with the International Labor Organization 
(ILO) standards, United Nations Guiding Principles (UNGPs), United Nations Global 
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Compact (UNGC) Principles and the Organization for Economic Co-operation and 
Development (OECD) Guidelines for Multinational Enterprises, and is guided by 
these international standards to assess the behavior of companies. In order to 
mitigate severe breaches, an enhanced engagement process is applied where 
Robeco deems a severe breach of these principles and guidelines has occured. If 
this enhanced engagement, which may last up to a period of three years, does not 
lead to the desired change, Robeco will exclude a company from its investment 
universe. 

- PAI 11, table 1 regarding lack of processes and compliance mechanisms to monitor 
compliance with UN Global Compact principles and OECD Guidelines for 
Multinational Enterprises was considered via engagement and proxy voting. 
Robeco supports the human rights principles described in the Universal Declaration 
of Human Rights (UDHR) and detailed in the Guiding Principles on Business and 
Human Rights (UNGP), the OECD Guidelines for Multinational Enterprises and the 
eight fundamental International Labour Organization (ILO) conventions. Our 
commitment to these principles means Robeco will expect companies to formally 
commit to respect human rights, have in place human rights due diligence 
processes, and, where appropriate, ensure that victims of human rights abuses 
have access to remedy. 

- PAI 12, table 1 regarding unadjusted gender pay-gap was considered via 
engagement and proxy voting. In 2022, Robeco launched an engagement program 
on diversity and inclusion, which will include elements in relation to the gender pay 
gap. Overall, gender pay gap disclosures are only mandatory in few jurisdictions 
(e.g. UK, California). Companies are encouraged to improve such disclosures.  

- PAI 13, table 1 regarding board gender diversity was considered via engagement 
and proxy vorting. In 2022, Robeco launched an engagement program on diversity 
and inclusion, which will include elements in relation to equal pay. 

- PAI 14, table 1 regarding exposure to contraversial weapons was considered via 
exclusions. For all strategies Robeco deems anti-personnel mines, cluster 
munitions, chemical, biological weapons, white phosphorus, depleted uranium 
weapons and nuclear weapons that are tailor made and essential, to be 
controversial weapons. Exclusion is applied to companies that are manufacturers 
of certain products that do not comply with the following treaties or legal bans on 
controversial weapons:1. The Ottawa Treaty (1997) which prohibits the use, 
stockpiling, production and transfer of anti-personnel mines.2. The Convention on 
Cluster Munitions (2008) which prohibits the use, stockpiling, production and 
transfer of cluster munitions.3. The Chemical Weapons Convention (1997) which 
prohibits the use, stockpiling, production and transfer of chemical weapons. 4. 
Biological Weapons Convention (1975) which prohibits the use, stockpiling, 
production and transfer of biological weapons.5. The Treaty on the Non-
Proliferation of Nuclear Weapons (1968) which limits the spread of nuclear 
weapons to the group of so-called Nuclear Weapons States (USA, Russia, UK, France 
and China). 6. The Dutch act on Financial Supervision ‘Besluit marktmisbruik’ art. 
21 a. 7. The Belgian Loi Mahoux, the ban on uranium weapons. 8. Council 
Regulation (EU) 2018/1542 of 15 October 2018 concerning restrictive measures 
against the proliferation and use of chemical weapons. 

- PAI 5, table 3 regarding the share of investments in investee companies without 
any grievance or complaintshandling mechanism was considered. 

- PAI 6, table 3 regarding insufficient whistleblower protection was considered. 
- PAI 7, table 3 regarding incidents of discrimination was considered. 
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- PAI 8, table 3 regarding exessive CEO pay ratio was considered via proxy voting and 
engagement under the engagement program “Responsible Executive 
Remuneration”. 

 

Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:  

The sustainable investments were aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights via both Robeco’s 
Exclusion Policy and Robeco’s SDG Framework. Robeco’s SDG Framework screens for 
breaches on these principles in the final step of the framework. In this step, Robeco checks 
whether the company concerned has been involved in any controversies.  

Robeco’s Exclusion Policy includes an explanation of how Robeco acts in accordance with 
the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises 
and is guided by these international treaties to assess the behaviour of companies. Robeco 
continuously screens its investments for breaches of these principles. In the reported year, 
there were no breaches. 

 

How did this financial product consider principal adverse impacts on 
sustainability factors? 
PAI were considered both pre-investment (through exclusions and through integration in 
the investment due diligence) and post-investments (through engagement). All values are 

based on the average positions over the reporting period. 

Pre-investment, the following principal adverse impacts on sustainability factors were considered: 

o Via the applied normative and activity-based exclusions, the following PAIs were considered: 
- Exposure to companies active in the fossil fuel sector (PAI 4, Table 1) was  2.33% of the net 

assets, compared to 4.82% of the benchmark 

- Exposure to companies in violations of the UN Global Compact Principles and Organisation 
for Economic Cooperation and Development (OECD) Guidelines for Multinational 
Enterprises (PAI 10, Table 1) was  0% of the net assets, compared to 0% of the benchmark 

- Exposure to comapanies exploiting activities negatively affecting biodiversity-sensitive 
areas (PAI 7, Table 1) was  6.78% of the net assets, compared to 8.28% of the benchmark. 
The consideration of this PAI is currently restricted to applying exclusions to palm oil 
producing companies and for any breaches to the UNGC, UNGP and OECD Guidelines for 
Multinational Enterprises in relation to biodiversity. 

- Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical 
weapons (PAI 14, Table 1) was  0% of the net assets, compared to 0.58% of the benchmark 

o Via the environmental footprint performance targets of The Sub-fund, the following PAIs were 
considered: 
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- The Carbon footprint (PAI 2, Table 1) of the portfolio was 65.25 tCO2 per million EUR, 
compared to 67.57 tCO2 per million EUR for the MSCI US Climate Paris Aligned Benchmark. 

- Water and waste indicators (PAI 8-9, Table 1).  The scores for water and waste were 
respectively 38.42% and 56.90% better than the general market index. 

Post-investment, the following principal adverse impacts on sustainability factors were taken into 
account: 

o Via the application of the voting policy, the following PAIs were considered: 
- All indicators related to GHG emissions (PAI 1-6, Table 1) 
- Indicators in related to social and employee matters (PAI 10-13, Table 1; PAI 5-8, Table 3) 

o Via Robeco’s entity engagement program, the following PAIs were considered: 
- At year end  32 companies in portfolio were subject to the Robeco Entity Engagement 

program. Via the Robeco Entity Engagement program, the following numbers of 
engagement cases per PAI were active on portfolio holdings, during the reporting period: 
PAI 7, table 1: Activities negatively affecting biodi-versity sensitive areas 2 cases. PAI 12, 
table 1: Unadjusted gender pay gap 4 cases. PAI 13, table 1: Board gender diversity 4 cases.  

- All indicators related to Climate and other environment-related indicators (PAI 1-9, Table 1) 
- Violations of the UN Global Compact Principles and Organisation for Economic Cooperation 

and Development (OECD) Guidelines for Multinational Enterprises (PAI 10, Table 1) 
- Activities negatively affecting biodiversity sensitive areas (PAI 7, Table 1). The consideration 

of this PAI is currently restricted to applying exclusions to palm oil producing companies 
and for any breaches to the UNGC, UNGP and OECD Guidelines for Multinational 
Enterprises in relation to biodiversity. 

- In addition, based on a yearly review of Robeco’s performance on all mandatory and 
selected voluntary indicators, holdings of The Sub-fund that cause adverse impact might be 
selected for engagement. 

 
What were the top investments of this financial product? 

 Largest investments Sector % Assets Country 

Apple Inc Technology 
  

  

6.67% United States 
Microsoft Corp Software 5.55% United States 
Amazon.com Inc Internet & Direct 

  
2.94% United States 

Alphabet Inc (Class A) Interactive Media 
  

2.04% United States 
Tesla Inc Automobiles 1.78% United States 
Alphabet Inc (Class C) Interactive Media 

  
1.75% United States 

UnitedHealth Group Inc Health Care 
  

 

1.50% United States 
NVIDIA Corp Semiconductors & 

 
 

1.30% United States 
Johnson & Johnson Pharmaceuticals 1.10% United States 
Procter & Gamble Co/The Household 

 
1.08% United States 

Home Depot Inc/The Specialty Retail 0.96% United States 
Visa Inc IT Services 0.94% United States 
Merck & Co Inc Pharmaceuticals 0.86% United States 
JPMorgan Chase & Co Banks 0.85% United States 
AbbVie Inc Biotechnology 0.83% United States 

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of 
the financial 
product during the 
reference period 
which is: 1 January 
2022 through 31 
December 2022  
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What was the proportion of sustainability-related investments? 
99.8% 

What was the asset allocation?  
 

 
In which economic sectors were the investments made? 

Sector Average exposure in % over the 
reporting period 

Software 8.97 
Technology Hardware, Storage & Peripherals 6.90 
Semiconductors & Semiconductor Equipment 4.92 
Interactive Media & Services 4.80 
IT Services 4.72 
Pharmaceuticals 4.37 
Health Care Providers & Services 3.93 
Capital Markets 3.76 
Internet & Direct Marketing Retail 3.30 
Insurance 2.97 
Equity Real Estate Investment Trusts (REITs) 2.93 
Specialty Retail 2.84 
Biotechnology 2.68 
Banks 2.50 
Life Sciences Tools & Services 2.28 
Machinery 2.23 
Health Care Equipment & Supplies 2.08 
Automobiles 2.00 
Household Products 1.68 
Chemicals 1.61 
Food & Staples Retailing 1.41 
Entertainment 1.40 
Road & Rail 1.34 
Food Products 1.30 
Communications Equipment 1.29 
Media 1.28 
Diversified Telecommunication Services 1.24 
Hotels, Restaurants & Leisure 1.07 
Electric Utilities 1.05 
Professional Services 0.96 
Beverages 0.94 
Textiles, Apparel & Luxury Goods 0.87 

Asset allocation 
describes the share 
of investments in 
specific assets. 

 

 

 

 

 

 

 

 

 

 

Investments

#1 Sustainable
99.8%

Environmental
85.8% 

Other
85.8%

Social 14.0%
#2 Not sustainable 

0.2% 

#1 Sustainable 
covers sustainable 
investments with 
environmental or 
social objectives. 

#2 Not sustainable 
includes 
investments which 
do not qualify as 
sustainable 
investments. 
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Sector Average exposure in % over the 
reporting period 

Electrical Equipment 0.84 
Diversified Financial Services 0.82 
Commercial Services & Supplies 0.78 
Building Products 0.67 
Trading Companies & Distributors 0.66 
Multi-Utilities 0.65 
Consumer Finance 0.64 
Oil, Gas & Consumable Fuels 1.82 
Electronic Equipment, Instruments & Components 0.56 
Commercial Banks 0.56 
Household Durables 0.54 
Aerospace & Defense 0.48 
Semiconductors & semicond. equipm. 0.40 
Air Freight & Logistics 0.37 
Containers & Packaging 0.37 
Real Estate Investment Trusts (REITs) 0.37 
Multiline Retail 0.35 
Industrial Conglomerates 0.29 
Metals & Mining 0.25 
Distributors 0.24 
Water Utilities 0.19 
Personal Products 0.19 
Health Care Technology 0.16 
Computers & Peripherals 0.16 
Construction Materials 0.15 
Electronic Equipment & Instruments 0.13 
Wireless Telecommunication Services 0.13 
Leisure Products 0.12 
Real Estate Management & Development 0.11 
Diversified Telecom Services 0.09 
Energy Equipment & Services 0.04 
Airlines 0.03 
Cash and other instruments 1.19 

 
To what extent were sustainable investments with an environmental objective 
aligned with the EU Taxonomy?  
0% 

 
 

 Did the financial product invest in fossil gas and/or nuclear energy related activities 
complying with the EU Taxonomy 1? 

 
Yes: 

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting 
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory 
note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU 
Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 

To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations 
on emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 

Enabling activities 
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
objective. 

Transitional 
activities are 
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Taxonomy-aligned 
activities are 
expressed as a share 
of: 

-  turnover 
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies. 

- capital 
expenditure 
(CapEx) showing 
the green 
investments made 
by investee 
companies, e.g. for 
a transition to a 
green economy. 

- operational 
expenditure 
(OpEx) reflecting 
green operational 
activities of 
investee 
companies. 

In fossil gas         In nuclear energy 

No 

 
 

 
What was the share of investments made in transitional and enabling activities? 

0%. 

What was the share of sustainable investments with an environmental 
objective that were not aligned with the EU Taxonomy? 

85.8%. This concerns investments that are either part of the MSCI US Climate Paris Aligned 
Index or investments with a positive score on one of more of the following SDG’s, without 
harming other SDG’s: SDG 12 (responsible consumption and prodcution), 13 (climate action), 

14 (life below water) or 15 (life on land). 

What was the share of socially sustainable investments? 
14.0%. This concerns investments with a positive score on one of more of the following SDGs, 
without harming other SDGs: SDG 1 (No poverty), 2 (zero hunger), 3 (good health and well-
being), 4 (qulity education), 5 (gender equality), 6 (clean water and sanitation), 7 (affordable 

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As 
there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first 
graph shows the Taxonomy alignment in relation to all the investments of the financial product including 
sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the investments 
of the financial product other than sovereign bonds. 
 

 

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under the EU 
Taxonomy.  

 

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

 This graph represents 100% of the total 
investments. 
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and clean energy), 8 (decent work and economic growth), 9 (industry, innovation and 
infrastructure), 10 (reduced inequalities), 11 (sustainable cities and communities), 16 (peace 
justice and strong insttutions) or 17 (partnerships for the goals). 

What investments were included under “not sustainable”, what was their purpose 
and were there any minimum environmental or social safeguards? 

The use of cash, cash equivalents and derivatives is included under “not sustainable”. The sub-fund 
may make use of derivatives for hedging, liquidity and efficient portfolio management as well as 
investment purposes (in line with the investment policy). Any derivatives in the sub-fund were not 
used to attain environmental or social characteristics promoted by the financial product.  

What actions have been taken to attain the sustainable investment objective during the 
reference period? 

During the reporting period, the overall sustainability profile of the mandate was improved 
further by focusing on material information with regards to Environmental, Social and 
Governance factors. Furthermore, 32 of the sub-fund’s holdings were under active 

engagement either within Robeco’s thematic engagement programs or under more company-
specific engagement topics related to Environmental, Social and/or Governance issues. In 
addition, the carbon foot print of the sub-fund increased over the reporting period and is 

better than that of the MSCI US Climate Paris Aligned Index. 

How did this financial product perform compared to the reference sustainable 
benchmark? 

How did the reference benchmark differ from a broad market index? 

The benchmark differs from a broad market index in that the latter does not take into account in its 
methodology any criteria on the carbon reduction objective and carbon footprint of companies. 

How did this financial product perform with regard to the sustainability indicators to 
determine the alignment of the reference benchmark with the sustainable investment 
objective? 

The sub-fund's weighted carbon footprint (scope level 1, 2 and 3) was 77.32% better than the Paris 
Aligned Benchmark. 

How did this financial product perform compared with the reference benchmark?  

 
How did this financial product perform compared with the broad market index? 

 
Sustainalytics 

ESG risk rating 
SDG score (% 

positive) 

Greenhouse 
gas emissions 

(t CO2-
eq/mUSD) 

RobecoSAM US Climate Beta Equities  19.1 84.7% 65.3 

 
Sustainalytics ESG 

risk rating 
SDG score (% 

positive) 

Greenhouse gas 
emissions (t CO2-

eq/mUSD) 
RobecoSAM US Climate Beta Equities  19.1 84.7% 65.3 
MSCI US Climate Paris Aligned Index 20.1 80.9% 67.7 

Reference 
benchmarks are 
indexes to measure 
whether the financial 
product attains the  
sustainable objective. 
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MSCI USA index   21.6 65.6% 297.8 
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ANNEX IV 

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of 
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

Product name: Robeco Capital Growth Funds - Robeco QI European Active Equities 
Legal entity identifier: 213800SATZYOKMAPLJ87 
 

Environmental and/or social characteristics 
 

  

 

 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met?  

The fund promotes the following Environmental and Social characteristics: 

1. The sub-fund's portfolio complied with Robeco's Exclusion Policy excluding investments in 
companies that are exposed to controversial behavior and controversial products. This means that 
the Sub-fund had no exposure to excluded securities, taking into account a grace period. 

2. The sub-fund scrutinized investment in companies that are in breach of the ILO standards, UNGPs, 
UNGC or OECD Guidelines for Multinational Enterprises. Companies in the portfolio that have 
breached one of the international guidelines during the investment period, have become part of the 
Enhanced Engagement program. When engagement  deemed highly unlikely to succeed, the 
company was excluded directly.  

Did this financial product have a sustainable investment objective? 

Yes No 

It made sustainable 
investments with an 

environmental objective: ___% 
 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy 

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of  
67.7% of sustainable investments 
  

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 
with a social objective 
 

It made sustainable investments 
with a social objective: ___%  

It promoted E/S characteristics, but did not 
make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy  is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.   

 

 

 

 

 

 

 

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained. 
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3. The sub-fund’s weighted carbon (scope level 1 and 2), water and waste footprint score was better 
than that of the general market index. 

4. The sub-fund’s weighted average ESG score was better than that of the general market index.  

 

 How did the sustainability indicators perform? 

The sustainability indicators used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product performed as follows. All values are based on the 
positions and available data as at 31 December 2022. 

1. The portfolio contained no investments that are on the Exclusion list as result of the application of 
the applicable exclusion policy. 

2. 0 companies in portfolio are in violation of the ILO standards, UNGPs, UNGC or OECD Guidelines for 
Multinational Enterprises and hence are a part of the Enhanced Engagement program.  

3. The Sub-fund’s weighted score for the carbon (scope level 1 and 2), water and waste footprint were 
respectively 5.95%, 25.31% and 25.53% better than the general market index. 

4. The sub-fund’s weighted average ESG score was 20.14 against 20.43 for the general market index. 

 

What were the objectives of the sustainable investments that the financial product 
partially made and how did the sustainable investment contribute to such objectives? 

Robeco uses its proprietary SDG framework to determine if an investment qualifies as 
sustainable investment. Robeco’s SDG Framework is a tool that systematically assesses 
individual companies on key SDG targets and sector-specific indicators which help analysts 
determine a company’s SDG contributions. These contributions aggregate into an overall 
SDG company score. The resulting scores are used to help construct portfolios that pursue 
positive impact, avoid negative impact, and support sustainable progress in the economy, 
society and the natural environment. Positive scores imply that the investment do not 
significant harm any of the UN Sustainable Development goals. 

The sustainable investments contributed to any or more of the UN Sustainable 
Development Goals, which include both social and environmental objectives. Robeco used 
its proprietary SDG Framework to assess which investments constitute a sustainable 
investment as referred to in art 2(17) SFDR. Under the SDG Framework, “SDG scores” are 
calculated for each investment. Investments having positive SDG scores (+1, +2, +3) are 
deemed to contribute to the UN SDGs. 
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How did the sustainable investments that the financial product partially made not cause 
significant harm to any environmental or social sustainable investment objective? 

Alignment with the OECD Guidelines for Multinational Enterprises, the UN Guiding 
Principles on Business and Human Rights and Principal Adverse Impact (PAI) are considered 
in the calculation of SDG scores under Robeco’s proprietary SDG Framework. Violations 
with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights and Principal Adverse Impact lead to a negative SDG score. Only 
investments with a positive SDG score can be classified as sustainable investment, 
indicating that such investments did no significant harm to any environmental or social 
sustainable investment objective. Minus scores show harm. Scores of -2 of -3 may even 
cause significant harm. 

How were the indicators for adverse impacts on sustainability factors taken into 
account?  

The fund considered principal adverse impacts of its investment decisions on sustainability 
factors as part of its investment due diligence process and procedures. For sustainable 
investments this meant ensuring that the investments do no significant harm to any 
environmental or social objective. Many PAI indicators are either directly or indirectly 
included in the SDG Framework to determine whether a company has significant impacts 
on the SDGs related to the PAI indicators. 

The following PAIs were consired in the fund: 

- PAI 1, table 1 was considered for scope 1, 2 and 3 Green House Gas emissions via 
engagement and exclusions. Robeco’s Exclusion policy covers the exclusion of activities with 
highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% 
of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 2, table 1 was considered for scope 1 and 2 carbon footprint via engagement and 
exclusions. Robeco’s Exclusion policy covers the exclusion of activities with highly negative 
climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% of the revenues) 
and artic drilling (≥ 5% of the revenues)). 

- PAI 3, table 1 was considered for scope 1 and 2 Green House Gas intensity of investee 
companies via engagement and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 4, table 1 regarding the exposure to companies in the fossil fuel sector was considered 
via engagement and exclusions. Robeco’s Exclusion policy covers the exclusion of activities 
with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 
10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 5, table 1 regarding the share of energy consomption from non-renewable sources was 
considered via engagement and exclusions. Robeco is committed to contribute to the goals 
of the Paris Agreement and to achieving net zero carbon emissions by 2050. The portfolio 
decarbonization targets are derived from the P2 pathway from the IPCC 1.5-degree scenario 
of 2018. The P2 pathway is composed of the following emission milestones: 49% reduction 
of GHG emissions in 2030 and -89% reduction of GHG emissions in 2050, both relative to 
2010 baseline.  

- PAI 6, table 1 regarding Energy comsumption per High Impact Climate sector was 
considered via engagement and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (Coal power expansion 
plans ≥ 300 MW)). 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 
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- PAI 7, table 1 regarding activities negatively affecting biodiversity sensitive areas was 
considered via engagement. Robeco is developing methods to evaluate the materiality of 
biodiversity for our portfolios, and the impact of our portfolios on biodiversity. Based on 
such methods Robeco will set quantified targets in order to combat biodiversity loss, latest 
by 2024. 

- For relevant sectors, biodiversity impact is considered in fundamental SI research analysis. 
Robeco is developing a framework to consider this across all investments. 

- PAI 8, table 1 regarding Water emissions was considered via engagement. Within Robeco’s 
Controversial Behavior program, companies are screened on a potential violation in relation 
to water. When Robeco deems a company to cause significant negative impact on local 
water supply or waste issues which is a breach of UN Global Compact principle 7, it will 
either apply enhanced engagement or directly exclude the company from the universe. 

- PAI 9, table 1 regarding hazardous  waste and radioactive waste ratio was considered via 
engagement. In addition, within Robeco’s Controversial Behavior program, companies are 
screened on a potential violation in relation to waste. When Robeco deems a company to 
cause significant negative impact on local water supply or waste issues which is a breach of 
UN Global Compact principle 7, it will either apply enhanced engagement or directly exclude 
the company from the universe. 

- PAI 10, table 1 regarding violations of UN Global Compact principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises 
was considered via engagement and exclusions. Robeco acts in accordance with the 
International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises, 
and is guided by these international standards to assess the behavior of companies. In order 
to mitigate severe breaches, an enhanced engagement process is applied where Robeco 
deems a severe breach of these principles and guidelines has occured. If this enhanced 
engagement, which may last up to a period of three years, does not lead to the desired 
change, Robeco will exclude a company from its investment universe. 

- PAI 11, table 1 regarding lack of processes and compliance mechanisms to monitor 
compliance with UN Global Compact principles and OECD Guidelines for Multinational 
Enterprises was considered via engagement. Robeco supports the human rights principles 
described in the Universal Declaration of Human Rights (UDHR) and detailed in the Guiding 
Principles on Business and Human Rights (UNGP), the OECD Guidelines for Multinational 
Enterprises and the eight fundamental International Labour Organization (ILO) conventions. 
Our commitment to these principles means Robeco will expect companies to formally 
commit to respect human rights, have in place human rights due diligence processes, and, 
where appropriate, ensure that victims of human rights abuses have access to remedy. 

- PAI 12, table 1 regarding unadjusted gender pay-gap was considered via engagement. In 
2022, Robeco launched an engagement program on diversity and inclusion, which will 
include elements in relation to the gender pay gap. Overall, gender pay gap disclosures are 
only mandatory in few jurisdictions (e.g. UK, California). Companies are encouraged to 
improve such disclosures. 

- PAI 13, table 1 regarding board gender diversity was considered via engagement. In 2022, 
Robeco launched an engagement program on diversity and inclusion, which will include 
elements in relation to equal pay. 

- PAI 14, table 1 regarding exposure to contraversial weapons was considered via exclusions. 
For all strategies Robeco deems anti-personnel mines, cluster munitions, chemical, 
biological weapons, white phosphorus, depleted uranium weapons and nuclear weapons 
that are tailor made and essential, to be controversial weapons. Exclusion is applied to 
companies that are manufacturers of certain products that do not comply with the 
following treaties or legal bans on controversial weapons:1. The Ottawa Treaty (1997) 
which prohibits the use, stockpiling, production and transfer of anti-personnel mines.2. The 
Convention on Cluster Munitions (2008) which prohibits the use, stockpiling, production 
and transfer of cluster munitions.3. The Chemical Weapons Convention (1997) which 
prohibits the use, stockpiling, production and transfer of chemical weapons. 4. Biological 
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Weapons Convention (1975) which prohibits the use, stockpiling, production and transfer 
of biological weapons.5. The Treaty on the Non-Proliferation of Nuclear Weapons (1968) 
which limits the spread of nuclear weapons to the group of so-called Nuclear Weapons 
States (USA, Russia, UK, France and China). 6. The Dutch act on Financial Supervision ‘Besluit 
marktmisbruik’ art. 21 a. 7. The Belgian Loi Mahoux, the ban on uranium weapons. 8. 
Council Regulation (EU) 2018/1542 of 15 October 2018 concerning restrictive measures 
against the proliferation and use of chemical weapons. 

-  
 

Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:  

 The sustainable investments were aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights via both Robeco’s 
Exclusion Policy and Robeco’s SDG Framework. Robeco’s SDG Framework screens for 
breaches on these principles in the final step of the framework. In this step, Robeco checks 
whether the company concerned has been involved in any controversies. Involvement in 
any controversy will result in a negative SDG score for the company, meaning it is not a 
sustainable investment. 

Robeco’s Exclusion Policy includes an explanation of how Robeco acts in accordance with 
the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises 
and is guided by these international treaties to assess the behaviour of companies. Robeco 
continuously screens its investments for breaches of these principles. In the reported year, 
there have been no breaches. 

 

How did this financial product consider principal adverse impacts on 
sustainability factors? 

PAI were considered both pre-investment (through exclusions and through integration in 
the investment due diligence) and post-investments (through engagement). All values are based on 
the average positions over the reporting period. 

Pre-investment, the following principal adverse impacts on sustainability factors were considered: 

The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  
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o Via the applied normative and activity-based exclusions, the following PAIs were considered: 

- Exposure to companies active in the fossil fuel sector (PAI 4, Table 1) was  5.94% of the net assets, 
compared to 5.93% of the benchmark 

- Exposure to companies in violations of the UN Global Compact Principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises (PAI 10, 
Table 1) was  0% of the net assets, compared to 0% of the benchmark 

- Exposure to comapanies exploiting activities negatively affecting biodiversity-sensitive areas (PAI 7, 
Table 1) was  16.57% of the net assets, compared to 16.17% of the benchmark. The consideration of 
this PAI is currently restricted to applying exclusions to palm oil producing companies and for any 
breaches to the UNGC, UNGP and OECD Guidelines for Multinational Enterprises in relation to 
biodiversity. 

- Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons (PAI 
14, Table 1) was  0% of the net assets, compared to 0.52% of the benchmark 

o Via the environmental footprint performance targets of The Sub-fund, the following PAIs were 
considered: 

- The Carbon footprint (PAI 2, Table 1) of the portfolio was 67.6 tCO2 per million EUR, compared to  
71.9 tCO2 per million EUR for the benchmark. 

- Biodiversity, water and waste indicators (PAI 7-9, Table 1). The scores for biodiversity, water and 
waste were respectively  -2.49%, 25.31% and 25.53% better than the benchmark. 

Post-investment, the following principal adverse impacts on sustainability factors were taken into account: 

o Via Robeco’s entity engagement program, the following PAIs were considered: 

- At year end  31 companies in portfolio were subject to the Robeco Entity Engagement program. Via 
the Robeco Entity Engagement program, the following numbers of engagement cases per PAI were 
active on portfolio holdings, during the reporting period: PAI 1, table 1: GHG emissions 5 cases. PAI 
2, table 1: Carbon footprint 5 cases. PAI 3, table 1: GHG intensity of investee companies 5 cases. PAI 
4, table 1: Exposure to companies active in the fossil fuel sector 5 cases. PAI 5, table 1: Share of 
nonrenewable energy consumption and production 5 cases. PAI 6, table 1: Energy consumption 
intensity per high impact climate sector 5 cases. PAI 7, table 1: Activities negatively affecting biodi-
versity sensitive areas 1 case. PAI 8, table 1: Emissions to water 1 case. PAI 9, table 1: Hazardous 
waste and radioactive waste ratio 1 case.  

- All indicators related to Climate and other environment-related indicators (PAI 1-9, Table 1) 

- Violations of the UN Global Compact Principles and Organisation for Economic Cooperation and 
Development (OECD) Guidelines for Multinational Enterprises (PAI 10, Table 1) 

- In addition, based on a yearly review of Robeco’s performance on all mandatory and selected 
voluntary indicators, holdings of The Sub-fund that cause adverse impact might be selected for 
engagement. 
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What were the top investments of this financial product? 

 

Largest investments Sector % Assets Country 
Nestle SA Food Products 3.46 Switzerland 
Roche Holding AG Pharmaceuticals 2.70 Switzerland 
Novo Nordisk A/S Pharmaceuticals 2.35 Denmark 
LVMH Moet Hennessy Louis Vuitton SE Textiles, Apparel & Luxury Goods 1.77 France 
Novartis AG Pharmaceuticals 1.76 Switzerland 
Sanofi Pharmaceuticals 1.71 France 

ASML Holding NV 
Semiconductors & 
Semiconductor Equipment 

1.67 Netherlands 

GSK PLC Pharmaceuticals 1.49 United Kingdom 
BP PLC Oil, Gas & Consumable Fuels 1.35 United Kingdom 
AstraZeneca PLC Pharmaceuticals 1.30 United Kingdom 
Unilever PLC Personal Products 0.92 United Kingdom 
Anglo American PLC Metals & Mining 0.92 United Kingdom 
Banco Bilbao Vizcaya Argentaria SA Banks 0.92 Spain 
Hermes International Textiles, Apparel & Luxury Goods 0.67 France 
SAP SE Software 0.64 Germany 
 

What was the proportion of sustainability-related investments? 

99.6% 

What was the asset allocation?  
 

 

 

  

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 
 

 

 

 

 

 
#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 
 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 
 

The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments. 
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments. 

 

Investments

#1 Aligned with E/S 
characteristics -

99.6%

#1A Sustainable 
67.7%  

Other environmental 
7.0%  

Social 60.7%  

#1B Other E/S 
characteristics 

31.9%  
#2 Other 0.4%

The list includes 
the investments 
constituting the 
greatest 
proportion of 
investments of 
the financial 
product during 
the reference 
period which is: 1 
January 2022 
through 31 
December 2022  
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In which economic sectors were the investments made? 

 

Sector Average exposure in % over the reporting period 
Sectors deriving revenues from exploration, mining, extraction, production, processing, storage, refining 
or distribution, including transportation, storage and trade, of fossil fuels -  
Oil, Gas & Consumable Fuels 5.97 
Energy Equipment & Services 0.29 
Gas Utilities 0.06 
Other sectors  
Pharmaceuticals 13.51 
Banks 7.57 
Food Products 4.78 
Textiles, Apparel & Luxury Goods 4.40 
Insurance 4.26 
Semiconductors & Semiconductor Equipment 3.14 
Beverages 2.96 
Capital Markets 2.93 
Machinery 2.89 
Metals & Mining 2.81 
Automobiles 2.58 
Professional Services 2.49 
Chemicals 2.45 
Food & Staples Retailing 2.08 
Electrical Equipment 2.02 
Diversified Telecommunication Services 1.88 
Personal Products 1.72 
Multi-Utilities 1.70 
Media 1.68 
Software 1.61 
Electric Utilities 1.57 
Communications Equipment 1.47 
Real Estate Management & Development 1.34 
IT Services 1.31 
Aerospace & Defense 1.23 
Trading Companies & Distributors 1.22 
Construction & Engineering 1.14 
Health Care Equipment & Supplies 1.14 
Household Products 1.07 
Hotels, Restaurants & Leisure 0.99 
Industrial Conglomerates 0.84 
Paper & Forest Products 0.77 
Biotechnology 0.75 
Marine 0.66 
Building Products 0.65 
Equity Real Estate Investment Trusts (REITs) 0.65 
Distributors 0.57 
Health Care Providers & Services 0.56 
Wireless Telecommunication Services 0.51 
Life Sciences Tools & Services 0.50 
Air Freight & Logistics 0.45 
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To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations 
on emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 

Enabling activities 
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
objective. 

Transitional activities 
are activities for 
which low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

Sector Average exposure in % over the reporting period 
Diversified Financial Services 0.45 
Specialty Retail 0.44 
Commercial Banks 0.34 
Auto Components 0.31 
Diversified Telecom Services 0.30 
Independent Power and Renewable Electricity Producers 0.29 
Commercial Services & Supplies 0.16 
Entertainment 0.15 
Household Durables 0.13 
Internet & Direct Marketing Retail 0.10 
Transportation Infrastructure 0.10 
Construction Materials 0.09 
Real Estate Investment Trusts (REITs) 0.08 
Containers & Packaging 0.07 
Interactive Media & Services 0.06 
Semiconductors & semicond. equipm. 0.04 
Independent Power Prod.& Energy tr. 0.03 
Computers & Peripherals 0.03 
Electronic Equipment & Instruments 0.03 
Multiline Retail 0.02 
Water Utilities 0.02 
Cash and other instruments 1.56 
Pharmaceuticals 13.51 

 

 
To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 

0%.  

 
 Did the financial product invest in fossil gas and/or nuclear energy related activities 

complying with the EU Taxonomy 1? 

 
Yes:  

         In fossil gas        In nuclear energy 

No 

 

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting 
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory 
note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU 
Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 
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Taxonomy-aligned 
activities are 
expressed as a share 
of: 

-  turnover 
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies. 

- capital 
expenditure 
(CapEx) showing 
the green 
investments made 
by investee 
companies, e.g. for 
a transition to a 
green economy. 

- operational 
expenditure 
(OpEx) reflecting 
green operational 
activities of 
investee 
companies.  

What was the share of investments made in transitional and enabling activities? 

0%.  
 

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?  

7.0%. This concerns investments with a positive score on one of more of the following SDG’s, 
without harming other SDG’s: SDG 12 (responsible consumption and prodcution), 13 (climate 
action), 14 (life below water) or 15 (life on land). 

What was the share of socially sustainable investments?  

60.7%. This concerns investments with a positive score on one of more of the following SDGs, 
without harming other SDGs: SDG 1 (No poverty), 2 (zero hunger), 3 (good health and well-
being), 4 (qulity education), 5 (gender equality), 6 (clean water and sanitation), 7 (affordable 
and clean energy), 8 (decent work and economic growth), 9 (industry, innovation and 
infrastructure), 10 (reduced inequalities), 11 (sustainable cities and communities), 16 (peace 
justice and strong insttutions) or 17 (partnerships for the goals). 

  

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. 
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the 
first graph shows the Taxonomy alignment in relation to all the investments of the financial product 
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the 
investments of the financial product other than sovereign bonds. 
 

 

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.  

 

  
This graph represents 100% of the total investments. 
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What investments were included under “other”, what was their purpose and were 
there any minimum environmental or social safeguards? 

Amongst others, the use of cash, cash equivalents and derivatives is included under “#2 
Other”. The fund may make use of derivatives for hedging, liquidity and efficient portfolio 
management as well as investment purposes (in line with the investment policy). Any 
derivatives in the fund were not used to attain environmental or social characteristics 
promoted by the financial product.  
 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?  

During the reporting period, the overall sustainability profile of the mandate was improved 
further by focusing on material information with regards to Environmental, Social and 
Governance factors. Furthermore, 31 holdings were under active engagement either within 
Robeco’s thematic engagement programs or under more company-specific engagement topics 
related to Environmental, Social and/or Governance issues. In addition, the environmental 
profile of the fund in terms of water use, waste generation and greenhouse gas emissions of 
the fund remained well below that of the benchmark. The fund has an environmental profile 
that is better than the benchmark. 
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ANNEX IV 

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of 
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

Product name: Robeco Capital Growth Funds - Robeco New World Financials 
Legal entity identifier: 213800WE9J7OV8DOET07 
 

Environmental and/or social characteristics 
 

  

 

 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met?  

The fund promotes the following Environmental and Social characteristics: 

1. All equity holdings granted the right to vote and Robeco exerted that right by voting according to 
Robeco’s Proxy Voting Policy, unless impediments occured (e.g. share blocking).   

2. The sub-fund's portfolio complied with Robeco's Exclusion Policy excluding investments in 
companies that are exposed to controversial behavior and controversial products. This means that 
the Sub-fund had no exposure to excluded securities, taking into account a grace period. 

3. The sub-fund scrutinized investment in companies that are in breach of the ILO standards, UNGPs, 
UNGC or OECD Guidelines for Multinational Enterprises. Companies in the portfolio that have 

Did this financial product have a sustainable investment objective? 

Yes No 

It made sustainable 
investments with an 

environmental objective: ___% 
 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy 

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of  
83.8% of sustainable investments 
  

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 
with a social objective 
 

It made sustainable investments 
with a social objective: ___%  

It promoted E/S characteristics, but did not 
make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy  is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.   

 

 

 

 

 

 

 

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained. 
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breached one of the international guidelines during the investment period, have become part of the 
Enhanced Engagement program. When engagement  deemed highly unlikely to succeed, the 
company was excluded directly.  

4. Investments with an elevated sustainability risk are defined by Robeco as companies with an ESG 
Risk Rating of 40 and higher. The sub-fund was limited to a maximum exposure of 3% to investments 
with an elevated sustainability risk , based on the market weight in the portfolio taking into account 
regional differences and benchmark. Each investment with an ESG Risk rating of higher than 40 
requires separate approval by a dedicated committee of SI specialists, compliance and risk 
management that oversees the bottom-up sustainability analysis. 

5. The Sub-fund excluded the bottom 20% ranked companies on ESG from the investment universe. 

 

 How did the sustainability indicators perform? 

The sustainability indicators used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product performed as follows. All values are based on the 
positions and available data as at 31 December 2022. 

1. On behalf of the sub-funds votes, were cast on 1023 agenda items at 81 shareholders' meetings. 

2. The portfolio contained no investments that are on the Exclusion list as result of the application of 
the applicable exclusion policy. 

3. 0 companies in portfolio are in violation of the ILO standards, UNGPs, UNGC or OECD Guidelines for 
Multinational Enterprises and hence are a part of the Enhanced Engagement program.  

4. 0.00% of the holdings in portfolio had an elevated sustainability risk profile. 

5. The Sub-fund excluded the bottom 20% ranked companies on ESG from the investment universe. 

 

What were the objectives of the sustainable investments that the financial product 
partially made and how did the sustainable investment contribute to such objectives? 

Robeco uses its proprietary SDG framework to determine if an investment qualifies as 
sustainable investment. Robeco’s SDG Framework is a tool that systematically assesses 
individual companies on key SDG targets and sector-specific indicators which help analysts 
determine a company’s SDG contributions. These contributions aggregate into an overall 
SDG company score. The resulting scores are used to help construct portfolios that pursue 
positive impact, avoid negative impact, and support sustainable progress in the economy, 
society and the natural environment. Positive scores imply that the investment do not 
significant harm any of the UN Sustainable Development goals. 

The sustainable investments contributed to any or more of the UN Sustainable 
Development Goals, which include both social and environmental objectives. Robeco used 
its proprietary SDG Framework to assess which investments constitute a sustainable 
investment as referred to in art 2(17) SFDR. Under the SDG Framework, “SDG scores” are 
calculated for each investment. Investments having positive SDG scores (+1, +2, +3) are 
deemed to contribute to the UN SDGs. 
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How did the sustainable investments that the financial product partially made not cause 
significant harm to any environmental or social sustainable investment objective? 

Alignment with the OECD Guidelines for Multinational Enterprises, the UN Guiding 
Principles on Business and Human Rights and Principal Adverse Impact (PAI) are considered 
in the calculation of SDG scores under Robeco’s proprietary SDG Framework. Violations 
with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights and Principal Adverse Impact lead to a negative SDG score. Only 
investments with a positive SDG score can be classified as sustainable investment, 
indicating that such investments did no significant harm to any environmental or social 
sustainable investment objective. Minus scores show harm. Scores of -2 of -3 may even 
cause significant harm. 

How were the indicators for adverse impacts on sustainability factors taken into 
account?  

The fund considered principal adverse impacts of its investment decisions on sustainability 
factors as part of its investment due diligence process and procedures. For sustainable 
investments this meant ensuring that the investments do no significant harm to any 
environmental or social objective. Many PAI indicators are either directly or indirectly 
included in the SDG Framework to determine whether a company has significant impacts 
on the SDGs related to the PAI indicators. 

The following PAIs were consired in the fund: 

- PAI 1, table 1 was considered for scope 1, 2 and 3 Green House Gas emissions via 
engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion of 
activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 2, table 1 was considered for scope 1 and 2 carbon footprint via engagement, proxy 
voting and exclusions. Robeco’s Exclusion policy covers the exclusion of activities with 
highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% 
of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 3, table 1 was considered for scope 1 and 2 Green House Gas intensity of investee 
companies via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers 
the exclusion of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of 
the revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 4, table 1 regarding the exposure to companies in the fossil fuel sector was considered 
via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 5, table 1 regarding the share of energy consomption from non-renewable sources was 
considered via engagement, proxy voting and exclusions. Robeco is committed to 
contribute to the goals of the Paris Agreement and to achieving net zero carbon emissions 
by 2050. The portfolio decarbonization targets are derived from the P2 pathway from the 
IPCC 1.5-degree scenario of 2018. The P2 pathway is composed of the following emission 
milestones: 49% reduction of GHG emissions in 2030 and -89% reduction of GHG emissions 
in 2050, both relative to 2010 baseline.  

- PAI 6, table 1 regarding Energy comsumption per High Impact Climate sector was 
considered via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers 
the exclusion of activities with highly negative climate impacts (e.g. thermal coal (Coal 
power expansion plans ≥ 300 MW)). 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 
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- PAI 7, table 1 regarding activities negatively affecting biodiversity sensitive areas was 
considered via engagement. Robeco is developing methods to evaluate the materiality of 
biodiversity for our portfolios, and the impact of our portfolios on biodiversity. Based on 
such methods Robeco will set quantified targets in order to combat biodiversity loss, latest 
by 2024. 

- For relevant sectors, biodiversity impact is considered in fundamental SI research analysis. 
Robeco is developing a framework to consider this across all investments. 

- PAI 8, table 1 regarding Water emissions was considered via engagement. Within Robeco’s 
Controversial Behavior program, companies are screened on a potential violation in relation 
to water. When Robeco deems a company to cause significant negative impact on local 
water supply or waste issues which is a breach of UN Global Compact principle 7, it will 
either apply enhanced engagement or directly exclude the company from the universe. 

- PAI 9, table 1 regarding hazardous  waste and radioactive waste ratio was considered via 
engagement. In addition, within Robeco’s Controversial Behavior program, companies are 
screened on a potential violation in relation to waste. When Robeco deems a company to 
cause significant negative impact on local water supply or waste issues which is a breach of 
UN Global Compact principle 7, it will either apply enhanced engagement or directly exclude 
the company from the universe. 

- PAI 10, table 1 regarding violations of UN Global Compact principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises 
was considered via engagement, proxy voting and exclusions. Robeco acts in accordance 
with the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises, 
and is guided by these international standards to assess the behavior of companies. In order 
to mitigate severe breaches, an enhanced engagement process is applied where Robeco 
deems a severe breach of these principles and guidelines has occured. If this enhanced 
engagement, which may last up to a period of three years, does not lead to the desired 
change, Robeco will exclude a company from its investment universe. 

- PAI 11, table 1 regarding lack of processes and compliance mechanisms to monitor 
compliance with UN Global Compact principles and OECD Guidelines for Multinational 
Enterprises was considered via engagement and proxy voting. Robeco supports the human 
rights principles described in the Universal Declaration of Human Rights (UDHR) and 
detailed in the Guiding Principles on Business and Human Rights (UNGP), the OECD 
Guidelines for Multinational Enterprises and the eight fundamental International Labour 
Organization (ILO) conventions. Our commitment to these principles means Robeco will 
expect companies to formally commit to respect human rights, have in place human rights 
due diligence processes, and, where appropriate, ensure that victims of human rights 
abuses have access to remedy. 

- PAI 12, table 1 regarding unadjusted gender pay-gap was considered via engagement and 
proxy voting. In 2022, Robeco launched an engagement program on diversity and inclusion, 
which will include elements in relation to the gender pay gap. Overall, gender pay gap 
disclosures are only mandatory in few jurisdictions (e.g. UK, California). Companies are 
encouraged to improve such disclosures.  

- PAI 13, table 1 regarding board gender diversity was considered via engagement and proxy 
vorting. In 2022, Robeco launched an engagement program on diversity and inclusion, 
which will include elements in relation to equal pay. 

- PAI 14, table 1 regarding exposure to contraversial weapons was considered via exclusions. 
For all strategies Robeco deems anti-personnel mines, cluster munitions, chemical, 
biological weapons, white phosphorus, depleted uranium weapons and nuclear weapons 
that are tailor made and essential, to be controversial weapons. Exclusion is applied to 
companies that are manufacturers of certain products that do not comply with the 
following treaties or legal bans on controversial weapons:1. The Ottawa Treaty (1997) 
which prohibits the use, stockpiling, production and transfer of anti-personnel mines.2. The 
Convention on Cluster Munitions (2008) which prohibits the use, stockpiling, production 
and transfer of cluster munitions.3. The Chemical Weapons Convention (1997) which 
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prohibits the use, stockpiling, production and transfer of chemical weapons. 4. Biological 
Weapons Convention (1975) which prohibits the use, stockpiling, production and transfer 
of biological weapons.5. The Treaty on the Non-Proliferation of Nuclear Weapons (1968) 
which limits the spread of nuclear weapons to the group of so-called Nuclear Weapons 
States (USA, Russia, UK, France and China). 6. The Dutch act on Financial Supervision ‘Besluit 
marktmisbruik’ art. 21 a. 7. The Belgian Loi Mahoux, the ban on uranium weapons. 8. 
Council Regulation (EU) 2018/1542 of 15 October 2018 concerning restrictive measures 
against the proliferation and use of chemical weapons. 

- PAI 4, table 2 regarding investments in companies without carbon emission reduction 
initiatives was considered via engagement. Robeco engages with key high emitters in our 
investment portfolios via the engagement themes “Acceleration to Paris” and “Net Zero 
Carbon Emissions”. 

- PAI 5, table 3 regarding the share of investments in investee companies without any 
grievance or complaintshandling mechanism was considered. 

- PAI 6, table 3 regarding insufficient whistleblower protection was considered. 
- PAI 7, table 3 regarding incidents of discrimination was considered. 
- PAI 8, table 3 regarding exessive CEO pay ratio was considered via proxy voting and 

engagement under the engagement program “Responsible Executive Remuneration”. 
 

Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:  

 The sustainable investments were aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights via both Robeco’s 
Exclusion Policy and Robeco’s SDG Framework. Robeco’s SDG Framework screens for 
breaches on these principles in the final step of the framework. In this step, Robeco checks 
whether the company concerned has been involved in any controversies. Involvement in 
any controversy will result in a negative SDG score for the company, meaning it is not a 
sustainable investment. 

Robeco’s Exclusion Policy includes an explanation of how Robeco acts in accordance with 
the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises 
and is guided by these international treaties to assess the behaviour of companies. Robeco 
continuously screens its investments for breaches of these principles. In the reported year, 
there have been no breaches. 

 

The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  
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How did this financial product consider principal adverse impacts on 
sustainability factors? 

PAI were considered both pre-investment (through exclusions and through integration in 
the investment due diligence) and post-investments (through engagement). All values are based on 
the average positions over the reporting period. 

Pre-investment, the following principal adverse impacts on sustainability factors were considered: 

o Via the applied normative and activity-based exclusions, the following PAIs were considered: 

- Exposure to companies active in the fossil fuel sector (PAI 4, Table 1) was  0.07% of the net assets, 
compared to 0.42% of the benchmark 

- Exposure to companies in violations of the UN Global Compact Principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises (PAI 10, 
Table 1) was  0% of the net assets, compared to 0% of the benchmark 

- Exposure to comapanies exploiting activities negatively affecting biodiversity-sensitive areas (PAI 7, 
Table 1) was  0% of the net assets, compared to 0% of the benchmark. The consideration of this PAI 
is currently restricted to applying exclusions to palm oil producing companies and for any breaches 
to the UNGC, UNGP and OECD Guidelines for Multinational Enterprises in relation to biodiversity. 

- Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons (PAI 
14, Table 1) was  0% of the net assets, compared to 0% of the benchmark 

o Via the ESG integration process, as part of the investment due diligence policies and procedures, the 
following PAIs were considered: 

- All indicators related to GHG emissions, as part of the required Climate Risk analysis (PAI 1-6, Table 
1, PAI 4, Table 2) 

- Biodiversity, water and waste indicators (PAI 7-9, Table 1) when relevant for the sector 

- The board gender diversity (PAI 13, Table 1), expressed as the weighted average ratio of female to 
male board members of the portfolio was 0.6 compared to 0.5 for the benchmark. 

Post-investment, the following principal adverse impacts on sustainability factors were taken into account: 

o Via the application of the voting policy, the following PAIs were considered: 

- All indicators related to GHG emissions (PAI 1-6, Table 1) 

- Indicators in related to social and employee matters (PAI 10-13, Table 1; PAI 5-8, Table 3) 

o Via Robeco’s entity engagement program, the following PAIs were considered: 

- At year end  7 companies in portfolio were subject to the Robeco Entity Engagement program.  

- All indicators related to Climate and other environment-related indicators (PAI 1-9, Table 1) 

- Violations of the UN Global Compact Principles and Organisation for Economic Cooperation and 
Development (OECD) Guidelines for Multinational Enterprises (PAI 10, Table 1) 

- In addition, based on a yearly review of Robeco’s performance on all mandatory and selected 
voluntary indicators, holdings of The Sub-fund that cause adverse impact might be selected for 
engagement. 
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What were the top investments of this financial product? 

 

Largest investments Sector % Assets Country 
AIA Group Ltd Insurance 3.30 Hong Kong 
Morgan Stanley Capital Markets 2.97 United States 
S&P Global Inc Capital Markets 2.66 United States 
Ping An Insurance Group Co of China Ltd Insurance 2.56 China 
Charles Schwab Corp/The Capital Markets 2.53 United States 
Prudential PLC Insurance 2.52 United Kingdom 
Banco Bilbao Vizcaya Argentaria SA Banks 2.45 Spain 
Bank Rakyat Indonesia Persero Tbk PT Banks 2.30 Indonesia 
Discover Financial Services Consumer Finance 2.29 United States 
Goldman Sachs Group Inc/The Capital Markets 2.27 United States 
Standard Chartered PLC Banks 2.24 United Kingdom 
London Stock Exchange Group PLC Capital Markets 2.20 United Kingdom 
Aegon NV Insurance 2.08 Netherlands 
DBS Group Holdings Ltd Banks 2.05 Singapore 
Macquarie Group Ltd Capital Markets 2.02 Australia 

 

What was the proportion of sustainability-related investments? 

99.1% 

What was the asset allocation?  
 

 

 

  

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

 
 

 

 

 

 
#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 
 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 
 

The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments. 
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments. 

 

Investments

#1 Aligned with E/S 
characteristics -

99.1%

#1A Sustainable 
83.8%  Social 83.8%  

#1B Other E/S 
characteristics 

15.3%  
#2 Other 0.9%

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of 
the financial product 
during the reference 
period which is: 1 
January 2022 
through 31 
December 2022  
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To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations 
on emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 

Enabling activities 
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
objective. 

Transitional activities 
are activities for 
which low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

In which economic sectors were the investments made? 

 

Sector Average exposure in % over the reporting period 
Sectors deriving revenues from exploration, mining, extraction, production, processing, storage, refining 
or distribution, including transportation, storage and trade, of fossil fuels -  
Not applicable 0.00% 
Other sectors  
Banks 29.47 
Capital Markets 25.36 
Insurance 21.48 
IT Services 7.23 
Consumer Finance 5.81 
Diversified Financial Services 5.28 
Interactive Media & Services 1.27 
Professional Services 0.98 
Internet & Direct Marketing Retail 0.87 
Real Estate Management & Development 0.86 
Commercial Services & Supplies 0.41 
Software 0.24 
Thrifts & Mortgage Finance 0.10 
Cash and other instruments 0.64 

 

 
To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 

0%.  

 
 Did the financial product invest in fossil gas and/or nuclear energy related activities 

complying with the EU Taxonomy 1? 

 
Yes:  

         In fossil gas        In nuclear energy 

No 

 

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting 
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory 
note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU 
Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 
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Taxonomy-aligned 
activities are 
expressed as a share 
of: 

-  turnover 
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies. 

- capital 
expenditure 
(CapEx) showing 
the green 
investments made 
by investee 
companies, e.g. for 
a transition to a 
green economy. 

- operational 
expenditure 
(OpEx) reflecting 
green operational 
activities of 
investee 
companies. What was the share of investments made in transitional and enabling activities? 

0%.  
 

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?  

0.0%. This concerns investments with a positive score on one of more of the following SDG’s, 
without harming other SDG’s: SDG 12 (responsible consumption and prodcution), 13 (climate 
action), 14 (life below water) or 15 (life on land). 

What was the share of socially sustainable investments?  

83.8%. This concerns investments with a positive score on one of more of the following SDGs, 
without harming other SDGs: SDG 1 (No poverty), 2 (zero hunger), 3 (good health and well-
being), 4 (qulity education), 5 (gender equality), 6 (clean water and sanitation), 7 (affordable 
and clean energy), 8 (decent work and economic growth), 9 (industry, innovation and 
infrastructure), 10 (reduced inequalities), 11 (sustainable cities and communities), 16 (peace 
justice and strong insttutions) or 17 (partnerships for the goals). 

  

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. 
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the 
first graph shows the Taxonomy alignment in relation to all the investments of the financial product 
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the 
investments of the financial product other than sovereign bonds. 
 

 

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.  

 

  
This graph represents 100% of the total investments. 
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What investments were included under “other”, what was their purpose and were 
there any minimum environmental or social safeguards? 

Amongst others, the use of cash, cash equivalents and derivatives is included under “#2 
Other”. The fund may make use of derivatives for hedging, liquidity and efficient portfolio 
management as well as investment purposes (in line with the investment policy). Any 
derivatives in the fund were not used to attain environmental or social characteristics 
promoted by the financial product.  
 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?  

During the reporting period, the overall sustainability profile of the mandate was improved 
further by focusing on material information with regards to Environmental, Social and 
Governance factors. Furthermore, 7 holdings were under active engagement either within 
Robeco’s thematic engagement programs or under more company-specific engagement topics 
related to Environmental, Social and/or Governance issues.  
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ANNEX IV 

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of 
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

Product name: Robeco Capital Growth Funds - Robeco Sustainable Property Equities 
Legal entity identifier: 2138003BSHS5NJ9EBX10 
 

Environmental and/or social characteristics 
 

  

 

 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met?  

The fund promotes the following Environmental and Social characteristics: 

1. All equity holdings granted the right to vote and Robeco exerted that right by voting according to 
Robeco’s Proxy Voting Policy, unless impediments occured (e.g. share blocking).   

2. The sub-fund's portfolio complied with Robeco's Exclusion Policy excluding investments in 
companies that are exposed to controversial behavior and controversial products. This means that 
the Sub-fund had no exposure to excluded securities, taking into account a grace period. 

3. The sub-fund avoided investment in companies that are in breach of the ILO standards, UNGPs, 
UNGC or OECD Guidelines for Multinational Enterprises. Companies in the portfolio that have 

Did this financial product have a sustainable investment objective? 

Yes No 

It made sustainable 
investments with an 

environmental objective: ___% 
 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy 

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of  
65.7% of sustainable investments 
  

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 
with a social objective 
 

It made sustainable investments 
with a social objective: ___%  

It promoted E/S characteristics, but did not 
make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy  is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.   

 

 

 

 

 

 

 

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained. 
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breached one of the international guidelines during the investment period, have become part of the 
Enhanced Engagement program. When engagement  deemed highly unlikely to succeed, the 
company was excluded directly.  

4. Investments with an elevated sustainability risk are defined by Robeco as companies with an ESG 
Risk Rating of 40 and higher. The sub-fund was limited to a maximum exposure of 2% to investments 
with an elevated sustainability risk , based on the market weight in the portfolio taking into account 
regional differences and benchmark. Each investment with an ESG Risk rating of higher than 40 
requires separate approval by a dedicated committee of SI specialists, compliance and risk 
management that oversees the bottom-up sustainability analysis. 

5. The sub-fund’s weighted carbon (scope level 1 and 2), water and waste footprint score was at least 
20% better than that of the general market index. 

6. The sub-fund’s weighted average ESG score was better than that of the general market index.  

 

 How did the sustainability indicators perform? 

The sustainability indicators used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product performed as follows. All values are based on the 
positions and available data as at 31 December 2022. 

1. On behalf of the sub-funds votes, were cast on 677 agenda items at 58 shareholders' meetings. 

2. The portfolio contained no investments that are on the Exclusion list as result of the application of 
the applicable exclusion policy. 

3. 0 companies in portfolio are in violation of the ILO standards, UNGPs, UNGC or OECD Guidelines for 
Multinational Enterprises and hence are a part of the Enhanced Engagement program.  

4. 0.00% of the holdings in portfolio had an elevated sustainability risk profile. 

5. The Sub-fund’s weighted score for the carbon (scope level 1 and 2), water and waste footprint were 
respectively 34.80%, 31.66% and 26.93% better than the general market index. 

6. The sub-fund’s weighted average ESG score was 12.51 against 13.99 for the general market index. 

 

What were the objectives of the sustainable investments that the financial product 
partially made and how did the sustainable investment contribute to such objectives? 

Robeco uses its proprietary SDG framework to determine if an investment qualifies as 
sustainable investment. Robeco’s SDG Framework is a tool that systematically assesses 
individual companies on key SDG targets and sector-specific indicators which help analysts 
determine a company’s SDG contributions. These contributions aggregate into an overall 
SDG company score. The resulting scores are used to help construct portfolios that pursue 
positive impact, avoid negative impact, and support sustainable progress in the economy, 
society and the natural environment. Positive scores imply that the investment do not 
significant harm any of the UN Sustainable Development goals. 

The sustainable investments contributed to any or more of the UN Sustainable 
Development Goals, which include both social and environmental objectives. Robeco used 
its proprietary SDG Framework to assess which investments constitute a sustainable 
investment as referred to in art 2(17) SFDR. Under the SDG Framework, “SDG scores” are 
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calculated for each investment. Investments having positive SDG scores (+1, +2, +3) are 
deemed to contribute to the UN SDGs. 

How did the sustainable investments that the financial product partially made not cause 
significant harm to any environmental or social sustainable investment objective? 

Alignment with the OECD Guidelines for Multinational Enterprises, the UN Guiding 
Principles on Business and Human Rights and Principal Adverse Impact (PAI) are considered 
in the calculation of SDG scores under Robeco’s proprietary SDG Framework. Violations 
with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights and Principal Adverse Impact lead to a negative SDG score. Only 
investments with a positive SDG score can be classified as sustainable investment, 
indicating that such investments did no significant harm to any environmental or social 
sustainable investment objective. Minus scores show harm. Scores of -2 of -3 may even 
cause significant harm. 

How were the indicators for adverse impacts on sustainability factors taken into 
account?  

The fund considered principal adverse impacts of its investment decisions on sustainability 
factors as part of its investment due diligence process and procedures. For sustainable 
investments this meant ensuring that the investments do no significant harm to any 
environmental or social objective. Many PAI indicators are either directly or indirectly 
included in the SDG Framework to determine whether a company has significant impacts 
on the SDGs related to the PAI indicators. 

The following PAIs were consired in the fund: 

- PAI 1, table 1 was considered for scope 1, 2 and 3 Green House Gas emissions via 
engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion of 
activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 2, table 1 was considered for scope 1 and 2 carbon footprint via engagement, proxy 
voting and exclusions. Robeco’s Exclusion policy covers the exclusion of activities with 
highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% 
of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 3, table 1 was considered for scope 1 and 2 Green House Gas intensity of investee 
companies via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers 
the exclusion of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of 
the revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 4, table 1 regarding the exposure to companies in the fossil fuel sector was considered 
via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 5, table 1 regarding the share of energy consomption from non-renewable sources was 
considered via engagement, proxy voting and exclusions. Robeco is committed to 
contribute to the goals of the Paris Agreement and to achieving net zero carbon emissions 
by 2050. The portfolio decarbonization targets are derived from the P2 pathway from the 
IPCC 1.5-degree scenario of 2018. The P2 pathway is composed of the following emission 
milestones: 49% reduction of GHG emissions in 2030 and -89% reduction of GHG emissions 
in 2050, both relative to 2010 baseline.  

- PAI 6, table 1 regarding Energy comsumption per High Impact Climate sector was 
considered via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 
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the exclusion of activities with highly negative climate impacts (e.g. thermal coal (Coal 
power expansion plans ≥ 300 MW)). 

- PAI 7, table 1 regarding activities negatively affecting biodiversity sensitive areas was 
considered via engagement. Robeco is developing methods to evaluate the materiality of 
biodiversity for our portfolios, and the impact of our portfolios on biodiversity. Based on 
such methods Robeco will set quantified targets in order to combat biodiversity loss, latest 
by 2024. 

- For relevant sectors, biodiversity impact is considered in fundamental SI research analysis. 
Robeco is developing a framework to consider this across all investments. 

- PAI 8, table 1 regarding Water emissions was considered via engagement. Within Robeco’s 
Controversial Behavior program, companies are screened on a potential violation in relation 
to water. When Robeco deems a company to cause significant negative impact on local 
water supply or waste issues which is a breach of UN Global Compact principle 7, it will 
either apply enhanced engagement or directly exclude the company from the universe. 

- PAI 9, table 1 regarding hazardous  waste and radioactive waste ratio was considered via 
engagement. In addition, within Robeco’s Controversial Behavior program, companies are 
screened on a potential violation in relation to waste. When Robeco deems a company to 
cause significant negative impact on local water supply or waste issues which is a breach of 
UN Global Compact principle 7, it will either apply enhanced engagement or directly exclude 
the company from the universe. 

- PAI 10, table 1 regarding violations of UN Global Compact principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises 
was considered via engagement, proxy voting and exclusions. Robeco acts in accordance 
with the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises, 
and is guided by these international standards to assess the behavior of companies. In order 
to mitigate severe breaches, an enhanced engagement process is applied where Robeco 
deems a severe breach of these principles and guidelines has occured. If this enhanced 
engagement, which may last up to a period of three years, does not lead to the desired 
change, Robeco will exclude a company from its investment universe. 

- PAI 11, table 1 regarding lack of processes and compliance mechanisms to monitor 
compliance with UN Global Compact principles and OECD Guidelines for Multinational 
Enterprises was considered via engagement and proxy voting. Robeco supports the human 
rights principles described in the Universal Declaration of Human Rights (UDHR) and 
detailed in the Guiding Principles on Business and Human Rights (UNGP), the OECD 
Guidelines for Multinational Enterprises and the eight fundamental International Labour 
Organization (ILO) conventions. Our commitment to these principles means Robeco will 
expect companies to formally commit to respect human rights, have in place human rights 
due diligence processes, and, where appropriate, ensure that victims of human rights 
abuses have access to remedy. 

- PAI 12, table 1 regarding unadjusted gender pay-gap was considered via engagement and 
proxy voting. In 2022, Robeco launched an engagement program on diversity and inclusion, 
which will include elements in relation to the gender pay gap. Overall, gender pay gap 
disclosures are only mandatory in few jurisdictions (e.g. UK, California). Companies are 
encouraged to improve such disclosures.  

- PAI 13, table 1 regarding board gender diversity was considered via engagement and proxy 
vorting. In 2022, Robeco launched an engagement program on diversity and inclusion, 
which will include elements in relation to equal pay. 

- PAI 14, table 1 regarding exposure to contraversial weapons was considered via exclusions. 
For all strategies Robeco deems anti-personnel mines, cluster munitions, chemical, 
biological weapons, white phosphorus, depleted uranium weapons and nuclear weapons 
that are tailor made and essential, to be controversial weapons. Exclusion is applied to 
companies that are manufacturers of certain products that do not comply with the 
following treaties or legal bans on controversial weapons:1. The Ottawa Treaty (1997) 
which prohibits the use, stockpiling, production and transfer of anti-personnel mines.2. The 
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Convention on Cluster Munitions (2008) which prohibits the use, stockpiling, production 
and transfer of cluster munitions.3. The Chemical Weapons Convention (1997) which 
prohibits the use, stockpiling, production and transfer of chemical weapons. 4. Biological 
Weapons Convention (1975) which prohibits the use, stockpiling, production and transfer 
of biological weapons.5. The Treaty on the Non-Proliferation of Nuclear Weapons (1968) 
which limits the spread of nuclear weapons to the group of so-called Nuclear Weapons 
States (USA, Russia, UK, France and China). 6. The Dutch act on Financial Supervision ‘Besluit 
marktmisbruik’ art. 21 a. 7. The Belgian Loi Mahoux, the ban on uranium weapons. 8. 
Council Regulation (EU) 2018/1542 of 15 October 2018 concerning restrictive measures 
against the proliferation and use of chemical weapons. 

- PAI 4, table 2 regarding investments in companies without carbon emission reduction 
initiatives was considered via engagement. Robeco engages with key high emitters in our 
investment portfolios via the engagement themes “Acceleration to Paris” and “Net Zero 
Carbon Emissions”. 

- PAI 5, table 3 regarding the share of investments in investee companies without any 
grievance or complaintshandling mechanism was considered. 

- PAI 6, table 3 regarding insufficient whistleblower protection was considered. 
- PAI 7, table 3 regarding incidents of discrimination was considered. 
- PAI 8, table 3 regarding exessive CEO pay ratio was considered via proxy voting and 

engagement under the engagement program “Responsible Executive Remuneration”. 
-  

 
Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:  

 The sustainable investments were aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights via both Robeco’s 
Exclusion Policy and Robeco’s SDG Framework. Robeco’s SDG Framework screens for 
breaches on these principles in the final step of the framework. In this step, Robeco checks 
whether the company concerned has been involved in any controversies. Involvement in 
any controversy will result in a negative SDG score for the company, meaning it is not a 
sustainable investment. 

Robeco’s Exclusion Policy includes an explanation of how Robeco acts in accordance with 
the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises 
and is guided by these international treaties to assess the behaviour of companies. Robeco 

The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  
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continuously screens its investments for breaches of these principles. In the reported year, 
there have been no breaches. 

 

How did this financial product consider principal adverse impacts on 
sustainability factors? 

PAI were considered both pre-investment (through exclusions and through integration in 
the investment due diligence) and post-investments (through engagement). All values are based on 
the average positions over the reporting period. 

Pre-investment, the following principal adverse impacts on sustainability factors were considered: 

o Via the applied normative and activity-based exclusions, the following PAIs were considered: 

- Exposure to companies active in the fossil fuel sector (PAI 4, Table 1) was  0.04% of the net assets, 
compared to 0.04% of the benchmark 

- Exposure to companies in violations of the UN Global Compact Principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises (PAI 10, 
Table 1) was  0% of the net assets, compared to 0% of the benchmark 

- Exposure to comapanies exploiting activities negatively affecting biodiversity-sensitive areas (PAI 7, 
Table 1) was  0% of the net assets, compared to 0.74% of the benchmark. The consideration of this 
PAI is currently restricted to applying exclusions to palm oil producing companies and for any 
breaches to the UNGC, UNGP and OECD Guidelines for Multinational Enterprises in relation to 
biodiversity. 

- Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons (PAI 
14, Table 1) was  0% of the net assets, compared to 0.08% of the benchmark 

o Via the ESG integration process, as part of the investment due diligence policies and procedures, the 
following PAIs were considered: 

- All indicators related to GHG emissions, as part of the required Climate Risk analysis (PAI 1-6, Table 
1, PAI 4, Table 2) 

- Biodiversity, water and waste indicators (PAI 7-9, Table 1) when relevant for the sector 

- The board gender diversity (PAI 13, Table 1), expressed as the weighted average ratio of female to 
male board members of the portfolio was 0.5 compared to 0.4 for the benchmark. 

Post-investment, the following principal adverse impacts on sustainability factors were taken into account: 

o Via the application of the voting policy, the following PAIs were considered: 

- All indicators related to GHG emissions (PAI 1-6, Table 1) 

- Indicators in related to social and employee matters (PAI 10-13, Table 1; PAI 5-8, Table 3) 

o Via Robeco’s entity engagement program, the following PAIs were considered: 

- At year end  2 companies in portfolio were subject to the Robeco Entity Engagement program.  

- All indicators related to Climate and other environment-related indicators (PAI 1-9, Table 1) 

- Violations of the UN Global Compact Principles and Organisation for Economic Cooperation and 
Development (OECD) Guidelines for Multinational Enterprises (PAI 10, Table 1) 

- In addition, based on a yearly review of Robeco’s performance on all mandatory and selected 
voluntary indicators, holdings of The Sub-fund that cause adverse impact might be selected for 
engagement. 
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What were the top investments of this financial product? 

 

Largest investments Sector % Assets Country 
Prologis Inc Equity Real Estate Investment Trusts (REITs) 6.84 United States 
Equinix Inc Equity Real Estate Investment Trusts (REITs) 5.63 United States 
Extra Space Storage Inc Equity Real Estate Investment Trusts (REITs) 3.75 United States 
AvalonBay Communities Inc Equity Real Estate Investment Trusts (REITs) 3.63 United States 
Kimco Realty Corp Equity Real Estate Investment Trusts (REITs) 3.25 United States 
Alexandria Real Estate Equities Inc Equity Real Estate Investment Trusts (REITs) 3.09 United States 
Simon Property Group Inc Equity Real Estate Investment Trusts (REITs) 2.85 United States 
Essex Property Trust Inc Equity Real Estate Investment Trusts (REITs) 2.66 United States 
Equity LifeStyle Properties Inc Equity Real Estate Investment Trusts (REITs) 2.58 United States 
Healthpeak Properties Inc Equity Real Estate Investment Trusts (REITs) 2.44 United States 
Sun Hung Kai Properties Ltd Real Estate Management & Development 2.38 Hong Kong 
Mitsubishi Estate Co Ltd Real Estate Management & Development 2.37 Japan 
American Homes 4 Rent Equity Real Estate Investment Trusts (REITs) 2.28 United States 
Federal Realty Investment Trust Equity Real Estate Investment Trusts (REITs) 2.23 United States 
Goodman Group Equity Real Estate Investment Trusts (REITs) 2.12 Australia 
 

What was the proportion of sustainability-related investments? 

96.9% 

What was the asset allocation?  
 

 

 

  

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

 
 

 

 

 

 
#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 
 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 
 

The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments. 
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments. 

 

Investments

#1 Aligned with E/S 
characteristics -

96.9%

#1A Sustainable 
65.7%  

Other environmental 
13.6%  

Social 52.1%  

#1B Other E/S 
characteristics 

31.2%  
#2 Other 3.1%

The list includes 
the investments 
constituting the 
greatest 
proportion of 
investments of 
the financial 
product during 
the reference 
period which is: 1 
January 2022 
through 31 
December 2022  
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To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations 
on emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 

Enabling activities 
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
objective. 

Transitional activities 
are activities for 
which low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

In which economic sectors were the investments made? 

 

Sector Average exposure in % over the reporting period 
Sectors deriving revenues from exploration, mining, extraction, production, processing, storage, refining 
or distribution, including transportation, storage and trade, of fossil fuels -  
Not applicable 0.00 
Other sectors  
Equity Real Estate Investment Trusts (REITs) 72.52 
Real Estate Management & Development 20.50 
Real Estate Investment Trusts (REITs) 2.50 
Diversified Telecommunication Services 0.91 
IT Services 0.48 
Professional Services 0.17 
Cash and other instruments 2.92 

 

 
To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 

0%.  

 
 Did the financial product invest in fossil gas and/or nuclear energy related activities 

complying with the EU Taxonomy 1? 

 
Yes:  

         In fossil gas        In nuclear energy 

No 

 

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting 
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory 
note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU 
Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 
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Taxonomy-aligned 
activities are 
expressed as a share 
of: 

-  turnover 
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies. 

- capital 
expenditure 
(CapEx) showing 
the green 
investments made 
by investee 
companies, e.g. for 
a transition to a 
green economy. 

- operational 
expenditure 
(OpEx) reflecting 
green operational 
activities of 
investee 
companies.  

What was the share of investments made in transitional and enabling activities? 

0%.  
 

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?  

13.6%. This concerns investments with a positive score on one of more of the following SDG’s, 
without harming other SDG’s: SDG 12 (responsible consumption and prodcution), 13 (climate 
action), 14 (life below water) or 15 (life on land). 

What was the share of socially sustainable investments?  

52.0%. This concerns investments with a positive score on one of more of the following SDGs, 
without harming other SDGs: SDG 1 (No poverty), 2 (zero hunger), 3 (good health and well-
being), 4 (qulity education), 5 (gender equality), 6 (clean water and sanitation), 7 (affordable 
and clean energy), 8 (decent work and economic growth), 9 (industry, innovation and 
infrastructure), 10 (reduced inequalities), 11 (sustainable cities and communities), 16 (peace 
justice and strong insttutions) or 17 (partnerships for the goals). 

  

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. 
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the 
first graph shows the Taxonomy alignment in relation to all the investments of the financial product 
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the 
investments of the financial product other than sovereign bonds. 
 

 

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.  

 

  
This graph represents 100% of the total investments. 
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What investments were included under “other”, what was their purpose and were 
there any minimum environmental or social safeguards? 

Amongst others, the use of cash, cash equivalents and derivatives is included under “#2 
Other”. The fund may make use of derivatives for hedging, liquidity and efficient portfolio 
management as well as investment purposes (in line with the investment policy). Any 
derivatives in the fund were not used to attain environmental or social characteristics 
promoted by the financial product.  
 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?  

During the reporting period, the overall sustainability profile of the mandate was improved 
further by focusing on material information with regards to Environmental, Social and 
Governance factors. Furthermore, 2 holdings were under active engagement either within 
Robeco’s thematic engagement programs or under more company-specific engagement topics 
related to Environmental, Social and/or Governance issues. In addition, the environmental 
profile of the fund in terms of water use, waste generation and greenhouse gas emissions of 
the fund remained well below that of the benchmark. The fund has an environmental profile 
that is more than 20% better than the benchmark. 
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ANNEX IV 

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of 
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

Product name: Robeco Capital Growth Funds - Robeco Global Consumer Trends 
Legal entity identifier: 213800PFG7CLST9A1742 
 

Environmental and/or social characteristics 
 

  

 

 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met?  

The fund promotes the following Environmental and Social characteristics: 

1. All equity holdings granted the right to vote and Robeco exerted that right by voting according to 
Robeco’s Proxy Voting Policy, unless impediments occured (e.g. share blocking).   

2. The sub-fund's portfolio complied with Robeco's Exclusion Policy excluding investments in 
companies that are exposed to controversial behavior and controversial products. This means that 
the Sub-fund had no exposure to excluded securities, taking into account a grace period. 

3. The sub-fund scrutinized investment in companies that are in breach of the ILO standards, UNGPs, 
UNGC or OECD Guidelines for Multinational Enterprises. Companies in the portfolio that have 

Did this financial product have a sustainable investment objective? 

Yes No 

It made sustainable 
investments with an 

environmental objective: ___% 
 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy 

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of  
73.2% of sustainable investments 
  

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 
with a social objective 
 

It made sustainable investments 
with a social objective: ___%  

It promoted E/S characteristics, but did not 
make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy  is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.   

 

 

 

 

 

 

 

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained. 
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breached one of the international guidelines during the investment period, have become part of the 
Enhanced Engagement program. When engagement  deemed highly unlikely to succeed, the 
company was excluded directly.  

4. Investments with an elevated sustainability risk are defined by Robeco as companies with an ESG 
Risk Rating of 40 and higher. The sub-fund was limited to a maximum exposure of 3% to investments 
with an elevated sustainability risk , based on the market weight in the portfolio taking into account 
regional differences and benchmark. Each investment with an ESG Risk rating of higher than 40 
requires separate approval by a dedicated committee of SI specialists, compliance and risk 
management that oversees the bottom-up sustainability analysis. 

5. The sub-fund’s weighted average ESG score was better than that of the general market index.  

 

 How did the sustainability indicators perform? 

The sustainability indicators used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product performed as follows. All values are based on the 
positions and available data as at 31 December 2022. 

1. On behalf of the sub-funds votes, were cast on 603 agenda items at 45 shareholders' meetings. 

2. The portfolio contained no investments that are on the Exclusion list as result of the application of 
the applicable exclusion policy. 

3. 0 companies in portfolio are in violation of the ILO standards, UNGPs, UNGC or OECD Guidelines for 
Multinational Enterprises and hence are a part of the Enhanced Engagement program.  

4. 0.00% of the holdings in portfolio had an elevated sustainability risk profile. 

5. The sub-fund’s weighted average ESG score was 20.32 against 21.90 for the general market index. 

 

What were the objectives of the sustainable investments that the financial product 
partially made and how did the sustainable investment contribute to such objectives? 

Robeco uses its proprietary SDG framework to determine if an investment qualifies as 
sustainable investment. Robeco’s SDG Framework is a tool that systematically assesses 
individual companies on key SDG targets and sector-specific indicators which help analysts 
determine a company’s SDG contributions. These contributions aggregate into an overall 
SDG company score. The resulting scores are used to help construct portfolios that pursue 
positive impact, avoid negative impact, and support sustainable progress in the economy, 
society and the natural environment. Positive scores imply that the investment do not 
significant harm any of the UN Sustainable Development goals. 

The sustainable investments contributed to any or more of the UN Sustainable 
Development Goals, which include both social and environmental objectives. Robeco used 
its proprietary SDG Framework to assess which investments constitute a sustainable 
investment as referred to in art 2(17) SFDR. Under the SDG Framework, “SDG scores” are 
calculated for each investment. Investments having positive SDG scores (+1, +2, +3) are 
deemed to contribute to the UN SDGs. 
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How did the sustainable investments that the financial product partially made not cause 
significant harm to any environmental or social sustainable investment objective? 

Alignment with the OECD Guidelines for Multinational Enterprises, the UN Guiding 
Principles on Business and Human Rights and Principal Adverse Impact (PAI) are considered 
in the calculation of SDG scores under Robeco’s proprietary SDG Framework. Violations 
with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights and Principal Adverse Impact lead to a negative SDG score. Only 
investments with a positive SDG score can be classified as sustainable investment, 
indicating that such investments did no significant harm to any environmental or social 
sustainable investment objective. Minus scores show harm. Scores of -2 of -3 may even 
cause significant harm. 

How were the indicators for adverse impacts on sustainability factors taken into 
account?  

The fund considered principal adverse impacts of its investment decisions on sustainability 
factors as part of its investment due diligence process and procedures. For sustainable 
investments this meant ensuring that the investments do no significant harm to any 
environmental or social objective. Many PAI indicators are either directly or indirectly 
included in the SDG Framework to determine whether a company has significant impacts 
on the SDGs related to the PAI indicators. 

The following PAIs were consired in the fund: 

- PAI 1, table 1 was considered for scope 1, 2 and 3 Green House Gas emissions via 
engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion of 
activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 2, table 1 was considered for scope 1 and 2 carbon footprint via engagement, proxy 
voting and exclusions. Robeco’s Exclusion policy covers the exclusion of activities with 
highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% 
of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 3, table 1 was considered for scope 1 and 2 Green House Gas intensity of investee 
companies via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers 
the exclusion of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of 
the revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 4, table 1 regarding the exposure to companies in the fossil fuel sector was considered 
via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 5, table 1 regarding the share of energy consomption from non-renewable sources was 
considered via engagement, proxy voting and exclusions. Robeco is committed to 
contribute to the goals of the Paris Agreement and to achieving net zero carbon emissions 
by 2050. The portfolio decarbonization targets are derived from the P2 pathway from the 
IPCC 1.5-degree scenario of 2018. The P2 pathway is composed of the following emission 
milestones: 49% reduction of GHG emissions in 2030 and -89% reduction of GHG emissions 
in 2050, both relative to 2010 baseline.  

- PAI 6, table 1 regarding Energy comsumption per High Impact Climate sector was 
considered via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers 
the exclusion of activities with highly negative climate impacts (e.g. thermal coal (Coal 
power expansion plans ≥ 300 MW)). 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 
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- PAI 7, table 1 regarding activities negatively affecting biodiversity sensitive areas was 
considered via engagement. Robeco is developing methods to evaluate the materiality of 
biodiversity for our portfolios, and the impact of our portfolios on biodiversity. Based on 
such methods Robeco will set quantified targets in order to combat biodiversity loss, latest 
by 2024. 

- For relevant sectors, biodiversity impact is considered in fundamental SI research analysis. 
Robeco is developing a framework to consider this across all investments. 

- PAI 8, table 1 regarding Water emissions was considered via engagement. Within Robeco’s 
Controversial Behavior program, companies are screened on a potential violation in relation 
to water. When Robeco deems a company to cause significant negative impact on local 
water supply or waste issues which is a breach of UN Global Compact principle 7, it will 
either apply enhanced engagement or directly exclude the company from the universe. 

- PAI 9, table 1 regarding hazardous  waste and radioactive waste ratio was considered via 
engagement. In addition, within Robeco’s Controversial Behavior program, companies are 
screened on a potential violation in relation to waste. When Robeco deems a company to 
cause significant negative impact on local water supply or waste issues which is a breach of 
UN Global Compact principle 7, it will either apply enhanced engagement or directly exclude 
the company from the universe. 

- PAI 10, table 1 regarding violations of UN Global Compact principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises 
was considered via engagement, proxy voting and exclusions. Robeco acts in accordance 
with the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises, 
and is guided by these international standards to assess the behavior of companies. In order 
to mitigate severe breaches, an enhanced engagement process is applied where Robeco 
deems a severe breach of these principles and guidelines has occured. If this enhanced 
engagement, which may last up to a period of three years, does not lead to the desired 
change, Robeco will exclude a company from its investment universe. 

- PAI 11, table 1 regarding lack of processes and compliance mechanisms to monitor 
compliance with UN Global Compact principles and OECD Guidelines for Multinational 
Enterprises was considered via engagement and proxy voting. Robeco supports the human 
rights principles described in the Universal Declaration of Human Rights (UDHR) and 
detailed in the Guiding Principles on Business and Human Rights (UNGP), the OECD 
Guidelines for Multinational Enterprises and the eight fundamental International Labour 
Organization (ILO) conventions. Our commitment to these principles means Robeco will 
expect companies to formally commit to respect human rights, have in place human rights 
due diligence processes, and, where appropriate, ensure that victims of human rights 
abuses have access to remedy. 

- PAI 12, table 1 regarding unadjusted gender pay-gap was considered via engagement and 
proxy voting. In 2022, Robeco launched an engagement program on diversity and inclusion, 
which will include elements in relation to the gender pay gap. Overall, gender pay gap 
disclosures are only mandatory in few jurisdictions (e.g. UK, California). Companies are 
encouraged to improve such disclosures.  

- PAI 13, table 1 regarding board gender diversity was considered via engagement and proxy 
vorting. In 2022, Robeco launched an engagement program on diversity and inclusion, 
which will include elements in relation to equal pay. 

- PAI 14, table 1 regarding exposure to contraversial weapons was considered via exclusions. 
For all strategies Robeco deems anti-personnel mines, cluster munitions, chemical, 
biological weapons, white phosphorus, depleted uranium weapons and nuclear weapons 
that are tailor made and essential, to be controversial weapons. Exclusion is applied to 
companies that are manufacturers of certain products that do not comply with the 
following treaties or legal bans on controversial weapons:1. The Ottawa Treaty (1997) 
which prohibits the use, stockpiling, production and transfer of anti-personnel mines.2. The 
Convention on Cluster Munitions (2008) which prohibits the use, stockpiling, production 
and transfer of cluster munitions.3. The Chemical Weapons Convention (1997) which 



Sustainability disclosures (unaudited) 
 

Robeco Capital Growth Funds 1476 

prohibits the use, stockpiling, production and transfer of chemical weapons. 4. Biological 
Weapons Convention (1975) which prohibits the use, stockpiling, production and transfer 
of biological weapons.5. The Treaty on the Non-Proliferation of Nuclear Weapons (1968) 
which limits the spread of nuclear weapons to the group of so-called Nuclear Weapons 
States (USA, Russia, UK, France and China). 6. The Dutch act on Financial Supervision ‘Besluit 
marktmisbruik’ art. 21 a. 7. The Belgian Loi Mahoux, the ban on uranium weapons. 8. 
Council Regulation (EU) 2018/1542 of 15 October 2018 concerning restrictive measures 
against the proliferation and use of chemical weapons. 

- PAI 4, table 2 regarding investments in companies without carbon emission reduction 
initiatives was considered via engagement. Robeco engages with key high emitters in our 
investment portfolios via the engagement themes “Acceleration to Paris” and “Net Zero 
Carbon Emissions”. 

- PAI 5, table 3 regarding the share of investments in investee companies without any 
grievance or complaintshandling mechanism was considered. 

- PAI 6, table 3 regarding insufficient whistleblower protection was considered. 
- PAI 7, table 3 regarding incidents of discrimination was considered. 
- PAI 8, table 3 regarding exessive CEO pay ratio was considered via proxy voting and 

engagement under the engagement program “Responsible Executive Remuneration”. 
-  

 
Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:  

 The sustainable investments were aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights via both Robeco’s 
Exclusion Policy and Robeco’s SDG Framework. Robeco’s SDG Framework screens for 
breaches on these principles in the final step of the framework. In this step, Robeco checks 
whether the company concerned has been involved in any controversies. Involvement in 
any controversy will result in a negative SDG score for the company, meaning it is not a 
sustainable investment. 

Robeco’s Exclusion Policy includes an explanation of how Robeco acts in accordance with 
the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises 
and is guided by these international treaties to assess the behaviour of companies. Robeco 
continuously screens its investments for breaches of these principles. In the reported year, 
there have been no breaches. 

The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  
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How did this financial product consider principal adverse impacts on 
sustainability factors? 

PAI were considered both pre-investment (through exclusions and through integration in 
the investment due diligence) and post-investments (through engagement). All values are based on 
the average positions over the reporting period. 

Pre-investment, the following principal adverse impacts on sustainability factors were considered: 

o Via the applied normative and activity-based exclusions, the following PAIs were considered: 

- Exposure to companies active in the fossil fuel sector (PAI 4, Table 1) was  0.1% of the net assets, 
compared to 4.98% of the benchmark 

- Exposure to companies in violations of the UN Global Compact Principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises (PAI 10, 
Table 1) was  0% of the net assets, compared to 0.23% of the benchmark 

- Exposure to comapanies exploiting activities negatively affecting biodiversity-sensitive areas (PAI 7, 
Table 1) was  5.09% of the net assets, compared to 8.9% of the benchmark. The consideration of this 
PAI is currently restricted to applying exclusions to palm oil producing companies and for any 
breaches to the UNGC, UNGP and OECD Guidelines for Multinational Enterprises in relation to 
biodiversity. 

- Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons (PAI 
14, Table 1) was  0% of the net assets, compared to 16872643.4% of the benchmark 

o Via the ESG integration process, as part of the investment due diligence policies and procedures, the 
following PAIs were considered: 

- All indicators related to GHG emissions, as part of the required Climate Risk analysis (PAI 1-6, Table 
1, PAI 4, Table 2) 

- Biodiversity, water and waste indicators (PAI 7-9, Table 1) when relevant for the sector 

- The board gender diversity (PAI 13, Table 1), expressed as the weighted average ratio of female to 
male board members of the portfolio was 0.6 compared to 0.5 for the benchmark. 

Post-investment, the following principal adverse impacts on sustainability factors were taken into account: 

o Via the application of the voting policy, the following PAIs were considered: 

- All indicators related to GHG emissions (PAI 1-6, Table 1) 

- Indicators in related to social and employee matters (PAI 10-13, Table 1; PAI 5-8, Table 3) 

o Via Robeco’s entity engagement program, the following PAIs were considered: 

- At year end  12 companies in portfolio were subject to the Robeco Entity Engagement program. Via 
the Robeco Entity Engagement program, the following numbers of engagement cases per PAI were 
active on portfolio holdings, during the reporting period: PAI 7, table 1: Activities negatively affecting 
biodi-versity sensitive areas 1 case. PAI 8, table 1: Emissions to water 1 case. PAI 9, table 1: 
Hazardous waste and radioactive waste ratio 1 case. PAI 12, table 1: Unadjusted gender pay gap 1 
case.  

- All indicators related to Climate and other environment-related indicators (PAI 1-9, Table 1) 

- Violations of the UN Global Compact Principles and Organisation for Economic Cooperation and 
Development (OECD) Guidelines for Multinational Enterprises (PAI 10, Table 1) 

- In addition, based on a yearly review of Robeco’s performance on all mandatory and selected 
voluntary indicators, holdings of The Sub-fund that cause adverse impact might be selected for 
engagement. 
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What were the top investments of this financial product? 

 

Largest investments Sector % Assets Country 
Visa Inc IT Services 4.58 United States 
Alphabet Inc (Class A) Interactive Media & Services 4.09 United States 
Microsoft Corp Software 3.88 United States 
Nestle SA Food Products 3.76 Switzerland 
Costco Wholesale Corp Food & Staples Retailing 3.71 United States 
Intuit Inc Software 3.33 United States 
Lululemon Athletica Inc Textiles, Apparel & Luxury Goods 3.28 United States 
LVMH Moet Hennessy Louis Vuitton SE Textiles, Apparel & Luxury Goods 3.25 France 
L'Oreal SA Personal Products 3.22 France 
Adyen NV IT Services 3.07 Netherlands 
Amazon.com Inc Internet & Direct Marketing Retail 2.92 United States 
Symrise AG Chemicals 2.92 Germany 
NVIDIA Corp Semiconductors & Semiconductor 

Equipment 
2.90 

United States 

NIKE Inc Textiles, Apparel & Luxury Goods 2.84 United States 
Zoetis Inc Pharmaceuticals 2.79 United States 
 

What was the proportion of sustainability-related investments? 

99.0% 

What was the asset allocation?  
 

 

 

  

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

 
 

 

 

 

 
#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 
 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 
 

The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments. 
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments. 

 

The list includes 
the investments 
constituting the 
greatest 
proportion of 
investments of the 
financial product 
during the 
reference period 
which is: 1 January 
2022 through 31 
December 2022  

 

Investments

#1 Aligned with E/S 
characteristics -

99.0%

#1A Sustainable 
73.2%  

Other environmental 
1.3%  

Social 71.9%  

#1B Other E/S 
characteristics 

25.8%  
#2 Other 1.0%
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To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations 
on emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 

Enabling activities 
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
objective. 

Transitional activities 
are activities for 
which low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

In which economic sectors were the investments made? 

 

Sector Average exposure in % over the reporting period 
Sectors deriving revenues from exploration, mining, extraction, production, processing, storage, refining 
or distribution, including transportation, storage and trade, of fossil fuels -  
Not applicable 0.00% 
Other sectors  
Textiles, Apparel & Luxury Goods 13.62 
IT Services 10.14 
Personal Products 8.89 
Internet & Direct Marketing Retail 8.76 
Software 8.33 
Interactive Media & Services 6.02 
Chemicals 5.02 
Semiconductors & Semiconductor Equipment 4.50 
Household Products 3.93 
Health Care Equipment & Supplies 3.89 
Pharmaceuticals 3.76 
Food Products 3.76 
Food & Staples Retailing 3.71 
Hotels, Restaurants & Leisure 3.16 
Automobiles 3.11 
Entertainment 2.87 
Technology Hardware, Storage & Peripherals 2.04 
Beverages 1.59 
Media 0.79 
Health Care Providers & Services 0.56 
Multiline Retail 0.52 
Cash and other instruments 1.03 

 

To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 

0%.  

 
 Did the financial product invest in fossil gas and/or nuclear energy related activities 

complying with the EU Taxonomy 1? 

 
Yes:  

         In fossil gas        In nuclear energy 

No 

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting 
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory 
note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU 
Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 
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Taxonomy-aligned 
activities are 
expressed as a share 
of: 

-  turnover 
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies. 

- capital 
expenditure 
(CapEx) showing 
the green 
investments made 
by investee 
companies, e.g. for 
a transition to a 
green economy. 

- operational 
expenditure 
(OpEx) reflecting 
green operational 
activities of 
investee 
companies.  

 
What was the share of investments made in transitional and enabling activities? 

0%.  
 

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?  

1.3%. This concerns investments with a positive score on one of more of the following SDG’s, 
without harming other SDG’s: SDG 12 (responsible consumption and prodcution), 13 (climate 
action), 14 (life below water) or 15 (life on land). 

What was the share of socially sustainable investments?  

71.9%. This concerns investments with a positive score on one of more of the following SDGs, 
without harming other SDGs: SDG 1 (No poverty), 2 (zero hunger), 3 (good health and well-
being), 4 (qulity education), 5 (gender equality), 6 (clean water and sanitation), 7 (affordable 
and clean energy), 8 (decent work and economic growth), 9 (industry, innovation and 
infrastructure), 10 (reduced inequalities), 11 (sustainable cities and communities), 16 (peace 
justice and strong insttutions) or 17 (partnerships for the goals). 

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. 
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the 
first graph shows the Taxonomy alignment in relation to all the investments of the financial product 
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the 
investments of the financial product other than sovereign bonds. 
 

 

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.  

 

  
This graph represents 100% of the total investments. 
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What investments were included under “other”, what was their purpose and were 
there any minimum environmental or social safeguards? 

Amongst others, the use of cash, cash equivalents and derivatives is included under “#2 
Other”. The fund may make use of derivatives for hedging, liquidity and efficient portfolio 
management as well as investment purposes (in line with the investment policy). Any 
derivatives in the fund were not used to attain environmental or social characteristics 
promoted by the financial product.  
 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?  

During the reporting period, the overall sustainability profile of the mandate was improved 
further by focusing on material information with regards to Environmental, Social and 
Governance factors. Furthermore, 12 holdings were under active engagement either within 
Robeco’s thematic engagement programs or under more company-specific engagement topics 
related to Environmental, Social and/or Governance issues.  
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ANNEX IV 

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of 
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

Product name: Robeco Capital Growth Funds - Robeco MegaTrends 
Legal entity identifier: 2138006ECAW1JTNY4V89 
 

Environmental and/or social characteristics 
 

  

 

 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met?  

The fund promotes the following Environmental and Social characteristics: 

1. All equity holdings granted the right to vote and Robeco exerted that right by voting according to 
Robeco’s Proxy Voting Policy, unless impediments occured (e.g. share blocking).   

2. The sub-fund's portfolio complied with Robeco's Exclusion Policy excluding investments in 
companies that are exposed to controversial behavior and controversial products. This means that 
the Sub-fund had no exposure to excluded securities, taking into account a grace period. 

3. The sub-fund scrutinized investment in companies that are in breach of the ILO standards, UNGPs, 
UNGC or OECD Guidelines for Multinational Enterprises. Companies in the portfolio that have 

Did this financial product have a sustainable investment objective? 

Yes No 

It made sustainable 
investments with an 

environmental objective: ___% 
 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy 

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of  
80.5% of sustainable investments 
  

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 
with a social objective 
 

It made sustainable investments 
with a social objective: ___%  

It promoted E/S characteristics, but did not 
make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy  is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.   

 

 

 

 

 

 

 

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained. 
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breached one of the international guidelines during the investment period, have become part of the 
Enhanced Engagement program. When engagement  deemed highly unlikely to succeed, the 
company was excluded directly.  

4. Investments with an elevated sustainability risk are defined by Robeco as companies with an ESG 
Risk Rating of 40 and higher. The sub-fund was limited to a maximum exposure of 3% to investments 
with an elevated sustainability risk , based on the market weight in the portfolio taking into account 
regional differences and benchmark. Each investment with an ESG Risk rating of higher than 40 
requires separate approval by a dedicated committee of SI specialists, compliance and risk 
management that oversees the bottom-up sustainability analysis. 

 

 How did the sustainability indicators perform? 

The sustainability indicators used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product performed as follows. All values are based on the 
positions and available data as at 31 December 2022. 

1. On behalf of the sub-funds votes, were cast on 761 agenda items at 57 shareholders' meetings. 

2. The portfolio contained no investments that are on the Exclusion list as result of the application of 
the applicable exclusion policy. 

3. 0 companies in portfolio are in violation of the ILO standards, UNGPs, UNGC or OECD Guidelines for 
Multinational Enterprises and hence are a part of the Enhanced Engagement program.  

4. 0.00% of the holdings in portfolio had an elevated sustainability risk profile. 

 

What were the objectives of the sustainable investments that the financial product 
partially made and how did the sustainable investment contribute to such objectives? 

Robeco uses its proprietary SDG framework to determine if an investment qualifies as 
sustainable investment. Robeco’s SDG Framework is a tool that systematically assesses 
individual companies on key SDG targets and sector-specific indicators which help analysts 
determine a company’s SDG contributions. These contributions aggregate into an overall 
SDG company score. The resulting scores are used to help construct portfolios that pursue 
positive impact, avoid negative impact, and support sustainable progress in the economy, 
society and the natural environment. Positive scores imply that the investment do not 
significant harm any of the UN Sustainable Development goals. 

The sustainable investments contributed to any or more of the UN Sustainable 
Development Goals, which include both social and environmental objectives. Robeco used 
its proprietary SDG Framework to assess which investments constitute a sustainable 
investment as referred to in art 2(17) SFDR. Under the SDG Framework, “SDG scores” are 
calculated for each investment. Investments having positive SDG scores (+1, +2, +3) are 
deemed to contribute to the UN SDGs. 
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How did the sustainable investments that the financial product partially made not cause 
significant harm to any environmental or social sustainable investment objective? 

Alignment with the OECD Guidelines for Multinational Enterprises, the UN Guiding 
Principles on Business and Human Rights and Principal Adverse Impact (PAI) are considered 
in the calculation of SDG scores under Robeco’s proprietary SDG Framework. Violations 
with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights and Principal Adverse Impact lead to a negative SDG score. Only 
investments with a positive SDG score can be classified as sustainable investment, 
indicating that such investments did no significant harm to any environmental or social 
sustainable investment objective. Minus scores show harm. Scores of -2 of -3 may even 
cause significant harm. 

How were the indicators for adverse impacts on sustainability factors taken into 
account?  

The fund considered principal adverse impacts of its investment decisions on sustainability 
factors as part of its investment due diligence process and procedures. For sustainable 
investments this meant ensuring that the investments do no significant harm to any 
environmental or social objective. Many PAI indicators are either directly or indirectly 
included in the SDG Framework to determine whether a company has significant impacts 
on the SDGs related to the PAI indicators. 

The following PAIs were consired in the fund: 

- PAI 1, table 1 was considered for scope 1, 2 and 3 Green House Gas emissions via 
engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion of 
activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 2, table 1 was considered for scope 1 and 2 carbon footprint via engagement, proxy 
voting and exclusions. Robeco’s Exclusion policy covers the exclusion of activities with 
highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% 
of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 3, table 1 was considered for scope 1 and 2 Green House Gas intensity of investee 
companies via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers 
the exclusion of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of 
the revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 4, table 1 regarding the exposure to companies in the fossil fuel sector was considered 
via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 5, table 1 regarding the share of energy consomption from non-renewable sources was 
considered via engagement, proxy voting and exclusions. Robeco is committed to 
contribute to the goals of the Paris Agreement and to achieving net zero carbon emissions 
by 2050. The portfolio decarbonization targets are derived from the P2 pathway from the 
IPCC 1.5-degree scenario of 2018. The P2 pathway is composed of the following emission 
milestones: 49% reduction of GHG emissions in 2030 and -89% reduction of GHG emissions 
in 2050, both relative to 2010 baseline.  

- PAI 6, table 1 regarding Energy comsumption per High Impact Climate sector was 
considered via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers 
the exclusion of activities with highly negative climate impacts (e.g. thermal coal (Coal 
power expansion plans ≥ 300 MW)). 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 
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- PAI 7, table 1 regarding activities negatively affecting biodiversity sensitive areas was 
considered via engagement. Robeco is developing methods to evaluate the materiality of 
biodiversity for our portfolios, and the impact of our portfolios on biodiversity. Based on 
such methods Robeco will set quantified targets in order to combat biodiversity loss, latest 
by 2024. 

- For relevant sectors, biodiversity impact is considered in fundamental SI research analysis. 
Robeco is developing a framework to consider this across all investments. 

- PAI 8, table 1 regarding Water emissions was considered via engagement. Within Robeco’s 
Controversial Behavior program, companies are screened on a potential violation in relation 
to water. When Robeco deems a company to cause significant negative impact on local 
water supply or waste issues which is a breach of UN Global Compact principle 7, it will 
either apply enhanced engagement or directly exclude the company from the universe. 

- PAI 9, table 1 regarding hazardous  waste and radioactive waste ratio was considered via 
engagement. In addition, within Robeco’s Controversial Behavior program, companies are 
screened on a potential violation in relation to waste. When Robeco deems a company to 
cause significant negative impact on local water supply or waste issues which is a breach of 
UN Global Compact principle 7, it will either apply enhanced engagement or directly exclude 
the company from the universe. 

- PAI 10, table 1 regarding violations of UN Global Compact principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises 
was considered via engagement, proxy voting and exclusions. Robeco acts in accordance 
with the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises, 
and is guided by these international standards to assess the behavior of companies. In order 
to mitigate severe breaches, an enhanced engagement process is applied where Robeco 
deems a severe breach of these principles and guidelines has occured. If this enhanced 
engagement, which may last up to a period of three years, does not lead to the desired 
change, Robeco will exclude a company from its investment universe. 

- PAI 11, table 1 regarding lack of processes and compliance mechanisms to monitor 
compliance with UN Global Compact principles and OECD Guidelines for Multinational 
Enterprises was considered via engagement and proxy voting. Robeco supports the human 
rights principles described in the Universal Declaration of Human Rights (UDHR) and 
detailed in the Guiding Principles on Business and Human Rights (UNGP), the OECD 
Guidelines for Multinational Enterprises and the eight fundamental International Labour 
Organization (ILO) conventions. Our commitment to these principles means Robeco will 
expect companies to formally commit to respect human rights, have in place human rights 
due diligence processes, and, where appropriate, ensure that victims of human rights 
abuses have access to remedy. 

- PAI 12, table 1 regarding unadjusted gender pay-gap was considered via engagement and 
proxy voting. In 2022, Robeco launched an engagement program on diversity and inclusion, 
which will include elements in relation to the gender pay gap. Overall, gender pay gap 
disclosures are only mandatory in few jurisdictions (e.g. UK, California). Companies are 
encouraged to improve such disclosures.  

- PAI 13, table 1 regarding board gender diversity was considered via engagement and proxy 
vorting. In 2022, Robeco launched an engagement program on diversity and inclusion, 
which will include elements in relation to equal pay. 

- PAI 14, table 1 regarding exposure to contraversial weapons was considered via exclusions. 
For all strategies Robeco deems anti-personnel mines, cluster munitions, chemical, 
biological weapons, white phosphorus, depleted uranium weapons and nuclear weapons 
that are tailor made and essential, to be controversial weapons. Exclusion is applied to 
companies that are manufacturers of certain products that do not comply with the 
following treaties or legal bans on controversial weapons:1. The Ottawa Treaty (1997) 
which prohibits the use, stockpiling, production and transfer of anti-personnel mines.2. The 
Convention on Cluster Munitions (2008) which prohibits the use, stockpiling, production 
and transfer of cluster munitions.3. The Chemical Weapons Convention (1997) which 
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prohibits the use, stockpiling, production and transfer of chemical weapons. 4. Biological 
Weapons Convention (1975) which prohibits the use, stockpiling, production and transfer 
of biological weapons.5. The Treaty on the Non-Proliferation of Nuclear Weapons (1968) 
which limits the spread of nuclear weapons to the group of so-called Nuclear Weapons 
States (USA, Russia, UK, France and China). 6. The Dutch act on Financial Supervision ‘Besluit 
marktmisbruik’ art. 21 a. 7. The Belgian Loi Mahoux, the ban on uranium weapons. 8. 
Council Regulation (EU) 2018/1542 of 15 October 2018 concerning restrictive measures 
against the proliferation and use of chemical weapons. 

- PAI 4, table 2 regarding investments in companies without carbon emission reduction 
initiatives was considered via engagement. Robeco engages with key high emitters in our 
investment portfolios via the engagement themes “Acceleration to Paris” and “Net Zero 
Carbon Emissions”. 

- PAI 5, table 3 regarding the share of investments in investee companies without any 
grievance or complaintshandling mechanism was considered. 

- PAI 6, table 3 regarding insufficient whistleblower protection was considered. 
- PAI 7, table 3 regarding incidents of discrimination was considered. 
- PAI 8, table 3 regarding exessive CEO pay ratio was considered via proxy voting and 

engagement under the engagement program “Responsible Executive Remuneration”. 
-  

 
Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:  

 The sustainable investments were aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights via both Robeco’s 
Exclusion Policy and Robeco’s SDG Framework. Robeco’s SDG Framework screens for 
breaches on these principles in the final step of the framework. In this step, Robeco checks 
whether the company concerned has been involved in any controversies. Involvement in 
any controversy will result in a negative SDG score for the company, meaning it is not a 
sustainable investment. 

Robeco’s Exclusion Policy includes an explanation of how Robeco acts in accordance with 
the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises 
and is guided by these international treaties to assess the behaviour of companies. Robeco 
continuously screens its investments for breaches of these principles. In the reported year, 
there have been no breaches. 

The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  
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How did this financial product consider principal adverse impacts on 
sustainability factors? 

PAI were considered both pre-investment (through exclusions and through integration in 
the investment due diligence) and post-investments (through engagement). All values are based on 
the average positions over the reporting period. 

Pre-investment, the following principal adverse impacts on sustainability factors were considered: 

o Via the applied normative and activity-based exclusions, the following PAIs were considered: 

- Exposure to companies active in the fossil fuel sector (PAI 4, Table 1) was  0.42% of the net assets, 
compared to 4.98% of the benchmark 

- Exposure to companies in violations of the UN Global Compact Principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises (PAI 10, 
Table 1) was  0% of the net assets, compared to 0.23% of the benchmark 

- Exposure to comapanies exploiting activities negatively affecting biodiversity-sensitive areas (PAI 7, 
Table 1) was  1.93% of the net assets, compared to 8.9% of the benchmark. The consideration of this 
PAI is currently restricted to applying exclusions to palm oil producing companies and for any 
breaches to the UNGC, UNGP and OECD Guidelines for Multinational Enterprises in relation to 
biodiversity. 

- Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons (PAI 
14, Table 1) was  0% of the net assets, compared to 0.42% of the benchmark 

o Via the ESG integration process, as part of the investment due diligence policies and procedures, the 
following PAIs were considered: 

- All indicators related to GHG emissions, as part of the required Climate Risk analysis (PAI 1-6, Table 
1, PAI 4, Table 2) 

- Biodiversity, water and waste indicators (PAI 7-9, Table 1) when relevant for the sector 

- The board gender diversity (PAI 13, Table 1), expressed as the weighted average ratio of female to 
male board members of the portfolio was 0.6 compared to 0.5 for the benchmark. 

Post-investment, the following principal adverse impacts on sustainability factors were taken into account: 

o Via the application of the voting policy, the following PAIs were considered: 

- All indicators related to GHG emissions (PAI 1-6, Table 1) 

- Indicators in related to social and employee matters (PAI 10-13, Table 1; PAI 5-8, Table 3) 

o Via Robeco’s entity engagement program, the following PAIs were considered: 

- At year end  17 companies in portfolio were subject to the Robeco Entity Engagement program. Via 
the Robeco Entity Engagement program, the following numbers of engagement cases per PAI were 
active on portfolio holdings, during the reporting period: PAI 12, table 1: Unadjusted gender pay gap 
2 cases. PAI 13, table 1: Board gender diversity 2 cases.  

- All indicators related to Climate and other environment-related indicators (PAI 1-9, Table 1) 

- Violations of the UN Global Compact Principles and Organisation for Economic Cooperation and 
Development (OECD) Guidelines for Multinational Enterprises (PAI 10, Table 1) 

- In addition, based on a yearly review of Robeco’s performance on all mandatory and selected 
voluntary indicators, holdings of The Sub-fund that cause adverse impact might be selected for 
engagement. 
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What were the top investments of this financial product? 

 

Largest investments Sector % Assets Country 
Microsoft Corp Software 3.95 United States 
Thermo Fisher Scientific Inc Life Sciences Tools & Services 3.32 United States 
Alphabet Inc (Class A) Interactive Media & Services 3.16 United States 
Palo Alto Networks Inc Software 3.10 United States 
IQVIA Holdings Inc Life Sciences Tools & Services 2.90 United States 

Taiwan Semiconductor Manufactu ADR 
Semiconductors & Semiconductor 
Equipment 

2.87 Taiwan 

Amazon.com Inc Internet & Direct Marketing Retail 2.86 United States 

Keysight Technologies Inc 
Electronic Equipment, 
Instruments & Components 

2.84 United States 

LVMH Moet Hennessy Louis Vuitton SE Textiles, Apparel & Luxury Goods 2.81 France 

Analog Devices Inc 
Semiconductors & Semiconductor 
Equipment 

2.56 United States 

Capgemini SE IT Services 2.52 France 
Edwards Lifesciences Corp Health Care Equipment & Supplies 2.49 United States 
Visa Inc IT Services 2.48 United States 
Sony Group Corp Household Durables 2.26 Japan 
Macquarie Group Ltd Capital Markets 2.21 Australia 
 

What was the proportion of sustainability-related investments? 

97.5% 

What was the asset allocation?  
 

 

 

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

 
 

 

 

 

 
#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 
 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 
 

The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments. 
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments. 

 

Investments

#1 Aligned with E/S 
characteristics -

97.5%

#1A Sustainable 
80.5%  

Other environmental 
3.8%  

Social 76.7%  

#1B Other E/S 
characteristics 

17.0%  
#2 Other 2.5%

The list includes 
the investments 
constituting the 
greatest 
proportion of 
investments of the 
financial product 
during the 
reference period 
which is: 1 January 
2022 through 31 
December 2022  
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To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations 
on emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 

Enabling activities 
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
objective. 

Transitional activities 
are activities for 
which low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

In which economic sectors were the investments made? 
 

Sector Average exposure in % over the reporting period 
Sectors deriving revenues from exploration, mining, extraction, production, processing, storage, refining or 
distribution, including transportation, storage and trade, of fossil fuels -  
Not appplicable 0.00 
Other sectors  
Software 11.54 
Internet & Direct Marketing Retail 9.95 
Semiconductors & Semiconductor Equipment 9.53 
Health Care Equipment & Supplies 8.29 
IT Services 7.70 
Life Sciences Tools & Services 7.04 
Textiles, Apparel & Luxury Goods 7.02 
Interactive Media & Services 4.70 
Electronic Equipment, Instruments & Components 4.40 
Capital Markets 4.01 
Entertainment 2.35 
Household Durables 2.26 
Trading Companies & Distributors 1.89 
Auto Components 1.75 
Banks 1.74 
Industrial Conglomerates 1.74 
Electrical Equipment 1.62 
Technology Hardware, Storage & Peripherals 1.55 
Insurance 1.39 
Equity Real Estate Investment Trusts (REITs) 1.37 
Media 1.23 
Communications Equipment 1.06 
Chemicals 0.98 
Food Products 0.91 
Real Estate Investment Trusts (REITs) 0.82 
Diversified Consumer Services 0.68 
Construction & Engineering 0.52 
Automobiles 0.17 
Cash and other instruments 1.79 

 

To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 

0%.  
 

 Did the financial product invest in fossil gas and/or nuclear energy related activities 
complying with the EU Taxonomy 1? 

 
Yes:  

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting 
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory 
note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU 
Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 
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Taxonomy-aligned 
activities are 
expressed as a share 
of: 

-  turnover 
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies. 

- capital 
expenditure 
(CapEx) showing 
the green 
investments made 
by investee 
companies, e.g. for 
a transition to a 
green economy. 

- operational 
expenditure 
(OpEx) reflecting 
green operational 
activities of 
investee 
companies. 

         In fossil gas        In nuclear energy 

No 

 
 
What was the share of investments made in transitional and enabling activities? 

0%.  
 

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. 
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the 
first graph shows the Taxonomy alignment in relation to all the investments of the financial product 
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the 
investments of the financial product other than sovereign bonds. 
 

 

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

  
This graph represents 100% of the total investments. 
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What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?  

3.8%. This concerns investments with a positive score on one of more of the following SDG’s, 
without harming other SDG’s: SDG 12 (responsible consumption and prodcution), 13 (climate 
action), 14 (life below water) or 15 (life on land). 

What was the share of socially sustainable investments?  

76.7%. This concerns investments with a positive score on one of more of the following SDGs, 
without harming other SDGs: SDG 1 (No poverty), 2 (zero hunger), 3 (good health and well-
being), 4 (qulity education), 5 (gender equality), 6 (clean water and sanitation), 7 (affordable 
and clean energy), 8 (decent work and economic growth), 9 (industry, innovation and 
infrastructure), 10 (reduced inequalities), 11 (sustainable cities and communities), 16 (peace 
justice and strong insttutions) or 17 (partnerships for the goals). 

What investments were included under “other”, what was their purpose and were 
there any minimum environmental or social safeguards? 

Amongst others, the use of cash, cash equivalents and derivatives is included under “#2 
Other”. The fund may make use of derivatives for hedging, liquidity and efficient portfolio 
management as well as investment purposes (in line with the investment policy). Any 
derivatives in the fund were not used to attain environmental or social characteristics 
promoted by the financial product.  
 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?  

During the reporting period, the overall sustainability profile of the mandate was improved 
further by focusing on material information with regards to Environmental, Social and 
Governance factors. Furthermore17 holdings were under active engagement either within 
Robeco’s thematic engagement programs or under more company-specific engagement topics 
related to Environmental, Social and/or Governance issues.  

 

  

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.  
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ANNEX IV 

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of 
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

Product name: Robeco Capital Growth Funds - Robeco Digital Innovations 
Legal entity identifier: 213800WH91CRLWH4AL56 
 

Environmental and/or social characteristics 
 

  

 

 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met?  

The fund promotes the following Environmental and Social characteristics: 

1. All equity holdings granted the right to vote and Robeco exerted that right by voting according to 
Robeco’s Proxy Voting Policy, unless impediments occured (e.g. share blocking).   

2. The sub-fund's portfolio complied with Robeco's Exclusion Policy excluding investments in 
companies that are exposed to controversial behavior and controversial products. This means that 
the Sub-fund had no exposure to excluded securities, taking into account a grace period. 

3. The sub-fund scrutinized investment in companies that are in breach of the ILO standards, UNGPs, 
UNGC or OECD Guidelines for Multinational Enterprises. Companies in the portfolio that have 

Did this financial product have a sustainable investment objective? 

Yes No 

It made sustainable 
investments with an 

environmental objective: ___% 
 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy 

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of  
91.7% of sustainable investments 
  

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 
with a social objective 
 

It made sustainable investments 
with a social objective: ___%  

It promoted E/S characteristics, but did not 
make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy  is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.   

 

 

 

 

 

 

 

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained. 
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breached one of the international guidelines during the investment period, have become part of the 
Enhanced Engagement program. When engagement  deemed highly unlikely to succeed, the 
company was excluded directly.  

4. Investments with an elevated sustainability risk are defined by Robeco as companies with an ESG 
Risk Rating of 40 and higher. The sub-fund was limited to a maximum exposure of 3% to investments 
with an elevated sustainability risk , based on the market weight in the portfolio taking into account 
regional differences and benchmark. Each investment with an ESG Risk rating of higher than 40 
requires separate approval by a dedicated committee of SI specialists, compliance and risk 
management that oversees the bottom-up sustainability analysis. 

 

 How did the sustainability indicators perform? 

The sustainability indicators used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product performed as follows. All values are based on the 
positions and available data as at 31 December 2022. 

1. On behalf of the sub-funds votes, were cast on 679 agenda items at 49 shareholders' meetings. 

2. The portfolio contained no investments that are on the Exclusion list as result of the application of 
the applicable exclusion policy. 

3. 0 companies in portfolio are in violation of the ILO standards, UNGPs, UNGC or OECD Guidelines for 
Multinational Enterprises and hence are a part of the Enhanced Engagement program.  

4. 0.00% of the holdings in portfolio had an elevated sustainability risk profile. 

 

What were the objectives of the sustainable investments that the financial product 
partially made and how did the sustainable investment contribute to such objectives? 

Robeco uses its proprietary SDG framework to determine if an investment qualifies as 
sustainable investment. Robeco’s SDG Framework is a tool that systematically assesses 
individual companies on key SDG targets and sector-specific indicators which help analysts 
determine a company’s SDG contributions. These contributions aggregate into an overall 
SDG company score. The resulting scores are used to help construct portfolios that pursue 
positive impact, avoid negative impact, and support sustainable progress in the economy, 
society and the natural environment. Positive scores imply that the investment do not 
significant harm any of the UN Sustainable Development goals. 

The sustainable investments contributed to any or more of the UN Sustainable 
Development Goals, which include both social and environmental objectives. Robeco used 
its proprietary SDG Framework to assess which investments constitute a sustainable 
investment as referred to in art 2(17) SFDR. Under the SDG Framework, “SDG scores” are 
calculated for each investment. Investments having positive SDG scores (+1, +2, +3) are 
deemed to contribute to the UN SDGs. 
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How did the sustainable investments that the financial product partially made not cause 
significant harm to any environmental or social sustainable investment objective? 

Alignment with the OECD Guidelines for Multinational Enterprises, the UN Guiding 
Principles on Business and Human Rights and Principal Adverse Impact (PAI) are considered 
in the calculation of SDG scores under Robeco’s proprietary SDG Framework. Violations 
with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights and Principal Adverse Impact lead to a negative SDG score. Only 
investments with a positive SDG score can be classified as sustainable investment, 
indicating that such investments did no significant harm to any environmental or social 
sustainable investment objective. Minus scores show harm. Scores of -2 of -3 may even 
cause significant harm. 

How were the indicators for adverse impacts on sustainability factors taken into 
account?  

The fund considered principal adverse impacts of its investment decisions on sustainability 
factors as part of its investment due diligence process and procedures. For sustainable 
investments this meant ensuring that the investments do no significant harm to any 
environmental or social objective. Many PAI indicators are either directly or indirectly 
included in the SDG Framework to determine whether a company has significant impacts 
on the SDGs related to the PAI indicators. 

The following PAIs were consired in the fund: 

- PAI 1, table 1 was considered for scope 1, 2 and 3 Green House Gas emissions via 
engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion of 
activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 2, table 1 was considered for scope 1 and 2 carbon footprint via engagement, proxy 
voting and exclusions. Robeco’s Exclusion policy covers the exclusion of activities with 
highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% 
of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 3, table 1 was considered for scope 1 and 2 Green House Gas intensity of investee 
companies via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers 
the exclusion of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of 
the revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 4, table 1 regarding the exposure to companies in the fossil fuel sector was considered 
via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 5, table 1 regarding the share of energy consomption from non-renewable sources was 
considered via engagement, proxy voting and exclusions. Robeco is committed to 
contribute to the goals of the Paris Agreement and to achieving net zero carbon emissions 
by 2050. The portfolio decarbonization targets are derived from the P2 pathway from the 
IPCC 1.5-degree scenario of 2018. The P2 pathway is composed of the following emission 
milestones: 49% reduction of GHG emissions in 2030 and -89% reduction of GHG emissions 
in 2050, both relative to 2010 baseline.  

- PAI 6, table 1 regarding Energy comsumption per High Impact Climate sector was 
considered via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers 
the exclusion of activities with highly negative climate impacts (e.g. thermal coal (Coal 
power expansion plans ≥ 300 MW)). 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 
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- PAI 7, table 1 regarding activities negatively affecting biodiversity sensitive areas was 
considered via engagement. Robeco is developing methods to evaluate the materiality of 
biodiversity for our portfolios, and the impact of our portfolios on biodiversity. Based on 
such methods Robeco will set quantified targets in order to combat biodiversity loss, latest 
by 2024. 

- For relevant sectors, biodiversity impact is considered in fundamental SI research analysis. 
Robeco is developing a framework to consider this across all investments. 

- PAI 8, table 1 regarding Water emissions was considered via engagement. Within Robeco’s 
Controversial Behavior program, companies are screened on a potential violation in relation 
to water. When Robeco deems a company to cause significant negative impact on local 
water supply or waste issues which is a breach of UN Global Compact principle 7, it will 
either apply enhanced engagement or directly exclude the company from the universe. 

- PAI 9, table 1 regarding hazardous  waste and radioactive waste ratio was considered via 
engagement. In addition, within Robeco’s Controversial Behavior program, companies are 
screened on a potential violation in relation to waste. When Robeco deems a company to 
cause significant negative impact on local water supply or waste issues which is a breach of 
UN Global Compact principle 7, it will either apply enhanced engagement or directly exclude 
the company from the universe. 

- PAI 10, table 1 regarding violations of UN Global Compact principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises 
was considered via engagement, proxy voting and exclusions. Robeco acts in accordance 
with the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises, 
and is guided by these international standards to assess the behavior of companies. In order 
to mitigate severe breaches, an enhanced engagement process is applied where Robeco 
deems a severe breach of these principles and guidelines has occured. If this enhanced 
engagement, which may last up to a period of three years, does not lead to the desired 
change, Robeco will exclude a company from its investment universe. 

- PAI 11, table 1 regarding lack of processes and compliance mechanisms to monitor 
compliance with UN Global Compact principles and OECD Guidelines for Multinational 
Enterprises was considered via engagement and proxy voting. Robeco supports the human 
rights principles described in the Universal Declaration of Human Rights (UDHR) and 
detailed in the Guiding Principles on Business and Human Rights (UNGP), the OECD 
Guidelines for Multinational Enterprises and the eight fundamental International Labour 
Organization (ILO) conventions. Our commitment to these principles means Robeco will 
expect companies to formally commit to respect human rights, have in place human rights 
due diligence processes, and, where appropriate, ensure that victims of human rights 
abuses have access to remedy. 

- PAI 12, table 1 regarding unadjusted gender pay-gap was considered via engagement and 
proxy voting. In 2022, Robeco launched an engagement program on diversity and inclusion, 
which will include elements in relation to the gender pay gap. Overall, gender pay gap 
disclosures are only mandatory in few jurisdictions (e.g. UK, California). Companies are 
encouraged to improve such disclosures.  

- PAI 13, table 1 regarding board gender diversity was considered via engagement and proxy 
vorting. In 2022, Robeco launched an engagement program on diversity and inclusion, 
which will include elements in relation to equal pay. 

- PAI 14, table 1 regarding exposure to contraversial weapons was considered via exclusions. 
For all strategies Robeco deems anti-personnel mines, cluster munitions, chemical, 
biological weapons, white phosphorus, depleted uranium weapons and nuclear weapons 
that are tailor made and essential, to be controversial weapons. Exclusion is applied to 
companies that are manufacturers of certain products that do not comply with the 
following treaties or legal bans on controversial weapons:1. The Ottawa Treaty (1997) 
which prohibits the use, stockpiling, production and transfer of anti-personnel mines.2. The 
Convention on Cluster Munitions (2008) which prohibits the use, stockpiling, production 
and transfer of cluster munitions.3. The Chemical Weapons Convention (1997) which 
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prohibits the use, stockpiling, production and transfer of chemical weapons. 4. Biological 
Weapons Convention (1975) which prohibits the use, stockpiling, production and transfer 
of biological weapons.5. The Treaty on the Non-Proliferation of Nuclear Weapons (1968) 
which limits the spread of nuclear weapons to the group of so-called Nuclear Weapons 
States (USA, Russia, UK, France and China). 6. The Dutch act on Financial Supervision ‘Besluit 
marktmisbruik’ art. 21 a. 7. The Belgian Loi Mahoux, the ban on uranium weapons. 8. 
Council Regulation (EU) 2018/1542 of 15 October 2018 concerning restrictive measures 
against the proliferation and use of chemical weapons. 

- PAI 4, table 2 regarding investments in companies without carbon emission reduction 
initiatives was considered via engagement. Robeco engages with key high emitters in our 
investment portfolios via the engagement themes “Acceleration to Paris” and “Net Zero 
Carbon Emissions”. 

- PAI 5, table 3 regarding the share of investments in investee companies without any 
grievance or complaintshandling mechanism was considered. 

- PAI 6, table 3 regarding insufficient whistleblower protection was considered. 
- PAI 7, table 3 regarding incidents of discrimination was considered. 
- PAI 8, table 3 regarding exessive CEO pay ratio was considered via proxy voting and 

engagement under the engagement program “Responsible Executive Remuneration”. 
-  

 
Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:  

 The sustainable investments were aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights via both Robeco’s 
Exclusion Policy and Robeco’s SDG Framework. Robeco’s SDG Framework screens for 
breaches on these principles in the final step of the framework. In this step, Robeco checks 
whether the company concerned has been involved in any controversies. Involvement in 
any controversy will result in a negative SDG score for the company, meaning it is not a 
sustainable investment. 

Robeco’s Exclusion Policy includes an explanation of how Robeco acts in accordance with 
the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises 
and is guided by these international treaties to assess the behaviour of companies. Robeco 
continuously screens its investments for breaches of these principles. In the reported year, 
there have been no breaches. 

The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  
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How did this financial product consider principal adverse impacts on 
sustainability factors? 

PAI were considered both pre-investment (through exclusions and through integration in 
the investment due diligence) and post-investments (through engagement). All values are based on 
the average positions over the reporting period. 

Pre-investment, the following principal adverse impacts on sustainability factors were considered: 

o Via the applied normative and activity-based exclusions, the following PAIs were considered: 

- Exposure to companies active in the fossil fuel sector (PAI 4, Table 1) was  1.41% of the net assets, 
compared to 4.98% of the benchmark 

- Exposure to companies in violations of the UN Global Compact Principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises (PAI 10, 
Table 1) was  0% of the net assets, compared to 0.23% of the benchmark 

- Exposure to comapanies exploiting activities negatively affecting biodiversity-sensitive areas (PAI 7, 
Table 1) was  2.39% of the net assets, compared to 8.9% of the benchmark. The consideration of this 
PAI is currently restricted to applying exclusions to palm oil producing companies and for any 
breaches to the UNGC, UNGP and OECD Guidelines for Multinational Enterprises in relation to 
biodiversity. 

- Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons (PAI 
14, Table 1) was  0.01% of the net assets, compared to 0.4% of the benchmark 

o Via the ESG integration process, as part of the investment due diligence policies and procedures, the 
following PAIs were considered: 

- All indicators related to GHG emissions, as part of the required Climate Risk analysis (PAI 1-6, Table 
1, PAI 4, Table 2) 

- Biodiversity, water and waste indicators (PAI 7-9, Table 1) when relevant for the sector 

- The board gender diversity (PAI 13, Table 1), expressed as the weighted average ratio of female to 
male board members of the portfolio was 0.5 compared to 0.5 for the benchmark. 

Post-investment, the following principal adverse impacts on sustainability factors were taken into account: 

o Via the application of the voting policy, the following PAIs were considered: 

- All indicators related to GHG emissions (PAI 1-6, Table 1) 

- Indicators in related to social and employee matters (PAI 10-13, Table 1; PAI 5-8, Table 3) 

o Via Robeco’s entity engagement program, the following PAIs were considered: 

- At year end  8 companies in portfolio were subject to the Robeco Entity Engagement program. Via 
the Robeco Entity Engagement program, the following numbers of engagement cases per PAI were 
active on portfolio holdings, during the reporting period: PAI 12, table 1: Unadjusted gender pay gap 
1 case.  

- All indicators related to Climate and other environment-related indicators (PAI 1-9, Table 1) 

- Violations of the UN Global Compact Principles and Organisation for Economic Cooperation and 
Development (OECD) Guidelines for Multinational Enterprises (PAI 10, Table 1) 

- In addition, based on a yearly review of Robeco’s performance on all mandatory and selected 
voluntary indicators, holdings of The Sub-fund that cause adverse impact might be selected for 
engagement. 
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What were the top investments of this financial product? 

 

Largest investments Sector % Assets Country 
Microsoft Corp Software 3.79 United States 
Analog Devices Inc Semiconductors & Semiconductor Equipment 3.22 United States 
Fortinet Inc Software 3.19 United States 
Keysight Technologies Inc Electronic Equipment, Instruments & Components 3.19 United States 
Taiwan Semiconductor 
Manufacturing Co Lt 

Semiconductors & Semiconductor Equipment 3.12 Taiwan 

Capgemini SE IT Services 3.08 France 
Palo Alto Networks Inc Software 3.00 United States 
Zebra Technologies Corp Electronic Equipment, Instruments & Components 2.87 United States 
Informa PLC Media 2.86 United Kingdom 
Salesforce Inc Software 2.70 United States 
Emerson Electric Co Electrical Equipment 2.61 United States 
Samsung Electronics Co Ltd Technology Hardware, Storage & Peripherals 2.57 South Korea 
Infineon Technologies AG Semiconductors & Semiconductor Equipment 2.44 Germany 
Siemens AG Industrial Conglomerates 2.37 Germany 
PTC Inc Software 2.32 United States 
 

What was the proportion of sustainability-related investments? 

98.6% 

What was the asset allocation?  
 

 

 

  

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

 
 

 

 

 

 
#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 
 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 
 

The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments. 
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments. 

 

Investments

#1 Aligned with E/S 
characteristics -

98.6%

#1A Sustainable 
91.7%  

Other environmental 
9.4%  

Social 82.3%  

#1B Other E/S 
characteristics 

6.9%  
#2 Other 1.4%

The list includes 
the investments 
constituting the 
greatest 
proportion of 
investments of 
the financial 
product during the 
reference period 
which is: 1 January 
2022 through 31 
December 2022  
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To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations 
on emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 

Enabling activities 
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
objective. 

Transitional activities 
are activities for 
which low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

In which economic sectors were the investments made? 

 

Sector Average exposure in % over the reporting period 
Sectors deriving revenues from exploration, mining, extraction, production, processing, storage, refining 
or distribution, including transportation, storage and trade, of fossil fuels -  
Not applicable 0.00 
Other sectors  
Software 28.19 
Semiconductors & Semiconductor Equipment 13.47 
Electronic Equipment, Instruments & Components 12.13 
Electrical Equipment 9.50 
IT Services 7.96 
Equity Real Estate Investment Trusts (REITs) 5.23 
Communications Equipment 3.64 
Air Freight & Logistics 2.99 
Media 2.86 
Technology Hardware, Storage & Peripherals 2.57 
Machinery 2.44 
Industrial Conglomerates 2.37 
Auto Components 1.84 
Diversified Telecommunication Services 1.21 
Health Care Equipment & Supplies 1.10 
Health Care Technology 1.01 
Cash and other instruments 1.47 

 

 
To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 

0%.  

 
 Did the financial product invest in fossil gas and/or nuclear energy related activities 

complying with the EU Taxonomy 1? 

 
Yes:  

         In fossil gas        In nuclear energy 

No 

 

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting 
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory 
note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU 
Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 
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Taxonomy-aligned 
activities are 
expressed as a share 
of: 

-  turnover 
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies. 

- capital 
expenditure 
(CapEx) showing 
the green 
investments made 
by investee 
companies, e.g. for 
a transition to a 
green economy. 

- operational 
expenditure 
(OpEx) reflecting 
green operational 
activities of 
investee 
companies.  

What was the share of investments made in transitional and enabling activities? 

0%.  
 

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?  

9.4%. This concerns investments with a positive score on one of more of the following SDG’s, 
without harming other SDG’s: SDG 12 (responsible consumption and prodcution), 13 (climate 
action), 14 (life below water) or 15 (life on land). 

What was the share of socially sustainable investments?  

82.3%. This concerns investments with a positive score on one of more of the following SDGs, 
without harming other SDGs: SDG 1 (No poverty), 2 (zero hunger), 3 (good health and well-
being), 4 (qulity education), 5 (gender equality), 6 (clean water and sanitation), 7 (affordable 
and clean energy), 8 (decent work and economic growth), 9 (industry, innovation and 
infrastructure), 10 (reduced inequalities), 11 (sustainable cities and communities), 16 (peace 
justice and strong insttutions) or 17 (partnerships for the goals). 

  

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. 
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the 
first graph shows the Taxonomy alignment in relation to all the investments of the financial product 
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the 
investments of the financial product other than sovereign bonds. 
 

 

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.  

 

  
This graph represents 100% of the total investments. 



Sustainability disclosures (unaudited) 
 

Robeco Capital Growth Funds 1502 

What investments were included under “other”, what was their purpose and were 
there any minimum environmental or social safeguards? 

Amongst others, the use of cash, cash equivalents and derivatives is included under “#2 
Other”. The fund may make use of derivatives for hedging, liquidity and efficient portfolio 
management as well as investment purposes (in line with the investment policy). Any 
derivatives in the fund were not used to attain environmental or social characteristics 
promoted by the financial product.  
 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?  

During the reporting period, the overall sustainability profile of the mandate was improved 
further by focusing on material information with regards to Environmental, Social and 
Governance factors. Furthermore, 8 holdings were under active engagement either within 
Robeco’s thematic engagement programs or under more company-specific engagement topics 
related to Environmental, Social and/or Governance issues.  
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ANNEX IV 

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of 
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

Product name: Robeco Capital Growth Funds - Robeco FinTech 
Legal entity identifier: 213800XVWPYZAY58YG68 
 

Environmental and/or social characteristics 
 

  

 

 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met?  

The fund promotes the following Environmental and Social characteristics: 

1. All equity holdings granted the right to vote and Robeco exerted that right by voting according to 
Robeco’s Proxy Voting Policy, unless impediments occured (e.g. share blocking).   

2. The sub-fund's portfolio complied with Robeco's Exclusion Policy excluding investments in 
companies that are exposed to controversial behavior and controversial products. This means that 
the Sub-fund had no exposure to excluded securities, taking into account a grace period. 

3. The sub-fund scrutinized investment in companies that are in breach of the ILO standards, UNGPs, 
UNGC or OECD Guidelines for Multinational Enterprises. Companies in the portfolio that have 

Did this financial product have a sustainable investment objective? 

Yes No 

It made sustainable 
investments with an 

environmental objective: ___% 
 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy 

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of  
82.9% of sustainable investments 
  

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 
with a social objective 
 

It made sustainable investments 
with a social objective: ___%  

It promoted E/S characteristics, but did not 
make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy  is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.   

 

 

 

 

 

 

 

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained. 

 



Sustainability disclosures (unaudited) 
 

Robeco Capital Growth Funds 1504 

breached one of the international guidelines during the investment period, have become part of the 
Enhanced Engagement program. When engagement  deemed highly unlikely to succeed, the 
company was excluded directly.  

4. Investments with an elevated sustainability risk are defined by Robeco as companies with an ESG 
Risk Rating of 40 and higher. The sub-fund was limited to a maximum exposure of 3% to investments 
with an elevated sustainability risk , based on the market weight in the portfolio taking into account 
regional differences and benchmark. Each investment with an ESG Risk rating of higher than 40 
requires separate approval by a dedicated committee of SI specialists, compliance and risk 
management that oversees the bottom-up sustainability analysis. 

 

 How did the sustainability indicators perform? 

The sustainability indicators used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product performed as follows. All values are based on the 
positions and available data as at 31 December 2022. 

1. On behalf of the sub-funds votes, were cast on 694 agenda items at 70 shareholders' meetings. 

2. The portfolio contained no investments that are on the Exclusion list as result of the application of 
the applicable exclusion policy. 

3. 0 companies in portfolio are in violation of the ILO standards, UNGPs, UNGC or OECD Guidelines for 
Multinational Enterprises and hence are a part of the Enhanced Engagement program.  

4. 0.00% of the holdings in portfolio had an elevated sustainability risk profile. 

 

What were the objectives of the sustainable investments that the financial product 
partially made and how did the sustainable investment contribute to such objectives? 

Robeco uses its proprietary SDG framework to determine if an investment qualifies as 
sustainable investment. Robeco’s SDG Framework is a tool that systematically assesses 
individual companies on key SDG targets and sector-specific indicators which help analysts 
determine a company’s SDG contributions. These contributions aggregate into an overall 
SDG company score. The resulting scores are used to help construct portfolios that pursue 
positive impact, avoid negative impact, and support sustainable progress in the economy, 
society and the natural environment. Positive scores imply that the investment do not 
significant harm any of the UN Sustainable Development goals. 

The sustainable investments contributed to any or more of the UN Sustainable 
Development Goals, which include both social and environmental objectives. Robeco used 
its proprietary SDG Framework to assess which investments constitute a sustainable 
investment as referred to in art 2(17) SFDR. Under the SDG Framework, “SDG scores” are 
calculated for each investment. Investments having positive SDG scores (+1, +2, +3) are 
deemed to contribute to the UN SDGs. 
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How did the sustainable investments that the financial product partially made not cause 
significant harm to any environmental or social sustainable investment objective? 

Alignment with the OECD Guidelines for Multinational Enterprises, the UN Guiding 
Principles on Business and Human Rights and Principal Adverse Impact (PAI) are considered 
in the calculation of SDG scores under Robeco’s proprietary SDG Framework. Violations 
with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights and Principal Adverse Impact lead to a negative SDG score. Only 
investments with a positive SDG score can be classified as sustainable investment, 
indicating that such investments did no significant harm to any environmental or social 
sustainable investment objective. Minus scores show harm. Scores of -2 of -3 may even 
cause significant harm. 

How were the indicators for adverse impacts on sustainability factors taken into 
account?  

The fund considered principal adverse impacts of its investment decisions on sustainability 
factors as part of its investment due diligence process and procedures. For sustainable 
investments this meant ensuring that the investments do no significant harm to any 
environmental or social objective. Many PAI indicators are either directly or indirectly 
included in the SDG Framework to determine whether a company has significant impacts 
on the SDGs related to the PAI indicators. 

The following PAIs were consired in the fund: 

- PAI 1, table 1 was considered for scope 1, 2 and 3 Green House Gas emissions via 
engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion of 
activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 2, table 1 was considered for scope 1 and 2 carbon footprint via engagement, proxy 
voting and exclusions. Robeco’s Exclusion policy covers the exclusion of activities with 
highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% 
of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 3, table 1 was considered for scope 1 and 2 Green House Gas intensity of investee 
companies via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers 
the exclusion of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of 
the revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 4, table 1 regarding the exposure to companies in the fossil fuel sector was considered 
via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 5, table 1 regarding the share of energy consomption from non-renewable sources was 
considered via engagement, proxy voting and exclusions. Robeco is committed to 
contribute to the goals of the Paris Agreement and to achieving net zero carbon emissions 
by 2050. The portfolio decarbonization targets are derived from the P2 pathway from the 
IPCC 1.5-degree scenario of 2018. The P2 pathway is composed of the following emission 
milestones: 49% reduction of GHG emissions in 2030 and -89% reduction of GHG emissions 
in 2050, both relative to 2010 baseline.  

- PAI 6, table 1 regarding Energy comsumption per High Impact Climate sector was 
considered via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers 
the exclusion of activities with highly negative climate impacts (e.g. thermal coal (Coal 
power expansion plans ≥ 300 MW)). 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 
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- PAI 7, table 1 regarding activities negatively affecting biodiversity sensitive areas was 
considered via engagement. Robeco is developing methods to evaluate the materiality of 
biodiversity for our portfolios, and the impact of our portfolios on biodiversity. Based on 
such methods Robeco will set quantified targets in order to combat biodiversity loss, latest 
by 2024. 

- For relevant sectors, biodiversity impact is considered in fundamental SI research analysis. 
Robeco is developing a framework to consider this across all investments. 

- PAI 8, table 1 regarding Water emissions was considered via engagement. Within Robeco’s 
Controversial Behavior program, companies are screened on a potential violation in relation 
to water. When Robeco deems a company to cause significant negative impact on local 
water supply or waste issues which is a breach of UN Global Compact principle 7, it will 
either apply enhanced engagement or directly exclude the company from the universe. 

- PAI 9, table 1 regarding hazardous  waste and radioactive waste ratio was considered via 
engagement. In addition, within Robeco’s Controversial Behavior program, companies are 
screened on a potential violation in relation to waste. When Robeco deems a company to 
cause significant negative impact on local water supply or waste issues which is a breach of 
UN Global Compact principle 7, it will either apply enhanced engagement or directly exclude 
the company from the universe. 

- PAI 10, table 1 regarding violations of UN Global Compact principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises 
was considered via engagement, proxy voting and exclusions. Robeco acts in accordance 
with the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises, 
and is guided by these international standards to assess the behavior of companies. In order 
to mitigate severe breaches, an enhanced engagement process is applied where Robeco 
deems a severe breach of these principles and guidelines has occured. If this enhanced 
engagement, which may last up to a period of three years, does not lead to the desired 
change, Robeco will exclude a company from its investment universe. 

- PAI 11, table 1 regarding lack of processes and compliance mechanisms to monitor 
compliance with UN Global Compact principles and OECD Guidelines for Multinational 
Enterprises was considered via engagement and proxy voting. Robeco supports the human 
rights principles described in the Universal Declaration of Human Rights (UDHR) and 
detailed in the Guiding Principles on Business and Human Rights (UNGP), the OECD 
Guidelines for Multinational Enterprises and the eight fundamental International Labour 
Organization (ILO) conventions. Our commitment to these principles means Robeco will 
expect companies to formally commit to respect human rights, have in place human rights 
due diligence processes, and, where appropriate, ensure that victims of human rights 
abuses have access to remedy. 

- PAI 12, table 1 regarding unadjusted gender pay-gap was considered via engagement and 
proxy voting. In 2022, Robeco launched an engagement program on diversity and inclusion, 
which will include elements in relation to the gender pay gap. Overall, gender pay gap 
disclosures are only mandatory in few jurisdictions (e.g. UK, California). Companies are 
encouraged to improve such disclosures.  

- PAI 13, table 1 regarding board gender diversity was considered via engagement and proxy 
vorting. In 2022, Robeco launched an engagement program on diversity and inclusion, 
which will include elements in relation to equal pay. 

- PAI 14, table 1 regarding exposure to contraversial weapons was considered via exclusions. 
For all strategies Robeco deems anti-personnel mines, cluster munitions, chemical, 
biological weapons, white phosphorus, depleted uranium weapons and nuclear weapons 
that are tailor made and essential, to be controversial weapons. Exclusion is applied to 
companies that are manufacturers of certain products that do not comply with the 
following treaties or legal bans on controversial weapons:1. The Ottawa Treaty (1997) 
which prohibits the use, stockpiling, production and transfer of anti-personnel mines.2. The 
Convention on Cluster Munitions (2008) which prohibits the use, stockpiling, production 
and transfer of cluster munitions.3. The Chemical Weapons Convention (1997) which 
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prohibits the use, stockpiling, production and transfer of chemical weapons. 4. Biological 
Weapons Convention (1975) which prohibits the use, stockpiling, production and transfer 
of biological weapons.5. The Treaty on the Non-Proliferation of Nuclear Weapons (1968) 
which limits the spread of nuclear weapons to the group of so-called Nuclear Weapons 
States (USA, Russia, UK, France and China). 6. The Dutch act on Financial Supervision ‘Besluit 
marktmisbruik’ art. 21 a. 7. The Belgian Loi Mahoux, the ban on uranium weapons. 8. 
Council Regulation (EU) 2018/1542 of 15 October 2018 concerning restrictive measures 
against the proliferation and use of chemical weapons. 

- PAI 4, table 2 regarding investments in companies without carbon emission reduction 
initiatives was considered via engagement. Robeco engages with key high emitters in our 
investment portfolios via the engagement themes “Acceleration to Paris” and “Net Zero 
Carbon Emissions”. 

- PAI 5, table 3 regarding the share of investments in investee companies without any 
grievance or complaintshandling mechanism was considered. 

- PAI 6, table 3 regarding insufficient whistleblower protection was considered. 
- PAI 7, table 3 regarding incidents of discrimination was considered. 
- PAI 8, table 3 regarding exessive CEO pay ratio was considered via proxy voting and 

engagement under the engagement program “Responsible Executive Remuneration”. 
 

Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:  

 The sustainable investments were aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights via both Robeco’s 
Exclusion Policy and Robeco’s SDG Framework. Robeco’s SDG Framework screens for 
breaches on these principles in the final step of the framework. In this step, Robeco checks 
whether the company concerned has been involved in any controversies. Involvement in 
any controversy will result in a negative SDG score for the company, meaning it is not a 
sustainable investment. 

Robeco’s Exclusion Policy includes an explanation of how Robeco acts in accordance with 
the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises 
and is guided by these international treaties to assess the behaviour of companies. Robeco 
continuously screens its investments for breaches of these principles. In the reported year, 
there have been no breaches. 

 

The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  
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How did this financial product consider principal adverse impacts on 
sustainability factors? 

PAI were considered both pre-investment (through exclusions and through integration in 
the investment due diligence) and post-investments (through engagement). All values are based on 
the average positions over the reporting period. 

Pre-investment, the following principal adverse impacts on sustainability factors were considered: 

o Via the applied normative and activity-based exclusions, the following PAIs were considered: 

- Exposure to companies active in the fossil fuel sector (PAI 4, Table 1) was  0.05% of the net assets, 
compared to 4.98% of the benchmark 

- Exposure to companies in violations of the UN Global Compact Principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises (PAI 10, 
Table 1) was  0% of the net assets, compared to 0.23% of the benchmark 

- Exposure to comapanies exploiting activities negatively affecting biodiversity-sensitive areas (PAI 7, 
Table 1) was  0% of the net assets, compared to 8.9% of the benchmark. The consideration of this 
PAI is currently restricted to applying exclusions to palm oil producing companies and for any 
breaches to the UNGC, UNGP and OECD Guidelines for Multinational Enterprises in relation to 
biodiversity. 

- Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons (PAI 
14, Table 1) was  0% of the net assets, compared to 0.4% of the benchmark 

o Via the ESG integration process, as part of the investment due diligence policies and procedures, the 
following PAIs were considered: 

- All indicators related to GHG emissions, as part of the required Climate Risk analysis (PAI 1-6, Table 
1, PAI 4, Table 2) 

- Biodiversity, water and waste indicators (PAI 7-9, Table 1) when relevant for the sector 

- The board gender diversity (PAI 13, Table 1), expressed as the weighted average ratio of female to 
male board members of the portfolio was 0.5 compared to 0.5 for the benchmark. 

- Post-investment, the following principal adverse impacts on sustainability factors were taken into 
account: 

o Via the application of the voting policy, the following PAIs were considered: 

- All indicators related to GHG emissions (PAI 1-6, Table 1) 

- Indicators in related to social and employee matters (PAI 10-13, Table 1; PAI 5-8, Table 3) 

o Via Robeco’s entity engagement program, the following PAIs were considered: 

- At year end  4 companies in portfolio were subject to the Robeco Entity Engagement program.  

- All indicators related to Climate and other environment-related indicators (PAI 1-9, Table 1) 

- Violations of the UN Global Compact Principles and Organisation for Economic Cooperation and 
Development (OECD) Guidelines for Multinational Enterprises (PAI 10, Table 1) 

- In addition, based on a yearly review of Robeco’s performance on all mandatory and selected 
voluntary indicators, holdings of The Sub-fund that cause adverse impact might be selected for 
engagement. 
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What were the top investments of this financial product? 

 

Largest investments Sector % Assets Country 
Visa Inc IT Services 3.53 United States 
MercadoLibre Inc Internet & Direct Marketing Retail 3.43 United States 
Tencent Holdings Ltd Interactive Media & Services 3.11 China 
Discover Financial Services Consumer Finance 3.03 United States 
London Stock Exchange Group PLC Capital Markets 2.70 United Kingdom 
Intuit Inc Software 2.64 United States 
FleetCor Technologies Inc IT Services 2.59 United States 
S&P Global Inc Capital Markets 2.55 United States 
Adyen NV IT Services 2.53 Netherlands 
Intercontinental Exchange Inc Capital Markets 2.37 United States 
Mastercard Inc IT Services 2.37 United States 
Fiserv Inc IT Services 2.31 United States 
PayPal Holdings Inc IT Services 2.12 United States 
Qualys Inc Software 2.08 United States 
Coinbase Global Inc Capital Markets 1.92 United States 
 

What was the proportion of sustainability-related investments? 

99.2% 

What was the asset allocation?  
 

 

 

  

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

 
 

 

 

 

 
#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 
 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 
 

The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments. 
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments. 

 

Investments

#1 Aligned with E/S 
characteristics -

99.2%

#1A Sustainable 
82.9%  Social 82.9%  

#1B Other E/S 
characteristics 

16.3%  
#2 Other 0.8%

The list includes 
the investments 
constituting the 
greatest 
proportion of 
investments of 
the financial 
product during the 
reference period 
which is: 1 January 
2022 through 31 
December 2022  
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To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations 
on emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 

Enabling activities 
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
objective. 

Transitional activities 
are activities for 
which low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

In which economic sectors were the investments made? 

 

Sector Average exposure in % over the reporting period 
Sectors deriving revenues from exploration, mining, extraction, production, processing, storage, refining 
or distribution, including transportation, storage and trade, of fossil fuels -  
Not applicable 0.00 
Other sectors  
IT Services 32.07 
Capital Markets 22.75 
Software 15.43 
Consumer Finance 7.84 
Banks 7.79 
Professional Services 4.45 
Internet & Direct Marketing Retail 3.43 
Interactive Media & Services 3.11 
Entertainment 1.01 
Insurance 0.91 
Thrifts & Mortgage Finance 0.71 
Cash and other instruments 0.50 

 

To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 

0%.  

 
 Did the financial product invest in fossil gas and/or nuclear energy related activities 

complying with the EU Taxonomy 1? 

 
Yes:  

         In fossil gas        In nuclear energy 

No 

 

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting 
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory 
note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU 
Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 
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Taxonomy-aligned 
activities are 
expressed as a share 
of: 

-  turnover 
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies. 

- capital 
expenditure 
(CapEx) showing 
the green 
investments made 
by investee 
companies, e.g. for 
a transition to a 
green economy. 

- operational 
expenditure 
(OpEx) reflecting 
green operational 
activities of 
investee 
companies.  

What was the share of investments made in transitional and enabling activities? 

0%.  
 

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?  

0.0%. This concerns investments with a positive score on one of more of the following SDG’s, 
without harming other SDG’s: SDG 12 (responsible consumption and prodcution), 13 (climate 
action), 14 (life below water) or 15 (life on land). 

What was the share of socially sustainable investments?  

82.9%. This concerns investments with a positive score on one of more of the following SDGs, 
without harming other SDGs: SDG 1 (No poverty), 2 (zero hunger), 3 (good health and well-
being), 4 (qulity education), 5 (gender equality), 6 (clean water and sanitation), 7 (affordable 
and clean energy), 8 (decent work and economic growth), 9 (industry, innovation and 
infrastructure), 10 (reduced inequalities), 11 (sustainable cities and communities), 16 (peace 
justice and strong insttutions) or 17 (partnerships for the goals). 

  

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. 
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the 
first graph shows the Taxonomy alignment in relation to all the investments of the financial product 
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the 
investments of the financial product other than sovereign bonds. 
 

 

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.  

 

  
This graph represents 100% of the total investments. 
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What investments were included under “other”, what was their purpose and were 
there any minimum environmental or social safeguards? 

Amongst others, the use of cash, cash equivalents and derivatives is included under “#2 
Other”. The fund may make use of derivatives for hedging, liquidity and efficient portfolio 
management as well as investment purposes (in line with the investment policy). Any 
derivatives in the fund were not used to attain environmental or social characteristics 
promoted by the financial product.  
 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?  

During the reporting period, the overall sustainability profile of the mandate was improved 
further by focusing on material information with regards to Environmental, Social and 
Governance factors. Furthermore, 4 holdings were under active engagement either within 
Robeco’s thematic engagement programs or under more company-specific engagement topics 
related to Environmental, Social and/or Governance issues.  
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ANNEX V 

Template periodic disclosure for the financial products referred to in Article 9, paragraphs 1 to 4a, of 
Regulation (EU) 2019/2088 and Article 5, first paragraph, of Regulation (EU) 2020/852 

Product name: Robeco Capital Growth Funds - RobecoSAM Circular Economy Equities 

Legal entity identifier: 21380076KKDPDXSFG955 

 

Sustainable investment objective 
 

 

 
To what extent was the sustainable investment objective of this financial product 
met? 
The sub-fund’s sustainable investment objective is: to finance solutions that support the 

transition from traditional production and consumption patterns toward a circular economy. The 
sustainable investment objective was attained by mainly investing in companies that advanced 
the following United Nations Sustainable Development Goals (SDGs): 6 companies in portfolio had 
a positive score on Zero Hunger (SDG 2), 14 companies in portfolio had a positive score on Good 
health and well-being (SDG 3), 12 companies in portfolio had a positive score on Decent work and 
economic growth (SDG 8), 23 companies in portfolio had a positive score on Industry, innovation 
and infrastructure (SDG 9), 10 companies in portfolio had a positive score on Sustainable cities 
and communities (SDG 11) and 11 companies in portfolio had a positive score on Responsible 
consumption and production (SDG 12).  

Did this financial product have a sustainable investment objective?  

Yes  No 

It made sustainable 
investments with an 

environmental objective: 24.2% 
 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy  

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy  

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of 
___% of sustainable investments 
  

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 
with a social objective 
 

It made sustainable investments 
with a social objective:  71.6%  

It promoted E/S characteristics, but did not 
make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy is 
a classification 
system laid down in 
Regulation (EU) 
2020/852 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities. 
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not. 
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As at the end of the reporting period, the sub-fund’s sustainable investments with environmental 
objectives were not made in economic activities that qualify as environmentally sustainable under 
the EU Taxonomy. 

How did the sustainability indicators perform? 

1. On behalf of the sub-funds votes, were cast on 696 agenda items at 55 shareholders' meetings. 

2. The portfolio contained on average 0.68% investments that are on the Exclusion list as result of 
the application of the applicable exclusion policy. Unless sanctions stipulate specific timelines, 
exclusions apply within three months after the announcement. If selling is not possible for 
liquidity reasons, then buying is not allowed. Once selling is possible at a reasonable price, 
holdings will be sold. 

3. 0.00% of the holdings in portfolio was in violation of the ILO standards, UNGPs, UNGC or OECD 
Guidelines for Multinational Enterprises.  

4. 100.00 % of the investments in portfolio held a neutral or positive SDG score based on the 
internally developed SDG framework. 

How did the sustainable investments not cause significant harm to any sustainable 
investment objective? 

Alignment with the OECD Guidelines for Multinational Enterprises, the UN Guiding 
Principles on Business and Human Rights and Principal Adverse Impact (PAI) are considered 
in the calculation of SDG scores under Robeco’s proprietary SDG Framework. Violations 
with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights and Principal Adverse Impact lead to a negative SDG score. Only 
investments with a positive SDG score can be classified as sustainable investment, 
indicating that such investments did no significant harm to any environmental or social 
sustainable investment objective. Minus scores show harm. Scores of -2 of -3 may even 
cause significant harm. 

How were the indicators for adverse impacts on sustainability factors taken into account?  

The fund considered principal adverse impacts of its investment decisions on sustainability 
factors as part of its investment due diligence process and procedures. For sustainable 
investments this meant ensuring that the investments do no significant harm to any 
environmental or social objective. Many PAI indicators are either directly or indirectly 
included in the SDG Framework to determine whether a company has significant impacts 
on the SDGs related to the PAI indicators. 

The following PAIs were consired in the fund: 

- PAI 1, table 1 was considered for scope 1, 2 and 3 Green House Gas emissions via 
engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the 
exclusion of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% 
of the revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the 
revenues)). 

- PAI 2, table 1 was considered for scope 1 and 2 carbon footprint via engagement, 
proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion of 
activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 

Sustainability 
indicators measure 
how the sustainable 
objectives of this 
financial product are 
attained. 
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revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the 
revenues)). 

- PAI 3, table 1 was considered for scope 1 and 2 Green House Gas intensity of 
investee companies via engagement, proxy voting and exclusions. Robeco’s 
Exclusion policy covers the exclusion of activities with highly negative climate 
impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% of the revenues) 
and artic drilling (≥ 5% of the revenues)). 

- PAI 4, table 1 regarding the exposure to companies in the fossil fuel sector was 
considered via engagement, proxy voting and exclusions. Robeco’s Exclusion policy 
covers the exclusion of activities with highly negative climate impacts (e.g. thermal 
coal (≥ 20% of the revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 
5% of the revenues)). 

- PAI 5, table 1 regarding the share of energy consomption from non-renewable 
sources was considered via engagement, proxy voting and exclusions. Robeco is 
committed to contribute to the goals of the Paris Agreement and to achieving net 
zero carbon emissions by 2050. The portfolio decarbonization targets are derived 
from the P2 pathway from the IPCC 1.5-degree scenario of 2018. The P2 pathway 
is composed of the following emission milestones: 49% reduction of GHG emissions 
in 2030 and -89% reduction of GHG emissions in 2050, both relative to 2010 
baseline.  

- PAI 6, table 1 regarding Energy comsumption per High Impact Climate sector was 
considered via engagement, proxy voting and exclusions. Robeco’s Exclusion policy 
covers the exclusion of activities with highly negative climate impacts (e.g. thermal 
coal (Coal power expansion plans ≥ 300 MW)). 

- PAI 7, table 1 regarding activities negatively affecting biodiversity sensitive areas 
was considered via engagement. Robeco is developing methods to evaluate the 
materiality of biodiversity for our portfolios, and the impact of our portfolios on 
biodiversity. Based on such methods Robeco will set quantified targets in order to 
combat biodiversity loss, latest by 2024. 

- For relevant sectors, biodiversity impact is considered in fundamental SI research 
analysis. Robeco is developing a framework to consider this across all investments. 

- PAI 8, table 1 regarding Water emissions was considered via engagement. Within 
Robeco’s Controversial Behavior program, companies are screened on a potential 
violation in relation to water. When Robeco deems a company to cause significant 
negative impact on local water supply or waste issues which is a breach of UN 
Global Compact principle 7, it will either apply enhanced engagement or directly 
exclude the company from the universe. 

- PAI 9, table 1 regarding hazardous  waste and radioactive waste ratio was 
considered via engagement. In addition, within Robeco’s Controversial Behavior 
program, companies are screened on a potential violation in relation to waste. 
When Robeco deems a company to cause significant negative impact on local water 
supply or waste issues which is a breach of UN Global Compact principle 7, it will 
either apply enhanced engagement or directly exclude the company from the 
universe. 

- PAI 10, table 1 regarding violations of UN Global Compact principles and 
Organisation for Economic Cooperation and Development (OECD) Guidelines for 
Multinational Enterprises was considered via engagement, proxy voting and 
exclusions. Robeco acts in accordance with the International Labor Organization 
(ILO) standards, United Nations Guiding Principles (UNGPs), United Nations Global 
Compact (UNGC) Principles and the Organization for Economic Co-operation and 
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Development (OECD) Guidelines for Multinational Enterprises, and is guided by 
these international standards to assess the behavior of companies. In order to 
mitigate severe breaches, an enhanced engagement process is applied where 
Robeco deems a severe breach of these principles and guidelines has occured. If 
this enhanced engagement, which may last up to a period of three years, does not 
lead to the desired change, Robeco will exclude a company from its investment 
universe. 

- PAI 11, table 1 regarding lack of processes and compliance mechanisms to monitor 
compliance with UN Global Compact principles and OECD Guidelines for 
Multinational Enterprises was considered via engagement and proxy voting. 
Robeco supports the human rights principles described in the Universal Declaration 
of Human Rights (UDHR) and detailed in the Guiding Principles on Business and 
Human Rights (UNGP), the OECD Guidelines for Multinational Enterprises and the 
eight fundamental International Labour Organization (ILO) conventions. Our 
commitment to these principles means Robeco will expect companies to formally 
commit to respect human rights, have in place human rights due diligence 
processes, and, where appropriate, ensure that victims of human rights abuses 
have access to remedy. 

- PAI 12, table 1 regarding unadjusted gender pay-gap was considered via 
engagement and proxy voting. In 2022, Robeco launched an engagement program 
on diversity and inclusion, which will include elements in relation to the gender pay 
gap. Overall, gender pay gap disclosures are only mandatory in few jurisdictions 
(e.g. UK, California). Companies are encouraged to improve such disclosures.  

- PAI 13, table 1 regarding board gender diversity was considered via engagement 
and proxy vorting. In 2022, Robeco launched an engagement program on diversity 
and inclusion, which will include elements in relation to equal pay. 

- PAI 14, table 1 regarding exposure to contraversial weapons was considered via 
exclusions. For all strategies Robeco deems anti-personnel mines, cluster 
munitions, chemical, biological weapons, white phosphorus, depleted uranium 
weapons and nuclear weapons that are tailor made and essential, to be 
controversial weapons. Exclusion is applied to companies that are manufacturers 
of certain products that do not comply with the following treaties or legal bans on 
controversial weapons:1. The Ottawa Treaty (1997) which prohibits the use, 
stockpiling, production and transfer of anti-personnel mines.2. The Convention on 
Cluster Munitions (2008) which prohibits the use, stockpiling, production and 
transfer of cluster munitions.3. The Chemical Weapons Convention (1997) which 
prohibits the use, stockpiling, production and transfer of chemical weapons. 4. 
Biological Weapons Convention (1975) which prohibits the use, stockpiling, 
production and transfer of biological weapons.5. The Treaty on the Non-
Proliferation of Nuclear Weapons (1968) which limits the spread of nuclear 
weapons to the group of so-called Nuclear Weapons States (USA, Russia, UK, France 
and China). 6. The Dutch act on Financial Supervision ‘Besluit marktmisbruik’ art. 
21 a. 7. The Belgian Loi Mahoux, the ban on uranium weapons. 8. Council 
Regulation (EU) 2018/1542 of 15 October 2018 concerning restrictive measures 
against the proliferation and use of chemical weapons. 

- PAI 5, table 3 regarding the share of investments in investee companies without 
any grievance or complaintshandling mechanism was considered. 

- PAI 6, table 3 regarding insufficient whistleblower protection was considered. 
- PAI 7, table 3 regarding incidents of discrimination was considered. 
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- PAI 8, table 3 regarding exessive CEO pay ratio was considered via proxy voting and 
engagement under the engagement program “Responsible Executive 
Remuneration”. 

Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:  

The sustainable investments were aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights via both Robeco’s 
Exclusion Policy and Robeco’s SDG Framework. Robeco’s SDG Framework screens for 
breaches on these principles in the final step of the framework. In this step, Robeco checks 
whether the company concerned has been involved in any controversies. Involvement in 
any controversy will result in a negative SDG score for the company, meaning it is not a 
sustainable investment. 

Robeco’s Exclusion Policy includes an explanation of how Robeco acts in accordance with 
the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises 
and is guided by these international treaties to assess the behaviour of companies. Robeco 
continuously screens its investments for breaches of these principles. In the reported year, 
there have been no breaches. 

How did this financial product consider principal adverse impacts on 
sustainability factors? 
PAI were considered both pre-investment (through exclusions and through integration in 
the investment due diligence) and post-investments (through engagement). All values are 

based on the average positions over the reporting period. 

Pre-investment, the following principal adverse impacts on sustainability factors were considered: 

o Robeco's SDG Framework assesses companies' positive and negative contributions to the 
Sustainable Development Goals (SDG's). Robeco's SDG Framework directly and/or indirectly 
screens companies on many of the topics considered by the PAI indicators. The average SDG 
score of the portfolio was 1.5668. 

Post-investment, the following principal adverse impacts on sustainability factors were taken into 
account: 

o Via the application of the voting policy, the following PAIs were considered: 

- All indicators related to GHG emissions (PAI 1-6, Table 1) 
- Indicators in related to social and employee matters (PAI 10-13, Table 1; PAI 5-8, Table 3) 

o Via Robeco’s entity engagement program, the following PAIs were considered: 
- At year end  10 companies in portfolio were subject to the Robeco Entity Engagement 

program. Via the Robeco Entity Engagement program, the following numbers of 
engagement cases per PAI were active on portfolio holdings, during the reporting period: 
PAI 7, table 1: Activities negatively affecting biodi-versity sensitive areas 1 case. PAI 12, 
table 1: Unadjusted gender pay gap 1 case.  

- All indicators related to Climate and other environment-related indicators (PAI 1-9, Table 1) 
- Violations of the UN Global Compact Principles and Organisation for Economic Cooperation 

and Development (OECD) Guidelines for Multinational Enterprises (PAI 10, Table 1) 
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- In addition, based on a yearly review of Robeco’s performance on all mandatory and 
selected voluntary indicators, holdings of The Sub-fund that cause adverse impact might be 
selected for engagement. 

 
What were the top investments of this financial product? 

 

 
What was the proportion of sustainability-related investments? 

95.8% 

What was the asset allocation?  

 

  

Largest investments Sector % Assets Country 

Applied Industrial 
  

Trading Companies 
  

2.32% United States 
Prysmian SpA Electrical 

 
2.30% Italy 

Gruma SAB de CV Food Products 2.23% Mexico 
Sensient Technologies Corp Chemicals 2.27% United States 
Broadcom Inc Semiconductors & 

 
 

2.25% United States 
Keysight Technologies Inc Electronic 

 
  
 

2.25% United States 
WESCO International Inc Trading Companies 

  
2.13% United States 

SHO-BOND Holdings Co Ltd Construction & 
 

2.15% Japan 
Compass Group PLC Hotels, Restaurants 

  
1.99% United Kingdom 

UPM-Kymmene Oyj Paper & Forest 
 

1.94% Finland 
AECOM Construction & 

 
1.99% United States 

Thermo Fisher Scientific Inc Life Sciences Tools 
  

1.92% United States 
Kroger Co/The Food & Staples 

 
1.86% United States 

Novo Nordisk A/S Pharmaceuticals 1.84% Denmark 
STMicroelectronics NV Semiconductors & 

 
 

1.66% France 

Asset allocation 
describes the share 
of investments in 
specific assets. 

 

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of 
the financial 
product during the 
reference period 
which is: 1 January 
2022 through 31 
December 2022  

 

 

 

 

 

 

 

 

 

 

Investments

#1 Sustainable
95.8%

Environmental
24.2% 

Other
24.2%

Social 71.6%
#2 Not sustainable 

4.2% 

#1 Sustainable 
covers sustainable 
investments with 
environmental or 
social objectives. 

#2 Not sustainable 
includes 
investments which 
do not qualify as 
sustainable 
investments. 
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In which economic sectors were the investments made? 

Sector Average exposure in % over the 
reporting period 

Commercial Services & Supplies 7.42 
Trading Companies & Distributors 6.93 
Chemicals 6.85 
Semiconductors & Semiconductor Equipment 6.03 
Electrical Equipment 5.65 
Construction & Engineering 4.83 
Food Products 4.45 
IT Services 4.12 
Containers & Packaging 4.07 
Life Sciences Tools & Services 3.72 
Pharmaceuticals 3.66 
Food & Staples Retailing 3.38 
Paper & Forest Products 3.36 
Professional Services 3.32 
Machinery 2.96 
Health Care Equipment & Supplies 2.91 
Software 2.90 
Building Products 2.34 
Electronic Equipment, Instruments & Components 2.25 
Electronic Equipment & Instruments 2.24 
Hotels, Restaurants & Leisure 1.99 
Textiles, Apparel & Luxury Goods 1.93 
Distributors 1.28 
Health Care Providers & Services 1.16 
Personal Products 1.13 
Household Durables 1.11 
Semiconductors & semicond. equipm. 0.87 
Auto Components 0.79 
Oil, Gas & Consumable Fuels 0.68 
Metals & Mining 0.66 
Interactive Media & Services 0.46 
Communications Equipment 0.39 
Internet & Direct Marketing Retail 0.34 
Cash and other instruments 3.81 

 
To what extent were sustainable investments with an environmental objective 
aligned with the EU Taxonomy?  
0% 

 
 Did the financial product invest in fossil gas and/or nuclear energy related activities 

complying with the EU Taxonomy 1? 

 
Yes: 

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting 
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory 
note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU 
Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 

To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations 
on emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 

Enabling activities 
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
objective. 

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to 
the best 
performance. 
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Taxonomy-aligned 
activities are 
expressed as a share 
of: 

-  turnover 
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies. 

- capital 
expenditure 
(CapEx) showing 
the green 
investments made 
by investee 
companies, e.g. for 
a transition to a 
green economy. 

- operational 
expenditure 
(OpEx) reflecting 
green operational 
activities of 
investee 
companies. 

In fossil gas         In nuclear energy 

No 

 
 

 

 
 

 
What was the share of investments made in transitional and enabling activities? 

0%. 

What was the share of sustainable investments with an environmental 
objective that were not aligned with the EU Taxonomy? 

24.2%. This concerns investments with a positive score on one of more of the following SDG’s, 
without harming other SDG’s: SDG 12 (responsible consumption and prodcution), 13 (climate 
action), 14 (life below water) or 15 (life on land). 

What was the share of socially sustainable investments? 

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As 
there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first 
graph shows the Taxonomy alignment in relation to all the investments of the financial product including 
sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the investments 
of the financial product other than sovereign bonds. 
 

 

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under the EU 
Taxonomy.  

 

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

 This graph represents 100% of the total 
investments. 
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71.6%. This concerns investments with a positive score on one of more of the following SDGs, 
without harming other SDGs: SDG 1 (No poverty), 2 (zero hunger), 3 (good health and well-
being), 4 (qulity education), 5 (gender equality), 6 (clean water and sanitation), 7 (affordable 
and clean energy), 8 (decent work and economic growth), 9 (industry, innovation and 
infrastructure), 10 (reduced inequalities), 11 (sustainable cities and communities), 16 (peace 
justice and strong insttutions) or 17 (partnerships for the goals). 

What investments were included under “not sustainable”, what was their purpose 
and were there any minimum environmental or social safeguards? 

The use of cash, cash equivalents and derivatives is included under “not sustainable”. The sub-fund 
may make use of derivatives for hedging, liquidity and efficient portfolio management as well as 
investment purposes (in line with the investment policy). Any derivatives in the sub-fund were not 
used to attain environmental or social characteristics promoted by the financial product.  

What actions have been taken to attain the sustainable investment objective during the 
reference period? 

During the reporting period, the overall sustainability profile of the mandate was improved 
further by focusing on material information with regards to Environmental, Social and 
Governance factors. Furthermore, 10 of the sub-fund’s holdings were under active 

engagement either within Robeco’s thematic engagement programs or under more company-
specific engagement topics related to Environmental, Social and/or Governance issues. All 
investments in the sub-fund had a neutral or positive SDG score based on the internally 
developed SDG framework. 
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ANNEX V 

Template periodic disclosure for the financial products referred to in Article 9, paragraphs 1 to 
4a, of Regulation (EU) 2019/2088 and Article 5, first paragraph, of Regulation (EU) 2020/852 

Product name: Robeco Capital Growth Funds - RobecoSAM Smart Energy Equities 

Legal entity identifier: 213800XOKIZRP1SLWA28  

 

Sustainable investment objective 
 

 

 
To what extent was the sustainable investment objective of this financial product 
met? 

The sustainable investments of the sub-fund aimed to further the transformation and 
decarbonization of the global energy sector. The sustainable investment objective was attained 
by mainly investing in companies that advance the following United Nations Sustainable 
Development Goals (SDGs): 25 companies in portfolio had a positive score on Affordable and clean 
energy goal (SDG 7), 18 companies in portfolio had a positive score on Decent work and economic 
growth (SDG 8), 28 companies in portfolio had a positive score on Industry, innovation and 
infrastructure (SDG 9), 10 companies in portfolio had a positive score on Sustainable cities and 
communities (SDG 11) and 14 companies in portfolio had a positive score on Climate action (SDG 
13). 

Did this financial product have a sustainable investment objective?  

Yes  No 

It made sustainable 
investments with an 

environmental objective: 33.8% 
 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy  

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy  

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of 
___% of sustainable investments 
  

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 
with a social objective 
 

It made sustainable investments 
with a social objective:  64.1%  

It promoted E/S characteristics, but did not 
make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy is 
a classification 
system laid down in 
Regulation (EU) 
2020/852 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities. 
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not. 
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As at the end of the reporting period, the sub-fund’s sustainable investments with environmental 
objectives were not made in economic activities that qualify as environmentally sustainable under 
the EU Taxonomy. 

The sub-fund carbon footprint (scope leve; 1. 2 and 3) as of 31 December 2022 was 31.6% better 
than the Custom Bloomberg Climate Transition Benchmark.  

How did the sustainability indicators perform? 

1. On behalf of the sub-funds votes, were cast on 680 agenda items at 56 shareholders' meetings. 

2. The portfolio contained on average 0.80% investments that are on the Exclusion list as result of 
the application of the applicable exclusion policy. Unless sanctions stipulate specific timelines, 
exclusions apply within three months after the announcement. If selling is not possible for 
liquidity reasons, then buying is not allowed. Once selling is possible at a reasonable price, 
holdings will be sold. 

3. 0.00% of the holdings in portfolio was in violation of the ILO standards, UNGPs, UNGC or OECD 
Guidelines for Multinational Enterprises.  

4. The sub-fund's weighted carbon footprint  (scope level 1 and 2) was 31.61% better than that of 
the Custom Bloomberg Climate Transition Benchmark. 

5. 100.00 % of the investments in portfolio held a neutral or positive SDG score based on the 
internally developed SDG framework. 

6. "How did the sustainable investments not cause significant harm to any sustainable 
investment objective? 

Alignment with the OECD Guidelines for Multinational Enterprises, the UN Guiding 
Principles on Business and Human Rights and Principal Adverse Impact (PAI) are considered 
in the calculation of SDG scores under Robeco’s proprietary SDG Framework. Violations 
with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights and Principal Adverse Impact lead to a negative SDG score. Only 
investments with a positive SDG score can be classified as sustainable investment, 
indicating that such investments did no significant harm to any environmental or social 
sustainable investment objective. Minus scores show harm. Scores of -2 of -3 may even 
cause significant harm. 

How were the indicators for adverse impacts on sustainability factors taken into account?  

The fund considered principal adverse impacts of its investment decisions on sustainability 
factors as part of its investment due diligence process and procedures. For sustainable 
investments this meant ensuring that the investments do no significant harm to any 
environmental or social objective. Many PAI indicators are either directly or indirectly 
included in the SDG Framework to determine whether a company has significant impacts 
on the SDGs related to the PAI indicators. 

The following PAIs were consired in the fund: 

- PAI 1, table 1 was considered for scope 1, 2 and 3 Green House Gas emissions via 
engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 

Sustainability 
indicators measure 
how the sustainable 
objectives of this 
financial product are 
attained. 
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exclusion of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% 
of the revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the 
revenues)). 

- PAI 2, table 1 was considered for scope 1 and 2 carbon footprint via engagement, 
proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion of 
activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the 
revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the 
revenues)). 

- PAI 3, table 1 was considered for scope 1 and 2 Green House Gas intensity of 
investee companies via engagement, proxy voting and exclusions. Robeco’s 
Exclusion policy covers the exclusion of activities with highly negative climate 
impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% of the revenues) 
and artic drilling (≥ 5% of the revenues)). 

- PAI 4, table 1 regarding the exposure to companies in the fossil fuel sector was 
considered via engagement, proxy voting and exclusions. Robeco’s Exclusion policy 
covers the exclusion of activities with highly negative climate impacts (e.g. thermal 
coal (≥ 20% of the revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 
5% of the revenues)). 

- PAI 5, table 1 regarding the share of energy consomption from non-renewable 
sources was considered via engagement, proxy voting and exclusions. Robeco is 
committed to contribute to the goals of the Paris Agreement and to achieving net 
zero carbon emissions by 2050. The portfolio decarbonization targets are derived 
from the P2 pathway from the IPCC 1.5-degree scenario of 2018. The P2 pathway 
is composed of the following emission milestones: 49% reduction of GHG emissions 
in 2030 and -89% reduction of GHG emissions in 2050, both relative to 2010 
baseline.  

- PAI 6, table 1 regarding Energy comsumption per High Impact Climate sector was 
considered via engagement, proxy voting and exclusions. Robeco’s Exclusion policy 
covers the exclusion of activities with highly negative climate impacts (e.g. thermal 
coal (Coal power expansion plans ≥ 300 MW)). 

- PAI 7, table 1 regarding activities negatively affecting biodiversity sensitive areas 
was considered via engagement. Robeco is developing methods to evaluate the 
materiality of biodiversity for our portfolios, and the impact of our portfolios on 
biodiversity. Based on such methods Robeco will set quantified targets in order to 
combat biodiversity loss, latest by 2024. 

- For relevant sectors, biodiversity impact is considered in fundamental SI research 
analysis. Robeco is developing a framework to consider this across all investments. 

- PAI 8, table 1 regarding Water emissions was considered via engagement. Within 
Robeco’s Controversial Behavior program, companies are screened on a potential 
violation in relation to water. When Robeco deems a company to cause significant 
negative impact on local water supply or waste issues which is a breach of UN 
Global Compact principle 7, it will either apply enhanced engagement or directly 
exclude the company from the universe. 

- PAI 9, table 1 regarding hazardous  waste and radioactive waste ratio was 
considered via engagement. In addition, within Robeco’s Controversial Behavior 
program, companies are screened on a potential violation in relation to waste. 
When Robeco deems a company to cause significant negative impact on local water 
supply or waste issues which is a breach of UN Global Compact principle 7, it will 
either apply enhanced engagement or directly exclude the company from the 
universe. 
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- PAI 10, table 1 regarding violations of UN Global Compact principles and 
Organisation for Economic Cooperation and Development (OECD) Guidelines for 
Multinational Enterprises was considered via engagement, proxy voting and 
exclusions. Robeco acts in accordance with the International Labor Organization 
(ILO) standards, United Nations Guiding Principles (UNGPs), United Nations Global 
Compact (UNGC) Principles and the Organization for Economic Co-operation and 
Development (OECD) Guidelines for Multinational Enterprises, and is guided by 
these international standards to assess the behavior of companies. In order to 
mitigate severe breaches, an enhanced engagement process is applied where 
Robeco deems a severe breach of these principles and guidelines has occured. If 
this enhanced engagement, which may last up to a period of three years, does not 
lead to the desired change, Robeco will exclude a company from its investment 
universe. 

- PAI 11, table 1 regarding lack of processes and compliance mechanisms to monitor 
compliance with UN Global Compact principles and OECD Guidelines for 
Multinational Enterprises was considered via engagement and proxy voting. 
Robeco supports the human rights principles described in the Universal Declaration 
of Human Rights (UDHR) and detailed in the Guiding Principles on Business and 
Human Rights (UNGP), the OECD Guidelines for Multinational Enterprises and the 
eight fundamental International Labour Organization (ILO) conventions. Our 
commitment to these principles means Robeco will expect companies to formally 
commit to respect human rights, have in place human rights due diligence 
processes, and, where appropriate, ensure that victims of human rights abuses 
have access to remedy. 

- PAI 12, table 1 regarding unadjusted gender pay-gap was considered via 
engagement and proxy voting. In 2022, Robeco launched an engagement program 
on diversity and inclusion, which will include elements in relation to the gender pay 
gap. Overall, gender pay gap disclosures are only mandatory in few jurisdictions 
(e.g. UK, California). Companies are encouraged to improve such disclosures.  

- PAI 13, table 1 regarding board gender diversity was considered via engagement 
and proxy vorting. In 2022, Robeco launched an engagement program on diversity 
and inclusion, which will include elements in relation to equal pay. 

- PAI 14, table 1 regarding exposure to contraversial weapons was considered via 
exclusions. For all strategies Robeco deems anti-personnel mines, cluster 
munitions, chemical, biological weapons, white phosphorus, depleted uranium 
weapons and nuclear weapons that are tailor made and essential, to be 
controversial weapons. Exclusion is applied to companies that are manufacturers 
of certain products that do not comply with the following treaties or legal bans on 
controversial weapons:1. The Ottawa Treaty (1997) which prohibits the use, 
stockpiling, production and transfer of anti-personnel mines.2. The Convention on 
Cluster Munitions (2008) which prohibits the use, stockpiling, production and 
transfer of cluster munitions.3. The Chemical Weapons Convention (1997) which 
prohibits the use, stockpiling, production and transfer of chemical weapons. 4. 
Biological Weapons Convention (1975) which prohibits the use, stockpiling, 
production and transfer of biological weapons.5. The Treaty on the Non-
Proliferation of Nuclear Weapons (1968) which limits the spread of nuclear 
weapons to the group of so-called Nuclear Weapons States (USA, Russia, UK, France 
and China). 6. The Dutch act on Financial Supervision ‘Besluit marktmisbruik’ art. 
21 a. 7. The Belgian Loi Mahoux, the ban on uranium weapons. 8. Council 
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Regulation (EU) 2018/1542 of 15 October 2018 concerning restrictive measures 
against the proliferation and use of chemical weapons. 

- PAI 5, table 3 regarding the share of investments in investee companies without 
any grievance or complaintshandling mechanism was considered. 

- PAI 6, table 3 regarding insufficient whistleblower protection was considered. 
- PAI 7, table 3 regarding incidents of discrimination was considered. 
- PAI 8, table 3 regarding exessive CEO pay ratio was considered via proxy voting and 

engagement under the engagement program “Responsible Executive 
Remuneration”. 

 

Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:  

The sustainable investments were aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights via both Robeco’s 
Exclusion Policy and Robeco’s SDG Framework. Robeco’s SDG Framework screens for 
breaches on these principles in the final step of the framework. In this step, Robeco checks 
whether the company concerned has been involved in any controversies. Involvement in 
any controversy will result in a negative SDG score for the company, meaning it is not a 
sustainable investment. 

Robeco’s Exclusion Policy includes an explanation of how Robeco acts in accordance with 
the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises 
and is guided by these international treaties to assess the behaviour of companies. Robeco 
continuously screens its investments for breaches of these principles. In the reported year, 
there have been no breaches. 

 

How did this financial product consider principal adverse impacts on 
sustainability factors? 
PAI were considered both pre-investment (through exclusions and through integration in 
the investment due diligence) and post-investments (through engagement). All values are 

based on the average positions over the reporting period. 

Pre-investment, the following principal adverse impacts on sustainability factors were considered: 

o Robeco's SDG Framework assesses companies' positive and negative contributions to the 
Sustainable Development Goals (SDG's). Robeco's SDG Framework directly and/or indirectly 
screens companies on many of the topics considered by the PAI indicators. The average SDG 
score of the portfolio was 1.8777. 

Post-investment, the following principal adverse impacts on sustainability factors were taken into 
account: 

o Via the application of the voting policy, the following PAIs were considered: 
- All indicators related to GHG emissions (PAI 1-6, Table 1) 
- Indicators in related to social and employee matters (PAI 10-13, Table 1; PAI 5-8, Table 3) 
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o Via Robeco’s entity engagement program, the following PAIs were considered: 
- At year end  4 companies in portfolio were subject to the Robeco Entity Engagement 

program.  

- All indicators related to Climate and other environment-related indicators (PAI 1-9, Table 1) 
- Violations of the UN Global Compact Principles and Organisation for Economic Cooperation 

and Development (OECD) Guidelines for Multinational Enterprises (PAI 10, Table 1) 
- In addition, based on a yearly review of Robeco’s performance on all mandatory and 

selected voluntary indicators, holdings of The Sub-fund that cause adverse impact might be 
selected for engagement. 

 
What were the top investments of this financial product? 

 

 
What was the proportion of sustainability-related investments? 

97.9% 

What was the asset allocation?  

 

  

Largest investments Sector % Assets Country 

ON Semiconductor Corp Semiconductors & 
 

 

4.17% United States 
Schneider Electric SE Electrical 

 
3.68% France 

SSE PLC Electric Utilities 3.56% United Kingdom 
Albemarle Corp Chemicals 3.48% United States 
First Solar Inc Semiconductors & 

 
 

3.41% United States 
Johnson Controls 

  
Building Products 3.35% United States 

Infineon Technologies AG Semiconductors & 
 

 

3.19% Germany 
SolarEdge Technologies Inc Semiconductors & 

 
 

3.15% United States 
Vestas Wind Systems A/S Electrical 

 
2.86% Denmark 

Nibe Industrier AB Building Products 2.84% Sweden 
Wacker Chemie AG Chemicals 2.73% Germany 
Lattice Semiconductor Corp Semiconductors & 

 
 

2.69% United States 
Analog Devices Inc Semiconductors & 

 
 

2.67% United States 
Terna - Rete Elettrica 

 
Electric Utilities 2.53% Italy 

PTC Inc Software 2.38% United States 

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of 
the financial 
product during the 
reference period 
which is: 1 January 
2022 through 31 
December 2022  

 

 

 

 

 

 

 

 

 

 

Investments

#1 Sustainable
97.9%

Environmental
33.8% 

Other
33.8%

Social 64.1%
#2 Not sustainable 

2.1% 

#1 Sustainable 
covers sustainable 
investments with 
environmental or 
social objectives. 

#2 Not sustainable 
includes 
investments which 
do not qualify as 
sustainable 
investments. 

 



Sustainability disclosures (unaudited) 
 

Robeco Capital Growth Funds 1528 

 
In which economic sectors were the investments made? 

Sector Average exposure in % over the 
reporting period 

Semiconductors & Semiconductor Equipment 34.38 
Electrical Equipment 21.02 
Electric Utilities 9.45 
Building Products 7.56 
Electronic Equipment, Instruments & Components 6.71 
Chemicals 6.21 
Independent Power and Renewable Electricity Producers 3.09 
Software 2.71 
Automobiles 1.78 
Communications Equipment 1.63 
Construction & Engineering 1.60 
Multi-Utilities 0.80 
Electronic Equipment & Instruments 0.60 
Machinery 0.36 
Semiconductors & semicond. equipm. 0.31 
Oil, Gas & Consumable Fuels 0.18 
Cash and other instruments 1.60 

 
To what extent were sustainable investments with an environmental objective 
aligned with the EU Taxonomy?  
0% 

 
 

 

 
 Did the financial product invest in fossil gas and/or nuclear energy related activities 

complying with the EU Taxonomy 1? 

 
Yes: 

In fossil gas         In nuclear energy 

No 

 
 

 
 

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting 
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory 
note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU 
Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 

Asset allocation 
describes the share 
of investments in 
specific assets. 

 

To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations 
on emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 

Enabling activities 
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
objective. 

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to 
the best 
performance. 
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Taxonomy-aligned 
activities are 
expressed as a share 
of: 

-  turnover 
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies. 

- capital 
expenditure 
(CapEx) showing 
the green 
investments made 
by investee 
companies, e.g. for 
a transition to a 
green economy. 

- operational 
expenditure 
(OpEx) reflecting 
green operational 
activities of 
investee 
companies. 

 

 
What was the share of investments made in transitional and enabling activities? 

0%. 

What was the share of sustainable investments with an environmental 
objective that were not aligned with the EU Taxonomy? 

33.8%. This concerns investments with a positive score on one of more of the following SDG’s, 
without harming other SDG’s: SDG 12 (responsible consumption and prodcution), 13 (climate 
action), 14 (life below water) or 15 (life on land). 

What was the share of socially sustainable investments? 
64.1%. This concerns investments with a positive score on one of more of the following 

SDGs, without harming other SDGs: SDG 1 (No poverty), 2 (zero hunger), 3 (good health and 
well-being), 4 (qulity education), 5 (gender equality), 6 (clean water and sanitation), 7 
(affordable and clean energy), 8 (decent work and economic growth), 9 (industry, innovation 
and infrastructure), 10 (reduced inequalities), 11 (sustainable cities and communities), 16 
(peace justice and strong insttutions) or 17 (partnerships for the goals). 

  

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As 
there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first 
graph shows the Taxonomy alignment in relation to all the investments of the financial product including 
sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the investments 
of the financial product other than sovereign bonds. 
 

 

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under the EU 
Taxonomy.  

 

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

 This graph represents 100% of the total 
investments. 
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What investments were included under “not sustainable”, what was their purpose 
and were there any minimum environmental or social safeguards? 

The use of cash, cash equivalents and derivatives is included under “not sustainable”. The sub-fund 
may make use of derivatives for hedging, liquidity and efficient portfolio management as well as 
investment purposes (in line with the investment policy). Any derivatives in the sub-fund were not 
used to attain environmental or social characteristics promoted by the financial product.  

What actions have been taken to attain the sustainable investment objective during the 
reference period? 

During the reporting period, the overall sustainability profile of the mandate was improved 
further by focusing on material information with regards to Environmental, Social and 
Governance factors. Furthermore, 4 of the sub-fund’s holdings were under active 

engagement either within Robeco’s thematic engagement programs or under more company-
specific engagement topics related to Environmental, Social and/or Governance issues. In addition, 
the carbon foot print of the sub-fund increased over the reporting period and is better than that of 
the Custom Bloomberg Climate Transition Benchmark. 

How did this financial product perform compared to the reference sustainable 
benchmark? 

How did the reference benchmark differ from a broad market index? 

The benchmark differs from a broad market index in that the latter does not take into account in its 
methodology any criteria on the carbon reduction objective and carbon footprint of companies. 

How did this financial product perform with regard to the sustainability indicators to 
determine the alignment of the reference benchmark with the sustainable investment 
objective? 

The sub-fund's weighted carbon footprint (scope level 1, 2 and 3) was 31.61% better than the Custom 
Bloomberg Climate Transition Benchmark. 

How did this financial product perform compared with the reference benchmark?  

 
 

 

 

How did this financial product perform compared with the broad market index? 

 
SDG score (% 

positive) 

Greenhouse gas 
emissions (t CO2-

eq/mUSD) 
RobecoSAM Smart Energy Equities 97.9% 505.8 
MSCI World Index 65.1% `437.8 

  

 
SDG score (% 

positive) 

Greenhouse gas 
emissions (t CO2-

eq/mUSD) 
RobecoSAM Smart Energy Equities 97.9% 505.8 
Custom Bloomberg Climate Transition Benchmark 77.0% 739.6 

Reference 
benchmarks are 
indexes to measure 
whether the financial 
product attains the  
sustainable objective. 
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ANNEX V 

Template periodic disclosure for the financial products referred to in Article 9, paragraphs 1 to 4a, of 
Regulation (EU) 2019/2088 and Article 5, first paragraph, of Regulation (EU) 2020/852 

Product name: Robeco Capital Growth Funds - RobecoSAM Smart Materials Equities 

Legal entity identifier: 213800HUVXY434VECO29  

 

Sustainable investment objective 
 

 

 
To what extent was the sustainable investment objective of this financial product 
met? 

The sustainable investments of the sub-fund aim to help mitigate the resource scarcity challenge 
within industries while supporting economic growth. The sustainable investment objective was 
attained by mainly investing in companies that advance the following United Nations Sustainable 
Development Goals (SDGs): 12 companies in portfolio had a positive score on Decent work and 
economic growth (SDG 8), 28 companies in portfolio had a positive score on Industry, innovation 
and infrastructure (SDG 9), 16 companies in portfolio had a positive score on Sustainable cities 
and communities (SDG 11), 12 companies in portfolio had a positive score on Responsible 
consumption and production (SDG 12) and 9 companies in portfolio had a positive score on 
Climate action (SDG 13). 

 

Did this financial product have a sustainable investment objective?  

Yes  No 

It made sustainable 
investments with an 

environmental objective: 33.3% 
 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy  

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy  

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of 
___% of sustainable investments 
  

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 
with a social objective 
 

It made sustainable investments 
with a social objective:  62.5%  

It promoted E/S characteristics, but did not 
make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy is 
a classification 
system laid down in 
Regulation (EU) 
2020/852 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities. 
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not. 
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As at the end of the reporting period, the sub-fund’s sustainable investments with environmental 
objectives were not made in economic activities that qualify as environmentally sustainable under 
the EU Taxonomy. 

The sub-fund carbon footprint (scope leve; 1. 2 and 3) as of 31 December 2022 was 9.3% better 
than the Custom Bloomberg Climate Transition Benchmark.  

How did the sustainability indicators perform? 

1. On behalf of the sub-funds votes, were cast on 613 agenda items at 52 shareholders' meetings. 

2. The portfolio contained no investments that are on the Exclusion list as result of the application 
of the applicable exclusion policy. 

3. 0.00% of the holdings in portfolio was in violation of the ILO standards, UNGPs, UNGC or OECD 
Guidelines for Multinational Enterprises.  

4. The sub-fund's weighted carbon footprint  (scope level 1 and 2) was 9.33% better than that of 
the Custom Bloomberg Climate Transition Benchmark. 

5. 100.00 % of the investments in portfolio held a neutral or positive SDG score based on the 
internally developed SDG framework. 

How did the sustainable investments not cause significant harm to any sustainable 
investment objective? 

Alignment with the OECD Guidelines for Multinational Enterprises, the UN Guiding 
Principles on Business and Human Rights and Principal Adverse Impact (PAI) are considered 
in the calculation of SDG scores under Robeco’s proprietary SDG Framework. Violations 
with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights and Principal Adverse Impact lead to a negative SDG score. Only 
investments with a positive SDG score can be classified as sustainable investment, 
indicating that such investments did no significant harm to any environmental or social 
sustainable investment objective. Minus scores show harm. Scores of -2 of -3 may even 
cause significant harm. 

How were the indicators for adverse impacts on sustainability factors taken into account?  

The fund considered principal adverse impacts of its investment decisions on sustainability 
factors as part of its investment due diligence process and procedures. For sustainable 
investments this meant ensuring that the investments do no significant harm to any 
environmental or social objective. Many PAI indicators are either directly or indirectly 
included in the SDG Framework to determine whether a company has significant impacts 
on the SDGs related to the PAI indicators. 

The following PAIs were consired in the fund: 

- PAI 1, table 1 was considered for scope 1, 2 and 3 Green House Gas emissions via 
engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the 
exclusion of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% 
of the revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the 
revenues)). 

- PAI 2, table 1 was considered for scope 1 and 2 carbon footprint via engagement, 
proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion of 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 

Sustainability 
indicators measure 
how the sustainable 
objectives of this 
financial product are 
attained. 
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activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the 
revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the 
revenues)). 

- PAI 3, table 1 was considered for scope 1 and 2 Green House Gas intensity of 
investee companies via engagement, proxy voting and exclusions. Robeco’s 
Exclusion policy covers the exclusion of activities with highly negative climate 
impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% of the revenues) 
and artic drilling (≥ 5% of the revenues)). 

- PAI 4, table 1 regarding the exposure to companies in the fossil fuel sector was 
considered via engagement, proxy voting and exclusions. Robeco’s Exclusion policy 
covers the exclusion of activities with highly negative climate impacts (e.g. thermal 
coal (≥ 20% of the revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 
5% of the revenues)). 

- PAI 5, table 1 regarding the share of energy consomption from non-renewable 
sources was considered via engagement, proxy voting and exclusions. Robeco is 
committed to contribute to the goals of the Paris Agreement and to achieving net 
zero carbon emissions by 2050. The portfolio decarbonization targets are derived 
from the P2 pathway from the IPCC 1.5-degree scenario of 2018. The P2 pathway 
is composed of the following emission milestones: 49% reduction of GHG emissions 
in 2030 and -89% reduction of GHG emissions in 2050, both relative to 2010 
baseline.  

- PAI 6, table 1 regarding Energy comsumption per High Impact Climate sector was 
considered via engagement, proxy voting and exclusions. Robeco’s Exclusion policy 
covers the exclusion of activities with highly negative climate impacts (e.g. thermal 
coal (Coal power expansion plans ≥ 300 MW)). 

- PAI 7, table 1 regarding activities negatively affecting biodiversity sensitive areas 
was considered via engagement. Robeco is developing methods to evaluate the 
materiality of biodiversity for our portfolios, and the impact of our portfolios on 
biodiversity. Based on such methods Robeco will set quantified targets in order to 
combat biodiversity loss, latest by 2024. 

- For relevant sectors, biodiversity impact is considered in fundamental SI research 
analysis. Robeco is developing a framework to consider this across all investments. 

- PAI 8, table 1 regarding Water emissions was considered via engagement. Within 
Robeco’s Controversial Behavior program, companies are screened on a potential 
violation in relation to water. When Robeco deems a company to cause significant 
negative impact on local water supply or waste issues which is a breach of UN 
Global Compact principle 7, it will either apply enhanced engagement or directly 
exclude the company from the universe. 

- PAI 9, table 1 regarding hazardous  waste and radioactive waste ratio was 
considered via engagement. In addition, within Robeco’s Controversial Behavior 
program, companies are screened on a potential violation in relation to waste. 
When Robeco deems a company to cause significant negative impact on local water 
supply or waste issues which is a breach of UN Global Compact principle 7, it will 
either apply enhanced engagement or directly exclude the company from the 
universe. 

- PAI 10, table 1 regarding violations of UN Global Compact principles and 
Organisation for Economic Cooperation and Development (OECD) Guidelines for 
Multinational Enterprises was considered via engagement, proxy voting and 
exclusions. Robeco acts in accordance with the International Labor Organization 
(ILO) standards, United Nations Guiding Principles (UNGPs), United Nations Global 
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Compact (UNGC) Principles and the Organization for Economic Co-operation and 
Development (OECD) Guidelines for Multinational Enterprises, and is guided by 
these international standards to assess the behavior of companies. In order to 
mitigate severe breaches, an enhanced engagement process is applied where 
Robeco deems a severe breach of these principles and guidelines has occured. If 
this enhanced engagement, which may last up to a period of three years, does not 
lead to the desired change, Robeco will exclude a company from its investment 
universe. 

- PAI 11, table 1 regarding lack of processes and compliance mechanisms to monitor 
compliance with UN Global Compact principles and OECD Guidelines for 
Multinational Enterprises was considered via engagement and proxy voting. 
Robeco supports the human rights principles described in the Universal Declaration 
of Human Rights (UDHR) and detailed in the Guiding Principles on Business and 
Human Rights (UNGP), the OECD Guidelines for Multinational Enterprises and the 
eight fundamental International Labour Organization (ILO) conventions. Our 
commitment to these principles means Robeco will expect companies to formally 
commit to respect human rights, have in place human rights due diligence 
processes, and, where appropriate, ensure that victims of human rights abuses 
have access to remedy. 

- PAI 12, table 1 regarding unadjusted gender pay-gap was considered via 
engagement and proxy voting. In 2022, Robeco launched an engagement program 
on diversity and inclusion, which will include elements in relation to the gender pay 
gap. Overall, gender pay gap disclosures are only mandatory in few jurisdictions 
(e.g. UK, California). Companies are encouraged to improve such disclosures.  

- PAI 13, table 1 regarding board gender diversity was considered via engagement 
and proxy vorting. In 2022, Robeco launched an engagement program on diversity 
and inclusion, which will include elements in relation to equal pay. 

- PAI 14, table 1 regarding exposure to contraversial weapons was considered via 
exclusions. For all strategies Robeco deems anti-personnel mines, cluster 
munitions, chemical, biological weapons, white phosphorus, depleted uranium 
weapons and nuclear weapons that are tailor made and essential, to be 
controversial weapons. Exclusion is applied to companies that are manufacturers 
of certain products that do not comply with the following treaties or legal bans on 
controversial weapons:1. The Ottawa Treaty (1997) which prohibits the use, 
stockpiling, production and transfer of anti-personnel mines.2. The Convention on 
Cluster Munitions (2008) which prohibits the use, stockpiling, production and 
transfer of cluster munitions.3. The Chemical Weapons Convention (1997) which 
prohibits the use, stockpiling, production and transfer of chemical weapons. 4. 
Biological Weapons Convention (1975) which prohibits the use, stockpiling, 
production and transfer of biological weapons.5. The Treaty on the Non-
Proliferation of Nuclear Weapons (1968) which limits the spread of nuclear 
weapons to the group of so-called Nuclear Weapons States (USA, Russia, UK, France 
and China). 6. The Dutch act on Financial Supervision ‘Besluit marktmisbruik’ art. 
21 a. 7. The Belgian Loi Mahoux, the ban on uranium weapons. 8. Council 
Regulation (EU) 2018/1542 of 15 October 2018 concerning restrictive measures 
against the proliferation and use of chemical weapons. 

- PAI 5, table 3 regarding the share of investments in investee companies without 
any grievance or complaintshandling mechanism was considered. 

- PAI 6, table 3 regarding insufficient whistleblower protection was considered. 
- PAI 7, table 3 regarding incidents of discrimination was considered. 
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- PAI 8, table 3 regarding exessive CEO pay ratio was considered via proxy voting and 
engagement under the engagement program “Responsible Executive 
Remuneration”. 

 

Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:  

The sustainable investments were aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights via both Robeco’s 
Exclusion Policy and Robeco’s SDG Framework. Robeco’s SDG Framework screens for 
breaches on these principles in the final step of the framework. In this step, Robeco checks 
whether the company concerned has been involved in any controversies. Involvement in 
any controversy will result in a negative SDG score for the company, meaning it is not a 
sustainable investment. 

Robeco’s Exclusion Policy includes an explanation of how Robeco acts in accordance with 
the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises 
and is guided by these international treaties to assess the behaviour of companies. Robeco 
continuously screens its investments for breaches of these principles. In the reported year, 
there have been no breaches. 

 

How did this financial product consider principal adverse impacts on 
sustainability factors? 
PAI were considered both pre-investment (through exclusions and through integration in 
the investment due diligence) and post-investments (through engagement). All values are 

based on the average positions over the reporting period. 

Pre-investment, the following principal adverse impacts on sustainability factors were considered: 

- Robeco's SDG Framework assesses companies' positive and negative contributions to the 
Sustainable Development Goals (SDG's). Robeco's SDG Framework directly and/or indirectly 
screens companies on many of the topics considered by the PAI indicators. The average 
SDG score of the portfolio was 1.891. 

Post-investment, the following principal adverse impacts on sustainability factors were taken into 
account: 
o Via the application of the voting policy, the following PAIs were considered: 

- All indicators related to GHG emissions (PAI 1-6, Table 1) 

- Indicators in related to social and employee matters (PAI 10-13, Table 1; PAI 5-8, Table 3) 
o Via Robeco’s entity engagement program, the following PAIs were considered: 

- At year end  3 companies in portfolio were subject to the Robeco Entity Engagement 
program. Via the Robeco Entity Engagement program, the following numbers of 
engagement cases per PAI were active on portfolio holdings, during the reporting period: 
PAI 12, table 1: Unadjusted gender pay gap 1 case.  

- All indicators related to Climate and other environment-related indicators (PAI 1-9, Table 1) 
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- Violations of the UN Global Compact Principles and Organisation for Economic Cooperation 
and Development (OECD) Guidelines for Multinational Enterprises (PAI 10, Table 1) 

- In addition, based on a yearly review of Robeco’s performance on all mandatory and 
selected voluntary indicators, holdings of The Sub-fund that cause adverse impact might be 
selected for engagement. 

 
What were the top investments of this financial product? 

 

 
What was the proportion of sustainability-related investments? 

95.8% 

What was the asset allocation?  

 

  

Largest investments Sector % Assets Country 

Onto Innovation Inc Semiconductors & 
 

 

4.71% United States 
PTC Inc Software 4.49% United States 
Sociedad Quimica y Minera 

   
Chemicals 3.63% Chile 

IPG Photonics Corp Electronic 
 
  
 

3.66% United States 
Teradyne Inc Semiconductors & 

 
 

3.58% United States 
Albemarle Corp Chemicals 3.59% United States 
Thermo Fisher Scientific Inc Life Sciences Tools 

  
2.91% United States 

Samsung SDI Co Ltd Electronic 
 
  
 

2.95% South Korea 
LKQ Corp Distributors 2.94% United States 
Befesa SA Commercial 

   
2.71% Germany 

Solvay SA Chemicals 2.78% Belgium 
Boliden AB Metals & Mining 2.75% Sweden 
Owens Corning Building Products 2.80% United States 
TopBuild Corp Household 

 
2.72% United States 

Cie de Saint-Gobain Building Products 2.60% France 
The list includes the 
investments 
constituting the 
greatest proportion 
of investments of 
the financial 
product during the 
reference period 
which is: 1 January 
2022 through 31 
December 2022  

 

 

 

 

 

 

 

 

 

 

Investments

#1 Sustainable
95.8%

Environmental
33.3% 

Other
33.3%

Social 62.5%
#2 Not sustainable 

4.2% 

#1 Sustainable 
covers sustainable 
investments with 
environmental or 
social objectives. 

#2 Not sustainable 
includes 
investments which 
do not qualify as 
sustainable 
investments. 
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In which economic sectors were the investments made? 

Sector Average exposure in % over the 
reporting period 

Chemicals 25.71 
Semiconductors & Semiconductor Equipment 11.66 
Electronic Equipment, Instruments & Components 11.61 
Software 9.23 
Building Products 7.98 
Electrical Equipment 7.04 
Metals & Mining 6.44 
Commercial Services & Supplies 4.66 
Machinery 4.12 
Life Sciences Tools & Services 3.62 
Distributors 2.94 
Household Durables 2.72 
Professional Services 0.39 
Cash and other instruments 1.87 

 
To what extent were sustainable investments with an environmental objective 
aligned with the EU Taxonomy?  
0% 

 
 

 

 
 Did the financial product invest in fossil gas and/or nuclear energy related activities 

complying with the EU Taxonomy 1? 

 
Yes: 

In fossil gas         In nuclear energy 

No 

 
 

 
 

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting 
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory 
note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU 
Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 

Asset allocation 
describes the share 
of investments in 
specific assets. 

 

To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations 
on emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 

Enabling activities 
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
objective. 

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to 
the best 
performance. 
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Taxonomy-aligned 
activities are 
expressed as a share 
of: 

-  turnover 
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies. 

- capital 
expenditure 
(CapEx) showing 
the green 
investments made 
by investee 
companies, e.g. for 
a transition to a 
green economy. 

- operational 
expenditure 
(OpEx) reflecting 
green operational 
activities of 
investee 
companies. 

 

 
What was the share of investments made in transitional and enabling activities? 

0%. 

What was the share of sustainable investments with an environmental 
objective that were not aligned with the EU Taxonomy? 

33.3%. This concerns investments with a positive score on one of more of the following SDG’s, 
without harming other SDG’s: SDG 12 (responsible consumption and prodcution), 13 (climate 
action), 14 (life below water) or 15 (life on land). 

What was the share of socially sustainable investments? 
62.5%. This concerns investments with a positive score on one of more of the following 

SDGs, without harming other SDGs: SDG 1 (No poverty), 2 (zero hunger), 3 (good health and 
well-being), 4 (qulity education), 5 (gender equality), 6 (clean water and sanitation), 7 
(affordable and clean energy), 8 (decent work and economic growth), 9 (industry, innovation 
and infrastructure), 10 (reduced inequalities), 11 (sustainable cities and communities), 16 
(peace justice and strong insttutions) or 17 (partnerships for the goals). 

  

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As 
there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first 
graph shows the Taxonomy alignment in relation to all the investments of the financial product including 
sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the investments 
of the financial product other than sovereign bonds. 
 

 

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under the EU 
Taxonomy.  

 

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

 This graph represents 100% of the total 
investments. 
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What investments were included under “not sustainable”, what was their purpose 
and were there any minimum environmental or social safeguards? 

The use of cash, cash equivalents and derivatives is included under “not sustainable”. The sub-fund 
may make use of derivatives for hedging, liquidity and efficient portfolio management as well as 
investment purposes (in line with the investment policy). Any derivatives in the sub-fund were not 
used to attain environmental or social characteristics promoted by the financial product.  

What actions have been taken to attain the sustainable investment objective during the 
reference period? 

During the reporting period, the overall sustainability profile of the mandate was improved 
further by focusing on material information with regards to Environmental, Social and 
Governance factors. Furthermore, 3 of the sub-fund’s holdings were under active 

engagement either within Robeco’s thematic engagement programs or under more company-
specific engagement topics related to Environmental, Social and/or Governance issues. In 
addition, the carbon foot print of the sub-fund increased over the reporting period and is 

better than that of the Custom Bloomberg Climate Transition Benchmark. 

How did this financial product perform compared to the reference sustainable 
benchmark? 

How did the reference benchmark differ from a broad market index? 

The benchmark differs from a broad market index in that the latter does not take into account in its 
methodology any criteria on the carbon reduction objective and carbon footprint of companies. 

How did this financial product perform with regard to the sustainability indicators to 
determine the alignment of the reference benchmark with the sustainable investment 
objective? 

The sub-fund's weighted carbon footprint (scope level 1, 2 and 3) was 9.33% better than the Custom 
Climate Transition Benchmark. 

How did this financial product perform compared with the reference benchmark?  

 
 

 

 

How did this financial product perform compared with the broad market index? 

 
SDG score (% 

positive) 

Greenhouse gas 
emissions (t CO2-

eq/mUSD) 
RobecoSAM Smart Materials Equities 95.8% 670.6 
MSCI world index   65.1% `437.8 

  

 
SDG score (% 

positive) 

Greenhouse gas 
emissions (t CO2-

eq/mUSD) 
RobecoSAM Smart Materials Equities 95.8% 670.6 
Custom Bloomber Climate Transition Benchmark 77.0% 739.6 

Reference 
benchmarks are 
indexes to measure 
whether the financial 
product attains the  
sustainable objective. 
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ANNEX V 

Template periodic disclosure for the financial products referred to in Article 9, paragraphs 1 to 4a, of 
Regulation (EU) 2019/2088 and Article 5, first paragraph, of Regulation (EU) 2020/852 

Product name: Robeco Capital Growth Funds - RobecoSAM Smart Mobility Equities 

Legal entity identifier: 21380025AXSQN7Y4RV82  

 

Sustainable investment objective 
 

 

 
To what extent was the sustainable investment objective of this financial product 
met? 

The sustainable investments of the Sub-fund aim to support the transformation and 
decarbonization of the global transportation sector. The sustainable investment objective was 
attained by mainly investing in companies that advance the following United Nations Sustainable 
Development Goals (SDGs): 14 companies in portfolio had a positive score on Affordable and clean 
energy goal (SDG 7), 18 companies in portfolio had a positive score on Decent work and economic 
growth (SDG 8), 21 companies in portfolio had a positive score on Industry, innovation and 
infrastructure (SDG 9), 12 companies in portfolio had a positive score on Sustainable cities and 
communities (SDG 11) and 9 companies in portfolio had a positive score on Climate action (SDG 
13). 

 

Did this financial product have a sustainable investment objective?  

Yes  No 

It made sustainable 
investments with an 

environmental objective: 29.8% 
 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy  

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy  

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of 
___% of sustainable investments 
  

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 
with a social objective 
 

It made sustainable investments 
with a social objective:  66.1%  

It promoted E/S characteristics, but did not 
make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy is 
a classification 
system laid down in 
Regulation (EU) 
2020/852 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities. 
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not. 
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As at the end of the reporting period, the sub-fund’s sustainable investments with environmental 
objectives were not made in economic activities that qualify as environmentally sustainable under 
the EU Taxonomy. 

The sub-fund carbon footprint (scope leve; 1. 2 and 3) as of 31 December 2022 was 34.6% better 
than the Custom Bloomberg Climate Transition Benchmark.  

How did the sustainability indicators perform? 

1. On behalf of the sub-funds votes, were cast on 613 agenda items at 52 shareholders' meetings. 

2. The portfolio contained no investments that are on the Exclusion list as result of the application 
of the applicable exclusion policy. 

3. 0.00% of the holdings in portfolio was in violation of the ILO standards, UNGPs, UNGC or OECD 
Guidelines for Multinational Enterprises.  

4. The sub-fund's weighted carbon footprint  (scope level 1 and 2) was 34.60% better than that of 
the Custom Bloomberg Climate Transition Benchmark. 

5. 100.00 % of the investments in portfolio held a neutral or positive SDG score based on the 
internally developed SDG framework. 

How did the sustainable investments not cause significant harm to any sustainable 
investment objective? 

Alignment with the OECD Guidelines for Multinational Enterprises, the UN Guiding 
Principles on Business and Human Rights and Principal Adverse Impact (PAI) are considered 
in the calculation of SDG scores under Robeco’s proprietary SDG Framework. Violations 
with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights and Principal Adverse Impact lead to a negative SDG score. Only 
investments with a positive SDG score can be classified as sustainable investment, 
indicating that such investments did no significant harm to any environmental or social 
sustainable investment objective. Minus scores show harm. Scores of -2 of -3 may even 
cause significant harm. 

How were the indicators for adverse impacts on sustainability factors taken into account?  

The fund considered principal adverse impacts of its investment decisions on sustainability 
factors as part of its investment due diligence process and procedures. For sustainable 
investments this meant ensuring that the investments do no significant harm to any 
environmental or social objective. Many PAI indicators are either directly or indirectly 
included in the SDG Framework to determine whether a company has significant impacts 
on the SDGs related to the PAI indicators. 

The following PAIs were consired in the fund: 

- PAI 1, table 1 was considered for scope 1, 2 and 3 Green House Gas emissions via 
engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the 
exclusion of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% 
of the revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the 
revenues)). 

- PAI 2, table 1 was considered for scope 1 and 2 carbon footprint via engagement, 
proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion of 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 

Sustainability 
indicators measure 
how the sustainable 
objectives of this 
financial product are 
attained. 
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activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the 
revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the 
revenues)). 

- PAI 3, table 1 was considered for scope 1 and 2 Green House Gas intensity of 
investee companies via engagement, proxy voting and exclusions. Robeco’s 
Exclusion policy covers the exclusion of activities with highly negative climate 
impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% of the revenues) 
and artic drilling (≥ 5% of the revenues)). 

- PAI 4, table 1 regarding the exposure to companies in the fossil fuel sector was 
considered via engagement, proxy voting and exclusions. Robeco’s Exclusion policy 
covers the exclusion of activities with highly negative climate impacts (e.g. thermal 
coal (≥ 20% of the revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 
5% of the revenues)). 

- PAI 5, table 1 regarding the share of energy consomption from non-renewable 
sources was considered via engagement, proxy voting and exclusions. Robeco is 
committed to contribute to the goals of the Paris Agreement and to achieving net 
zero carbon emissions by 2050. The portfolio decarbonization targets are derived 
from the P2 pathway from the IPCC 1.5-degree scenario of 2018. The P2 pathway 
is composed of the following emission milestones: 49% reduction of GHG emissions 
in 2030 and -89% reduction of GHG emissions in 2050, both relative to 2010 
baseline.  

- PAI 6, table 1 regarding Energy comsumption per High Impact Climate sector was 
considered via engagement, proxy voting and exclusions. Robeco’s Exclusion policy 
covers the exclusion of activities with highly negative climate impacts (e.g. thermal 
coal (Coal power expansion plans ≥ 300 MW)). 

- PAI 7, table 1 regarding activities negatively affecting biodiversity sensitive areas 
was considered via engagement. Robeco is developing methods to evaluate the 
materiality of biodiversity for our portfolios, and the impact of our portfolios on 
biodiversity. Based on such methods Robeco will set quantified targets in order to 
combat biodiversity loss, latest by 2024. 

- For relevant sectors, biodiversity impact is considered in fundamental SI research 
analysis. Robeco is developing a framework to consider this across all investments. 

- PAI 8, table 1 regarding Water emissions was considered via engagement. Within 
Robeco’s Controversial Behavior program, companies are screened on a potential 
violation in relation to water. When Robeco deems a company to cause significant 
negative impact on local water supply or waste issues which is a breach of UN 
Global Compact principle 7, it will either apply enhanced engagement or directly 
exclude the company from the universe. 

- PAI 9, table 1 regarding hazardous  waste and radioactive waste ratio was 
considered via engagement. In addition, within Robeco’s Controversial Behavior 
program, companies are screened on a potential violation in relation to waste. 
When Robeco deems a company to cause significant negative impact on local water 
supply or waste issues which is a breach of UN Global Compact principle 7, it will 
either apply enhanced engagement or directly exclude the company from the 
universe. 

- PAI 10, table 1 regarding violations of UN Global Compact principles and 
Organisation for Economic Cooperation and Development (OECD) Guidelines for 
Multinational Enterprises was considered via engagement, proxy voting and 
exclusions. Robeco acts in accordance with the International Labor Organization 
(ILO) standards, United Nations Guiding Principles (UNGPs), United Nations Global 
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Compact (UNGC) Principles and the Organization for Economic Co-operation and 
Development (OECD) Guidelines for Multinational Enterprises, and is guided by 
these international standards to assess the behavior of companies. In order to 
mitigate severe breaches, an enhanced engagement process is applied where 
Robeco deems a severe breach of these principles and guidelines has occured. If 
this enhanced engagement, which may last up to a period of three years, does not 
lead to the desired change, Robeco will exclude a company from its investment 
universe. 

- PAI 11, table 1 regarding lack of processes and compliance mechanisms to monitor 
compliance with UN Global Compact principles and OECD Guidelines for 
Multinational Enterprises was considered via engagement and proxy voting. 
Robeco supports the human rights principles described in the Universal Declaration 
of Human Rights (UDHR) and detailed in the Guiding Principles on Business and 
Human Rights (UNGP), the OECD Guidelines for Multinational Enterprises and the 
eight fundamental International Labour Organization (ILO) conventions. Our 
commitment to these principles means Robeco will expect companies to formally 
commit to respect human rights, have in place human rights due diligence 
processes, and, where appropriate, ensure that victims of human rights abuses 
have access to remedy. 

- PAI 12, table 1 regarding unadjusted gender pay-gap was considered via 
engagement and proxy voting. In 2022, Robeco launched an engagement program 
on diversity and inclusion, which will include elements in relation to the gender pay 
gap. Overall, gender pay gap disclosures are only mandatory in few jurisdictions 
(e.g. UK, California). Companies are encouraged to improve such disclosures.  

- PAI 13, table 1 regarding board gender diversity was considered via engagement 
and proxy vorting. In 2022, Robeco launched an engagement program on diversity 
and inclusion, which will include elements in relation to equal pay. 

- PAI 14, table 1 regarding exposure to contraversial weapons was considered via 
exclusions. For all strategies Robeco deems anti-personnel mines, cluster 
munitions, chemical, biological weapons, white phosphorus, depleted uranium 
weapons and nuclear weapons that are tailor made and essential, to be 
controversial weapons. Exclusion is applied to companies that are manufacturers 
of certain products that do not comply with the following treaties or legal bans on 
controversial weapons:1. The Ottawa Treaty (1997) which prohibits the use, 
stockpiling, production and transfer of anti-personnel mines.2. The Convention on 
Cluster Munitions (2008) which prohibits the use, stockpiling, production and 
transfer of cluster munitions.3. The Chemical Weapons Convention (1997) which 
prohibits the use, stockpiling, production and transfer of chemical weapons. 4. 
Biological Weapons Convention (1975) which prohibits the use, stockpiling, 
production and transfer of biological weapons.5. The Treaty on the Non-
Proliferation of Nuclear Weapons (1968) which limits the spread of nuclear 
weapons to the group of so-called Nuclear Weapons States (USA, Russia, UK, France 
and China). 6. The Dutch act on Financial Supervision ‘Besluit marktmisbruik’ art. 
21 a. 7. The Belgian Loi Mahoux, the ban on uranium weapons. 8. Council 
Regulation (EU) 2018/1542 of 15 October 2018 concerning restrictive measures 
against the proliferation and use of chemical weapons. 

- PAI 5, table 3 regarding the share of investments in investee companies without 
any grievance or complaintshandling mechanism was considered. 

- PAI 6, table 3 regarding insufficient whistleblower protection was considered. 
- PAI 7, table 3 regarding incidents of discrimination was considered. 
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- PAI 8, table 3 regarding exessive CEO pay ratio was considered via proxy voting and 
engagement under the engagement program “Responsible Executive 
Remuneration”. 

 

Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:  

The sustainable investments were aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights via both Robeco’s 
Exclusion Policy and Robeco’s SDG Framework. Robeco’s SDG Framework screens for 
breaches on these principles in the final step of the framework. In this step, Robeco checks 
whether the company concerned has been involved in any controversies. Involvement in 
any controversy will result in a negative SDG score for the company, meaning it is not a 
sustainable investment. 

Robeco’s Exclusion Policy includes an explanation of how Robeco acts in accordance with 
the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises 
and is guided by these international treaties to assess the behaviour of companies. Robeco 
continuously screens its investments for breaches of these principles. In the reported year, 
there have been no breaches. 

 

How did this financial product consider principal adverse impacts on 
sustainability factors? 
PAI were considered both pre-investment (through exclusions and through integration in 
the investment due diligence) and post-investments (through engagement). All values are 

based on the average positions over the reporting period. 

Pre-investment, the following principal adverse impacts on sustainability factors were considered: 
o Robeco's SDG Framework assesses companies' positive and negative contributions to the 

Sustainable Development Goals (SDG's). Robeco's SDG Framework directly and/or indirectly 
screens companies on many of the topics considered by the PAI indicators. The average SDG 
score of the portfolio was 1.688. 

Post-investment, the following principal adverse impacts on sustainability factors were taken into 
account: 

o Via the application of the voting policy, the following PAIs were considered: 
- All indicators related to GHG emissions (PAI 1-6, Table 1) 
- Indicators in related to social and employee matters (PAI 10-13, Table 1; PAI 5-8, Table 3) 

o Via Robeco’s entity engagement program, the following PAIs were considered: 
- At year end  5 companies in portfolio were subject to the Robeco Entity Engagement 

program.  
- All indicators related to Climate and other environment-related indicators (PAI 1-9, Table 1) 
- Violations of the UN Global Compact Principles and Organisation for Economic Cooperation 

and Development (OECD) Guidelines for Multinational Enterprises (PAI 10, Table 1) 
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- In addition, based on a yearly review of Robeco’s performance on all mandatory and 
selected voluntary indicators, holdings of The Sub-fund that cause adverse impact might be 
selected for engagement. 

 

What were the top investments of this financial product? 

 

 
What was the proportion of sustainability-related investments? 

95.9% 

What was the asset allocation?  

 

  

Largest investments Sector % Assets Country 

ON Semiconductor Corp Semiconductors & 
 

 

4.73% United States 
Sociedad Quimica y Minera 

   
Chemicals 4.56% Chile 

Albemarle Corp Chemicals 4.37% United States 
Schneider Electric SE Electrical 

 
3.92% France 

Analog Devices Inc Semiconductors & 
 

 

3.86% United States 
NXP Semiconductors NV Semiconductors & 

 
 

3.54% United States 
Delta Electronics Inc Electronic 

 
  
 

3.53% Taiwan 
Samsung SDI Co Ltd Electronic 

 
  
 

3.51% South Korea 
BYD Co Ltd Automobiles 3.49% China 
XPeng Inc ADR Automobiles 3.38% China 
TE Connectivity Ltd Electronic 

 
  
 

3.21% United States 
ABB Ltd Electrical 

 
3.17% Switzerland 

Aptiv PLC Auto Components 2.96% United States 
QUALCOMM Inc Semiconductors & 

 
 

2.93% United States 
Texas Instruments Inc Semiconductors & 

 
 

2.95% United States 

Asset allocation 
describes the share 
of investments in 
specific assets. 

 

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of 
the financial 
product during the 
reference period 
which is: 1 January 
2022 through 31 
December 2022  

 

 

 

 

 

 

 

 

 

 

Investments

#1 Sustainable
95.9%

Environmental
29.8% 

Other
29.8%

Social 66.1%
#2 Not sustainable 

4.1% 

#1 Sustainable 
covers sustainable 
investments with 
environmental or 
social objectives. 

#2 Not sustainable 
includes 
investments which 
do not qualify as 
sustainable 
investments. 

 



Sustainability disclosures (unaudited) 
 

Robeco Capital Growth Funds 1546 

 
In which economic sectors were the investments made? 

Sector Average exposure in % over the 
reporting period 

Semiconductors & Semiconductor Equipment 34.65 
Electrical Equipment 16.55 
Electronic Equipment, Instruments & Components 13.37 
Chemicals 10.21 
Automobiles 9.42 
Auto Components 8.11 
Software 1.76 
Machinery 1.71 
Household Durables 1.07 
Oil, Gas & Consumable Fuels 0.23 
Cash and other instruments 2.91 

 
To what extent were sustainable investments with an environmental objective 
aligned with the EU Taxonomy?  
0% 

 
 

 

 
 Did the financial product invest in fossil gas and/or nuclear energy related activities 

complying with the EU Taxonomy 1? 

 
Yes: 

In fossil gas         In nuclear energy 

No 

 
 

 
 

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting 
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory 
note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU 
Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 

To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations 
on emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 

Enabling activities 
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
objective. 

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to 
the best 
performance. 
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Taxonomy-aligned 
activities are 
expressed as a share 
of: 

-  turnover 
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies. 

- capital 
expenditure 
(CapEx) showing 
the green 
investments made 
by investee 
companies, e.g. for 
a transition to a 
green economy. 

- operational 
expenditure 
(OpEx) reflecting 
green operational 
activities of 
investee 
companies. 

 

 
What was the share of investments made in transitional and enabling activities? 

0%. 

What was the share of sustainable investments with an environmental 
objective that were not aligned with the EU Taxonomy? 

29.8%. This concerns investments with a positive score on one of more of the following SDG’s, 
without harming other SDG’s: SDG 12 (responsible consumption and prodcution), 13 (climate 
action), 14 (life below water) or 15 (life on land). 

What was the share of socially sustainable investments? 
66.1%. This concerns investments with a positive score on one of more of the following 

SDGs, without harming other SDGs: SDG 1 (No poverty), 2 (zero hunger), 3 (good health and 
well-being), 4 (qulity education), 5 (gender equality), 6 (clean water and sanitation), 7 
(affordable and clean energy), 8 (decent work and economic growth), 9 (industry, innovation 
and infrastructure), 10 (reduced inequalities), 11 (sustainable cities and communities), 16 
(peace justice and strong insttutions) or 17 (partnerships for the goals). 

  

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As 
there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first 
graph shows the Taxonomy alignment in relation to all the investments of the financial product including 
sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the investments 
of the financial product other than sovereign bonds. 
 

 

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under the EU 
Taxonomy.  

 

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

 This graph represents 100% of the total 
investments. 
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What investments were included under “not sustainable”, what was their purpose 
and were there any minimum environmental or social safeguards? 

The use of cash, cash equivalents and derivatives is included under “not sustainable”. The sub-fund 
may make use of derivatives for hedging, liquidity and efficient portfolio management as well as 
investment purposes (in line with the investment policy). Any derivatives in the sub-fund were not 
used to attain environmental or social characteristics promoted by the financial product.  

What actions have been taken to attain the sustainable investment objective during the 
reference period? 

During the reporting period, the overall sustainability profile of the mandate was improved 
further by focusing on material information with regards to Environmental, Social and 
Governance factors. Furthermore, 5 of the sub-fund’s holdings were under active 

engagement either within Robeco’s thematic engagement programs or under more company-
specific engagement topics related to Environmental, Social and/or Governance issues. In 
addition, the carbon foot print of the sub-fund increased over the reporting period and is 

better than that of the Custom Bloomberg Climate Transition Benchmark. 

How did this financial product perform compared to the reference sustainable 
benchmark? 

How did the reference benchmark differ from a broad market index? 

The benchmark differs from a broad market index in that the latter does not take into account in its 
methodology any criteria on the carbon reduction objective and carbon footprint of companies. 

How did this financial product perform with regard to the sustainability indicators to 
determine the alignment of the reference benchmark with the sustainable investment 
objective? 

The sub-fund's weighted carbon footprint (scope level 1, 2 and 3) was 34.60% better than the Custom 
Bloomberg Climate Transition Benchmark. 

How did this financial product perform compared with the reference benchmark?  

 
 

 

 

How did this financial product perform compared with the broad market index? 

 
SDG score (% 

positive) 

Greenhouse gas 
emissions (t CO2-

eq/mUSD) 
RobecoSAM Smart Mobility Equities 95.9% 483.7 
MSCI world index   65.1% `437.8 

  

 
SDG score (% 

positive) 

Greenhouse gas 
emissions (t CO2-

eq/mUSD) 
RobecoSAM Smart Mobility Equities 95.9% 483.7 
Custom Bloomberg Climate Transition Benchmark 77.0% 739.6 

Reference 
benchmarks are 
indexes to measure 
whether the financial 
product attains the  
sustainable objective. 
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ANNEX V 

Template periodic disclosure for the financial products referred to in Article 9, paragraphs 1 to 4a, of 
Regulation (EU) 2019/2088 and Article 5, first paragraph, of Regulation (EU) 2020/852 

Product name: Robeco Capital Growth Funds - RobecoSAM Sustainable Healthy Living Equities 

Legal entity identifier: 213800KMESITUG55WI14  

 

Sustainable investment objective 
 

 

 
To what extent was the sustainable investment objective of this financial product 
met? 

The sustainable investments contributed to the Sustainable Development Goals, promoting 
good health and well-being and contributed to an efficient healthcare system. 89.1% of the 
assets were invested in companies with a positive score on Good Health and Well Being 
(SDG 3). The financial product did not take into account the EU criteria for environmentally 
sustainable economic activities. The sub-fund did make sustainable investments with a 
social objective. 

  

Did this financial product have a sustainable investment objective?  

Yes  No 

It made sustainable 
investments with an 

environmental objective: 18.6% 
 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy  

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy  

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of 
___% of sustainable investments 
  

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 
with a social objective 
 

It made sustainable investments 
with a social objective:  77.2%  

It promoted E/S characteristics, but did not 
make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy is 
a classification 
system laid down in 
Regulation (EU) 
2020/852 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities. 
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not. 
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How did the sustainability indicators perform? 

1. On behalf of the sub-funds votes, were cast on 621 agenda items at 42 shareholders' meetings. 

2. The portfolio contained no investments that are on the Exclusion list as result of the application 
of the applicable exclusion policy. 

3. 0.00% of the holdings in portfolio was in violation of the ILO standards, UNGPs, UNGC or OECD 
Guidelines for Multinational Enterprises.  

4. 100.00 % of the investments in portfolio held a neutral or positive SDG score based on the 
internally developed SDG framework. 

How did the sustainable investments not cause significant harm to any sustainable 
investment objective? 

Alignment with the OECD Guidelines for Multinational Enterprises, the UN Guiding 
Principles on Business and Human Rights and Principal Adverse Impact (PAI) are considered 
in the calculation of SDG scores under Robeco’s proprietary SDG Framework. Violations 
with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights and Principal Adverse Impact lead to a negative SDG score. Only 
investments with a positive SDG score can be classified as sustainable investment, 
indicating that such investments did no significant harm to any environmental or social 
sustainable investment objective. Minus scores show harm. Scores of -2 of -3 may even 
cause significant harm. 

How were the indicators for adverse impacts on sustainability factors taken into account?  

The fund considered principal adverse impacts of its investment decisions on sustainability 
factors as part of its investment due diligence process and procedures. For sustainable 
investments this meant ensuring that the investments do no significant harm to any 
environmental or social objective. Many PAI indicators are either directly or indirectly 
included in the SDG Framework to determine whether a company has significant impacts 
on the SDGs related to the PAI indicators. 

The following PAIs were consired in the fund: 

- PAI 1, table 1 was considered for scope 1, 2 and 3 Green House Gas emissions via 
engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the 
exclusion of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% 
of the revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the 
revenues)). 

- PAI 2, table 1 was considered for scope 1 and 2 carbon footprint via engagement, 
proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion of 
activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the 
revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the 
revenues)). 

- PAI 3, table 1 was considered for scope 1 and 2 Green House Gas intensity of 
investee companies via engagement, proxy voting and exclusions. Robeco’s 
Exclusion policy covers the exclusion of activities with highly negative climate 
impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% of the revenues) 
and artic drilling (≥ 5% of the revenues)). 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 

Sustainability 
indicators measure 
how the sustainable 
objectives of this 
financial product are 
attained. 
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- PAI 3, table 1 was considered for scope 1, 2 and 3 Green House Gas intensity of 
investee companies via engagement, proxy voting and exclusions. Robeco’s 
Exclusion policy covers the exclusion of activities with highly negative climate 
impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% of the revenues) 
and artic drilling (≥ 5% of the revenues)). 

- PAI 4, table 1 regarding the exposure to companies in the fossil fuel sector was 
considered via engagement, proxy voting and exclusions. Robeco’s Exclusion policy 
covers the exclusion of activities with highly negative climate impacts (e.g. thermal 
coal (≥ 20% of the revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 
5% of the revenues)). 

- PAI 5, table 1 regarding the share of energy consomption from non-renewable 
sources was considered via engagement, proxy voting and exclusions. Robeco is 
committed to contribute to the goals of the Paris Agreement and to achieving net 
zero carbon emissions by 2050. The portfolio decarbonization targets are derived 
from the P2 pathway from the IPCC 1.5-degree scenario of 2018. The P2 pathway 
is composed of the following emission milestones: 49% reduction of GHG emissions 
in 2030 and -89% reduction of GHG emissions in 2050, both relative to 2010 
baseline.  

- PAI 6, table 1 regarding Energy comsumption per High Impact Climate sector was 
considered via engagement, proxy voting and exclusions. Robeco’s Exclusion policy 
covers the exclusion of activities with highly negative climate impacts (e.g. thermal 
coal (Coal power expansion plans ≥ 300 MW)). 

- PAI 7, table 1 regarding activities negatively affecting biodiversity sensitive areas 
was considered via engagement. Robeco is developing methods to evaluate the 
materiality of biodiversity for our portfolios, and the impact of our portfolios on 
biodiversity. Based on such methods Robeco will set quantified targets in order to 
combat biodiversity loss, latest by 2024. 

- For relevant sectors, biodiversity impact is considered in fundamental SI research 
analysis. Robeco is developing a framework to consider this across all investments. 

- PAI 8, table 1 regarding Water emissions was considered via engagement. Within 
Robeco’s Controversial Behavior program, companies are screened on a potential 
violation in relation to water. When Robeco deems a company to cause significant 
negative impact on local water supply or waste issues which is a breach of UN 
Global Compact principle 7, it will either apply enhanced engagement or directly 
exclude the company from the universe. 

- PAI 9, table 1 regarding hazardous  waste and radioactive waste ratio was 
considered via engagement. In addition, within Robeco’s Controversial Behavior 
program, companies are screened on a potential violation in relation to waste. 
When Robeco deems a company to cause significant negative impact on local water 
supply or waste issues which is a breach of UN Global Compact principle 7, it will 
either apply enhanced engagement or directly exclude the company from the 
universe. 

- PAI 10, table 1 regarding violations of UN Global Compact principles and 
Organisation for Economic Cooperation and Development (OECD) Guidelines for 
Multinational Enterprises was considered via engagement, proxy voting and 
exclusions. Robeco acts in accordance with the International Labor Organization 
(ILO) standards, United Nations Guiding Principles (UNGPs), United Nations Global 
Compact (UNGC) Principles and the Organization for Economic Co-operation and 
Development (OECD) Guidelines for Multinational Enterprises, and is guided by 
these international standards to assess the behavior of companies. In order to 
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mitigate severe breaches, an enhanced engagement process is applied where 
Robeco deems a severe breach of these principles and guidelines has occured. If 
this enhanced engagement, which may last up to a period of three years, does not 
lead to the desired change, Robeco will exclude a company from its investment 
universe. 

- PAI 11, table 1 regarding lack of processes and compliance mechanisms to monitor 
compliance with UN Global Compact principles and OECD Guidelines for 
Multinational Enterprises was considered via engagement and proxy voting. 
Robeco supports the human rights principles described in the Universal Declaration 
of Human Rights (UDHR) and detailed in the Guiding Principles on Business and 
Human Rights (UNGP), the OECD Guidelines for Multinational Enterprises and the 
eight fundamental International Labour Organization (ILO) conventions. Our 
commitment to these principles means Robeco will expect companies to formally 
commit to respect human rights, have in place human rights due diligence 
processes, and, where appropriate, ensure that victims of human rights abuses 
have access to remedy. 

- PAI 12, table 1 regarding unadjusted gender pay-gap was considered via 
engagement and proxy voting. In 2022, Robeco launched an engagement program 
on diversity and inclusion, which will include elements in relation to the gender pay 
gap. Overall, gender pay gap disclosures are only mandatory in few jurisdictions 
(e.g. UK, California). Companies are encouraged to improve such disclosures.  

- PAI 13, table 1 regarding board gender diversity was considered via engagement 
and proxy vorting. In 2022, Robeco launched an engagement program on diversity 
and inclusion, which will include elements in relation to equal pay. 

- PAI 14, table 1 regarding exposure to contraversial weapons was considered via 
exclusions. For all strategies Robeco deems anti-personnel mines, cluster 
munitions, chemical, biological weapons, white phosphorus, depleted uranium 
weapons and nuclear weapons that are tailor made and essential, to be 
controversial weapons. Exclusion is applied to companies that are manufacturers 
of certain products that do not comply with the following treaties or legal bans on 
controversial weapons:1. The Ottawa Treaty (1997) which prohibits the use, 
stockpiling, production and transfer of anti-personnel mines.2. The Convention on 
Cluster Munitions (2008) which prohibits the use, stockpiling, production and 
transfer of cluster munitions.3. The Chemical Weapons Convention (1997) which 
prohibits the use, stockpiling, production and transfer of chemical weapons. 4. 
Biological Weapons Convention (1975) which prohibits the use, stockpiling, 
production and transfer of biological weapons.5. The Treaty on the Non-
Proliferation of Nuclear Weapons (1968) which limits the spread of nuclear 
weapons to the group of so-called Nuclear Weapons States (USA, Russia, UK, France 
and China). 6. The Dutch act on Financial Supervision ‘Besluit marktmisbruik’ art. 
21 a. 7. The Belgian Loi Mahoux, the ban on uranium weapons. 8. Council 
Regulation (EU) 2018/1542 of 15 October 2018 concerning restrictive measures 
against the proliferation and use of chemical weapons. 

- PAI 5, table 3 regarding the share of investments in investee companies without 
any grievance or complaintshandling mechanism was considered. 

- PAI 6, table 3 regarding insufficient whistleblower protection was considered. 
- PAI 7, table 3 regarding incidents of discrimination was considered. 
- PAI 8, table 3 regarding exessive CEO pay ratio was considered via proxy voting and 

engagement under the engagement program “Responsible Executive 
Remuneration”. 
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Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:  

The sustainable investments were aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights via both Robeco’s 
Exclusion Policy and Robeco’s SDG Framework. Robeco’s SDG Framework screens for 
breaches on these principles in the final step of the framework. In this step, Robeco checks 
whether the company concerned has been involved in any controversies. Involvement in 
any controversy will result in a negative SDG score for the company, meaning it is not a 
sustainable investment. 

Robeco’s Exclusion Policy includes an explanation of how Robeco acts in accordance with 
the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises 
and is guided by these international treaties to assess the behaviour of companies. Robeco 
continuously screens its investments for breaches of these principles. In the reported year, 
there have been no breaches. 

How did this financial product consider principal adverse impacts on 
sustainability factors? 
PAI were considered both pre-investment (through exclusions and through integration in 
the investment due diligence) and post-investments (through engagement). All values are 

based on the average positions over the reporting period. 

"Pre-investment, the following principal adverse impacts on sustainability factors were considered: 

o Robeco's SDG Framework assesses companies' positive and negative contributions to the 
Sustainable Development Goals (SDG's). Robeco's SDG Framework directly and/or indirectly 
screens companies on many of the topics considered by the PAI indicators. The average SDG 
score of the portfolio was 1.8565. 

Post-investment, the following principal adverse impacts on sustainability factors were taken into 
account: 

o Via the application of the voting policy, the following PAIs were considered: 
- All indicators related to GHG emissions (PAI 1-6, Table 1) 
- Indicators in related to social and employee matters (PAI 10-13, Table 1; PAI 5-8, Table 3) 

o Via Robeco’s entity engagement program, the following PAIs were considered: 
- At year end  8 companies in portfolio were subject to the Robeco Entity Engagement 

program. Via the Robeco Entity Engagement program, the following numbers of 
engagement cases per PAI were active on portfolio holdings, during the reporting period: 
PAI 7, table 1: Activities negatively affecting biodi-versity sensitive areas 3 cases. PAI 12, 
table 1: Unadjusted gender pay gap 1 case.  

- All indicators related to Climate and other environment-related indicators (PAI 1-9, Table 1) 
- Violations of the UN Global Compact Principles and Organisation for Economic Cooperation 

and Development (OECD) Guidelines for Multinational Enterprises (PAI 10, Table 1) 
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- In addition, based on a yearly review of Robeco’s performance on all mandatory and 
selected voluntary indicators, holdings of The Sub-fund that cause adverse impact might be 
selected for engagement. 

 
What were the top investments of this financial product? 

 

 
What was the proportion of sustainability-related investments? 

95.8% 

What was the asset allocation?  

 

 
In which economic sectors were the investments made? 

Sector Average exposure in % over the 
reporting period 

Health Care Equipment & Supplies 20.51 
Food Products 12.63 
Chemicals 12.42 
Textiles, Apparel & Luxury Goods 10.33 
Health Care Providers & Services 8.05 
Life Sciences Tools & Services 7.33 

Largest investments Sector % Assets Country 

UnitedHealth Group Inc Health Care 
  

 

4.04% United States 
Boston Scientific Corp Health Care 

  
 

4.04% United States 
CVS Health Corp Health Care 

  
 

3.68% United States 
Alcon Inc Health Care 

  
 

3.47% Switzerland 
Roche Holding AG Pharmaceuticals 3.30% Switzerland 
Olympus Corp Health Care 

  
 

3.25% Japan 
Novo Nordisk A/S Pharmaceuticals 3.17% Denmark 
Siemens Healthineers AG Health Care 

  
 

3.12% Germany 
Deckers Outdoor Corp Textiles, Apparel & 

  
3.08% United States 

Leroy Seafood Group ASA Food Products 2.91% Norway 
Nestle SA Food Products 2.77% Switzerland 
Columbia Sportswear Co Textiles, Apparel & 

  
2.77% United States 

Nomad Foods Ltd Food Products 2.74% United Kingdom 
Croda International PLC Chemicals 2.67% United Kingdom 
Bakkafrost P/F Food Products 2.77% Norway 

Asset allocation 
describes the share 
of investments in 
specific assets. 

 

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of 
the financial 
product during the 
reference period 
which is: 1 January 
2022 through 31 
December 2022  

 

 

 

 

 

 

 

 

 

 

Investments

#1 Sustainable
95.8%

Environmental
18.6% 

Other
18.6%

Social 77.2%
#2 Not sustainable 

4.2% 

#1 Sustainable 
covers sustainable 
investments with 
environmental or 
social objectives. 

#2 Not sustainable 
includes 
investments which 
do not qualify as 
sustainable 
investments. 
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Sector Average exposure in % over the 
reporting period 

Personal Products 7.09 
Pharmaceuticals 6.78 
Hotels, Restaurants & Leisure 2.50 
IT Services 2.24 
Professional Services 1.99 
Biotechnology 1.54 
Food & Staples Retailing 1.37 
Containers & Packaging 0.89 
Health Care Technology 0.77 
Specialty Retail 0.26 
Cash and other instruments 3.32 

 
To what extent were sustainable investments with an environmental objective 
aligned with the EU Taxonomy?  
0% 

 
 

 

 
 Did the financial product invest in fossil gas and/or nuclear energy related activities 

complying with the EU Taxonomy 1? 

 
Yes: 

In fossil gas         In nuclear energy 

No 

 
 

 
 

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting 
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory 
note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU 
Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 

To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations 
on emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 

Enabling activities 
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
objective. 

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to 
the best 
performance. 
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Taxonomy-aligned 
activities are 
expressed as a share 
of: 

-  turnover 
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies. 

- capital 
expenditure 
(CapEx) showing 
the green 
investments made 
by investee 
companies, e.g. for 
a transition to a 
green economy. 

- operational 
expenditure 
(OpEx) reflecting 
green operational 
activities of 
investee 
companies. 

 

 
What was the share of investments made in transitional and enabling activities? 

0%. 

What was the share of sustainable investments with an environmental 
objective that were not aligned with the EU Taxonomy? 

18.6%. This concerns investments with a positive score on one of more of the following SDG’s, 
without harming other SDG’s: SDG 12 (responsible consumption and prodcution), 13 (climate 
action), 14 (life below water) or 15 (life on land). 

What was the share of socially sustainable investments? 
77.2%. This concerns investments with a positive score on one of more of the following 

SDGs, without harming other SDGs: SDG 1 (No poverty), 2 (zero hunger), 3 (good health and 
well-being), 4 (qulity education), 5 (gender equality), 6 (clean water and sanitation), 7 
(affordable and clean energy), 8 (decent work and economic growth), 9 (industry, innovation 
and infrastructure), 10 (reduced inequalities), 11 (sustainable cities and communities), 16 
(peace justice and strong insttutions) or 17 (partnerships for the goals). 

  

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As 
there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first 
graph shows the Taxonomy alignment in relation to all the investments of the financial product including 
sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the investments 
of the financial product other than sovereign bonds. 
 

 

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under the EU 
Taxonomy.  

 

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

 This graph represents 100% of the total 
investments. 
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What investments were included under “not sustainable”, what was their purpose 
and were there any minimum environmental or social safeguards? 

The use of cash, cash equivalents and derivatives is included under “not sustainable”. The sub-fund 
may make use of derivatives for hedging, liquidity and efficient portfolio management as well as 
investment purposes (in line with the investment policy). Any derivatives in the sub-fund were not 
used to attain environmental or social characteristics promoted by the financial product.  

What actions have been taken to attain the sustainable investment objective during the 
reference period? 

During the reporting period, the overall sustainability profile of the mandate was improved 
further by focusing on material information with regards to Environmental, Social and 
Governance factors. Furthermore, 10 of the sub-fund’s holdings were under active 

engagement either within Robeco’s thematic engagement programs or under more company-
specific engagement topics related to Environmental, Social and/or Governance issues. All 
investments in the sub-fund had a neutral or positive SDG score based on the internally developed 
SDG framework. 
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ANNEX V 

Template periodic disclosure for the financial products referred to in Article 9, paragraphs 1 to 4a, of 
Regulation (EU) 2019/2088 and Article 5, first paragraph, of Regulation (EU) 2020/852 

Product name: Robeco Capital Growth Funds - RobecoSAM Sustainable Water Equities 

Legal entity identifier: 2138006TSIFH5ZD97319 

 

Sustainable investment objective 
 

 

 
To what extent was the sustainable investment objective of this financial product 
met? 

The sustainable investments of the sub-fund helped to mitigate the global challenges related to 
scarcity, quality, and allocation of water. The sustainable investment objective is attained by 
mainly investing in companies that advance the following United Nations Sustainable 
Development Goals (SDGs): 13 companies in portfolio had a positive score on Good health and 
well-being (SDG 3), 31 companies in portfolio had a positive score on Clean water and sanitation 
(SDG 6), 36 companies in portfolio had a positive score on Industry, innovation and infrastructure 
(SDG 9), 25 companies in portfolio had a positive score on Sustainable cities and communities 
(SDG 11) and 13 companies in portfolio had a positive score on Responsible consumption and 
production (SDG 12), and 7 companies in portfolio had a positive score on Life below water (SDG 
14). 

Did this financial product have a sustainable investment objective?  

Yes  No 

It made sustainable 
investments with an 

environmental objective: 14.0% 
 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy  

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy  

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of 
___% of sustainable investments 
  

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 
with a social objective 
 

It made sustainable investments 
with a social objective:  75.9%  

It promoted E/S characteristics, but did not 
make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy is 
a classification 
system laid down in 
Regulation (EU) 
2020/852 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities. 
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not. 
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As at the end of the reporting period, the sub-fund’s sustainable investments with environmental 
objectives were not made in economic activities that qualify as environmentally sustainable under 
the EU Taxonomy. 

 

How did the sustainability indicators perform? 

1. On behalf of the sub-funds votes, were cast on 959 agenda items at 75 shareholders' meetings. 

2. The portfolio contained on average 1.87% investments that are on the Exclusion list as result of 
the application of the applicable exclusion policy. Unless sanctions stipulate specific timelines, 
exclusions apply within three months after the announcement. If selling is not possible for 
liquidity reasons, then buying is not allowed. Once selling is possible at a reasonable price, 
holdings will be sold. 

3. 0.00% of the holdings in portfolio was in violation of the ILO standards, UNGPs, UNGC or OECD 
Guidelines for Multinational Enterprises.  

4. 100.00 % of the investments in portfolio held a neutral or positive SDG score based on the 
internally developed SDG framework. 

How did the sustainable investments not cause significant harm to any sustainable 
investment objective? 

Alignment with the OECD Guidelines for Multinational Enterprises, the UN Guiding 
Principles on Business and Human Rights and Principal Adverse Impact (PAI) are considered 
in the calculation of SDG scores under Robeco’s proprietary SDG Framework. Violations 
with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights and Principal Adverse Impact lead to a negative SDG score. Only 
investments with a positive SDG score can be classified as sustainable investment, 
indicating that such investments did no significant harm to any environmental or social 
sustainable investment objective. Minus scores show harm. Scores of -2 of -3 may even 
cause significant harm. 

How were the indicators for adverse impacts on sustainability factors taken into account?  

The fund considered principal adverse impacts of its investment decisions on sustainability 
factors as part of its investment due diligence process and procedures. For sustainable 
investments this meant ensuring that the investments do no significant harm to any 
environmental or social objective. Many PAI indicators are either directly or indirectly 
included in the SDG Framework to determine whether a company has significant impacts 
on the SDGs related to the PAI indicators. 

The following PAIs were consired in the fund: 

- PAI 1, table 1 was considered for scope 1, 2 and 3 Green House Gas emissions via 
engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the 
exclusion of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% 
of the revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the 
revenues)). 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 

Sustainability 
indicators measure 
how the sustainable 
objectives of this 
financial product are 
attained. 
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- PAI 2, table 1 was considered for scope 1 and 2 carbon footprint via engagement, 
proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion of 
activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the 
revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the 
revenues)). 

- PAI 3, table 1 was considered for scope 1 and 2 Green House Gas intensity of 
investee companies via engagement, proxy voting and exclusions. Robeco’s 
Exclusion policy covers the exclusion of activities with highly negative climate 
impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% of the revenues) 
and artic drilling (≥ 5% of the revenues)). 

- PAI 4, table 1 regarding the exposure to companies in the fossil fuel sector was 
considered via engagement, proxy voting and exclusions. Robeco’s Exclusion policy 
covers the exclusion of activities with highly negative climate impacts (e.g. thermal 
coal (≥ 20% of the revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 
5% of the revenues)). 

- PAI 5, table 1 regarding the share of energy consomption from non-renewable 
sources was considered via engagement, proxy voting and exclusions. Robeco is 
committed to contribute to the goals of the Paris Agreement and to achieving net 
zero carbon emissions by 2050. The portfolio decarbonization targets are derived 
from the P2 pathway from the IPCC 1.5-degree scenario of 2018. The P2 pathway 
is composed of the following emission milestones: 49% reduction of GHG emissions 
in 2030 and -89% reduction of GHG emissions in 2050, both relative to 2010 
baseline.  

- PAI 6, table 1 regarding Energy comsumption per High Impact Climate sector was 
considered via engagement, proxy voting and exclusions. Robeco’s Exclusion policy 
covers the exclusion of activities with highly negative climate impacts (e.g. thermal 
coal (Coal power expansion plans ≥ 300 MW)). 

- PAI 7, table 1 regarding activities negatively affecting biodiversity sensitive areas 
was considered via engagement. Robeco is developing methods to evaluate the 
materiality of biodiversity for our portfolios, and the impact of our portfolios on 
biodiversity. Based on such methods Robeco will set quantified targets in order to 
combat biodiversity loss, latest by 2024. 

- For relevant sectors, biodiversity impact is considered in fundamental SI research 
analysis. Robeco is developing a framework to consider this across all investments. 

- PAI 8, table 1 regarding Water emissions was considered via engagement. Within 
Robeco’s Controversial Behavior program, companies are screened on a potential 
violation in relation to water. When Robeco deems a company to cause significant 
negative impact on local water supply or waste issues which is a breach of UN 
Global Compact principle 7, it will either apply enhanced engagement or directly 
exclude the company from the universe. 

- PAI 9, table 1 regarding hazardous  waste and radioactive waste ratio was 
considered via engagement. In addition, within Robeco’s Controversial Behavior 
program, companies are screened on a potential violation in relation to waste. 
When Robeco deems a company to cause significant negative impact on local water 
supply or waste issues which is a breach of UN Global Compact principle 7, it will 
either apply enhanced engagement or directly exclude the company from the 
universe. 

- PAI 10, table 1 regarding violations of UN Global Compact principles and 
Organisation for Economic Cooperation and Development (OECD) Guidelines for 
Multinational Enterprises was considered via engagement, proxy voting and 



Sustainability disclosures (unaudited) 
 

Robeco Capital Growth Funds 1561 

exclusions. Robeco acts in accordance with the International Labor Organization 
(ILO) standards, United Nations Guiding Principles (UNGPs), United Nations Global 
Compact (UNGC) Principles and the Organization for Economic Co-operation and 
Development (OECD) Guidelines for Multinational Enterprises, and is guided by 
these international standards to assess the behavior of companies. In order to 
mitigate severe breaches, an enhanced engagement process is applied where 
Robeco deems a severe breach of these principles and guidelines has occured. If 
this enhanced engagement, which may last up to a period of three years, does not 
lead to the desired change, Robeco will exclude a company from its investment 
universe. 

- PAI 11, table 1 regarding lack of processes and compliance mechanisms to monitor 
compliance with UN Global Compact principles and OECD Guidelines for 
Multinational Enterprises was considered via engagement and proxy voting. 
Robeco supports the human rights principles described in the Universal Declaration 
of Human Rights (UDHR) and detailed in the Guiding Principles on Business and 
Human Rights (UNGP), the OECD Guidelines for Multinational Enterprises and the 
eight fundamental International Labour Organization (ILO) conventions. Our 
commitment to these principles means Robeco will expect companies to formally 
commit to respect human rights, have in place human rights due diligence 
processes, and, where appropriate, ensure that victims of human rights abuses 
have access to remedy. 

- PAI 12, table 1 regarding unadjusted gender pay-gap was considered via 
engagement and proxy voting. In 2022, Robeco launched an engagement program 
on diversity and inclusion, which will include elements in relation to the gender pay 
gap. Overall, gender pay gap disclosures are only mandatory in few jurisdictions 
(e.g. UK, California). Companies are encouraged to improve such disclosures.  

- PAI 13, table 1 regarding board gender diversity was considered via engagement 
and proxy vorting. In 2022, Robeco launched an engagement program on diversity 
and inclusion, which will include elements in relation to equal pay. 

- PAI 14, table 1 regarding exposure to contraversial weapons was considered via 
exclusions. For all strategies Robeco deems anti-personnel mines, cluster 
munitions, chemical, biological weapons, white phosphorus, depleted uranium 
weapons and nuclear weapons that are tailor made and essential, to be 
controversial weapons. Exclusion is applied to companies that are manufacturers 
of certain products that do not comply with the following treaties or legal bans on 
controversial weapons:1. The Ottawa Treaty (1997) which prohibits the use, 
stockpiling, production and transfer of anti-personnel mines.2. The Convention on 
Cluster Munitions (2008) which prohibits the use, stockpiling, production and 
transfer of cluster munitions.3. The Chemical Weapons Convention (1997) which 
prohibits the use, stockpiling, production and transfer of chemical weapons. 4. 
Biological Weapons Convention (1975) which prohibits the use, stockpiling, 
production and transfer of biological weapons.5. The Treaty on the Non-
Proliferation of Nuclear Weapons (1968) which limits the spread of nuclear 
weapons to the group of so-called Nuclear Weapons States (USA, Russia, UK, France 
and China). 6. The Dutch act on Financial Supervision ‘Besluit marktmisbruik’ art. 
21 a. 7. The Belgian Loi Mahoux, the ban on uranium weapons. 8. Council 
Regulation (EU) 2018/1542 of 15 October 2018 concerning restrictive measures 
against the proliferation and use of chemical weapons. 

- PAI 5, table 3 regarding the share of investments in investee companies without 
any grievance or complaintshandling mechanism was considered. 
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- PAI 6, table 3 regarding insufficient whistleblower protection was considered. 
- PAI 7, table 3 regarding incidents of discrimination was considered. 
- PAI 8, table 3 regarding exessive CEO pay ratio was considered via proxy voting and 

engagement under the engagement program “Responsible Executive 
Remuneration”. 

 

Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:  

The sustainable investments were aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights via both Robeco’s 
Exclusion Policy and Robeco’s SDG Framework. Robeco’s SDG Framework screens for 
breaches on these principles in the final step of the framework. In this step, Robeco checks 
whether the company concerned has been involved in any controversies. Involvement in 
any controversy will result in a negative SDG score for the company, meaning it is not a 
sustainable investment. 

Robeco’s Exclusion Policy includes an explanation of how Robeco acts in accordance with 
the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises 
and is guided by these international treaties to assess the behaviour of companies. Robeco 
continuously screens its investments for breaches of these principles. In the reported year, 
there have been no breaches. 

 

How did this financial product consider principal adverse impacts on 
sustainability factors? 
PAI were considered both pre-investment (through exclusions and through integration in 
the investment due diligence) and post-investments (through engagement). All values are 

based on the average positions over the reporting period. 

Pre-investment, the following principal adverse impacts on sustainability factors were considered: 

o Robeco's SDG Framework assesses companies' positive and negative contributions to the 
Sustainable Development Goals (SDG's). Robeco's SDG Framework directly and/or indirectly 
screens companies on many of the topics considered by the PAI indicators. The average SDG 
score of the portfolio was 1.7426. 

Post-investment, the following principal adverse impacts on sustainability factors were taken into 
account: 

o Via the application of the voting policy, the following PAIs were considered: 
- All indicators related to GHG emissions (PAI 1-6, Table 1) 
- Indicators in related to social and employee matters (PAI 10-13, Table 1; PAI 5-8, Table 3) 

o Via Robeco’s entity engagement program, the following PAIs were considered: 
At year end  7 companies in portfolio were subject to the Robeco Entity Engagement program. Via 
the Robeco Entity Engagement program, the following numbers of engagement cases per PAI were 
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active on portfolio holdings, during the reporting period: PAI 8, table 1: Emissions to water 2 cases. 
PAI 9, table 1: Hazardous waste and radioactive waste ratio 2 cases. PAI 12, table 1: Unadjusted 
gender pay gap 1 case.  

- All indicators related to Climate and other environment-related indicators (PAI 1-9, Table 1) 
- Violations of the UN Global Compact Principles and Organisation for Economic Cooperation 

and Development (OECD) Guidelines for Multinational Enterprises (PAI 10, Table 1) 

- In addition, based on a yearly review of Robeco’s performance on all mandatory and 
selected voluntary indicators, holdings of The Sub-fund that cause adverse impact might be 
selected for engagement. 

 
What were the top investments of this financial product? 

 

 
What was the proportion of sustainability-related investments? 

97.2% 

What was the asset allocation?  

 

  

Largest investments Sector % Assets Country 

Avantor Inc Life Sciences Tools 
  

4.67% United States 
Thermo Fisher Scientific Inc Life Sciences Tools 

  
4.55% United States 

Danaher Corp Life Sciences Tools 
  

4.29% United States 
PerkinElmer Inc Life Sciences Tools 

  
4.15% United States 

Pentair PLC Machinery 3.87% United States 
Geberit AG Building Products 3.53% Switzerland 
A O Smith Corp Building Products 3.44% United States 
Ecolab Inc Chemicals 3.05% United States 
Agilent Technologies Inc Life Sciences Tools 

  
2.60% United States 

Veolia Environnement SA Multi-Utilities 2.52% France 
Ferguson PLC Trading Companies 

  
2.14% United Kingdom 

Haier Smart Home Co Ltd Household 
 

1.89% China 
International Flavors & 

  
Chemicals 1.87% United States 

Guangdong Investment Ltd Water Utilities 1.87% China 
Masco Corp Building Products 1.84% United States 

Asset allocation 
describes the share 
of investments in 
specific assets. 

 

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of 
the financial 
product during the 
reference period 
which is: 1 January 
2022 through 31 
December 2022  

 

 

 

 

 

 

 

 

 

 

Investments

#1 Sustainable
89.9%

Environmental
14.0% 

Other
14.0%

Social 75.9%
#2 Not sustainable 

10.1% 

#1 Sustainable 
covers sustainable 
investments with 
environmental or 
social objectives. 

#2 Not sustainable 
includes 
investments which 
do not qualify as 
sustainable 
investments. 
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In which economic sectors were the investments made? 

Sector Average exposure in % over the 
reporting period 

Life Sciences Tools & Services 21.88 
Machinery 17.82 
Building Products 15.50 
Chemicals 10.60 
Water Utilities 5.23 
Household Durables 4.44 
Construction & Engineering 4.15 
Software 3.92 
Trading Companies & Distributors 3.88 
Electronic Equipment, Instruments & Components 2.80 
Multi-Utilities 2.52 
Commercial Services & Supplies 2.29 
Professional Services 2.18 
Distributors 0.78 
Specialty Retail 0.48 
Internet & Direct Marketing Retail 0.06 
Cash and other instruments 1.47 

 
To what extent were sustainable investments with an environmental objective 
aligned with the EU Taxonomy?  
0% 

 
 

 

 
 Did the financial product invest in fossil gas and/or nuclear energy related activities 

complying with the EU Taxonomy 1? 

 
Yes: 

In fossil gas         In nuclear energy 

No 

 
 

 
 

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting 
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory 
note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU 
Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 

To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations 
on emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 

Enabling activities 
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
objective. 

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to 
the best 
performance. 
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Taxonomy-aligned 
activities are 
expressed as a share 
of: 

-  turnover 
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies. 

- capital 
expenditure 
(CapEx) showing 
the green 
investments made 
by investee 
companies, e.g. for 
a transition to a 
green economy. 

- operational 
expenditure 
(OpEx) reflecting 
green operational 
activities of 
investee 
companies. 

 

 
What was the share of investments made in transitional and enabling activities? 

0%. 

What was the share of sustainable investments with an environmental 
objective that were not aligned with the EU Taxonomy? 

14.0%. This concerns investments with a positive score on one of more of the following SDG’s, 
without harming other SDG’s: SDG 12 (responsible consumption and prodcution), 13 (climate 
action), 14 (life below water) or 15 (life on land). 

What was the share of socially sustainable investments? 
75.9%. This concerns investments with a positive score on one of more of the following 

SDGs, without harming other SDGs: SDG 1 (No poverty), 2 (zero hunger), 3 (good health and 
well-being), 4 (qulity education), 5 (gender equality), 6 (clean water and sanitation), 7 
(affordable and clean energy), 8 (decent work and economic growth), 9 (industry, innovation 
and infrastructure), 10 (reduced inequalities), 11 (sustainable cities and communities), 16 
(peace justice and strong insttutions) or 17 (partnerships for the goals). 

  

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As 
there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first 
graph shows the Taxonomy alignment in relation to all the investments of the financial product including 
sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the investments 
of the financial product other than sovereign bonds. 
 

 

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under the EU 
Taxonomy.  

 

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

 This graph represents 100% of the total 
investments. 
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What investments were included under “not sustainable”, what was their purpose 
and were there any minimum environmental or social safeguards? 

Investments with a neutral scores under Robeco’s proprietary SDG Framework and the use of cash, 
cash equivalents and derivatives is included under “not sustainable”. The sub-fund may make use of 
derivatives for hedging, liquidity and efficient portfolio management as well as investment purposes 
(in line with the investment policy). Any derivatives in the sub-fund were not used to attain 
environmental or social characteristics promoted by the financial product.  

What actions have been taken to attain the sustainable investment objective 
during the reference period? 

During the reporting period, the overall sustainability profile of the mandate was improved 
further by focusing on material information with regards to Environmental, Social and 

Governance factors. Furthermore, 7 of the sub-fund’s holdings were under active engagement 
either within Robeco’s thematic engagement programs or under more company-specific 
engagement topics related to Environmental, Social and/or Governance issues.  
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ANNEX IV 

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of 
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

Product name: Robeco Capital Growth Funds - RobecoSAM Global Gender Equality Equities 
Legal entity identifier: 213800FAEA843S2ACV24 
 

Environmental and/or social characteristics 
 

  

 

 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met?  

The fund promotes the following Environmental and Social characteristics: 

1. All equity holdings granted the right to vote and Robeco exerted that right by voting according to 
Robeco’s Proxy Voting Policy, unless impediments occured (e.g. share blocking).   

2. The sub-fund invested a minimum of 66.7% in companies with a Gender Equality score of 50 or 
higher.  

3. The sub-fund's portfolio complied with Robeco's Exclusion Policy excluding investments in 
companies that are exposed to controversial behavior and controversial products. This means that 
the Sub-fund had no exposure to excluded securities, taking into account a grace period. 

Did this financial product have a sustainable investment objective? 

Yes No 

It made sustainable 
investments with an 

environmental objective: ___% 
 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy 

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of  
90.3% of sustainable investments 
  

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 
with a social objective 
 

It made sustainable investments 
with a social objective: ___%  

It promoted E/S characteristics, but did not 
make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy  is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.   

 

 

 

 

 

 

 

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained. 
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4. The sub-fund avoided investment in companies that are in breach of the ILO standards, UNGPs, 
UNGC or OECD Guidelines for Multinational Enterprises. Companies that breached the international 
norms were excluded from the investment universe. 

5. The sub-fund was solely invested in companies that hold a positive or neutral SDG score based on 
the internally developed SDG Framework. 

6. The Sub-fund excluded the bottom 20% ranked companies on ESG from the investment universe. 

 

 How did the sustainability indicators perform? 

The sustainability indicators used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product performed as follows. All values are based on the 
positions and available data as at 31 December 2022. 

1. On behalf of the sub-funds votes, were cast on 882 agenda items at 53 shareholders' meetings. 

2. The sub-fund invested 15.09% of its assets in companies with a Gender Equality score of 50 or 
higher.  

3. The portfolio contained on average  1.64% investments that are on the Exclusion list as result of the 
application of the applicable exclusion policy. Unless sanctions stipulate specific timelines, exclusions 
apply within three months after the announcement. If selling is not possible for liquidity reasons, 
then buying is not allowed. Once selling is possible at a reasonable price, holdings will be sold. 

4. 0.00% of the holdings in portfolio was in violation of the ILO standards, UNGPs, UNGC or OECD 
Guidelines for Multinational Enterprises.  

5. 97.07 % of the assets (on average) was invested in investments holding a neutral or positive SDG 
score based on the internally developed SDG framework. 

6. The Sub-fund excluded the bottom 20% ranked companies on ESG from the investment universe. 

 

What were the objectives of the sustainable investments that the financial product 
partially made and how did the sustainable investment contribute to such objectives? 

Robeco uses its proprietary SDG framework to determine if an investment qualifies as 
sustainable investment. Robeco’s SDG Framework is a tool that systematically assesses 
individual companies on key SDG targets and sector-specific indicators which help analysts 
determine a company’s SDG contributions. These contributions aggregate into an overall 
SDG company score. The resulting scores are used to help construct portfolios that pursue 
positive impact, avoid negative impact, and support sustainable progress in the economy, 
society and the natural environment. Positive scores imply that the investment do not 
significant harm any of the UN Sustainable Development goals. 

The sustainable investments contributed to any or more of the UN Sustainable 
Development Goals, which include both social and environmental objectives. Robeco used 
its proprietary SDG Framework to assess which investments constitute a sustainable 
investment as referred to in art 2(17) SFDR. Under the SDG Framework, “SDG scores” are 
calculated for each investment. Investments having positive SDG scores (+1, +2, +3) are 
deemed to contribute to the UN SDGs. 
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How did the sustainable investments that the financial product partially made not cause 
significant harm to any environmental or social sustainable investment objective? 

Alignment with the OECD Guidelines for Multinational Enterprises, the UN Guiding 
Principles on Business and Human Rights and Principal Adverse Impact (PAI) are considered 
in the calculation of SDG scores under Robeco’s proprietary SDG Framework. Violations 
with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights and Principal Adverse Impact lead to a negative SDG score. Only 
investments with a positive SDG score can be classified as sustainable investment, 
indicating that such investments did no significant harm to any environmental or social 
sustainable investment objective. Minus scores show harm. Scores of -2 of -3 may even 
cause significant harm. 

How were the indicators for adverse impacts on sustainability factors taken into 
account?  

The fund considered principal adverse impacts of its investment decisions on sustainability 
factors as part of its investment due diligence process and procedures. For sustainable 
investments this meant ensuring that the investments do no significant harm to any 
environmental or social objective. Many PAI indicators are either directly or indirectly 
included in the SDG Framework to determine whether a company has significant impacts 
on the SDGs related to the PAI indicators. 

The following PAIs were consired in the fund: 

- PAI 1, table 1 was considered for scope 1, 2 and 3 Green House Gas emissions via 
engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion of 
activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 2, table 1 was considered for scope 1 and 2 carbon footprint via engagement, proxy 
voting and exclusions. Robeco’s Exclusion policy covers the exclusion of activities with 
highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% 
of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 3, table 1 was considered for scope 1 and 2 Green House Gas intensity of investee 
companies via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers 
the exclusion of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of 
the revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 4, table 1 regarding the exposure to companies in the fossil fuel sector was considered 
via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 5, table 1 regarding the share of energy consomption from non-renewable sources was 
considered via engagement, proxy voting and exclusions. Robeco is committed to 
contribute to the goals of the Paris Agreement and to achieving net zero carbon emissions 
by 2050. The portfolio decarbonization targets are derived from the P2 pathway from the 
IPCC 1.5-degree scenario of 2018. The P2 pathway is composed of the following emission 
milestones: 49% reduction of GHG emissions in 2030 and -89% reduction of GHG emissions 
in 2050, both relative to 2010 baseline.  

- PAI 6, table 1 regarding Energy comsumption per High Impact Climate sector was 
considered via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers 
the exclusion of activities with highly negative climate impacts (e.g. thermal coal (Coal 
power expansion plans ≥ 300 MW)). 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 
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- PAI 7, table 1 regarding activities negatively affecting biodiversity sensitive areas was 
considered via engagement. Robeco is developing methods to evaluate the materiality of 
biodiversity for our portfolios, and the impact of our portfolios on biodiversity. Based on 
such methods Robeco will set quantified targets in order to combat biodiversity loss, latest 
by 2024. 

- For relevant sectors, biodiversity impact is considered in fundamental SI research analysis. 
Robeco is developing a framework to consider this across all investments. 

- PAI 8, table 1 regarding Water emissions was considered via engagement. Within Robeco’s 
Controversial Behavior program, companies are screened on a potential violation in relation 
to water. When Robeco deems a company to cause significant negative impact on local 
water supply or waste issues which is a breach of UN Global Compact principle 7, it will 
either apply enhanced engagement or directly exclude the company from the universe. 

- PAI 9, table 1 regarding hazardous  waste and radioactive waste ratio was considered via 
engagement. In addition, within Robeco’s Controversial Behavior program, companies are 
screened on a potential violation in relation to waste. When Robeco deems a company to 
cause significant negative impact on local water supply or waste issues which is a breach of 
UN Global Compact principle 7, it will either apply enhanced engagement or directly exclude 
the company from the universe. 

- PAI 10, table 1 regarding violations of UN Global Compact principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises 
was considered via engagement, proxy voting and exclusions. Robeco acts in accordance 
with the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises, 
and is guided by these international standards to assess the behavior of companies. In order 
to mitigate severe breaches, an enhanced engagement process is applied where Robeco 
deems a severe breach of these principles and guidelines has occured. If this enhanced 
engagement, which may last up to a period of three years, does not lead to the desired 
change, Robeco will exclude a company from its investment universe. 

- PAI 11, table 1 regarding lack of processes and compliance mechanisms to monitor 
compliance with UN Global Compact principles and OECD Guidelines for Multinational 
Enterprises was considered via engagement and proxy voting. Robeco supports the human 
rights principles described in the Universal Declaration of Human Rights (UDHR) and 
detailed in the Guiding Principles on Business and Human Rights (UNGP), the OECD 
Guidelines for Multinational Enterprises and the eight fundamental International Labour 
Organization (ILO) conventions. Our commitment to these principles means Robeco will 
expect companies to formally commit to respect human rights, have in place human rights 
due diligence processes, and, where appropriate, ensure that victims of human rights 
abuses have access to remedy. 

- PAI 12, table 1 regarding unadjusted gender pay-gap was considered via engagement and 
proxy voting. In 2022, Robeco launched an engagement program on diversity and inclusion, 
which will include elements in relation to the gender pay gap. Overall, gender pay gap 
disclosures are only mandatory in few jurisdictions (e.g. UK, California). Companies are 
encouraged to improve such disclosures.  

- PAI 13, table 1 regarding board gender diversity was considered via engagement and proxy 
vorting. In 2022, Robeco launched an engagement program on diversity and inclusion, 
which will include elements in relation to equal pay. 

- PAI 14, table 1 regarding exposure to contraversial weapons was considered via exclusions. 
For all strategies Robeco deems anti-personnel mines, cluster munitions, chemical, 
biological weapons, white phosphorus, depleted uranium weapons and nuclear weapons 
that are tailor made and essential, to be controversial weapons. Exclusion is applied to 
companies that are manufacturers of certain products that do not comply with the 
following treaties or legal bans on controversial weapons:1. The Ottawa Treaty (1997) 
which prohibits the use, stockpiling, production and transfer of anti-personnel mines.2. The 
Convention on Cluster Munitions (2008) which prohibits the use, stockpiling, production 
and transfer of cluster munitions.3. The Chemical Weapons Convention (1997) which 
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prohibits the use, stockpiling, production and transfer of chemical weapons. 4. Biological 
Weapons Convention (1975) which prohibits the use, stockpiling, production and transfer 
of biological weapons.5. The Treaty on the Non-Proliferation of Nuclear Weapons (1968) 
which limits the spread of nuclear weapons to the group of so-called Nuclear Weapons 
States (USA, Russia, UK, France and China). 6. The Dutch act on Financial Supervision ‘Besluit 
marktmisbruik’ art. 21 a. 7. The Belgian Loi Mahoux, the ban on uranium weapons. 8. 
Council Regulation (EU) 2018/1542 of 15 October 2018 concerning restrictive measures 
against the proliferation and use of chemical weapons. 

- PAI 5, table 3 regarding the share of investments in investee companies without any 
grievance or complaintshandling mechanism was considered. 

- PAI 6, table 3 regarding insufficient whistleblower protection was considered. 
- PAI 7, table 3 regarding incidents of discrimination was considered. 
- PAI 8, table 3 regarding exessive CEO pay ratio was considered via proxy voting and 

engagement under the engagement program “Responsible Executive Remuneration”. 
 

Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:  

 The sustainable investments were aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights via both Robeco’s 
Exclusion Policy and Robeco’s SDG Framework. Robeco’s SDG Framework screens for 
breaches on these principles in the final step of the framework. In this step, Robeco checks 
whether the company concerned has been involved in any controversies. Involvement in 
any controversy will result in a negative SDG score for the company, meaning it is not a 
sustainable investment. 

Robeco’s Exclusion Policy includes an explanation of how Robeco acts in accordance with 
the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises 
and is guided by these international treaties to assess the behaviour of companies. Robeco 
continuously screens its investments for breaches of these principles. In the reported year, 
there have been no breaches. 

  

The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  

 

 

 

 

 



Sustainability disclosures (unaudited) 
 

Robeco Capital Growth Funds 1572 

How did this financial product consider principal adverse impacts on 
sustainability factors? 

PAI were considered both pre-investment (through exclusions and through integration in 
the investment due diligence) and post-investments (through engagement). All values are based on 
the average positions over the reporting period. 

Pre-investment, the following principal adverse impacts on sustainability factors were considered: 

o Via the applied normative and activity-based exclusions, the following PAIs were considered: 

- Exposure to companies active in the fossil fuel sector (PAI 4, Table 1) was  1.22% of the net assets, 
compared to 5.12% of the benchmark 

- Exposure to companies in violations of the UN Global Compact Principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises (PAI 10, 
Table 1) was  0% of the net assets, compared to 0.06% of the benchmark 

- Exposure to comapanies exploiting activities negatively affecting biodiversity-sensitive areas (PAI 7, 
Table 1) was  6.2% of the net assets, compared to 9.55% of the benchmark. The consideration of this 
PAI is currently restricted to applying exclusions to palm oil producing companies and for any 
breaches to the UNGC, UNGP and OECD Guidelines for Multinational Enterprises in relation to 
biodiversity. 

- Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons (PAI 
14, Table 1) was  0% of the net assets, compared to 0.34% of the benchmark 

o Via the environmental footprint performance targets of The Sub-fund, the following PAIs were 
considered: 

- The Carbon footprint (PAI 2, Table 1) of the portfolio was 15.2 tCO2 per million EUR, compared to  
55.4 tCO2 per million EUR for the benchmark. 

- Biodiversity, water and waste indicators (PAI 7-9, Table 1). The scores for biodiversity, water and 
waste were respectively  35.05%, 88.99% and 95.06% better than the benchmark. 

Post-investment, the following principal adverse impacts on sustainability factors were taken into account: 

o Via the application of the voting policy, the following PAIs were considered: 

- All indicators related to GHG emissions (PAI 1-6, Table 1) 

- Indicators in related to social and employee matters (PAI 10-13, Table 1; PAI 5-8, Table 3) 

o Via Robeco’s entity engagement program, the following PAIs were considered: 

- At year end  24 companies in portfolio were subject to the Robeco Entity Engagement program. Via 
the Robeco Entity Engagement program, the following numbers of engagement cases per PAI were 
active on portfolio holdings, during the reporting period: PAI 7, table 1: Activities negatively affecting 
biodi-versity sensitive areas 2 cases. PAI 12, table 1: Unadjusted gender pay gap 1 case.  

- All indicators related to Climate and other environment-related indicators (PAI 1-9, Table 1) 

- Violations of the UN Global Compact Principles and Organisation for Economic Cooperation and 
Development (OECD) Guidelines for Multinational Enterprises (PAI 10, Table 1) 

- In addition, based on a yearly review of Robeco’s performance on all mandatory and selected 
voluntary indicators, holdings of The Sub-fund that cause adverse impact might be selected for 
engagement. 
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What were the top investments of this financial product? 

 

Largest investments Sector % Assets Country 
Microsoft Corp Software 5.03 United States 
AstraZeneca PLC Pharmaceuticals 3.50 United Kingdom 
CVS Health Corp Health Care Providers & Services 3.09 United States 
UnitedHealth Group Inc Health Care Providers & Services 2.93 United States 
Accenture PLC IT Services 2.89 United States 
Elevance Health Inc Health Care Providers & Services 2.86 United States 
Procter & Gamble Co/The Household Products 2.72 United States 
Merck & Co Inc Pharmaceuticals 2.65 United States 
Home Depot Inc/The Specialty Retail 2.49 United States 
Mastercard Inc IT Services 2.36 United States 
Alphabet Inc (Class A) Interactive Media & Services 2.35 United States 
Schneider Electric SE Electrical Equipment 2.19 France 
Linde PLC/old Chemicals 2.13 United States 
CBRE Group Inc Real Estate Management & Development 2.08 United States 
Cisco Systems Inc Communications Equipment 1.97 United States 
 

What was the proportion of sustainability-related investments? 

98.0% 

What was the asset allocation?  
 

 

 

  

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

 
 

 

 

 

 
#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 
 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 
 

The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments. 
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments. 

 

Investments

#1 Aligned with E/S 
characteristics -

98.0%

#1A Sustainable 
90.3%  

Other environmental 
5.3%  

Social 85.0%  

#1B Other E/S 
characteristics 

7.7%  
#2 Other 2.0%

The list includes 
the investments 
constituting the 
greatest 
proportion of 
investments of 
the financial 
product during 
the reference 
period which is: 1 
January 2022 
through 31 
December 2022  
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In which economic sectors were the investments made? 

 

Sector Average exposure in % over the reporting period 
Sectors deriving revenues from exploration, mining, extraction, production, processing, storage, refining 
or distribution, including transportation, storage and trade, of fossil fuels -  
Oil, Gas & Consumable Fuels 1.64 
Other sectors  
Health Care Providers & Services 8.88 
Pharmaceuticals 8.84 
IT Services 8.38 
Insurance 6.17 
Software 5.89 
Banks 5.83 
Household Products 4.05 
Capital Markets 3.84 
Semiconductors & Semiconductor Equipment 3.82 
Electrical Equipment 3.73 
Chemicals 3.12 
Specialty Retail 2.49 
Interactive Media & Services 2.35 
Personal Products 2.28 
Internet & Direct Marketing Retail 2.24 
Real Estate Management & Development 2.08 
Machinery 2.07 
Communications Equipment 1.97 
Professional Services 1.92 
Household Durables 1.88 
Food Products 1.85 
Technology Hardware, Storage & Peripherals 1.58 
Auto Components 1.52 
Textiles, Apparel & Luxury Goods 1.36 
Consumer Finance 1.27 
Food & Staples Retailing 0.97 
Semiconductors & semicond. equipm. 0.87 
Water Utilities 0.77 
Commercial Services & Supplies 0.71 
Wireless Telecommunication Services 0.68 
Health Care Equipment & Supplies 0.43 
Media 0.33 
Diversified Consumer Services 0.30 
Life Sciences Tools & Services 0.27 
Diversified Telecommunication Services 0.25 
Electronic Equipment & Instruments 0.20 
Cash and other instruments 3.15 
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Taxonomy-aligned activities 
are expressed as a share of: 

-  turnover reflecting the 
share of revenue from 
green activities of 
investee companies. 

- capital expenditure 
(CapEx) showing the 
green investments made 
by investee companies, 
e.g. for a transition to a 
green economy. 

- operational expenditure 
(OpEx) reflecting green 
operational activities of 
investee companies. 

To comply with the EU 
Taxonomy, the criteria for 
fossil gas include limitations 
on emissions and switching 
to fully renewable power or 
low-carbon fuels by the end 
of 2035. For nuclear energy, 
the criteria include 
comprehensive safety and 
waste management rules. 

Enabling activities directly 
enable other activities to 
make a substantial 
contribution to an 
environmental objective. 

Transitional activities are 
activities for which low-
carbon alternatives are not 
yet available and among 
others have greenhouse gas 
emission levels 
corresponding to the best 
performance. 

 
To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 

0%.  

 
 Did the financial product invest in fossil gas and/or nuclear energy related activities 

complying with the EU Taxonomy 1? 

 
Yes:  

         In fossil gas        In nuclear energy 

No 

 
 
What was the share of investments made in transitional and enabling activities? 

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting 
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory 
note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU 
Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. 
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the 
first graph shows the Taxonomy alignment in relation to all the investments of the financial product 
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the 
investments of the financial product other than sovereign bonds. 
 

 

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

  
This graph represents 100% of the total investments. 
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0%.  
 

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?  

5.3%. This concerns investments with a positive score on one of more of the following SDG’s, 
without harming other SDG’s: SDG 12 (responsible consumption and prodcution), 13 (climate 
action), 14 (life below water) or 15 (life on land). 

What was the share of socially sustainable investments?  

85.0%. This concerns investments with a positive score on one of more of the following SDGs, 
without harming other SDGs: SDG 1 (No poverty), 2 (zero hunger), 3 (good health and well-
being), 4 (qulity education), 5 (gender equality), 6 (clean water and sanitation), 7 (affordable 
and clean energy), 8 (decent work and economic growth), 9 (industry, innovation and 
infrastructure), 10 (reduced inequalities), 11 (sustainable cities and communities), 16 (peace 
justice and strong insttutions) or 17 (partnerships for the goals). 

What investments were included under “other”, what was their purpose and were 
there any minimum environmental or social safeguards? 

Amongst others, the use of cash, cash equivalents and derivatives is included under “#2 
Other”. The fund may make use of derivatives for hedging, liquidity and efficient portfolio 
management as well as investment purposes (in line with the investment policy). Any 
derivatives in the fund were not used to attain environmental or social characteristics 
promoted by the financial product.  
 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?  

During the reporting period, the overall sustainability profile of the mandate was improved 
further by focusing on material information with regards to Environmental, Social and 
Governance factors. Furthermore, 24 holdings were under active engagement either within 
Robeco’s thematic engagement programs or under more company-specific engagement topics 
related to Environmental, Social and/or Governance issues.  

 

  

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.  
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ANNEX IV 

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of 
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

Product name: Robeco Capital Growth Funds - Robeco Next Digital Billion 
Legal entity identifier: 213800MRQK7VNZMYS210 
 

Environmental and/or social characteristics 
 

  

 

 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met?  

The fund promotes the following Environmental and Social characteristics: 

1. All equity holdings granted the right to vote and Robeco exerted that right by voting according to 
Robeco’s Proxy Voting Policy, unless impediments occured (e.g. share blocking).   

2. The sub-fund's portfolio complied with Robeco's Exclusion Policy excluding investments in 
companies that are exposed to controversial behavior and controversial products. This means that 
the Sub-fund had no exposure to excluded securities, taking into account a grace period. 

3. The sub-fund scrutinized investment in companies that are in breach of the ILO standards, UNGPs, 
UNGC or OECD Guidelines for Multinational Enterprises. Companies in the portfolio that have 

Did this financial product have a sustainable investment objective? 

Yes No 

It made sustainable 
investments with an 

environmental objective: ___% 
 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy 

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of  
65.8% of sustainable investments 
  

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 
with a social objective 
 

It made sustainable investments 
with a social objective: ___%  

It promoted E/S characteristics, but did not 
make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy  is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.   

 

 

 

 

 

 

 

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained. 
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breached one of the international guidelines during the investment period, have become part of the 
Enhanced Engagement program. When engagement  deemed highly unlikely to succeed, the 
company was excluded directly.  

4. Investments with an elevated sustainability risk are defined by Robeco as companies with an ESG 
Risk Rating of 40 and higher. The sub-fund was limited to a maximum exposure of 10% to 
investments with an elevated sustainability risk , based on the market weight in the portfolio taking 
into account regional differences and benchmark. Each investment with an ESG Risk rating of higher 
than 40 requires separate approval by a dedicated committee of SI specialists, compliance and risk 
management that oversees the bottom-up sustainability analysis. 

 

 How did the sustainability indicators perform? 

The sustainability indicators used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product performed as follows. All values are based on the 
positions and available data as at 31 December 2022. 

1. On behalf of the sub-funds votes, were cast on 409 agenda items at 48 shareholders' meetings. 

2. The portfolio contained no investments that are on the Exclusion list as result of the application of 
the applicable exclusion policy. 

3. 0 companies in portfolio are in violation of the ILO standards, UNGPs, UNGC or OECD Guidelines for 
Multinational Enterprises and hence are a part of the Enhanced Engagement program.  

4. 4.83% of the holdings in portfolio had an elevated sustainability risk profile. 

 

What were the objectives of the sustainable investments that the financial product 
partially made and how did the sustainable investment contribute to such objectives? 

Robeco uses its proprietary SDG framework to determine if an investment qualifies as 
sustainable investment. Robeco’s SDG Framework is a tool that systematically assesses 
individual companies on key SDG targets and sector-specific indicators which help analysts 
determine a company’s SDG contributions. These contributions aggregate into an overall 
SDG company score. The resulting scores are used to help construct portfolios that pursue 
positive impact, avoid negative impact, and support sustainable progress in the economy, 
society and the natural environment. Positive scores imply that the investment do not 
significant harm any of the UN Sustainable Development goals. 

The sustainable investments contributed to any or more of the UN Sustainable 
Development Goals, which include both social and environmental objectives. Robeco used 
its proprietary SDG Framework to assess which investments constitute a sustainable 
investment as referred to in art 2(17) SFDR. Under the SDG Framework, “SDG scores” are 
calculated for each investment. Investments having positive SDG scores (+1, +2, +3) are 
deemed to contribute to the UN SDGs. 
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How did the sustainable investments that the financial product partially made not cause 
significant harm to any environmental or social sustainable investment objective? 

Alignment with the OECD Guidelines for Multinational Enterprises, the UN Guiding 
Principles on Business and Human Rights and Principal Adverse Impact (PAI) are considered 
in the calculation of SDG scores under Robeco’s proprietary SDG Framework. Violations 
with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights and Principal Adverse Impact lead to a negative SDG score. Only 
investments with a positive SDG score can be classified as sustainable investment, 
indicating that such investments did no significant harm to any environmental or social 
sustainable investment objective. Minus scores show harm. Scores of -2 of -3 may even 
cause significant harm. 

How were the indicators for adverse impacts on sustainability factors taken into 
account?  

The fund considered principal adverse impacts of its investment decisions on sustainability 
factors as part of its investment due diligence process and procedures. For sustainable 
investments this meant ensuring that the investments do no significant harm to any 
environmental or social objective. Many PAI indicators are either directly or indirectly 
included in the SDG Framework to determine whether a company has significant impacts 
on the SDGs related to the PAI indicators. 

The following PAIs were consired in the fund: 

- PAI 1, table 1 was considered for scope 1, 2 and 3 Green House Gas emissions via 
engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion of 
activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 2, table 1 was considered for scope 1 and 2 carbon footprint via engagement, proxy 
voting and exclusions. Robeco’s Exclusion policy covers the exclusion of activities with 
highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% 
of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 3, table 1 was considered for scope 1 and 2 Green House Gas intensity of investee 
companies via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers 
the exclusion of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of 
the revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 4, table 1 regarding the exposure to companies in the fossil fuel sector was considered 
via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 5, table 1 regarding the share of energy consomption from non-renewable sources was 
considered via engagement, proxy voting and exclusions. Robeco is committed to 
contribute to the goals of the Paris Agreement and to achieving net zero carbon emissions 
by 2050. The portfolio decarbonization targets are derived from the P2 pathway from the 
IPCC 1.5-degree scenario of 2018. The P2 pathway is composed of the following emission 
milestones: 49% reduction of GHG emissions in 2030 and -89% reduction of GHG emissions 
in 2050, both relative to 2010 baseline.  

- PAI 6, table 1 regarding Energy comsumption per High Impact Climate sector was 
considered via engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers 
the exclusion of activities with highly negative climate impacts (e.g. thermal coal (Coal 
power expansion plans ≥ 300 MW)). 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 
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- PAI 7, table 1 regarding activities negatively affecting biodiversity sensitive areas was 
considered via engagement. Robeco is developing methods to evaluate the materiality of 
biodiversity for our portfolios, and the impact of our portfolios on biodiversity. Based on 
such methods Robeco will set quantified targets in order to combat biodiversity loss, latest 
by 2024. 

- For relevant sectors, biodiversity impact is considered in fundamental SI research analysis. 
Robeco is developing a framework to consider this across all investments. 

- PAI 8, table 1 regarding Water emissions was considered via engagement. Within Robeco’s 
Controversial Behavior program, companies are screened on a potential violation in relation 
to water. When Robeco deems a company to cause significant negative impact on local 
water supply or waste issues which is a breach of UN Global Compact principle 7, it will 
either apply enhanced engagement or directly exclude the company from the universe. 

- PAI 9, table 1 regarding hazardous  waste and radioactive waste ratio was considered via 
engagement. In addition, within Robeco’s Controversial Behavior program, companies are 
screened on a potential violation in relation to waste. When Robeco deems a company to 
cause significant negative impact on local water supply or waste issues which is a breach of 
UN Global Compact principle 7, it will either apply enhanced engagement or directly exclude 
the company from the universe. 

- PAI 10, table 1 regarding violations of UN Global Compact principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises 
was considered via engagement, proxy voting and exclusions. Robeco acts in accordance 
with the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises, 
and is guided by these international standards to assess the behavior of companies. In order 
to mitigate severe breaches, an enhanced engagement process is applied where Robeco 
deems a severe breach of these principles and guidelines has occured. If this enhanced 
engagement, which may last up to a period of three years, does not lead to the desired 
change, Robeco will exclude a company from its investment universe. 

- PAI 11, table 1 regarding lack of processes and compliance mechanisms to monitor 
compliance with UN Global Compact principles and OECD Guidelines for Multinational 
Enterprises was considered via engagement and proxy voting. Robeco supports the human 
rights principles described in the Universal Declaration of Human Rights (UDHR) and 
detailed in the Guiding Principles on Business and Human Rights (UNGP), the OECD 
Guidelines for Multinational Enterprises and the eight fundamental International Labour 
Organization (ILO) conventions. Our commitment to these principles means Robeco will 
expect companies to formally commit to respect human rights, have in place human rights 
due diligence processes, and, where appropriate, ensure that victims of human rights 
abuses have access to remedy. 

- PAI 12, table 1 regarding unadjusted gender pay-gap was considered via engagement and 
proxy voting. In 2022, Robeco launched an engagement program on diversity and inclusion, 
which will include elements in relation to the gender pay gap. Overall, gender pay gap 
disclosures are only mandatory in few jurisdictions (e.g. UK, California). Companies are 
encouraged to improve such disclosures.  

- PAI 13, table 1 regarding board gender diversity was considered via engagement and proxy 
vorting. In 2022, Robeco launched an engagement program on diversity and inclusion, 
which will include elements in relation to equal pay. 

- PAI 14, table 1 regarding exposure to contraversial weapons was considered via exclusions. 
For all strategies Robeco deems anti-personnel mines, cluster munitions, chemical, 
biological weapons, white phosphorus, depleted uranium weapons and nuclear weapons 
that are tailor made and essential, to be controversial weapons. Exclusion is applied to 
companies that are manufacturers of certain products that do not comply with the 
following treaties or legal bans on controversial weapons:1. The Ottawa Treaty (1997) 
which prohibits the use, stockpiling, production and transfer of anti-personnel mines.2. The 
Convention on Cluster Munitions (2008) which prohibits the use, stockpiling, production 
and transfer of cluster munitions.3. The Chemical Weapons Convention (1997) which 
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prohibits the use, stockpiling, production and transfer of chemical weapons. 4. Biological 
Weapons Convention (1975) which prohibits the use, stockpiling, production and transfer 
of biological weapons.5. The Treaty on the Non-Proliferation of Nuclear Weapons (1968) 
which limits the spread of nuclear weapons to the group of so-called Nuclear Weapons 
States (USA, Russia, UK, France and China). 6. The Dutch act on Financial Supervision ‘Besluit 
marktmisbruik’ art. 21 a. 7. The Belgian Loi Mahoux, the ban on uranium weapons. 8. 
Council Regulation (EU) 2018/1542 of 15 October 2018 concerning restrictive measures 
against the proliferation and use of chemical weapons. 

- PAI 4, table 2 regarding investments in companies without carbon emission reduction 
initiatives was considered via engagement. Robeco engages with key high emitters in our 
investment portfolios via the engagement themes “Acceleration to Paris” and “Net Zero 
Carbon Emissions”. 

- PAI 5, table 3 regarding the share of investments in investee companies without any 
grievance or complaintshandling mechanism was considered. 

- PAI 6, table 3 regarding insufficient whistleblower protection was considered. 
- PAI 7, table 3 regarding incidents of discrimination was considered. 
- PAI 8, table 3 regarding exessive CEO pay ratio was considered via proxy voting and 

engagement under the engagement program “Responsible Executive Remuneration”. 
 

Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:  

 The sustainable investments were aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights via both Robeco’s 
Exclusion Policy and Robeco’s SDG Framework. Robeco’s SDG Framework screens for 
breaches on these principles in the final step of the framework. In this step, Robeco checks 
whether the company concerned has been involved in any controversies. Involvement in 
any controversy will result in a negative SDG score for the company, meaning it is not a 
sustainable investment. 

Robeco’s Exclusion Policy includes an explanation of how Robeco acts in accordance with 
the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises 
and is guided by these international treaties to assess the behaviour of companies. Robeco 
continuously screens its investments for breaches of these principles. In the reported year, 
there have been no breaches. 

 

The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  
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How did this financial product consider principal adverse impacts on 
sustainability factors? 

PAI were considered both pre-investment (through exclusions and through integration in 
the investment due diligence) and post-investments (through engagement). All values are based on 
the average positions over the reporting period. 

Pre-investment, the following principal adverse impacts on sustainability factors were considered: 

o Via the applied normative and activity-based exclusions, the following PAIs were considered: 

- Exposure to companies active in the fossil fuel sector (PAI 4, Table 1) was  2.04% of the net assets, 
compared to 3.84% of the benchmark 

- Exposure to companies in violations of the UN Global Compact Principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises (PAI 10, 
Table 1) was  0% of the net assets, compared to 1.5% of the benchmark 

- Exposure to comapanies exploiting activities negatively affecting biodiversity-sensitive areas (PAI 7, 
Table 1) was  0% of the net assets, compared to 3.85% of the benchmark. The consideration of this 
PAI is currently restricted to applying exclusions to palm oil producing companies and for any 
breaches to the UNGC, UNGP and OECD Guidelines for Multinational Enterprises in relation to 
biodiversity. 

- Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons (PAI 
14, Table 1) was  0% of the net assets, compared to 1.01% of the benchmark 

o Via the ESG integration process, as part of the investment due diligence policies and procedures, the 
following PAIs were considered: 

- All indicators related to GHG emissions, as part of the required Climate Risk analysis (PAI 1-6, Table 
1, PAI 4, Table 2) 

- Biodiversity, water and waste indicators (PAI 7-9, Table 1) when relevant for the sector 

- The board gender diversity (PAI 13, Table 1), expressed as the weighted average ratio of female to 
male board members of the portfolio was 0.2 compared to 0.2 for the benchmark. 

Post-investment, the following principal adverse impacts on sustainability factors were taken into account: 

o Via the application of the voting policy, the following PAIs were considered: 

- All indicators related to GHG emissions (PAI 1-6, Table 1) 

- Indicators in related to social and employee matters (PAI 10-13, Table 1; PAI 5-8, Table 3) 

o Via Robeco’s entity engagement program, the following PAIs were considered: 

- At year end  2 companies in portfolio were subject to the Robeco Entity Engagement program.  

- All indicators related to Climate and other environment-related indicators (PAI 1-9, Table 1) 

- Violations of the UN Global Compact Principles and Organisation for Economic Cooperation and 
Development (OECD) Guidelines for Multinational Enterprises (PAI 10, Table 1) 

- In addition, based on a yearly review of Robeco’s performance on all mandatory and selected 
voluntary indicators, holdings of The Sub-fund that cause adverse impact might be selected for 
engagement. 
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What were the top investments of this financial product? 

 

Largest investments Sector % Assets Country 
Prosus NV Internet & Direct Marketing Retail 5.64 Netherlands 
ESR Group Ltd Real Estate Management & Development 5.37 Hong Kong 
Reliance Industries Ltd Oil, Gas & Consumable Fuels 5.05 India 
Airtel Africa PLC Wireless Telecommunication Services 4.94 United Kingdom 
PDD Holdings Inc ADR Internet & Direct Marketing Retail 4.88 China 
MercadoLibre Inc Internet & Direct Marketing Retail 4.86 United States 
Shenzhen Transsion Holdings Co Ltd Technology Hardware, Storage & Peripherals 4.74 China 
Sea Ltd ADR Entertainment 4.46 Singapore 
Kaspi.KZ JSC GDR Consumer Finance 3.64 nan 
GDS Holdings Ltd IT Services 3.63 China 
Tencent Holdings Ltd Interactive Media & Services 3.41 China 
Globant SA IT Services 3.33 Argentina 
B3 SA - Brasil Bolsa Balcao Capital Markets 2.96 Brazil 
PLDT Inc Wireless Telecommunication Services 2.78 Philippines 
Linklogis Inc Software 2.77 China 
 

What was the proportion of sustainability-related investments? 

99.5% 

What was the asset allocation?  
 

 

 

  

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

 
 

 

 

 

 
#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 
 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 
 

The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments. 
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments. 

 

Investments

#1 Aligned with E/S 
characteristics -

99.5%

#1A Sustainable 
65.8%  Social 65.8%  

#1B Other E/S 
characteristics 

33.7%  
#2 Other 0.5%

The list includes 
the investments 
constituting the 
greatest 
proportion of 
investments of 
the financial 
product during 
the reference 
period which is: 1 
January 2022 
through 31 
December 2022  
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To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations 
on emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 

Enabling activities 
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
objective. 

Transitional activities 
are activities for 
which low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

In which economic sectors were the investments made? 

 

Sector Average exposure in % over the reporting period 
Sectors deriving revenues from exploration, mining, extraction, production, processing, storage, refining 
or distribution, including transportation, storage and trade, of fossil fuels -  
Oil, Gas & Consumable Fuels 5.05 
Other sectors  
IT Services 21.73 
Internet & Direct Marketing Retail 19.89 
Wireless Telecommunication Services 7.72 
Interactive Media & Services 7.02 
Consumer Finance 6.24 
Real Estate Management & Development 5.37 
Capital Markets 4.93 
Entertainment 4.93 
Technology Hardware, Storage & Peripherals 4.74 
Software 4.24 
Banks 2.08 
Professional Services 1.91 
Diversified Telecommunication Services 1.88 
Multiline Retail 1.36 
Air Freight & Logistics 0.29 
Cash and other instruments 0.60 

 

 
To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 

0%.  

 
 Did the financial product invest in fossil gas and/or nuclear energy related activities 

complying with the EU Taxonomy 1? 

 
Yes:  

         In fossil gas        In nuclear energy 

No 

 

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting 
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory 
note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU 
Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 
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Taxonomy-aligned 
activities are 
expressed as a share 
of: 

-  turnover 
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies. 

- capital 
expenditure 
(CapEx) showing 
the green 
investments made 
by investee 
companies, e.g. for 
a transition to a 
green economy. 

- operational 
expenditure 
(OpEx) reflecting 
green operational 
activities of 
investee 
companies.  

What was the share of investments made in transitional and enabling activities? 

0%.  
 

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?  

0.0%. This concerns investments with a positive score on one of more of the following SDG’s, 
without harming other SDG’s: SDG 12 (responsible consumption and prodcution), 13 (climate 
action), 14 (life below water) or 15 (life on land). 

What was the share of socially sustainable investments?  

65.8%. This concerns investments with a positive score on one of more of the following SDGs, 
without harming other SDGs: SDG 1 (No poverty), 2 (zero hunger), 3 (good health and well-
being), 4 (qulity education), 5 (gender equality), 6 (clean water and sanitation), 7 (affordable 
and clean energy), 8 (decent work and economic growth), 9 (industry, innovation and 
infrastructure), 10 (reduced inequalities), 11 (sustainable cities and communities), 16 (peace 
justice and strong insttutions) or 17 (partnerships for the goals). 

  

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. 
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the 
first graph shows the Taxonomy alignment in relation to all the investments of the financial product 
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the 
investments of the financial product other than sovereign bonds. 
 

 

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.  

 

  
This graph represents 100% of the total investments. 
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What investments were included under “other”, what was their purpose and were 
there any minimum environmental or social safeguards? 

Amongst others, the use of cash, cash equivalents and derivatives is included under “#2 
Other”. The fund may make use of derivatives for hedging, liquidity and efficient portfolio 
management as well as investment purposes (in line with the investment policy). Any 
derivatives in the fund were not used to attain environmental or social characteristics 
promoted by the financial product.  
 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?  

During the reporting period, the overall sustainability profile of the mandate was improved 
further by focusing on material information with regards to Environmental, Social and 
Governance factors. Furthermore, 2 holdings were under active engagement either within 
Robeco’s thematic engagement programs or under more company-specific engagement topics 
related to Environmental, Social and/or Governance issues.  
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ANNEX V 

Template periodic disclosure for the financial products referred to in Article 9, paragraphs 1 to 4a, of 
Regulation (EU) 2019/2088 and Article 5, first paragraph, of Regulation (EU) 2020/852 

Product name: Robeco Capital Growth Funds - RobecoSAM Biodiversity Equities 

Legal entity identifier: 213800YFIUFHGS8PLX94 

 

Sustainable investment objective 
 

 

 
To what extent was the sustainable investment objective of this financial product 
met? 

The sustainable investments of the sub-fund supported the sustainable use of natural resources 
and ecosystem services, as well as technologies, products and services that help to reduce 
Biodiversity threats or restore natural habitats. The foregoing is implemented by mainly invested 
in companies that advance the following United Nations Sustainable Development Goals (UN 
SDGs): 21 companies in portfolio had a positive score on Good health and well-being (SDG 3), 10 
companies in portfolio had a positive score on Industry, Innovation and infrastructure (SDG 9), 13 
companies in portfolio had a positive score on Responsible consumption and production (SDG 12), 
11 companies in portfolio had a positive score on Life below water (SDG 14) and 12 companies in 
portfolio had a positive score on Life on Land (SDG 15). 

 

Did this financial product have a sustainable investment objective?  

Yes  No 

It made sustainable 
investments with an 

environmental objective: 35.2% 
 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy  

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy  

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of 
___% of sustainable investments 
  

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 
with a social objective 
 

It made sustainable investments 
with a social objective:  60.3%  

It promoted E/S characteristics, but did not 
make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy is 
a classification 
system laid down in 
Regulation (EU) 
2020/852 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities. 
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not. 
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As at the end of the reporting period, the sub-fund’s sustainable investments with environmental 
objectives were not made in economic activities that qualify as environmentally sustainable under 
the EU Taxonomy. 

How did the sustainability indicators perform? 

1. The sub-fund was launched in November 2022, so no votes were casted on behalf of the sub-
fund yet. 

2. The sub-fund engaged with 28.57% of the holdings in portfolio 

3. The portfolio contained no investments that are on the Exclusion list as result of the application 
of the applicable exclusion policy. 

4. 0.00% of the holdings in portfolio was in violation of the ILO standards, UNGPs, UNGC or OECD 
Guidelines for Multinational Enterprises.  

5. 99.01 % of the assets were invested in investments holding a neutral or positive SDG score 
based on the internally developed SDG framework. 

6. How did the sustainable investments not cause significant harm to any sustainable 
investment objective? 

Alignment with the OECD Guidelines for Multinational Enterprises, the UN Guiding 
Principles on Business and Human Rights and Principal Adverse Impact (PAI) are considered 
in the calculation of SDG scores under Robeco’s proprietary SDG Framework. Violations 
with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights and Principal Adverse Impact lead to a negative SDG score. Only 
investments with a positive SDG score can be classified as sustainable investment, 
indicating that such investments did no significant harm to any environmental or social 
sustainable investment objective. Minus scores show harm. Scores of -2 of -3 may even 
cause significant harm. 

How were the indicators for adverse impacts on sustainability factors taken into account?  

The fund considered principal adverse impacts of its investment decisions on sustainability 
factors as part of its investment due diligence process and procedures. For sustainable 
investments this meant ensuring that the investments do no significant harm to any 
environmental or social objective. Many PAI indicators are either directly or indirectly 
included in the SDG Framework to determine whether a company has significant impacts 
on the SDGs related to the PAI indicators. 

The following PAIs were consired in the fund: 

- PAI 1, table 1 was considered for scope 1, 2 and 3 Green House Gas emissions via 
engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the 
exclusion of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% 
of the revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the 
revenues)). 

- PAI 2, table 1 was considered for scope 1 and 2 carbon footprint via engagement, 
proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion of 
activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 

Sustainability 
indicators measure 
how the sustainable 
objectives of this 
financial product are 
attained. 
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revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the 
revenues)). 

- PAI 3, table 1 was considered for scope 1 and 2 Green House Gas intensity of 
investee companies via engagement, proxy voting and exclusions. Robeco’s 
Exclusion policy covers the exclusion of activities with highly negative climate 
impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% of the revenues) 
and artic drilling (≥ 5% of the revenues)). 

- PAI 4, table 1 regarding the exposure to companies in the fossil fuel sector was 
considered via engagement, proxy voting and exclusions. Robeco’s Exclusion policy 
covers the exclusion of activities with highly negative climate impacts (e.g. thermal 
coal (≥ 20% of the revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 
5% of the revenues)). 

- PAI 5, table 1 regarding the share of energy consomption from non-renewable 
sources was considered via engagement, proxy voting and exclusions. Robeco is 
committed to contribute to the goals of the Paris Agreement and to achieving net 
zero carbon emissions by 2050. The portfolio decarbonization targets are derived 
from the P2 pathway from the IPCC 1.5-degree scenario of 2018. The P2 pathway 
is composed of the following emission milestones: 49% reduction of GHG emissions 
in 2030 and -89% reduction of GHG emissions in 2050, both relative to 2010 
baseline.  

- PAI 6, table 1 regarding Energy comsumption per High Impact Climate sector was 
considered via engagement, proxy voting and exclusions. Robeco’s Exclusion policy 
covers the exclusion of activities with highly negative climate impacts (e.g. thermal 
coal (Coal power expansion plans ≥ 300 MW)). 

- PAI 7, table 1 regarding activities negatively affecting biodiversity sensitive areas 
was considered via engagement. Robeco is developing methods to evaluate the 
materiality of biodiversity for our portfolios, and the impact of our portfolios on 
biodiversity. Based on such methods Robeco will set quantified targets in order to 
combat biodiversity loss, latest by 2024. 

- For relevant sectors, biodiversity impact is considered in fundamental SI research 
analysis. Robeco is developing a framework to consider this across all investments. 

- PAI 8, table 1 regarding Water emissions was considered via engagement. Within 
Robeco’s Controversial Behavior program, companies are screened on a potential 
violation in relation to water. When Robeco deems a company to cause significant 
negative impact on local water supply or waste issues which is a breach of UN 
Global Compact principle 7, it will either apply enhanced engagement or directly 
exclude the company from the universe. 

- PAI 9, table 1 regarding hazardous  waste and radioactive waste ratio was 
considered via engagement. In addition, within Robeco’s Controversial Behavior 
program, companies are screened on a potential violation in relation to waste. 
When Robeco deems a company to cause significant negative impact on local water 
supply or waste issues which is a breach of UN Global Compact principle 7, it will 
either apply enhanced engagement or directly exclude the company from the 
universe. 

- PAI 10, table 1 regarding violations of UN Global Compact principles and 
Organisation for Economic Cooperation and Development (OECD) Guidelines for 
Multinational Enterprises was considered via engagement, proxy voting and 
exclusions. Robeco acts in accordance with the International Labor Organization 
(ILO) standards, United Nations Guiding Principles (UNGPs), United Nations Global 
Compact (UNGC) Principles and the Organization for Economic Co-operation and 
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Development (OECD) Guidelines for Multinational Enterprises, and is guided by 
these international standards to assess the behavior of companies. In order to 
mitigate severe breaches, an enhanced engagement process is applied where 
Robeco deems a severe breach of these principles and guidelines has occured. If 
this enhanced engagement, which may last up to a period of three years, does not 
lead to the desired change, Robeco will exclude a company from its investment 
universe. 

- PAI 11, table 1 regarding lack of processes and compliance mechanisms to monitor 
compliance with UN Global Compact principles and OECD Guidelines for 
Multinational Enterprises was considered via engagement and proxy voting. 
Robeco supports the human rights principles described in the Universal Declaration 
of Human Rights (UDHR) and detailed in the Guiding Principles on Business and 
Human Rights (UNGP), the OECD Guidelines for Multinational Enterprises and the 
eight fundamental International Labour Organization (ILO) conventions. Our 
commitment to these principles means Robeco will expect companies to formally 
commit to respect human rights, have in place human rights due diligence 
processes, and, where appropriate, ensure that victims of human rights abuses 
have access to remedy. 

- PAI 12, table 1 regarding unadjusted gender pay-gap was considered via 
engagement and proxy voting. In 2022, Robeco launched an engagement program 
on diversity and inclusion, which will include elements in relation to the gender pay 
gap. Overall, gender pay gap disclosures are only mandatory in few jurisdictions 
(e.g. UK, California). Companies are encouraged to improve such disclosures.  

- PAI 13, table 1 regarding board gender diversity was considered via engagement 
and proxy vorting. In 2022, Robeco launched an engagement program on diversity 
and inclusion, which will include elements in relation to equal pay. 

- PAI 14, table 1 regarding exposure to contraversial weapons was considered via 
exclusions. For all strategies Robeco deems anti-personnel mines, cluster 
munitions, chemical, biological weapons, white phosphorus, depleted uranium 
weapons and nuclear weapons that are tailor made and essential, to be 
controversial weapons. Exclusion is applied to companies that are manufacturers 
of certain products that do not comply with the following treaties or legal bans on 
controversial weapons:1. The Ottawa Treaty (1997) which prohibits the use, 
stockpiling, production and transfer of anti-personnel mines.2. The Convention on 
Cluster Munitions (2008) which prohibits the use, stockpiling, production and 
transfer of cluster munitions.3. The Chemical Weapons Convention (1997) which 
prohibits the use, stockpiling, production and transfer of chemical weapons. 4. 
Biological Weapons Convention (1975) which prohibits the use, stockpiling, 
production and transfer of biological weapons.5. The Treaty on the Non-
Proliferation of Nuclear Weapons (1968) which limits the spread of nuclear 
weapons to the group of so-called Nuclear Weapons States (USA, Russia, UK, France 
and China). 6. The Dutch act on Financial Supervision ‘Besluit marktmisbruik’ art. 
21 a. 7. The Belgian Loi Mahoux, the ban on uranium weapons. 8. Council 
Regulation (EU) 2018/1542 of 15 October 2018 concerning restrictive measures 
against the proliferation and use of chemical weapons. 

- PAI 5, table 3 regarding the share of investments in investee companies without 
any grievance or complaintshandling mechanism was considered. 

- PAI 6, table 3 regarding insufficient whistleblower protection was considered. 
- PAI 7, table 3 regarding incidents of discrimination was considered. 
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- PAI 8, table 3 regarding exessive CEO pay ratio was considered via proxy voting and 
engagement under the engagement program “Responsible Executive 
Remuneration”. 

 

Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:  

The sustainable investments were aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights via both Robeco’s 
Exclusion Policy and Robeco’s SDG Framework. Robeco’s SDG Framework screens for 
breaches on these principles in the final step of the framework. In this step, Robeco checks 
whether the company concerned has been involved in any controversies. Involvement in 
any controversy will result in a negative SDG score for the company, meaning it is not a 
sustainable investment. 

Robeco’s Exclusion Policy includes an explanation of how Robeco acts in accordance with 
the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises 
and is guided by these international treaties to assess the behaviour of companies. Robeco 
continuously screens its investments for breaches of these principles. In the reported year, 
there have been no breaches. 

 

How did this financial product consider principal adverse impacts on 
sustainability factors? 
PAI were considered both pre-investment (through exclusions and through integration in 
the investment due diligence) and post-investments (through engagement). All values are 

based on the average positions over the reporting period. 

Pre-investment, the following principal adverse impacts on sustainability factors were considered: 

o Robeco's SDG Framework assesses companies' positive and negative contributions to the 
Sustainable Development Goals (SDG's). Robeco's SDG Framework directly and/or indirectly 
screens companies on many of the topics considered by the PAI indicators. The average SDG 
score of the portfolio was 1.4961. 

Post-investment, the following principal adverse impacts on sustainability factors were taken into 
account: 

o Via the application of the voting policy, the following PAIs were considered: 
- All indicators related to GHG emissions (PAI 1-6, Table 1) 

- Indicators in related to social and employee matters (PAI 10-13, Table 1; PAI 5-8, Table 3) 
o Via Robeco’s entity engagement program, the following PAIs were considered: 

- At year end  12 companies in portfolio were subject to the Robeco Entity Engagement 
program. Via the Robeco Entity Engagement program, the following numbers of 
engagement cases per PAI were active on portfolio holdings, during the reporting period: 
PAI 7, table 1: Activities negatively affecting biodi-versity sensitive areas 9 cases. PAI 8, 



Sustainability disclosures (unaudited) 
 

Robeco Capital Growth Funds 1592 

table 1: Emissions to water 1 case. PAI 9, table 1: Hazardous waste and radioactive waste 
ratio 1 case.  

- All indicators related to Climate and other environment-related indicators (PAI 1-9, Table 1) 

- Violations of the UN Global Compact Principles and Organisation for Economic Cooperation 
and Development (OECD) Guidelines for Multinational Enterprises (PAI 10, Table 1) 

- In addition, based on a yearly review of Robeco’s performance on all mandatory and 
selected voluntary indicators, holdings of The Sub-fund that cause adverse impact might be 
selected for engagement. 

 
What were the top investments of this financial product? 

 

 
What was the proportion of sustainability-related investments? 

95.5% 

What was the asset allocation?  

 

  

Largest investments Sector % Assets Country 

AECOM Construction & 
 

5.10% United States 
Unilever PLC Personal Products 5.05% United Kingdom 
Kering SA Textiles, Apparel & 

  
4.99% France 

Kimberly-Clark Corp Household 
 

4.46% United States 
Leroy Seafood Group ASA Food Products 4.07% Norway 
Takuma Co Ltd Machinery 4.04% Japan 
Darling Ingredients Inc Food Products 4.03% United States 
Sika AG Chemicals 3.87% Switzerland 
Axfood AB Food & Staples 

 
3.27% Sweden 

Beiersdorf AG Personal Products 3.25% Germany 
Waters Corp Life Sciences Tools 

  
3.08% United States 

Veolia Environnement SA Multi-Utilities 2.98% France 
Danone SA Food Products 2.89% France 
Colgate-Palmolive Co Household 

 
2.87% United States 

Valmont Industries Inc Construction & 
 

2.84% United States 

Asset allocation 
describes the share 
of investments in 
specific assets. 

 

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of 
the financial 
product during the 
reference period 
which is: 1 January 
2022 through 31 
December 2022  

 

 

 

 

 

 

 

 

 

 

Investments

#1 Sustainable
95.5%

Environmental
35.2% 

Other
35.2%

Social 60.3%
#2 Not sustainable 

4.5% 

#1 Sustainable 
covers sustainable 
investments with 
environmental or 
social objectives. 

#2 Not sustainable 
includes 
investments which 
do not qualify as 
sustainable 
investments. 
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In which economic sectors were the investments made? 

Sector Average exposure in % over the 
reporting period 

Food Products 22.12 
Personal Products 12.01 
Construction & Engineering 8.97 
Household Products 7.96 
Machinery 7.27 
Textiles, Apparel & Luxury Goods 6.76 
Chemicals 6.48 
Life Sciences Tools & Services 4.54 
Commercial Services & Supplies 4.33 
Food & Staples Retailing 4.26 
Multi-Utilities 2.98 
Paper & Forest Products 2.63 
Electrical Equipment 1.99 
Auto Components 1.95 
Multiline Retail 1.12 
Containers & Packaging 1.05 
Cash and other instruments 3.57 

 
To what extent were sustainable investments with an environmental objective 
aligned with the EU Taxonomy?  
0% 

 
 

 

 
 Did the financial product invest in fossil gas and/or nuclear energy related activities 

complying with the EU Taxonomy 1? 

 
Yes: 

In fossil gas         In nuclear energy 

No 

 
 

 
 

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting 
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory 
note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU 
Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 

To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations 
on emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 

Enabling activities 
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
objective. 

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to 
the best 
performance. 
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Taxonomy-aligned 
activities are 
expressed as a share 
of: 

-  turnover 
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies. 

- capital 
expenditure 
(CapEx) showing 
the green 
investments made 
by investee 
companies, e.g. for 
a transition to a 
green economy. 

- operational 
expenditure 
(OpEx) reflecting 
green operational 
activities of 
investee 
companies. 

 

 
What was the share of investments made in transitional and enabling activities? 

0%. 

What was the share of sustainable investments with an environmental 
objective that were not aligned with the EU Taxonomy? 

35.2%. This concerns investments with a positive score on one of more of the following SDG’s, 
without harming other SDG’s: SDG 12 (responsible consumption and prodcution), 13 (climate 
action), 14 (life below water) or 15 (life on land). 

What was the share of socially sustainable investments? 
60.3%. This concerns investments with a positive score on one of more of the following 

SDGs, without harming other SDGs: SDG 1 (No poverty), 2 (zero hunger), 3 (good health and 
well-being), 4 (qulity education), 5 (gender equality), 6 (clean water and sanitation), 7 
(affordable and clean energy), 8 (decent work and economic growth), 9 (industry, innovation 
and infrastructure), 10 (reduced inequalities), 11 (sustainable cities and communities), 16 
(peace justice and strong insttutions) or 17 (partnerships for the goals). 

  

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As 
there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first 
graph shows the Taxonomy alignment in relation to all the investments of the financial product including 
sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the investments 
of the financial product other than sovereign bonds. 
 

 

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under the EU 
Taxonomy.  

 

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

 This graph represents 100% of the total 
investments. 
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What investments were included under “not sustainable”, what was their purpose 
and were there any minimum environmental or social safeguards? 

The use of cash, cash equivalents and derivatives is included under “not sustainable”. The sub-fund 
may make use of derivatives for hedging, liquidity and efficient portfolio management as well as 
investment purposes (in line with the investment policy). Any derivatives in the sub-fund were not 
used to attain environmental or social characteristics promoted by the financial product.  

What actions have been taken to attain the sustainable investment objective during the 
reference period? 

During the reporting period, the overall sustainability profile of the mandate was improved 
further by focusing on material information with regards to Environmental, Social and 
Governance factors. Furthermore, 12 of the sub-fund’s holdings were under active 

engagement either within Robeco’s thematic engagement programs or under more company-
specific engagement topics related to Environmental, Social and/or Governance issues.  
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ANNEX V 

Template periodic disclosure for the financial products referred to in Article 9, paragraphs 1 to 4a, of 
Regulation (EU) 2019/2088 and Article 5, first paragraph, of Regulation (EU) 2020/852 

Product name: Robeco Capital Growth Funds - RobecoSAM Net Zero 2050 Climate Equities 

Legal entity identifier: 213800T59KJ3I92BUA65 

 

Sustainable investment objective 
 

 

 
To what extent was the sustainable investment objective of this financial product 
met? 

The sub-fund carbon footprint (scope leve; 1. 2 and 3) as of 31 December 2022 was 0.6% better 
than the MSCI World Climate Change Index. 

As at the end of the reporting period, the sub-fund’s sustainable investments with environmental 
objectives were not made in economic activities that qualify as environmentally sustainable under 
the EU Taxonomy. 

  

Did this financial product have a sustainable investment objective?  

Yes  No 

It made sustainable 
investments with an 

environmental objective: 81.6% 
 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy  

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy  

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of 
___% of sustainable investments 
  

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 
with a social objective 
 

It made sustainable investments 
with a social objective:  14.1%  

It promoted E/S characteristics, but did not 
make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy is 
a classification 
system laid down in 
Regulation (EU) 
2020/852 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities. 
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not. 
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How did the sustainability indicators perform? 

1. On behalf of the sub-funds votes, were cast on 75 agenda items at 6 shareholders' meetings. 

2. The sub-fund invested 91.20% of its assets in companies with an established Net Zero target by 
2050 or earlier. 

3. The portfolio contained on average 1.48% investments that are on the Exclusion list as result of 
the application of the applicable exclusion policy. Unless sanctions stipulate specific timelines, 
exclusions apply within three months after the announcement. If selling is not possible for 
liquidity reasons, then buying is not allowed. Once selling is possible at a reasonable price, 
holdings will be sold. 

4. 0.00% of the holdings in portfolio was in violation of the ILO standards, UNGPs, UNGC or OECD 
Guidelines for Multinational Enterprises.  

5. The sub-fund's weighted carbon footprint (scope level 1, 2 and 3) was 0.60% better than that of 
the MSCI World Climate Change Index. 

How did the sustainable investments not cause significant harm to any sustainable 
investment objective? 

Alignment with the OECD Guidelines for Multinational Enterprises, the UN Guiding 
Principles on Business and Human Rights and Principal Adverse Impact (PAI) are considered 
in the calculation of SDG scores under Robeco’s proprietary SDG Framework. Violations 
with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights and Principal Adverse Impact lead to a negative SDG score. 
Investments Investments that are part of the MSCI Wolrld Climate Change Benchmark and 
investments with a positive SDG score are classified as sustainable investment. A positive 
SDG score indicates that such investments did no significant harm to any environmental or 
social sustainable investment objective. Minus scores show harm. Scores of -2 of -3 may 
even cause significant harm. 

How were the indicators for adverse impacts on sustainability factors taken into account?  

The fund considered principal adverse impacts of its investment decisions on sustainability 
factors as part of its investment due diligence process and procedures. For sustainable 
investments this meant ensuring that the investments do no significant harm to any 
environmental or social objective. Many PAI indicators are either directly or indirectly 
included in the SDG Framework to determine whether a company has significant impacts 
on the SDGs related to the PAI indicators. 

The following PAIs were consired in the fund: 

- PAI 1, table 1 was considered for scope 1, 2 and 3 Green House Gas emissions via 
engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the 
exclusion of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% 
of the revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the 
revenues)). 

- PAI 2, table 1 was considered for scope 1 and 2 carbon footprint via engagement, 
proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion of 
activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 

Sustainability 
indicators measure 
how the sustainable 
objectives of this 
financial product are 
attained. 
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revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the 
revenues)). 

- PAI 2, table 1 was considered for scope 1, 2 and 3 Carbon footprint via engagement, 
proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion of 
activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the 
revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the 
revenues)). 

- PAI 3, table 1 was considered for scope 1 and 2 Green House Gas intensity of 
investee companies via engagement, proxy voting and exclusions. Robeco’s 
Exclusion policy covers the exclusion of activities with highly negative climate 
impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% of the revenues) 
and artic drilling (≥ 5% of the revenues)). 

- PAI 3, table 1 was considered for scope 1, 2 and 3 Green House Gas intensity of 
investee companies via engagement, proxy voting and exclusions. Robeco’s 
Exclusion policy covers the exclusion of activities with highly negative climate 
impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% of the revenues) 
and artic drilling (≥ 5% of the revenues)). 

- PAI 4, table 1 regarding the exposure to companies in the fossil fuel sector was 
considered via engagement, proxy voting and exclusions. Robeco’s Exclusion policy 
covers the exclusion of activities with highly negative climate impacts (e.g. thermal 
coal (≥ 20% of the revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 
5% of the revenues)). 

- PAI 5, table 1 regarding the share of energy consomption from non-renewable 
sources was considered via engagement, proxy voting and exclusions. Robeco is 
committed to contribute to the goals of the Paris Agreement and to achieving net 
zero carbon emissions by 2050. The portfolio decarbonization targets are derived 
from the P2 pathway from the IPCC 1.5-degree scenario of 2018. The P2 pathway 
is composed of the following emission milestones: 49% reduction of GHG emissions 
in 2030 and -89% reduction of GHG emissions in 2050, both relative to 2010 
baseline.  

- PAI 6, table 1 regarding Energy comsumption per High Impact Climate sector was 
considered via engagement, proxy voting and exclusions. Robeco’s Exclusion policy 
covers the exclusion of activities with highly negative climate impacts (e.g. thermal 
coal (Coal power expansion plans ≥ 300 MW)). 

- PAI 7, table 1 regarding activities negatively affecting biodiversity sensitive areas 
was considered via engagement. Robeco is developing methods to evaluate the 
materiality of biodiversity for our portfolios, and the impact of our portfolios on 
biodiversity. Based on such methods Robeco will set quantified targets in order to 
combat biodiversity loss, latest by 2024. 

- For relevant sectors, biodiversity impact is considered in fundamental SI research 
analysis. Robeco is developing a framework to consider this across all investments. 

- PAI 8, table 1 regarding Water emissions was considered via engagement. Within 
Robeco’s Controversial Behavior program, companies are screened on a potential 
violation in relation to water. When Robeco deems a company to cause significant 
negative impact on local water supply or waste issues which is a breach of UN 
Global Compact principle 7, it will either apply enhanced engagement or directly 
exclude the company from the universe. 

- PAI 9, table 1 regarding hazardous  waste and radioactive waste ratio was 
considered via engagement. In addition, within Robeco’s Controversial Behavior 
program, companies are screened on a potential violation in relation to waste. 
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When Robeco deems a company to cause significant negative impact on local water 
supply or waste issues which is a breach of UN Global Compact principle 7, it will 
either apply enhanced engagement or directly exclude the company from the 
universe. 

- PAI 10, table 1 regarding violations of UN Global Compact principles and 
Organisation for Economic Cooperation and Development (OECD) Guidelines for 
Multinational Enterprises was considered via engagement, proxy voting and 
exclusions. Robeco acts in accordance with the International Labor Organization 
(ILO) standards, United Nations Guiding Principles (UNGPs), United Nations Global 
Compact (UNGC) Principles and the Organization for Economic Co-operation and 
Development (OECD) Guidelines for Multinational Enterprises, and is guided by 
these international standards to assess the behavior of companies. In order to 
mitigate severe breaches, an enhanced engagement process is applied where 
Robeco deems a severe breach of these principles and guidelines has occured. If 
this enhanced engagement, which may last up to a period of three years, does not 
lead to the desired change, Robeco will exclude a company from its investment 
universe. 

- PAI 11, table 1 regarding lack of processes and compliance mechanisms to monitor 
compliance with UN Global Compact principles and OECD Guidelines for 
Multinational Enterprises was considered via engagement and proxy voting. 
Robeco supports the human rights principles described in the Universal Declaration 
of Human Rights (UDHR) and detailed in the Guiding Principles on Business and 
Human Rights (UNGP), the OECD Guidelines for Multinational Enterprises and the 
eight fundamental International Labour Organization (ILO) conventions. Our 
commitment to these principles means Robeco will expect companies to formally 
commit to respect human rights, have in place human rights due diligence 
processes, and, where appropriate, ensure that victims of human rights abuses 
have access to remedy. 

- PAI 12, table 1 regarding unadjusted gender pay-gap was considered via 
engagement and proxy voting. In 2022, Robeco launched an engagement program 
on diversity and inclusion, which will include elements in relation to the gender pay 
gap. Overall, gender pay gap disclosures are only mandatory in few jurisdictions 
(e.g. UK, California). Companies are encouraged to improve such disclosures.  

- PAI 13, table 1 regarding board gender diversity was considered via engagement 
and proxy vorting. In 2022, Robeco launched an engagement program on diversity 
and inclusion, which will include elements in relation to equal pay. 

- PAI 14, table 1 regarding exposure to contraversial weapons was considered via 
exclusions. For all strategies Robeco deems anti-personnel mines, cluster 
munitions, chemical, biological weapons, white phosphorus, depleted uranium 
weapons and nuclear weapons that are tailor made and essential, to be 
controversial weapons. Exclusion is applied to companies that are manufacturers 
of certain products that do not comply with the following treaties or legal bans on 
controversial weapons:1. The Ottawa Treaty (1997) which prohibits the use, 
stockpiling, production and transfer of anti-personnel mines.2. The Convention on 
Cluster Munitions (2008) which prohibits the use, stockpiling, production and 
transfer of cluster munitions.3. The Chemical Weapons Convention (1997) which 
prohibits the use, stockpiling, production and transfer of chemical weapons. 4. 
Biological Weapons Convention (1975) which prohibits the use, stockpiling, 
production and transfer of biological weapons.5. The Treaty on the Non-
Proliferation of Nuclear Weapons (1968) which limits the spread of nuclear 
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weapons to the group of so-called Nuclear Weapons States (USA, Russia, UK, France 
and China). 6. The Dutch act on Financial Supervision ‘Besluit marktmisbruik’ art. 
21 a. 7. The Belgian Loi Mahoux, the ban on uranium weapons. 8. Council 
Regulation (EU) 2018/1542 of 15 October 2018 concerning restrictive measures 
against the proliferation and use of chemical weapons. 

- PAI 5, table 3 regarding the share of investments in investee companies without 
any grievance or complaintshandling mechanism was considered. 

- PAI 6, table 3 regarding insufficient whistleblower protection was considered. 
- PAI 7, table 3 regarding incidents of discrimination was considered. 
- PAI 8, table 3 regarding exessive CEO pay ratio was considered via proxy voting and 

engagement under the engagement program “Responsible Executive 
Remuneration”. 

 

Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:  

The sustainable investments were aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights via both Robeco’s 
Exclusion Policy and Robeco’s SDG Framework. Robeco’s SDG Framework screens for 
breaches on these principles in the final step of the framework. In this step, Robeco checks 
whether the company concerned has been involved in any controversies.  

Robeco’s Exclusion Policy includes an explanation of how Robeco acts in accordance with 
the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises 
and is guided by these international treaties to assess the behaviour of companies. Robeco 
continuously screens its investments for breaches of these principles. In the reported year, 
there have been no breaches. 

 
How did this financial product consider principal adverse impacts on 
sustainability factors? 
PAI were considered both pre-investment (through exclusions and through integration in 
the investment due diligence) and post-investments (through engagement). All values are 

based on the average positions over the reporting period. 

Pre-investment, the following principal adverse impacts on sustainability factors were considered: 
o Via the applied normative and activity-based exclusions, the following PAIs were considered: 

- Exposure to companies active in the fossil fuel sector (PAI 4, Table 1) was  2.83% of the net 
assets, compared to 1.28% of the broad market index. 

- Exposure to companies in violations of the UN Global Compact Principles and Organisation 
for Economic Cooperation and Development (OECD) Guidelines for Multinational 
Enterprises (PAI 10, Table 1) was  0% of the net assets, compared to 0.04% of the broad 
market index. 

- Exposure to comapanies exploiting activities negatively affecting biodiversity-sensitive 
areas (PAI 7, Table 1) was 4.27% of the net assets, compared to 8.14% of the broad market 
index. The consideration of this PAI is currently restricted to applying exclusions to palm oil 
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producing companies and for any breaches to the UNGC, UNGP and OECD Guidelines for 
Multinational Enterprises in relation to biodiversity. 

- Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical 
weapons (PAI 14, Table 1) was  0% of the net assets, compared to 0.08% of the broad 
market index. 

o Via the environmental footprint performance targets of The Sub-fund, the following PAIs were 
considered: 

- The Carbon footprint (PAI 2, Table 1) of the portfolio was 141.1 tCO2 per million EUR, 
compared to  141.9 tCO2 per million EUR for the MSCI World Climate Change Index. 

Post-investment, the following principal adverse impacts on sustainability factors were taken into 
account: 
o Via the application of the voting policy, the following PAIs were considered: 

- All indicators related to GHG emissions (PAI 1-6, Table 1) 
- Indicators in related to social and employee matters (PAI 10-13, Table 1; PAI 5-8, Table 3) 

o Via Robeco’s entity engagement program, the following PAIs were considered: 
- At year end  12 companies in portfolio were subject to the Robeco Entity Engagement 

program. Via the Robeco Entity Engagement program, the following numbers of 
engagement cases per PAI were active on portfolio holdings, during the reporting period: 
PAI 12, table 1: Unadjusted gender pay gap 1 case.  

- All indicators related to Climate and other environment-related indicators (PAI 1-9, Table 1) 
- Violations of the UN Global Compact Principles and Organisation for Economic Cooperation 

and Development (OECD) Guidelines for Multinational Enterprises (PAI 10, Table 1) 
- Activities negatively affecting biodiversity sensitive areas (PAI 7, Table 1). The consideration 

of this PAI is currently restricted to applying exclusions to palm oil producing companies 
and for any breaches to the UNGC, UNGP and OECD Guidelines for Multinational 
Enterprises in relation to biodiversity. 

- In addition, based on a yearly review of Robeco’s performance on all mandatory and 
selected voluntary indicators, holdings of The Sub-fund that cause adverse impact might be 
selected for engagement. 

 
What were the top investments of this financial product? 

Largest investments Sector % Assets Country 

Microsoft Corp Software 4.95% United States 
Tetra Tech Inc Commercial 

   
4.76% United States 

Tesla Inc Automobiles 4.09% United States 
Aspen Technology Inc Software 3.91% United States 
Thermo Fisher Scientific Inc Life Sciences Tools 

  
3.78% United States 

Hannon Armstrong 
  

Mortgage Real 
  
  

3.73% United States 
Schneider Electric SE Electrical 

 
3.59% France 

Hydro One Ltd Electric Utilities 3.58% Canada 
UnitedHealth Group Inc Health Care 

  
 

3.38% United States 
Intercontinental Exchange 

 
Capital Markets 3.33% United States 

TopBuild Corp Household 
 

3.29% United States 
SolarEdge Technologies Inc Semiconductors & 

 
 

2.94% United States 
Neste Oyj Oil, Gas & 

  
2.96% Finland 

Aon PLC Insurance 2.74% United States 
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RELX PLC Professional 
 

2.70% United Kingdom 

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of 
the financial 
product during the 
reference period 
which is: 1 January 
2022 through 31 
December 2022  
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What was the proportion of sustainability-related investments? 
95.7% 

What was the asset allocation?  

 

 
In which economic sectors were the investments made? 

Sector Average exposure in % over the 
reporting period 

Semiconductors & Semiconductor Equipment 11.97 
Software 8.86 
Capital Markets 5.89 
Commercial Services & Supplies 5.77 
Electrical Equipment 5.77 
Insurance 4.85 
Automobiles 4.09 
Machinery 4.07 
Life Sciences Tools & Services 3.78 
Mortgage Real Estate Investment Trusts (REITs) 3.73 
Food Products 3.71 
Electric Utilities 3.58 
Health Care Providers & Services 3.38 
Household Durables 3.29 
Oil, Gas & Consumable Fuels 2.96 
Professional Services 2.70 
Building Products 2.67 
Electronic Equipment, Instruments & Components 2.63 
Food & Staples Retailing 2.61 
Chemicals 2.54 
Interactive Media & Services 2.40 
Construction & Engineering 1.99 
Equity Real Estate Investment Trusts (REITs) 1.84 
Real Estate Management & Development 0.66 
Cash and other instruments 4.25 

 
  

Asset allocation 
describes the share 
of investments in 
specific assets. 

 

 

 

 

 

 

 

 

 

 

Investments

#1 Sustainable
95.7%

Environmental
81.6% 

Other
81.6%

Social 14.1%
#2 Not sustainable 

4.3% 

#1 Sustainable 
covers sustainable 
investments with 
environmental or 
social objectives. 

#2 Not sustainable 
includes 
investments which 
do not qualify as 
sustainable 
investments. 
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To what extent were sustainable investments with an environmental objective 
aligned with the EU Taxonomy?  
0% 

 
 

 

 
 Did the financial product invest in fossil gas and/or nuclear energy related activities 

complying with the EU Taxonomy 1? 

 
Yes: 

In fossil gas         In nuclear energy 

No 

 
 

 
 

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting 
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory 
note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU 
Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 

To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations 
on emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 

Enabling activities 
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
objective. 

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to 
the best 
performance. 
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Taxonomy-aligned 
activities are 
expressed as a share 
of: 

-  turnover 
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies. 

- capital 
expenditure 
(CapEx) showing 
the green 
investments made 
by investee 
companies, e.g. for 
a transition to a 
green economy. 

- operational 
expenditure 
(OpEx) reflecting 
green operational 
activities of 
investee 
companies. 

 

 
What was the share of investments made in transitional and enabling activities? 

0%. 

What was the share of sustainable investments with an environmental 
objective that were not aligned with the EU Taxonomy? 

81.6%. This concerns investments that are either part of the MSCI World Climate Change Index 
or investments with a positive score on one of more of the following SDG’s, without harming 
other SDG’s: SDG 12 (responsible consumption and prodcution), 13 (climate action), 14 (life 

below water) or 15 (life on land). 

What was the share of socially sustainable investments? 
14.1%. This concerns investments with a positive score on one of more of the following SDGs, 
without harming other SDGs: SDG 1 (No poverty), 2 (zero hunger), 3 (good health and well-
being), 4 (qulity education), 5 (gender equality), 6 (clean water and sanitation), 7 (affordable 
and clean energy), 8 (decent work and economic growth), 9 (industry, innovation and 
infrastructure), 10 (reduced inequalities), 11 (sustainable cities and communities), 16 (peace 
justice and strong insttutions) or 17 (partnerships for the goals). 

  

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As 
there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first 
graph shows the Taxonomy alignment in relation to all the investments of the financial product including 
sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the investments 
of the financial product other than sovereign bonds. 
 

 

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under the EU 
Taxonomy.  

 

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

 This graph represents 100% of the total 
investments. 
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What investments were included under “not sustainable”, what was their purpose 
and were there any minimum environmental or social safeguards? 

The use of cash, cash equivalents and derivatives is included under “not sustainable”. The sub-fund 
may make use of derivatives for hedging, liquidity and efficient portfolio management as well as 
investment purposes (in line with the investment policy). Any derivatives in the sub-fund were not 
used to attain environmental or social characteristics promoted by the financial product.  

What actions have been taken to attain the sustainable investment objective during the 
reference period? 

During the reporting period, the overall sustainability profile of the mandate was improved 
further by focusing on material information with regards to Environmental, Social and 
Governance factors. Furthermore, 12 of the sub-fund’s holdings were under active 

engagement either within Robeco’s thematic engagement programs or under more company-
specific engagement topics related to Environmental, Social and/or Governance issues. In 
addition, the carbon foot print of the sub-fund increased over the reporting period and is 

better than that of the Paris Aligned Benchmark. 

How did this financial product perform compared to the reference sustainable 
benchmark? 

How did the reference benchmark differ from a broad market index? 

The benchmark differs from a broad market index in that the latter does not take into account in its 
methodology any criteria on the carbon reduction objective and carbon footprint of companies. 

How did this financial product perform with regard to the sustainability indicators to 
determine the alignment of the reference benchmark with the sustainable investment 
objective? 

The sub-fund's weighted carbon footprint (scope level 1, 2 and 3) was 0.6% better than the MSCI 
World Climate Change Index. 

How did this financial product perform compared with the reference benchmark?  

 
Sustainalytics ESG 

risk rating 
SDG score (% 

positive) 

Greenhouse gas 
emissions (t CO2-

eq/mUSD) 
RobecoSAM Net Zero 2050 Climate Equities 18.6 91.4% 141.1 
MSCI World Climate Change Index 20.0 74.5% `141.9 

 
How did this financial product perform compared with the broad market index? 

 
Sustainalytics 

ESG risk rating 
SDG score (% 

positive) 

Greenhouse 
gas emissions 

(t CO2-
eq/mUSD) 

RobecoSAM Net Zero 2050 Climate Equities 18.6 91.4% 141.1 
MSCI world index  (net return in EUR) 21.5 65.1% `403.4 

 

  

Reference 
benchmarks are 
indexes to measure 
whether the 
financial product 
attains the  
sustainable 
objective. 
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ANNEX IV 

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of 
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

Product name: Robeco Capital Growth Funds - Robeco High Yield Bonds 
Legal entity identifier: 21380044N3COGER5OK12 
 

Environmental and/or social characteristics 
 

  

 

 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met?  

The fund promotes the following Environmental and Social characteristics: 

1. The sub-fund's portfolio complied with Robeco's Exclusion Policy excluding investments in 
companies that are exposed to controversial behavior and controversial products. This means that 
the Sub-fund had no exposure to excluded securities, taking into account a grace period. 

2. The sub-fund scrutinized investment in companies that are in breach of the ILO standards, UNGPs, 
UNGC or OECD Guidelines for Multinational Enterprises. Companies in the portfolio that have 
breached one of the international guidelines during the investment period, have become part of the 
Enhanced Engagement program. When engagement  deemed highly unlikely to succeed, the 
company was excluded directly.  

Did this financial product have a sustainable investment objective? 

Yes No 

It made sustainable 
investments with an 

environmental objective: ___% 
 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy 

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of  
58.2% of sustainable investments 
  

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 
with a social objective 
 

It made sustainable investments 
with a social objective: ___%  

It promoted E/S characteristics, but did not 
make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy  is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.   

 

 

 

 

 

 

 

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained. 
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3. Investments with an elevated sustainability risk are defined by Robeco as companies with an ESG 
Risk Rating of 40 and higher. The sub-fund was limited to a maximum exposure of 10% to 
investments with an elevated sustainability risk , based on the market weight in the portfolio taking 
into account regional differences and benchmark. Each investment with an ESG Risk rating of higher 
than 40 requires separate approval by a dedicated committee of SI specialists, compliance and risk 
management that oversees the bottom-up sustainability analysis. 

4. The sub-fund invested a minimum of 2% in green, social, sustainable, and/or sustainability-linked 
bonds. 

 

 How did the sustainability indicators perform? 

The sustainability indicators used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product performed as follows. All values are based on the 
positions and available data as at 31 December 2022. 

1. The portfolio contained no investments that are on the Exclusion list as result of the application of 
the applicable exclusion policy. 

2. 0 companies in portfolio are in violation of the ILO standards, UNGPs, UNGC or OECD Guidelines for 
Multinational Enterprises and hence are a part of the Enhanced Engagement program.  

3. 4.88% of the holdings in portfolio had an elevated sustainability risk profile. 

4. The sub-fund invested 4.87% of its assets In green, social, sustainable and/or sustainability-linked 
bonds. 

 

What were the objectives of the sustainable investments that the financial product 
partially made and how did the sustainable investment contribute to such objectives? 

Robeco uses its proprietary SDG framework to determine if an investment qualifies as 
sustainable investment. Robeco’s SDG Framework is a tool that systematically assesses 
individual companies on key SDG targets and sector-specific indicators which help analysts 
determine a company’s SDG contributions. These contributions aggregate into an overall 
SDG company score. The resulting scores are used to help construct portfolios that pursue 
positive impact, avoid negative impact, and support sustainable progress in the economy, 
society and the natural environment. Positive scores imply that the investment do not 
significant harm any of the UN Sustainable Development goals. 

The sustainable investments contributed to any or more of the UN Sustainable 
Development Goals, which include both social and environmental objectives. Robeco used 
its proprietary SDG Framework to assess which investments constitute a sustainable 
investment as referred to in art 2(17) SFDR. Under the SDG Framework, “SDG scores” are 
calculated for each investment. Investments having positive SDG scores (+1, +2, +3) are 
deemed to contribute to the UN SDGs. 
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How did the sustainable investments that the financial product partially made not cause 
significant harm to any environmental or social sustainable investment objective? 

Alignment with the OECD Guidelines for Multinational Enterprises, the UN Guiding 
Principles on Business and Human Rights and Principal Adverse Impact (PAI) are considered 
in the calculation of SDG scores under Robeco’s proprietary SDG Framework. Violations 
with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights and Principal Adverse Impact lead to a negative SDG score. Only 
investments with a positive SDG score can be classified as sustainable investment, 
indicating that such investments did no significant harm to any environmental or social 
sustainable investment objective. Minus scores show harm. Scores of -2 of -3 may even 
cause significant harm. 

How were the indicators for adverse impacts on sustainability factors taken into 
account?  

The fund considered principal adverse impacts of its investment decisions on sustainability 
factors as part of its investment due diligence process and procedures. For sustainable 
investments this meant ensuring that the investments do no significant harm to any 
environmental or social objective. Many PAI indicators are either directly or indirectly 
included in the SDG Framework to determine whether a company has significant impacts 
on the SDGs related to the PAI indicators. 

The following PAIs were consired in the fund: 

- PAI 1, table 1 was considered for scope 1, 2 and 3 Green House Gas emissions via 
engagement and exclusions. Robeco’s Exclusion policy covers the exclusion of activities with 
highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% 
of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 2, table 1 was considered for scope 1 and 2 carbon footprint via engagement and 
exclusions. Robeco’s Exclusion policy covers the exclusion of activities with highly negative 
climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% of the revenues) 
and artic drilling (≥ 5% of the revenues)). 

- PAI 3, table 1 was considered for scope 1 and 2 Green House Gas intensity of investee 
companies via engagement and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 4, table 1 regarding the exposure to companies in the fossil fuel sector was considered 
via engagement and exclusions. Robeco’s Exclusion policy covers the exclusion of activities 
with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 
10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 5, table 1 regarding the share of energy consomption from non-renewable sources was 
considered via engagement and exclusions. Robeco is committed to contribute to the goals 
of the Paris Agreement and to achieving net zero carbon emissions by 2050. The portfolio 
decarbonization targets are derived from the P2 pathway from the IPCC 1.5-degree scenario 
of 2018. The P2 pathway is composed of the following emission milestones: 49% reduction 
of GHG emissions in 2030 and -89% reduction of GHG emissions in 2050, both relative to 
2010 baseline.  

- PAI 6, table 1 regarding Energy comsumption per High Impact Climate sector was 
considered via engagement and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (Coal power expansion 
plans ≥ 300 MW)). 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 
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- PAI 7, table 1 regarding activities negatively affecting biodiversity sensitive areas was 
considered via engagement. Robeco is developing methods to evaluate the materiality of 
biodiversity for our portfolios, and the impact of our portfolios on biodiversity. Based on 
such methods Robeco will set quantified targets in order to combat biodiversity loss, latest 
by 2024. 

- For relevant sectors, biodiversity impact is considered in fundamental SI research analysis. 
Robeco is developing a framework to consider this across all investments. 

- PAI 8, table 1 regarding Water emissions was considered via engagement. Within Robeco’s 
Controversial Behavior program, companies are screened on a potential violation in relation 
to water. When Robeco deems a company to cause significant negative impact on local 
water supply or waste issues which is a breach of UN Global Compact principle 7, it will 
either apply enhanced engagement or directly exclude the company from the universe. 

- PAI 9, table 1 regarding hazardous  waste and radioactive waste ratio was considered via 
engagement. In addition, within Robeco’s Controversial Behavior program, companies are 
screened on a potential violation in relation to waste. When Robeco deems a company to 
cause significant negative impact on local water supply or waste issues which is a breach of 
UN Global Compact principle 7, it will either apply enhanced engagement or directly exclude 
the company from the universe. 

- PAI 10, table 1 regarding violations of UN Global Compact principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises 
was considered via engagement and exclusions. Robeco acts in accordance with the 
International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises, 
and is guided by these international standards to assess the behavior of companies. In order 
to mitigate severe breaches, an enhanced engagement process is applied where Robeco 
deems a severe breach of these principles and guidelines has occured. If this enhanced 
engagement, which may last up to a period of three years, does not lead to the desired 
change, Robeco will exclude a company from its investment universe. 

- PAI 14, table 1 regarding exposure to contraversial weapons was considered via exclusions. 
For all strategies Robeco deems anti-personnel mines, cluster munitions, chemical, 
biological weapons, white phosphorus, depleted uranium weapons and nuclear weapons 
that are tailor made and essential, to be controversial weapons. Exclusion is applied to 
companies that are manufacturers of certain products that do not comply with the 
following treaties or legal bans on controversial weapons:1. The Ottawa Treaty (1997) 
which prohibits the use, stockpiling, production and transfer of anti-personnel mines.2. The 
Convention on Cluster Munitions (2008) which prohibits the use, stockpiling, production 
and transfer of cluster munitions.3. The Chemical Weapons Convention (1997) which 
prohibits the use, stockpiling, production and transfer of chemical weapons. 4. Biological 
Weapons Convention (1975) which prohibits the use, stockpiling, production and transfer 
of biological weapons.5. The Treaty on the Non-Proliferation of Nuclear Weapons (1968) 
which limits the spread of nuclear weapons to the group of so-called Nuclear Weapons 
States (USA, Russia, UK, France and China). 6. The Dutch act on Financial Supervision ‘Besluit 
marktmisbruik’ art. 21 a. 7. The Belgian Loi Mahoux, the ban on uranium weapons. 8. 
Council Regulation (EU) 2018/1542 of 15 October 2018 concerning restrictive measures 
against the proliferation and use of chemical weapons. 

- PAI 4, table 2 regarding investments in companies without carbon emission reduction 
initiatives was considered via engagement. Robeco engages with key high emitters in our 
investment portfolios via the engagement themes “Acceleration to Paris” and “Net Zero 
Carbon Emissions”. 

 
Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:  
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 The sustainable investments were aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights via both Robeco’s 
Exclusion Policy and Robeco’s SDG Framework. Robeco’s SDG Framework screens for 
breaches on these principles in the final step of the framework. In this step, Robeco checks 
whether the company concerned has been involved in any controversies. Involvement in 
any controversy will result in a negative SDG score for the company, meaning it is not a 
sustainable investment. 

Robeco’s Exclusion Policy includes an explanation of how Robeco acts in accordance with 
the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises 
and is guided by these international treaties to assess the behaviour of companies. Robeco 
continuously screens its investments for breaches of these principles. In the reported year, 
there have been no breaches. 

 

How did this financial product consider principal adverse impacts on 
sustainability factors? 

PAI were considered both pre-investment (through exclusions and through integration in 
the investment due diligence) and post-investments (through engagement). All values are based on 
the average positions over the reporting period. 

Pre-investment, the following principal adverse impacts on sustainability factors were considered: 

o Via the applied normative and activity-based exclusions, the following PAIs were considered: 

- Exposure to companies active in the fossil fuel sector (PAI 4, Table 1) was  10.47% of the net assets, 
compared to 11.49% of the benchmark 

- Exposure to companies in violations of the UN Global Compact Principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises (PAI 10, 
Table 1) was  0% of the net assets, compared to 0.42% of the benchmark 

- Exposure to comapanies exploiting activities negatively affecting biodiversity-sensitive areas (PAI 7, 
Table 1) was  1.61% of the net assets, compared to 2.41% of the benchmark. The consideration of 
this PAI is currently restricted to applying exclusions to palm oil producing companies and for any 
breaches to the UNGC, UNGP and OECD Guidelines for Multinational Enterprises in relation to 
biodiversity. 

The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  
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- Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons (PAI 
14, Table 1) was  0% of the net assets, compared to 0.03% of the benchmark 

o Via the ESG integration process, as part of the investment due diligence policies and procedures, the 
following PAIs were considered: 

- All indicators related to GHG emissions, as part of the required Climate Risk analysis (PAI 1-6, Table 
1, PAI 4, Table 2) 

- Biodiversity, water and waste indicators (PAI 7-9, Table 1) when relevant for the sector 

Post-investment, the following principal adverse impacts on sustainability factors were taken into account: 

o Via Robeco’s entity engagement program, the following PAIs were considered: 

- At year end  7 companies in portfolio were subject to the Robeco Entity Engagement program. Via 
the Robeco Entity Engagement program, the following numbers of engagement cases per PAI were 
active on portfolio holdings, during the reporting period: PAI 8, table 1: Emissions to water 2 cases. 
PAI 9, table 1: Hazardous waste and radioactive waste ratio 2 cases. PAI 12, table 1: Unadjusted 
gender pay gap 1 case.  

- Violations of the UN Global Compact Principles and Organisation for Economic Cooperation and 
Development (OECD) Guidelines for Multinational Enterprises (PAI 10, Table 1) 

- In addition, based on a yearly review of Robeco’s performance on all mandatory and selected 
voluntary indicators, holdings of The Sub-fund that cause adverse impact might be selected for 
engagement. 

 

What were the top investments of this financial product? 

 

Largest investments Sector % Assets Country 
4.750 CCO HLDGS LLC/CAP CORP 01-MAR-2030 Communications 0.87 United States 
7.125 SPRINT LLC 15-JUN-2024 Communications 0.87 United States 
3.875 CANPACK SA/CANPACK US 15-NOV-2029 Capital Goods 0.71 Poland 
2.000 ZF EUROPE FINANCE BV 23-FEB-2026 Consumer Cyclical 0.63 Germany 
5.500 XEROX HOLDINGS CORP 15-AUG-2028 Technology 0.61 United States 
4.000 PACTIV EVERGREEN GROUP 15-OCT-2027 Capital Goods 0.60 United States 
6.875 SPRINT CAPITAL CORP 15-NOV-2028 Communications 0.59 United States 
5.125 CCO HLDGS LLC/CAP CORP 01-MAY-2027 Communications 0.59 United States 
5.625 DEUTSCHE BANK AG 19-MAY-2031 Banking 0.58 Germany 
2.375 FAURECIA 15-JUN-2027 Consumer Cyclical 0.57 France 
5.250 B&G FOODS INC 15-SEP-2027 Consumer Non Cyclical 0.57 United States 
5.500 MERCER INTL INC 15-JAN-2026 Basic Industry 0.57 Germany 
4.250 LEVEL 3 FINANCING INC 01-JUL-2028 Communications 0.54 United States 
4.875 GOODYEAR TIRE & RUBBER 15-MAR-2027 Consumer Cyclical 0.54 United States 
7.000 SYLVAMO CORP 01-SEP-2029 Basic Industry 0.54 United States 
 

  

The list includes 
the investments 
constituting the 
greatest 
proportion of 
investments of the 
financial product 
during the 
reference period 
which is: 1 January 
2022 through 31 
December 2022  
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What was the proportion of sustainability-related investments? 

89.6% 

What was the asset allocation?  
 

 

 
In which economic sectors were the investments made? 
 

Sector Average exposure in % over the reporting period 
Sectors deriving revenues from exploration, mining, extraction, production, processing, storage, refining 
or distribution, including transportation, storage and trade, of fossil fuels -  
Energy 8.93 
Other sectors  
Cash and other instruments 8.10 
Technology 4.51 
Banking 3.74 
Capital Goods 16.12 
Communications 15.69 
Consumer Non Cyclical 12.87 
Consumer Cyclical 12.83 
Basic Industry 10.56 
Transportation 1.59 
Industrial Other 0.79 
Financial Other 0.78 
Owned No Guarantee 0.72 
REITS 0.67 
Electric 0.46 
Not Classified 0.43 
Non-Agency CMBS 0.42 
Insurance 0.31 
Whole Business 0.30 

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

 
 

 

 

 

 
#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 
 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 
 

The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments. 
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments. 

 

Investments

#1 Aligned with E/S 
characteristics -

89.6%

#1A Sustainable 
58.2%  

Other environmental 
14.4%  

Social 43.8%  

#1B Other E/S 
characteristics 

31.4%  
#2 Other 10.4%
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Taxonomy-aligned activities 
are expressed as a share of: 

-  turnover reflecting the 
share of revenue from 
green activities of 
investee companies. 

- capital expenditure 
(CapEx) showing the green 
investments made by 
investee companies, e.g. 
for a transition to a green 
economy. 

- operational expenditure 
(OpEx) reflecting green 
operational activities of 
investee companies. 

To comply with the EU 
Taxonomy, the criteria for 
fossil gas include 
limitations on emissions 
and switching to fully 
renewable power or low-
carbon fuels by the end of 
2035. For nuclear energy, 
the criteria include 
comprehensive safety and 
waste management rules. 

Enabling activities directly 
enable other activities to 
make a substantial 
contribution to an 
environmental objective. 

Transitional activities are 
activities for which low-
carbon alternatives are not 
yet available and among 
others have greenhouse gas 
emission levels 
corresponding to the best 
performance. 

Sector Average exposure in % over the reporting period 
Utility Other 0.17 

To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 

0%.  

 
 Did the financial product invest in fossil gas and/or nuclear energy related activities 

complying with the EU Taxonomy 1? 

 
Yes:  

         In fossil gas        In nuclear energy 

No 

 
 

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting 
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory 
note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU 
Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. 
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the 
first graph shows the Taxonomy alignment in relation to all the investments of the financial product 
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the 
investments of the financial product other than sovereign bonds. 
 

 

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

  
This graph represents 100% of the total investments. 
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What was the share of investments made in transitional and enabling activities? 

0%.  
 

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?  

14.4%. This concerns investments with a positive score on one of more of the following SDG’s, 
without harming other SDG’s: SDG 12 (responsible consumption and prodcution), 13 (climate 
action), 14 (life below water) or 15 (life on land). 

What was the share of socially sustainable investments?  

43.9%. This concerns investments with a positive score on one of more of the following SDGs, 
without harming other SDGs: SDG 1 (No poverty), 2 (zero hunger), 3 (good health and well-
being), 4 (qulity education), 5 (gender equality), 6 (clean water and sanitation), 7 (affordable 
and clean energy), 8 (decent work and economic growth), 9 (industry, innovation and 
infrastructure), 10 (reduced inequalities), 11 (sustainable cities and communities), 16 (peace 
justice and strong insttutions) or 17 (partnerships for the goals). 

What investments were included under “other”, what was their purpose and were 
there any minimum environmental or social safeguards? 

Amongst others, the use of cash, cash equivalents and derivatives is included under “#2 
Other”. The fund may make use of derivatives for hedging, liquidity and efficient portfolio 
management as well as investment purposes (in line with the investment policy). Any 
derivatives in the fund were not used to attain environmental or social characteristics 
promoted by the financial product.  
 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?  

During the reporting period, the overall sustainability profile of the mandate was improved 
further by focusing on material information with regards to Environmental, Social and 
Governance factors. Furthermore, 7 holdings were under active engagement either within 
Robeco’s thematic engagement programs or under more company-specific engagement topics 
related to Environmental, Social and/or Governance issues. In addition, 4.87% of the assets 
were invested in green bonds. 

 

  

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.  
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ANNEX IV 

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of 
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

Product name: Robeco Capital Growth Funds - Robeco Global Credits 
Legal entity identifier: 5493003I7YFQHV1J8E29 
 

Environmental and/or social characteristics 
 

  

 

 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met?  

The fund promotes the following Environmental and Social characteristics: 

1. The sub-fund's portfolio complied with Robeco's Exclusion Policy excluding investments in 
companies that are exposed to controversial behavior and controversial products. This means that 
the Sub-fund had no exposure to excluded securities, taking into account a grace period. 

2. The sub-fund scrutinized investment in companies that are in breach of the ILO standards, UNGPs, 
UNGC or OECD Guidelines for Multinational Enterprises. Companies in the portfolio that have 
breached one of the international guidelines during the investment period, have become part of the 
Enhanced Engagement program. When engagement  deemed highly unlikely to succeed, the 
company was excluded directly.  

Did this financial product have a sustainable investment objective? 

Yes No 

It made sustainable 
investments with an 

environmental objective: ___% 
 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy 

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of  
68.5% of sustainable investments 
  

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 
with a social objective 
 

It made sustainable investments 
with a social objective: ___%  

It promoted E/S characteristics, but did not 
make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy  is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.   

 

 

 

 

 

 

 

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained. 
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3. Investments with an elevated sustainability risk are defined by Robeco as companies with an ESG 
Risk Rating of 40 and higher. The sub-fund was limited to a maximum exposure of 3% to investments 
with an elevated sustainability risk , based on the market weight in the portfolio taking into account 
regional differences and benchmark. Each investment with an ESG Risk rating of higher than 40 
requires separate approval by a dedicated committee of SI specialists, compliance and risk 
management that oversees the bottom-up sustainability analysis. 

4. The sub-fund invested a minimum of 5% in green, social, sustainable, and/or sustainability-linked 
bonds. 

 

 How did the sustainability indicators perform? 

The sustainability indicators used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product performed as follows. All values are based on the 
positions and available data as at 31 December 2022. 

1. The portfolio contained no investments that are on the Exclusion list as result of the application of 
the applicable exclusion policy. 

2. 0 companies in portfolio are in violation of the ILO standards, UNGPs, UNGC or OECD Guidelines for 
Multinational Enterprises and hence are a part of the Enhanced Engagement program.  

3. 0.84% of the holdings in portfolio had an elevated sustainability risk profile. 

4. The sub-fund invested 11.47% of its assets In green, social, sustainable and/or sustainability-linked 
bonds. 

 

What were the objectives of the sustainable investments that the financial product 
partially made and how did the sustainable investment contribute to such objectives? 

Robeco uses its proprietary SDG framework to determine if an investment qualifies as 
sustainable investment. Robeco’s SDG Framework is a tool that systematically assesses 
individual companies on key SDG targets and sector-specific indicators which help analysts 
determine a company’s SDG contributions. These contributions aggregate into an overall 
SDG company score. The resulting scores are used to help construct portfolios that pursue 
positive impact, avoid negative impact, and support sustainable progress in the economy, 
society and the natural environment. Positive scores imply that the investment do not 
significant harm any of the UN Sustainable Development goals. 

The sustainable investments contributed to any or more of the UN Sustainable 
Development Goals, which include both social and environmental objectives. Robeco used 
its proprietary SDG Framework to assess which investments constitute a sustainable 
investment as referred to in art 2(17) SFDR. Under the SDG Framework, “SDG scores” are 
calculated for each investment. Investments having positive SDG scores (+1, +2, +3) are 
deemed to contribute to the UN SDGs. 
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How did the sustainable investments that the financial product partially made not cause 
significant harm to any environmental or social sustainable investment objective? 

Alignment with the OECD Guidelines for Multinational Enterprises, the UN Guiding 
Principles on Business and Human Rights and Principal Adverse Impact (PAI) are considered 
in the calculation of SDG scores under Robeco’s proprietary SDG Framework. Violations 
with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights and Principal Adverse Impact lead to a negative SDG score. Only 
investments with a positive SDG score can be classified as sustainable investment, 
indicating that such investments did no significant harm to any environmental or social 
sustainable investment objective. Minus scores show harm. Scores of -2 of -3 may even 
cause significant harm. 

How were the indicators for adverse impacts on sustainability factors taken into 
account?  

The fund considered principal adverse impacts of its investment decisions on sustainability 
factors as part of its investment due diligence process and procedures. For sustainable 
investments this meant ensuring that the investments do no significant harm to any 
environmental or social objective. Many PAI indicators are either directly or indirectly 
included in the SDG Framework to determine whether a company has significant impacts 
on the SDGs related to the PAI indicators. 

The following PAIs were consired in the fund: 

- PAI 1, table 1 was considered for scope 1, 2 and 3 Green House Gas emissions via 
engagement and exclusions. Robeco’s Exclusion policy covers the exclusion of activities with 
highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% 
of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 2, table 1 was considered for scope 1 and 2 carbon footprint via engagement and 
exclusions. Robeco’s Exclusion policy covers the exclusion of activities with highly negative 
climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% of the revenues) 
and artic drilling (≥ 5% of the revenues)). 

- PAI 3, table 1 was considered for scope 1 and 2 Green House Gas intensity of investee 
companies via engagement and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 4, table 1 regarding the exposure to companies in the fossil fuel sector was considered 
via engagement and exclusions. Robeco’s Exclusion policy covers the exclusion of activities 
with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 
10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 5, table 1 regarding the share of energy consomption from non-renewable sources was 
considered via engagement and exclusions. Robeco is committed to contribute to the goals 
of the Paris Agreement and to achieving net zero carbon emissions by 2050. The portfolio 
decarbonization targets are derived from the P2 pathway from the IPCC 1.5-degree scenario 
of 2018. The P2 pathway is composed of the following emission milestones: 49% reduction 
of GHG emissions in 2030 and -89% reduction of GHG emissions in 2050, both relative to 
2010 baseline.  

- PAI 6, table 1 regarding Energy comsumption per High Impact Climate sector was 
considered via engagement and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (Coal power expansion 
plans ≥ 300 MW)). 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 
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- PAI 7, table 1 regarding activities negatively affecting biodiversity sensitive areas was 
considered via engagement. Robeco is developing methods to evaluate the materiality of 
biodiversity for our portfolios, and the impact of our portfolios on biodiversity. Based on 
such methods Robeco will set quantified targets in order to combat biodiversity loss, latest 
by 2024. 

- For relevant sectors, biodiversity impact is considered in fundamental SI research analysis. 
Robeco is developing a framework to consider this across all investments. 

- PAI 8, table 1 regarding Water emissions was considered via engagement. Within Robeco’s 
Controversial Behavior program, companies are screened on a potential violation in relation 
to water. When Robeco deems a company to cause significant negative impact on local 
water supply or waste issues which is a breach of UN Global Compact principle 7, it will 
either apply enhanced engagement or directly exclude the company from the universe. 

- PAI 9, table 1 regarding hazardous  waste and radioactive waste ratio was considered via 
engagement. In addition, within Robeco’s Controversial Behavior program, companies are 
screened on a potential violation in relation to waste. When Robeco deems a company to 
cause significant negative impact on local water supply or waste issues which is a breach of 
UN Global Compact principle 7, it will either apply enhanced engagement or directly exclude 
the company from the universe. 

- PAI 10, table 1 regarding violations of UN Global Compact principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises 
was considered via engagement and exclusions. Robeco acts in accordance with the 
International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises, 
and is guided by these international standards to assess the behavior of companies. In order 
to mitigate severe breaches, an enhanced engagement process is applied where Robeco 
deems a severe breach of these principles and guidelines has occured. If this enhanced 
engagement, which may last up to a period of three years, does not lead to the desired 
change, Robeco will exclude a company from its investment universe. 

- PAI 14, table 1 regarding exposure to contraversial weapons was considered via exclusions. 
For all strategies Robeco deems anti-personnel mines, cluster munitions, chemical, 
biological weapons, white phosphorus, depleted uranium weapons and nuclear weapons 
that are tailor made and essential, to be controversial weapons. Exclusion is applied to 
companies that are manufacturers of certain products that do not comply with the 
following treaties or legal bans on controversial weapons:1. The Ottawa Treaty (1997) 
which prohibits the use, stockpiling, production and transfer of anti-personnel mines.2. The 
Convention on Cluster Munitions (2008) which prohibits the use, stockpiling, production 
and transfer of cluster munitions.3. The Chemical Weapons Convention (1997) which 
prohibits the use, stockpiling, production and transfer of chemical weapons. 4. Biological 
Weapons Convention (1975) which prohibits the use, stockpiling, production and transfer 
of biological weapons.5. The Treaty on the Non-Proliferation of Nuclear Weapons (1968) 
which limits the spread of nuclear weapons to the group of so-called Nuclear Weapons 
States (USA, Russia, UK, France and China). 6. The Dutch act on Financial Supervision ‘Besluit 
marktmisbruik’ art. 21 a. 7. The Belgian Loi Mahoux, the ban on uranium weapons. 8. 
Council Regulation (EU) 2018/1542 of 15 October 2018 concerning restrictive measures 
against the proliferation and use of chemical weapons. 

- PAI 4, table 2 regarding investments in companies without carbon emission reduction 
initiatives was considered via engagement. Robeco engages with key high emitters in our 
investment portfolios via the engagement themes “Acceleration to Paris” and “Net Zero 
Carbon Emissions”. 

 
Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:  
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 The sustainable investments were aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights via both Robeco’s 
Exclusion Policy and Robeco’s SDG Framework. Robeco’s SDG Framework screens for 
breaches on these principles in the final step of the framework. In this step, Robeco checks 
whether the company concerned has been involved in any controversies. Involvement in 
any controversy will result in a negative SDG score for the company, meaning it is not a 
sustainable investment. 

Robeco’s Exclusion Policy includes an explanation of how Robeco acts in accordance with 
the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises 
and is guided by these international treaties to assess the behaviour of companies. Robeco 
continuously screens its investments for breaches of these principles. In the reported year, 
there have been no breaches. 

 

How did this financial product consider principal adverse impacts on 
sustainability factors? 

PAI were considered both pre-investment (through exclusions and through integration in 
the investment due diligence) and post-investments (through engagement). All values are based on 
the average positions over the reporting period. 

Pre-investment, the following principal adverse impacts on sustainability factors were considered: 

o Via the applied normative and activity-based exclusions, the following PAIs were considered: 

- Exposure to companies active in the fossil fuel sector (PAI 4, Table 1) was  3.1% of the net assets, 
compared to 6.87% of the benchmark 

- Exposure to companies in violations of the UN Global Compact Principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises (PAI 10, 
Table 1) was  0% of the net assets, compared to 0.06% of the benchmark 

- Exposure to comapanies exploiting activities negatively affecting biodiversity-sensitive areas (PAI 7, 
Table 1) was  2.22% of the net assets, compared to 4.48% of the benchmark. The consideration of 
this PAI is currently restricted to applying exclusions to palm oil producing companies and for any 
breaches to the UNGC, UNGP and OECD Guidelines for Multinational Enterprises in relation to 
biodiversity. 

The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  
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- Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons (PAI 
14, Table 1) was  0% of the net assets, compared to 0.25% of the benchmark 

o Via the ESG integration process, as part of the investment due diligence policies and procedures, the 
following PAIs were considered: 

- All indicators related to GHG emissions, as part of the required Climate Risk analysis (PAI 1-6, Table 
1, PAI 4, Table 2) 

- Biodiversity, water and waste indicators (PAI 7-9, Table 1) when relevant for the sector 

Post-investment, the following principal adverse impacts on sustainability factors were taken into account: 

o Via Robeco’s entity engagement program, the following PAIs were considered: 

- At year end  29 companies in portfolio were subject to the Robeco Entity Engagement program. Via 
the Robeco Entity Engagement program, the following numbers of engagement cases per PAI were 
active on portfolio holdings, during the reporting period: PAI 1, table 1: GHG emissions 2 cases. PAI 
2, table 1: Carbon footprint 2 cases. PAI 3, table 1: GHG intensity of investee companies 2 cases. PAI 
4, table 1: Exposure to companies active in the fossil fuel sector 2 cases. PAI 5, table 1: Share of 
nonrenewable energy consumption and production 2 cases. PAI 6, table 1: Energy consumption 
intensity per high impact climate sector 2 cases. PAI 12, table 1: Unadjusted gender pay gap 2 cases. 
PAI 13, table 1: Board gender diversity 2 cases. PAI 7, table 1: Activities negatively affecting biodi-
versity sensitive areas 1 case. PAI 8, table 1: Emissions to water 1 case. PAI 9, table 1: Hazardous 
waste and radioactive waste ratio 1 case. PAI 10, table 1: Violations of UN Global Compact principles 
and Organisation for Economic Cooperation and Development (OECD) Guidelines for Multinational 
Enterprises 1 case. PAI 11, table 1: Lack of processes and compliance mechanisms to monitor 
compliance with UN Global Compact principles and OECD Guidelines for Multinational Enterprises 1 
case.  

- Violations of the UN Global Compact Principles and Organisation for Economic Cooperation and 
Development (OECD) Guidelines for Multinational Enterprises (PAI 10, Table 1) 

- In addition, based on a yearly review of Robeco’s performance on all mandatory and selected 
voluntary indicators, holdings of The Sub-fund that cause adverse impact might be selected for 
engagement. 
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What were the top investments of this financial product? 

 

Largest investments Sector % Assets Country 
2.250 NEXTERA ENERGY CAPITAL 01-JUN-2030 Electric 1.31 United States 
2.625 US TREASURY N/B 28-FEB-2023 Treasuries 1.26 United States 
1.500 United States Treasury Note/Bond 28-Feb-2023 Treasuries 1.10 United States 
(FRN) CAR 2020-1FRV A 21-OCT-2036 Car Loan 1.01 France 
2.250 TSMC GLOBAL LTD 23-APR-2031 Technology 0.92 Taiwan 
0.050 EUROPEAN INVESTMENT BANK 15-NOV-2029 Supranational 0.90 European Union 
5.625 DEUTSCHE BANK AG 19-MAY-2031 Banking 0.88 Germany 
7.625 CARNIVAL CORP 01-MAR-2026 Consumer Cyclical 0.86 United States 
1.843 BANK OF AMERICA CORP 04-FEB-2025 Banking 0.86 United States 
0.050 EUROPEAN INVESTMENT BANK 13-OCT-2034 Supranational 0.83 European Union 
2.875 BANK OF NOVA SCOTIA 03-MAY-2027 Banking 0.82 Canada 
0.750 CELLNEX TELECOM SA 20-NOV-2031 Communications 0.79 Spain 
3.100 WESTERN DIGITAL CORP 01-FEB-2032 Technology 0.77 United States 
0.606 NESTLE HOLDINGS INC 14-SEP-2024 Consumer Non Cyclical 0.74 United States 
2.050 VISA INC 15-APR-2030 Technology 0.73 United States 
 

What was the proportion of sustainability-related investments? 

96.5% 

What was the asset allocation?  
 

 

 

  

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

 
 

 

 

 

 
#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 
 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 
 

The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments. 
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments. 

 

Investments

#1 Aligned with E/S 
characteristics -

96.5%

#1A Sustainable 
68.5%  

Other environmental 
5.2%  

Social 63.3%  

#1B Other E/S 
characteristics 

28.0%  
#2 Other 3.5%

The list includes 
the investments 
constituting the 
greatest 
proportion of 
investments of the 
financial product 
during the 
reference period 
which is: 1 January 
2022 through 31 
December 2022  
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To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations 
on emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 

Enabling activities 
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
objective. 

Transitional activities 
are activities for 
which low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

In which economic sectors were the investments made? 

Sector Average exposure in % over the reporting period 
Sectors deriving revenues from exploration, mining, extraction, production, processing, storage, refining 
or distribution, including transportation, storage and trade, of fossil fuels -  
Energy 1.65 
Natural Gas 0.57 
Other sectors  
Banking 35.12 
Technology 7.44 
Treasuries 6.32 
Communications 5.93 
Consumer Cyclical 5.79 
Consumer Non Cyclical 5.01 
Basic Industry 4.13 
Insurance 4.13 
Owned No Guarantee 3.61 
Electric 3.49 
Supranational 2.71 
Car Loan 2.50 
Transportation 1.58 
Capital Goods 1.46 
Financial Other 1.04 
Mortgage Assets 0.97 
Whole Business 0.69 
REITS 0.39 
Residential Mortgage 0.14 
Sovereign 0.10 
Local Authorities 0.07 
Government Guarantee 0.06 
Government Sponsored 0.03 
Industrial Other 0.00 
Cash and other instruments 5.06 

 
To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 

0%.  

 
 Did the financial product invest in fossil gas and/or nuclear energy related activities 

complying with the EU Taxonomy 1? 
 

Yes:  

         In fossil gas        In nuclear energy 

No 

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting 
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory 
note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU 
Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 
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Taxonomy-aligned 
activities are 
expressed as a share 
of: 

-  turnover 
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies. 

- capital 
expenditure 
(CapEx) showing 
the green 
investments made 
by investee 
companies, e.g. for 
a transition to a 
green economy. 

- operational 
expenditure 
(OpEx) reflecting 
green operational 
activities of 
investee 
companies.  

 
What was the share of investments made in transitional and enabling activities? 

0%.  
 

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?  

5.2%. This concerns investments with a positive score on one of more of the following SDG’s, 
without harming other SDG’s: SDG 12 (responsible consumption and prodcution), 13 (climate 
action), 14 (life below water) or 15 (life on land). 

What was the share of socially sustainable investments?  

63.3%. This concerns investments with a positive score on one of more of the following SDGs, 
without harming other SDGs: SDG 1 (No poverty), 2 (zero hunger), 3 (good health and well-
being), 4 (qulity education), 5 (gender equality), 6 (clean water and sanitation), 7 (affordable 
and clean energy), 8 (decent work and economic growth), 9 (industry, innovation and 
infrastructure), 10 (reduced inequalities), 11 (sustainable cities and communities), 16 (peace 
justice and strong insttutions) or 17 (partnerships for the goals). 

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. 
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the 
first graph shows the Taxonomy alignment in relation to all the investments of the financial product 
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the 
investments of the financial product other than sovereign bonds. 
 

 

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.  

 

  
This graph represents 91% of the total investments. 
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What investments were included under “other”, what was their purpose and were 
there any minimum environmental or social safeguards? 

Amongst others, the use of cash, cash equivalents and derivatives is included under “#2 
Other”. The fund may make use of derivatives for hedging, liquidity and efficient portfolio 
management as well as investment purposes (in line with the investment policy). Any 
derivatives in the fund were not used to attain environmental or social characteristics 
promoted by the financial product.  
 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?  

During the reporting period, the overall sustainability profile of the mandate was improved 
further by focusing on material information with regards to Environmental, Social and 
Governance factors. Furthermore, 7 holdings were under active engagement either within 
Robeco’s thematic engagement programs or under more company-specific engagement topics 
related to Environmental, Social and/or Governance issues. In addition, 11.47% of the assets 
were invested in green bonds. 
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ANNEX IV 

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of 
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

Product name: Robeco Capital Growth Funds - Robeco QI Global Multi-Factor Credits 
Legal entity identifier: 2138004NM2KLQ7YMDZ55 
 

Environmental and/or social characteristics 
 

  

 

 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met?  

The fund promotes the following Environmental and Social characteristics: 

1. The sub-fund's portfolio complied with Robeco's Exclusion Policy excluding investments in 
companies that are exposed to controversial behavior and controversial products. This means that 
the Sub-fund had no exposure to excluded securities, taking into account a grace period. 

2. The sub-fund scrutinized investment in companies that are in breach of the ILO standards, UNGPs, 
UNGC or OECD Guidelines for Multinational Enterprises. Companies in the portfolio that have 
breached one of the international guidelines during the investment period, have become part of the 
Enhanced Engagement program. When engagement  deemed highly unlikely to succeed, the 
company was excluded directly.  

Did this financial product have a sustainable investment objective? 

Yes No 

It made sustainable 
investments with an 

environmental objective: ___% 
 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy 

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of  
63.1% of sustainable investments 
  

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 
with a social objective 
 

It made sustainable investments 
with a social objective: ___%  

It promoted E/S characteristics, but did not 
make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy  is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.   

 

 

 

 

 

 

 

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained. 
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3. The sub-fund’s weighted carbon (scope level 1 and 2), water and waste footprint score was better 
than that of the general market index. 

4. The sub-fund’s weighted average ESG score was better than that of the general market index.  

 

 How did the sustainability indicators perform? 

The sustainability indicators used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product performed as follows. All values are based on the 
positions and available data as at 31 December 2022. 

1. The portfolio contained no investments that are on the Exclusion list as result of the application of 
the applicable exclusion policy. 

2. 0 companies in portfolio are in violation of the ILO standards, UNGPs, UNGC or OECD Guidelines for 
Multinational Enterprises and hence are a part of the Enhanced Engagement program.  

3. The Sub-fund’s weighted score for the carbon (scope level 1 and 2), water and waste footprint were 
respectively 12.43%, 66.11% and 79.10% better than the general market index. 

4. The sub-fund’s weighted average ESG score was 22.59 against 22.94 for the general market index. 

 

What were the objectives of the sustainable investments that the financial product 
partially made and how did the sustainable investment contribute to such objectives? 

Robeco uses its proprietary SDG framework to determine if an investment qualifies as 
sustainable investment. Robeco’s SDG Framework is a tool that systematically assesses 
individual companies on key SDG targets and sector-specific indicators which help analysts 
determine a company’s SDG contributions. These contributions aggregate into an overall 
SDG company score. The resulting scores are used to help construct portfolios that pursue 
positive impact, avoid negative impact, and support sustainable progress in the economy, 
society and the natural environment. Positive scores imply that the investment do not 
significant harm any of the UN Sustainable Development goals. 

The sustainable investments contributed to any or more of the UN Sustainable 
Development Goals, which include both social and environmental objectives. Robeco used 
its proprietary SDG Framework to assess which investments constitute a sustainable 
investment as referred to in art 2(17) SFDR. Under the SDG Framework, “SDG scores” are 
calculated for each investment. Investments having positive SDG scores (+1, +2, +3) are 
deemed to contribute to the UN SDGs. 
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How did the sustainable investments that the financial product partially made not cause 
significant harm to any environmental or social sustainable investment objective? 

Alignment with the OECD Guidelines for Multinational Enterprises, the UN Guiding 
Principles on Business and Human Rights and Principal Adverse Impact (PAI) are considered 
in the calculation of SDG scores under Robeco’s proprietary SDG Framework. Violations 
with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights and Principal Adverse Impact lead to a negative SDG score. Only 
investments with a positive SDG score can be classified as sustainable investment, 
indicating that such investments did no significant harm to any environmental or social 
sustainable investment objective. Minus scores show harm. Scores of -2 of -3 may even 
cause significant harm. 

How were the indicators for adverse impacts on sustainability factors taken into 
account?  

The fund considered principal adverse impacts of its investment decisions on sustainability 
factors as part of its investment due diligence process and procedures. For sustainable 
investments this meant ensuring that the investments do no significant harm to any 
environmental or social objective. Many PAI indicators are either directly or indirectly 
included in the SDG Framework to determine whether a company has significant impacts 
on the SDGs related to the PAI indicators. 

The following PAIs were consired in the fund: 

- PAI 1, table 1 was considered for scope 1, 2 and 3 Green House Gas emissions via 
engagement and exclusions. Robeco’s Exclusion policy covers the exclusion of activities with 
highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% 
of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 2, table 1 was considered for scope 1 and 2 carbon footprint via engagement and 
exclusions. Robeco’s Exclusion policy covers the exclusion of activities with highly negative 
climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% of the revenues) 
and artic drilling (≥ 5% of the revenues)). 

- PAI 3, table 1 was considered for scope 1 and 2 Green House Gas intensity of investee 
companies via engagement and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 4, table 1 regarding the exposure to companies in the fossil fuel sector was considered 
via engagement and exclusions. Robeco’s Exclusion policy covers the exclusion of activities 
with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 
10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 5, table 1 regarding the share of energy consomption from non-renewable sources was 
considered via engagement and exclusions. Robeco is committed to contribute to the goals 
of the Paris Agreement and to achieving net zero carbon emissions by 2050. The portfolio 
decarbonization targets are derived from the P2 pathway from the IPCC 1.5-degree scenario 
of 2018. The P2 pathway is composed of the following emission milestones: 49% reduction 
of GHG emissions in 2030 and -89% reduction of GHG emissions in 2050, both relative to 
2010 baseline.  

- PAI 6, table 1 regarding Energy comsumption per High Impact Climate sector was 
considered via engagement and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (Coal power expansion 
plans ≥ 300 MW)). 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 
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- PAI 7, table 1 regarding activities negatively affecting biodiversity sensitive areas was 
considered via engagement. Robeco is developing methods to evaluate the materiality of 
biodiversity for our portfolios, and the impact of our portfolios on biodiversity. Based on 
such methods Robeco will set quantified targets in order to combat biodiversity loss, latest 
by 2024. 

- For relevant sectors, biodiversity impact is considered in fundamental SI research analysis. 
Robeco is developing a framework to consider this across all investments. 

- PAI 8, table 1 regarding Water emissions was considered via engagement. Within Robeco’s 
Controversial Behavior program, companies are screened on a potential violation in relation 
to water. When Robeco deems a company to cause significant negative impact on local 
water supply or waste issues which is a breach of UN Global Compact principle 7, it will 
either apply enhanced engagement or directly exclude the company from the universe. 

- PAI 9, table 1 regarding hazardous  waste and radioactive waste ratio was considered via 
engagement. In addition, within Robeco’s Controversial Behavior program, companies are 
screened on a potential violation in relation to waste. When Robeco deems a company to 
cause significant negative impact on local water supply or waste issues which is a breach of 
UN Global Compact principle 7, it will either apply enhanced engagement or directly exclude 
the company from the universe. 

- PAI 10, table 1 regarding violations of UN Global Compact principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises 
was considered via engagement and exclusions. Robeco acts in accordance with the 
International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises, 
and is guided by these international standards to assess the behavior of companies. In order 
to mitigate severe breaches, an enhanced engagement process is applied where Robeco 
deems a severe breach of these principles and guidelines has occured. If this enhanced 
engagement, which may last up to a period of three years, does not lead to the desired 
change, Robeco will exclude a company from its investment universe. 

- PAI 14, table 1 regarding exposure to contraversial weapons was considered via exclusions. 
For all strategies Robeco deems anti-personnel mines, cluster munitions, chemical, 
biological weapons, white phosphorus, depleted uranium weapons and nuclear weapons 
that are tailor made and essential, to be controversial weapons. Exclusion is applied to 
companies that are manufacturers of certain products that do not comply with the 
following treaties or legal bans on controversial weapons:1. The Ottawa Treaty (1997) 
which prohibits the use, stockpiling, production and transfer of anti-personnel mines.2. The 
Convention on Cluster Munitions (2008) which prohibits the use, stockpiling, production 
and transfer of cluster munitions.3. The Chemical Weapons Convention (1997) which 
prohibits the use, stockpiling, production and transfer of chemical weapons. 4. Biological 
Weapons Convention (1975) which prohibits the use, stockpiling, production and transfer 
of biological weapons.5. The Treaty on the Non-Proliferation of Nuclear Weapons (1968) 
which limits the spread of nuclear weapons to the group of so-called Nuclear Weapons 
States (USA, Russia, UK, France and China). 6. The Dutch act on Financial Supervision ‘Besluit 
marktmisbruik’ art. 21 a. 7. The Belgian Loi Mahoux, the ban on uranium weapons. 8. 
Council Regulation (EU) 2018/1542 of 15 October 2018 concerning restrictive measures 
against the proliferation and use of chemical weapons. 

 
Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:  

 The sustainable investments were aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights via both Robeco’s 
Exclusion Policy and Robeco’s SDG Framework. Robeco’s SDG Framework screens for 
breaches on these principles in the final step of the framework. In this step, Robeco checks 
whether the company concerned has been involved in any controversies. Involvement in 
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any controversy will result in a negative SDG score for the company, meaning it is not a 
sustainable investment. 

Robeco’s Exclusion Policy includes an explanation of how Robeco acts in accordance with 
the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises 
and is guided by these international treaties to assess the behaviour of companies. Robeco 
continuously screens its investments for breaches of these principles. In the reported year, 
there have been no breaches. 

 

How did this financial product consider principal adverse impacts on 
sustainability factors? 

PAI were considered both pre-investment (through exclusions and through integration in 
the investment due diligence) and post-investments (through engagement). All values are based on 
the average positions over the reporting period. 

Pre-investment, the following principal adverse impacts on sustainability factors were considered: 

o Via the applied normative and activity-based exclusions, the following PAIs were considered: 

- Exposure to companies active in the fossil fuel sector (PAI 4, Table 1) was  16.66% of the net assets, 
compared to 6.87% of the benchmark 

- Exposure to companies in violations of the UN Global Compact Principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises (PAI 10, 
Table 1) was  0% of the net assets, compared to 0.06% of the benchmark 

- Exposure to comapanies exploiting activities negatively affecting biodiversity-sensitive areas (PAI 7, 
Table 1) was  7.04% of the net assets, compared to 4.48% of the benchmark. The consideration of 
this PAI is currently restricted to applying exclusions to palm oil producing companies and for any 
breaches to the UNGC, UNGP and OECD Guidelines for Multinational Enterprises in relation to 
biodiversity. 

- Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons (PAI 
14, Table 1) was  0% of the net assets, compared to 0.23% of the benchmark 

o Via the ESG integration process, as part of the investment due diligence policies and procedures, the 
following PAIs were considered: 

The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  
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- All indicators related to GHG emissions, as part of the required Climate Risk analysis (PAI 1-6, Table 
1, PAI 4, Table 2) 

- Biodiversity, water and waste indicators (PAI 7-9, Table 1) when relevant for the sector 

Post-investment, the following principal adverse impacts on sustainability factors were taken into account: 

o Via Robeco’s entity engagement program, the following PAIs were considered: 

- At year end  18 companies in portfolio were subject to the Robeco Entity Engagement program. Via 
the Robeco Entity Engagement program, the following numbers of engagement cases per PAI were 
active on portfolio holdings, during the reporting period: PAI 1, table 1: GHG emissions 2 cases. PAI 
2, table 1: Carbon footprint 2 cases. PAI 3, table 1: GHG intensity of investee companies 2 cases. PAI 
4, table 1: Exposure to companies active in the fossil fuel sector 2 cases. PAI 5, table 1: Share of 
nonrenewable energy consumption and production 2 cases. PAI 6, table 1: Energy consumption 
intensity per high impact climate sector 2 cases. PAI 8, table 1: Emissions to water 2 cases. PAI 9, 
table 1: Hazardous waste and radioactive waste ratio 2 cases. PAI 10, table 1: Violations of UN Global 
Compact principles and Organisation for Economic Cooperation and Development (OECD) Guidelines 
for Multinational Enterprises 1 case. PAI 11, table 1: Lack of processes and compliance mechanisms 
to monitor compliance with UN Global Compact principles and OECD Guidelines for Multinational 
Enterprises 1 case. PAI 12, table 1: Unadjusted gender pay gap 1 case.  

- Violations of the UN Global Compact Principles and Organisation for Economic Cooperation and 
Development (OECD) Guidelines for Multinational Enterprises (PAI 10, Table 1) 

- In addition, based on a yearly review of Robeco’s performance on all mandatory and selected 
voluntary indicators, holdings of The Sub-fund that cause adverse impact might be selected for 
engagement. 

 

What were the top investments of this financial product? 

 

Largest investments Sector % Assets Country 
4.100 MICROSOFT CORP 06-FEB-2037 Technology 0.97 United States 
6.375 SHELL INTERNATIONAL FIN 15-DEC-2038 Energy 0.91 Netherlands 
2.125 TOTALENERGIES SE (Perp) Energy 0.83 France 
8.200 ANHEUSER-BUSCH INBEV WOR 15-JAN-2039 Consumer Non Cyclical 0.75 Belgium 
1.950 AMERICAN HONDA FINANCE 18-OCT-2024 Consumer Cyclical 0.73 United States 
3.900 MERCK & CO INC 07-MAR-2039 Consumer Non Cyclical 0.73 United States 
4.150 VISA INC 14-DEC-2035 Technology 0.65 United States 
0.125 COCA-COLA CO/THE 09-MAR-2029 Consumer Non Cyclical 0.65 United States 
5.500 CISCO SYSTEMS INC 15-JAN-2040 Technology 0.64 United States 
7.125 RIO TINTO FIN USA LTD 15-JUL-2028 Basic Industry 0.63 Australia 
3.875 GRUPO BIMBO SAB DE CV 27-JUN-2024 Consumer Non Cyclical 0.62 Mexico 
3.754 NATWEST GROUP PLC 01-NOV-2029 Banking 0.62 United Kingdom 
0.500 COLGATE-PALMOLIVE CO 06-MAR-2026 Consumer Non Cyclical 0.62 United States 
3.375 ABERTIS INFRAESTRUCTURAS 27-NOV-2026 Transportation 0.61 Spain 
6.125 AMERICA MOVIL SAB DE CV 30-MAR-2040 Communications 0.60 Mexico 
 

  

The list includes 
the investments 
constituting the 
greatest 
proportion of 
investments of 
the financial 
product during 
the reference 
period which is: 
1 January 2022 
through 31 
December 2022  
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What was the proportion of sustainability-related investments? 

99.5% 

What was the asset allocation?  
 

 

 
In which economic sectors were the investments made? 

 
Sector Average exposure in % over the reporting period 
Sectors deriving revenues from exploration, mining, extraction, production, processing, storage, refining 
or distribution, including transportation, storage and trade, of fossil fuels -  
Energy 17.14 
Natural Gas 0.48 
Other sectors  
Consumer Non Cyclical 17.43 
Banking 15.73 
Technology 8.67 
Consumer Cyclical 8.54 
Insurance 7.04 
Communications 6.92 
Owned No Guarantee 4.06 
Basic Industry 3.00 
Capital Goods 2.81 
Transportation 2.59 
Electric 1.09 
Utility Other 0.63 
Brokerage, Asset Managers, Exchanges 0.41 
Industrial Other 0.25 
Cash and other instruments 3.20 

 

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

 
 

 

 

 

 
#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 
 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 
 

The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments. 
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments. 

 

Investments

#1 Aligned with E/S 
characteristics -

99.5%

#1A Sustainable 
63.1%  

Other environmental 
4.6%  

Social 58.5%  

#1B Other E/S 
characteristics 

36.4%  
#2 Other 0.5%
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Taxonomy-aligned activities 
are expressed as a share of: 

-  turnover reflecting the 
share of revenue from 
green activities of 
investee companies. 

- capital expenditure 
(CapEx) showing the green 
investments made by 
investee companies, e.g. 
for a transition to a green 
economy. 

- operational expenditure 
(OpEx) reflecting green 
operational activities of 
investee companies. 

To comply with the EU 
Taxonomy, the criteria for 
fossil gas include limitations 
on emissions and switching 
to fully renewable power or 
low-carbon fuels by the end 
of 2035. For nuclear energy, 
the criteria include 
comprehensive safety and 
waste management rules. 

Enabling activities directly 
enable other activities to 
make a substantial 
contribution to an 
environmental objective. 

Transitional activities are 
activities for which low-
carbon alternatives are not 
yet available and among 
others have greenhouse gas 
emission levels 
corresponding to the best 
performance. 

To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 

0%.  

 
 Did the financial product invest in fossil gas and/or nuclear energy related activities 

complying with the EU Taxonomy 1? 

 
Yes:  

         In fossil gas        In nuclear energy 

No 

 
 

  

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting 
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory 
note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU 
Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. 
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the 
first graph shows the Taxonomy alignment in relation to all the investments of the financial product 
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the 
investments of the financial product other than sovereign bonds. 
 

 

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

  
This graph represents 100% of the total investments. 
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What was the share of investments made in transitional and enabling activities? 

0%.  
 

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?  

4.6%. This concerns investments with a positive score on one of more of the following SDG’s, 
without harming other SDG’s: SDG 12 (responsible consumption and prodcution), 13 (climate 
action), 14 (life below water) or 15 (life on land). 

What was the share of socially sustainable investments?  

58.5%. This concerns investments with a positive score on one of more of the following SDGs, 
without harming other SDGs: SDG 1 (No poverty), 2 (zero hunger), 3 (good health and well-
being), 4 (qulity education), 5 (gender equality), 6 (clean water and sanitation), 7 (affordable 
and clean energy), 8 (decent work and economic growth), 9 (industry, innovation and 
infrastructure), 10 (reduced inequalities), 11 (sustainable cities and communities), 16 (peace 
justice and strong insttutions) or 17 (partnerships for the goals). 

What investments were included under “other”, what was their purpose and were 
there any minimum environmental or social safeguards? 

Amongst others, the use of cash, cash equivalents and derivatives is included under “#2 
Other”. The fund may make use of derivatives for hedging, liquidity and efficient portfolio 
management as well as investment purposes (in line with the investment policy). Any 
derivatives in the fund were not used to attain environmental or social characteristics 
promoted by the financial product.  
 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?  

During the reporting period, the overall sustainability profile of the mandate was improved 
further by focusing on material information with regards to Environmental, Social and 
Governance factors. Furthermore, 18 holdings were under active engagement either within 
Robeco’s thematic engagement programs or under more company-specific engagement topics 
related to Environmental, Social and/or Governance issues. In addition, the environmental 
profile of the fund in terms of water use, waste generation and greenhouse gas emissions of 
the fund remained well below that of the benchmark. The fund has an environmental profile 
that is more than 10% better than the benchmark. 

 

  

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.  
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ANNEX IV 

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of 
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

Product name: Robeco Capital Growth Funds - Robeco QI Global Multi-Factor Bonds 
Legal entity identifier: 2138009INGIOSX2F6B58 
 

Environmental and/or social characteristics 
 

  

 

 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met?  

The fund promotes the following Environmental and Social characteristics: 

1. The sub-fund’s portfolio complied with Robeco’s Exclusion Policy that is based on exclusion criteria 
that Robeco believes are detrimental to society and incompatible with sustainable investment 
strategies. Robeco deems investing in government bonds (federal or local) of countries where 
serious violations of human rights or a collapse of the governance structure take place as 
unsustainable. In addition, Robeco will follow applicable sanctions of the UN, EU or US to which it is 
subject and follows any mandatory (investment) restrictions deriving therefrom. This means that the 
Sub-fund has no exposure to excluded securities, taking into account a grace period.  

Did this financial product have a sustainable investment objective? 

Yes No 

It made sustainable 
investments with an 

environmental objective: ___% 
 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy 

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of  
18.1% of sustainable investments 
  

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 
with a social objective 
 

It made sustainable investments 
with a social objective: ___%  

It promoted E/S characteristics, but did not 
make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy  is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.   

 

 

 

 

 

 

 

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained. 
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2. The sub-fund's portfolio complied with Robeco's Exclusion Policy excluding investments in 
companies that are exposed to controversial behavior and controversial products. This means that 
the Sub-fund had no exposure to excluded securities, taking into account a grace period. 

3. The sub-fund scrutinized investment in companies that are in breach of the ILO standards, UNGPs, 
UNGC or OECD Guidelines for Multinational Enterprises. Companies in the portfolio that have 
breached one of the international guidelines during the investment period, have become part of the 
Enhanced Engagement program. When engagement  deemed highly unlikely to succeed, the 
company was excluded directly.  

4. The sub-fund's weighted carbon emissions per capita of the government bonds in portfolio was 
better than that of the government bonds in the general market index.  

5. The sub-fund’s weighted carbon (scope level 1 and 2), water and waste footprint score of corporate 
bonds in the portfolio was better than those of coreporate bonds in the general market index. 

6. The sub-fund’s weighted average ESG score was better than that of the general market index.  

7. The sub-fund's weighted average Country Sustainability Ranking was better than the average ranking 
of the index. 

 How did the sustainability indicators perform? 

The sustainability indicators used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product performed as follows. All values are based on the 
positions and available data as at 31 December 2022. 

1. The portfolio contained no investments that are on the Exclusion list as result of the application of 
the applicable exclusion policy. 

2. The portfolio contained no investments that are on the Exclusion list as result of the application of 
the applicable exclusion policy. 

3. 0 companies in portfolio are in violation of the ILO standards, UNGPs, UNGC or OECD Guidelines for 
Multinational Enterprises and hence are a part of the Enhanced Engagement program.  

4. The Sub-fund's weighted carbon emissions per capita of the government bonds in portfolio was 
22.42% better than that of the government bonds in the general market index.  

5. The Sub-fund’s weighted score for the carbon (scope level 1 and 2), water and waste footprint were 
respectively 22.42%, 85.99% and 11.18% better than the corporate bonds in the general market 
index. 

6. The sub-fund’s weighted average ESG score was 22.48 against 22.05 for the general market index. 

7. The sub-fund's weighted average Country Sustainability Ranking was 7.51 against 7.02 for the 
average ranking of the index. 

What were the objectives of the sustainable investments that the financial product 
partially made and how did the sustainable investment contribute to such objectives? 

Robeco uses its proprietary SDG framework to determine if an investment qualifies as 
sustainable investment. Robeco’s SDG Framework is a tool that systematically assesses 
individual companies on key SDG targets and sector-specific indicators which help analysts 
determine a company’s SDG contributions. These contributions aggregate into an overall 
SDG company score. The resulting scores are used to help construct portfolios that pursue 
positive impact, avoid negative impact, and support sustainable progress in the economy, 
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society and the natural environment. Positive scores imply that the investment do not 
significant harm any of the UN Sustainable Development goals. 

The sustainable investments contributed to any or more of the UN Sustainable 
Development Goals, which include both social and environmental objectives. Robeco used 
its proprietary SDG Framework to assess which investments constitute a sustainable 
investment as referred to in art 2(17) SFDR. Under the SDG Framework, “SDG scores” are 
calculated for each investment. Investments having positive SDG scores (+1, +2, +3) are 
deemed to contribute to the UN SDGs. 

How did the sustainable investments that the financial product partially made not cause 
significant harm to any environmental or social sustainable investment objective? 

Alignment with the OECD Guidelines for Multinational Enterprises, the UN Guiding 
Principles on Business and Human Rights and Principal Adverse Impact (PAI) are considered 
in the calculation of SDG scores under Robeco’s proprietary SDG Framework. Violations 
with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights and Principal Adverse Impact lead to a negative SDG score. Only 
investments with a positive SDG score can be classified as sustainable investment, 
indicating that such investments did no significant harm to any environmental or social 
sustainable investment objective. Minus scores show harm. Scores of -2 of -3 may even 
cause significant harm. 

How were the indicators for adverse impacts on sustainability factors taken into 
account?  

The fund considered principal adverse impacts of its investment decisions on sustainability 
factors as part of its investment due diligence process and procedures. For sustainable 
investments this meant ensuring that the investments do no significant harm to any 
environmental or social objective. Many PAI indicators are either directly or indirectly 
included in the SDG Framework to determine whether a company has significant impacts 
on the SDGs related to the PAI indicators. 

The following PAIs were consired in the fund: 

- PAI 1, table 1 was considered for scope 1, 2 and 3 Green House Gas emissions via 
engagement and exclusions. Robeco’s Exclusion policy covers the exclusion of activities with 
highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% 
of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 2, table 1 was considered for scope 1 and 2 carbon footprint via engagement and 
exclusions. Robeco’s Exclusion policy covers the exclusion of activities with highly negative 
climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% of the revenues) 
and artic drilling (≥ 5% of the revenues)). 

- PAI 3, table 1 was considered for scope 1 and 2 Green House Gas intensity of investee 
companies via engagement and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 4, table 1 regarding the exposure to companies in the fossil fuel sector was considered 
via engagement and exclusions. Robeco’s Exclusion policy covers the exclusion of activities 
with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 
10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 5, table 1 regarding the share of energy consomption from non-renewable sources was 
considered via engagement and exclusions. Robeco is committed to contribute to the goals 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 
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of the Paris Agreement and to achieving net zero carbon emissions by 2050. The portfolio 
decarbonization targets are derived from the P2 pathway from the IPCC 1.5-degree scenario 
of 2018. The P2 pathway is composed of the following emission milestones: 49% reduction 
of GHG emissions in 2030 and -89% reduction of GHG emissions in 2050, both relative to 
2010 baseline.  

- PAI 6, table 1 regarding Energy comsumption per High Impact Climate sector was 
considered via engagement and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (Coal power expansion 
plans ≥ 300 MW)). 

- PAI 7, table 1 regarding activities negatively affecting biodiversity sensitive areas was 
considered via engagement. Robeco is developing methods to evaluate the materiality of 
biodiversity for our portfolios, and the impact of our portfolios on biodiversity. Based on 
such methods Robeco will set quantified targets in order to combat biodiversity loss, latest 
by 2024. 

- For relevant sectors, biodiversity impact is considered in fundamental SI research analysis. 
Robeco is developing a framework to consider this across all investments. 

- PAI 8, table 1 regarding Water emissions was considered via engagement. Within Robeco’s 
Controversial Behavior program, companies are screened on a potential violation in relation 
to water. When Robeco deems a company to cause significant negative impact on local 
water supply or waste issues which is a breach of UN Global Compact principle 7, it will 
either apply enhanced engagement or directly exclude the company from the universe. 

- PAI 9, table 1 regarding hazardous  waste and radioactive waste ratio was considered via 
engagement. In addition, within Robeco’s Controversial Behavior program, companies are 
screened on a potential violation in relation to waste. When Robeco deems a company to 
cause significant negative impact on local water supply or waste issues which is a breach of 
UN Global Compact principle 7, it will either apply enhanced engagement or directly exclude 
the company from the universe. 

- PAI 10, table 1 regarding violations of UN Global Compact principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises 
was considered via engagement and exclusions. Robeco acts in accordance with the 
International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises, 
and is guided by these international standards to assess the behavior of companies. In order 
to mitigate severe breaches, an enhanced engagement process is applied where Robeco 
deems a severe breach of these principles and guidelines has occured. If this enhanced 
engagement, which may last up to a period of three years, does not lead to the desired 
change, Robeco will exclude a company from its investment universe. 

- PAI 14, table 1 regarding exposure to contraversial weapons was considered via exclusions. 
For all strategies Robeco deems anti-personnel mines, cluster munitions, chemical, 
biological weapons, white phosphorus, depleted uranium weapons and nuclear weapons 
that are tailor made and essential, to be controversial weapons. Exclusion is applied to 
companies that are manufacturers of certain products that do not comply with the 
following treaties or legal bans on controversial weapons:1. The Ottawa Treaty (1997) 
which prohibits the use, stockpiling, production and transfer of anti-personnel mines.2. The 
Convention on Cluster Munitions (2008) which prohibits the use, stockpiling, production 
and transfer of cluster munitions.3. The Chemical Weapons Convention (1997) which 
prohibits the use, stockpiling, production and transfer of chemical weapons. 4. Biological 
Weapons Convention (1975) which prohibits the use, stockpiling, production and transfer 
of biological weapons.5. The Treaty on the Non-Proliferation of Nuclear Weapons (1968) 
which limits the spread of nuclear weapons to the group of so-called Nuclear Weapons 
States (USA, Russia, UK, France and China). 6. The Dutch act on Financial Supervision ‘Besluit 
marktmisbruik’ art. 21 a. 7. The Belgian Loi Mahoux, the ban on uranium weapons. 8. 
Council Regulation (EU) 2018/1542 of 15 October 2018 concerning restrictive measures 
against the proliferation and use of chemical weapons. 
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-  
 

Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:  

 The sustainable investments were aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights via both Robeco’s 
Exclusion Policy and Robeco’s SDG Framework. Robeco’s SDG Framework screens for 
breaches on these principles in the final step of the framework. In this step, Robeco checks 
whether the company concerned has been involved in any controversies. Involvement in 
any controversy will result in a negative SDG score for the company, meaning it is not a 
sustainable investment. 

Robeco’s Exclusion Policy includes an explanation of how Robeco acts in accordance with 
the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises 
and is guided by these international treaties to assess the behaviour of companies. Robeco 
continuously screens its investments for breaches of these principles. In the reported year, 
there have been no breaches. 

 

How did this financial product consider principal adverse impacts on 
sustainability factors? 

PAI were considered both pre-investment (through exclusions and through integration in 
the investment due diligence) and post-investments (through engagement). All values are based on 
the average positions over the reporting period. 

Pre-investment, the following principal adverse impacts on sustainability factors were considered: 

o Via the applied normative and activity-based exclusions, the following PAIs were considered: 

- Exposure to companies active in the fossil fuel sector (PAI 4, Table 1) was  15.35% of the net assets, 
compared to 4.71% of the benchmark 

- Exposure to companies in violations of the UN Global Compact Principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises (PAI 10, 
Table 1) was  0% of the net assets, compared to 0.14% of the benchmark 

The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  
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- Exposure to comapanies exploiting activities negatively affecting biodiversity-sensitive areas (PAI 7, 
Table 1) was  7.84% of the net assets, compared to 3.4% of the benchmark. The consideration of this 
PAI is currently restricted to applying exclusions to palm oil producing companies and for any 
breaches to the UNGC, UNGP and OECD Guidelines for Multinational Enterprises in relation to 
biodiversity. 

- Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons (PAI 
14, Table 1) was  0% of the net assets, compared to 0.16% of the benchmark 

- Post-investment, the following principal adverse impacts on sustainability factors were taken into 
account: 

o Via Robeco’s entity engagement program, the following PAIs were considered: 

- At year end  19 companies in portfolio were subject to the Robeco Entity Engagement program. Via 
the Robeco Entity Engagement program, the following numbers of engagement cases per PAI were 
active on portfolio holdings, during the reporting period: PAI 1, table 1: GHG emissions 3 cases. PAI 
2, table 1: Carbon footprint 3 cases. PAI 3, table 1: GHG intensity of investee companies 3 cases. PAI 
4, table 1: Exposure to companies active in the fossil fuel sector 3 cases. PAI 5, table 1: Share of 
nonrenewable energy consumption and production 3 cases. PAI 6, table 1: Energy consumption 
intensity per high impact climate sector 3 cases. PAI 12, table 1: Unadjusted gender pay gap 2 cases. 
PAI 13, table 1: Board gender diversity 2 cases. PAI 7, table 1: Activities negatively affecting biodi-
versity sensitive areas 1 case.  

- All indicators related to Climate and other environment-related indicators (PAI 1-9, Table 1) 

- Violations of the UN Global Compact Principles and Organisation for Economic Cooperation and 
Development (OECD) Guidelines for Multinational Enterprises (PAI 10, Table 1) 

- In addition, based on a yearly review of Robeco’s performance on all mandatory and selected 
voluntary indicators, holdings of The Sub-fund that cause adverse impact might be selected for 
engagement. 
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What were the top investments of this financial product? 

 

Largest investments Sector % Assets Country 
3.030 CHINA GOVERNMENT BOND 11-MAR-2026 Treasuries 4.53 China 
1.000 AUSTRALIAN GOVERNMENT 21-DEC-2030 Treasuries 3.45 Australia 
0.000 BUNDESOBLIGATION 16-APR-2027 Treasuries 2.39 Germany 
0.000 BUNDESREPUB. DEUTSCHLAND 15-AUG-2030 Treasuries 2.34 Germany 
0.000 BUNDESREPUB. DEUTSCHLAND 15-AUG-2031 Treasuries 2.19 Germany 
0.500 JAPAN (20 YEAR ISSUE) 20-SEP-2041 Treasuries 2.18 Japan 
3.270 CHINA GOVERNMENT BOND 19-NOV-2030 Treasuries 1.69 China 
1.400 BONOS Y OBLIG DEL ESTADO 30-APR-2028 Treasuries 1.65 Spain 
2.200 BUONI POLIENNALI DEL TES 01-JUN-2027 Treasuries 1.47 Italy 
3.750 AUSTRALIAN GOVERNMENT 21-APR-2037 Treasuries 1.37 Australia 
0.000 BUNDESREPUB. DEUTSCHLAND 15-AUG-2029 Treasuries 1.28 Germany 
0.000 BUNDESREPUB. DEUTSCHLAND 15-MAY-2035 Treasuries 1.28 Germany 
0.500 AUSTRALIAN GOVERNMENT 21-SEP-2026 Treasuries 1.27 Australia 
0.000 FRANCE (GOVT OF) 25-MAY-2022 Treasuries 0.89 France 
2.500 AUSTRALIAN GOVERNMENT 21-MAY-2030 Treasuries 0.77 Australia 

 

What was the proportion of sustainability-related investments? 

94.2% 

What was the asset allocation?  
 

 

 

  

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

 
 

 

 

 

 
#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 
 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 
 

The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments. 
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments. 

 

Investments

#1 Aligned with E/S 
characteristics -

94.2%

#1A Sustainable 
18.1%  

Other environmental 
1.3%  

Social 16.8%  

#1B Other E/S 
characteristics 

76.1%  
#2 Other 5.8%

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of 
the financial product 
during the reference 
period which is: 1 
January 2022 
through 31 
December 2022  
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To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations 
on emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 

Enabling activities 
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
objective. 

Transitional activities 
are activities for 
which low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

In which economic sectors were the investments made? 

 

Sector Average exposure in % over the reporting period 
Sectors deriving revenues from exploration, mining, extraction, production, processing, storage, refining 
or distribution, including transportation, storage and trade, of fossil fuels -  
Energy 4.79 
Natural Gas 0.04 
Other sectors  
Treasuries 64.40 
Consumer Non Cyclical 4.33 
Banking 4.18 
Technology 3.33 
Communications 2.62 
Insurance 2.60 
Consumer Cyclical 2.56 
Capital Goods 1.14 
Basic Industry 0.95 
Transportation 0.70 
Owned No Guarantee 0.59 
Electric 0.41 
Industrial Other 0.32 
Utility Other 0.28 
Brokerage, Asset Managers, Exchanges 0.11 
Financial Other 0.04 
Cash and other instruments 6.59 

 

 
To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 

0%.  

 
 Did the financial product invest in fossil gas and/or nuclear energy related activities 

complying with the EU Taxonomy 1? 

 
Yes:  

         In fossil gas        In nuclear energy 

No 

 

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting 
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory 
note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU 
Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 
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Taxonomy-aligned 
activities are 
expressed as a share 
of: 

-  turnover 
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies. 

- capital 
expenditure 
(CapEx) showing 
the green 
investments made 
by investee 
companies, e.g. for 
a transition to a 
green economy. 

- operational 
expenditure 
(OpEx) reflecting 
green operational 
activities of 
investee 
companies.  

What was the share of investments made in transitional and enabling activities? 

0%.  
 

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?  

1.3%. This concerns investments with a positive score on one of more of the following SDG’s, 
without harming other SDG’s: SDG 12 (responsible consumption and prodcution), 13 (climate 
action), 14 (life below water) or 15 (life on land). 

What was the share of socially sustainable investments?  

16.8%. This concerns investments with a positive score on one of more of the following SDGs, 
without harming other SDGs: SDG 1 (No poverty), 2 (zero hunger), 3 (good health and well-
being), 4 (qulity education), 5 (gender equality), 6 (clean water and sanitation), 7 (affordable 
and clean energy), 8 (decent work and economic growth), 9 (industry, innovation and 
infrastructure), 10 (reduced inequalities), 11 (sustainable cities and communities), 16 (peace 
justice and strong insttutions) or 17 (partnerships for the goals). 

  

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. 
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the 
first graph shows the Taxonomy alignment in relation to all the investments of the financial product 
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the 
investments of the financial product other than sovereign bonds. 
 

 

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.  

 

  
This graph represents 36% of the total investments. 
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What investments were included under “other”, what was their purpose and were 
there any minimum environmental or social safeguards? 

Amongst others, the use of cash, cash equivalents and derivatives is included under “#2 
Other”. The fund may make use of derivatives for hedging, liquidity and efficient portfolio 
management as well as investment purposes (in line with the investment policy). Any 
derivatives in the fund were not used to attain environmental or social characteristics 
promoted by the financial product.  
 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?  

During the reporting period, the overall sustainability profile of the mandate was improved 
further by focusing on material information with regards to Environmental, Social and 
Governance factors. Furthermore, 19 holdings were under active engagement either within 
Robeco’s thematic engagement programs or under more company-specific engagement topics 
related to Environmental, Social and/or Governance issues. In addition, the environmental 
profile of the fund in terms of water use, waste generation and greenhouse gas emissions of 
the fund remained well below that of the benchmark. The fund has an environmental profile 
that is more than 10% better than the benchmark. 
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ANNEX IV 

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of 
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

Product name: Robeco Capital Growth Funds - Robeco Global Credits - Short Maturity 
Legal entity identifier: 2138001CC7H5L9AYFW22 
 

Environmental and/or social characteristics 
 

  

 

 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met?  

The fund promotes the following Environmental and Social characteristics: 

1. The sub-fund's portfolio complied with Robeco's Exclusion Policy excluding investments in 
companies that are exposed to controversial behavior and controversial products. This means that 
the Sub-fund had no exposure to excluded securities, taking into account a grace period. 

2. The sub-fund scrutinized investment in companies that are in breach of the ILO standards, UNGPs, 
UNGC or OECD Guidelines for Multinational Enterprises. Companies in the portfolio that have 
breached one of the international guidelines during the investment period, have become part of the 
Enhanced Engagement program. When engagement  deemed highly unlikely to succeed, the 
company was excluded directly.  

Did this financial product have a sustainable investment objective? 

Yes No 

It made sustainable 
investments with an 

environmental objective: ___% 
 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy 

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of  
71.2% of sustainable investments 
  

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 
with a social objective 
 

It made sustainable investments 
with a social objective: ___%  

It promoted E/S characteristics, but did not 
make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy  is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.   

 

 

 

 

 

 

 

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained. 
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3. Investments with an elevated sustainability risk are defined by Robeco as companies with an ESG 
Risk Rating of 40 and higher. The sub-fund was limited to a maximum exposure of 3% to investments 
with an elevated sustainability risk , based on the market weight in the portfolio taking into account 
regional differences and benchmark. Each investment with an ESG Risk rating of higher than 40 
requires separate approval by a dedicated committee of SI specialists, compliance and risk 
management that oversees the bottom-up sustainability analysis. 

4. The sub-fund invested a minimum of 5% in green, social, sustainable, and/or sustainability-linked 
bonds. 

 

 How did the sustainability indicators perform? 

The sustainability indicators used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product performed as follows. All values are based on the 
positions and available data as at 31 December 2022. 

1. The portfolio contained no investments that are on the Exclusion list as result of the application of 
the applicable exclusion policy. 

2. 0 companies in portfolio are in violation of the ILO standards, UNGPs, UNGC or OECD Guidelines for 
Multinational Enterprises and hence are a part of the Enhanced Engagement program.  

3. 0.00% of the holdings in portfolio had an elevated sustainability risk profile. 

4. The sub-fund invested 8.69% of its assets In green, social, sustainable and/or sustainability-linked 
bonds. 

 

What were the objectives of the sustainable investments that the financial product 
partially made and how did the sustainable investment contribute to such objectives? 

Robeco uses its proprietary SDG framework to determine if an investment qualifies as 
sustainable investment. Robeco’s SDG Framework is a tool that systematically assesses 
individual companies on key SDG targets and sector-specific indicators which help analysts 
determine a company’s SDG contributions. These contributions aggregate into an overall 
SDG company score. The resulting scores are used to help construct portfolios that pursue 
positive impact, avoid negative impact, and support sustainable progress in the economy, 
society and the natural environment. Positive scores imply that the investment do not 
significant harm any of the UN Sustainable Development goals. 

The sustainable investments contributed to any or more of the UN Sustainable 
Development Goals, which include both social and environmental objectives. Robeco used 
its proprietary SDG Framework to assess which investments constitute a sustainable 
investment as referred to in art 2(17) SFDR. Under the SDG Framework, “SDG scores” are 
calculated for each investment. Investments having positive SDG scores (+1, +2, +3) are 
deemed to contribute to the UN SDGs. 
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How did the sustainable investments that the financial product partially made not cause 
significant harm to any environmental or social sustainable investment objective? 

Alignment with the OECD Guidelines for Multinational Enterprises, the UN Guiding 
Principles on Business and Human Rights and Principal Adverse Impact (PAI) are considered 
in the calculation of SDG scores under Robeco’s proprietary SDG Framework. Violations 
with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights and Principal Adverse Impact lead to a negative SDG score. Only 
investments with a positive SDG score can be classified as sustainable investment, 
indicating that such investments did no significant harm to any environmental or social 
sustainable investment objective. Minus scores show harm. Scores of -2 of -3 may even 
cause significant harm. 

How were the indicators for adverse impacts on sustainability factors taken into 
account?  

The fund considered principal adverse impacts of its investment decisions on sustainability 
factors as part of its investment due diligence process and procedures. For sustainable 
investments this meant ensuring that the investments do no significant harm to any 
environmental or social objective. Many PAI indicators are either directly or indirectly 
included in the SDG Framework to determine whether a company has significant impacts 
on the SDGs related to the PAI indicators. 

The following PAIs were consired in the fund: 

- PAI 1, table 1 was considered for scope 1, 2 and 3 Green House Gas emissions via 
engagement and exclusions. Robeco’s Exclusion policy covers the exclusion of activities with 
highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% 
of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 2, table 1 was considered for scope 1 and 2 carbon footprint via engagement and 
exclusions. Robeco’s Exclusion policy covers the exclusion of activities with highly negative 
climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% of the revenues) 
and artic drilling (≥ 5% of the revenues)). 

- PAI 3, table 1 was considered for scope 1 and 2 Green House Gas intensity of investee 
companies via engagement and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 4, table 1 regarding the exposure to companies in the fossil fuel sector was considered 
via engagement and exclusions. Robeco’s Exclusion policy covers the exclusion of activities 
with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 
10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 5, table 1 regarding the share of energy consomption from non-renewable sources was 
considered via engagement and exclusions. Robeco is committed to contribute to the goals 
of the Paris Agreement and to achieving net zero carbon emissions by 2050. The portfolio 
decarbonization targets are derived from the P2 pathway from the IPCC 1.5-degree scenario 
of 2018. The P2 pathway is composed of the following emission milestones: 49% reduction 
of GHG emissions in 2030 and -89% reduction of GHG emissions in 2050, both relative to 
2010 baseline.  

- PAI 6, table 1 regarding Energy comsumption per High Impact Climate sector was 
considered via engagement and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (Coal power expansion 
plans ≥ 300 MW)). 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 
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- PAI 7, table 1 regarding activities negatively affecting biodiversity sensitive areas was 
considered via engagement. Robeco is developing methods to evaluate the materiality of 
biodiversity for our portfolios, and the impact of our portfolios on biodiversity. Based on 
such methods Robeco will set quantified targets in order to combat biodiversity loss, latest 
by 2024. 

- For relevant sectors, biodiversity impact is considered in fundamental SI research analysis. 
Robeco is developing a framework to consider this across all investments. 

- PAI 8, table 1 regarding Water emissions was considered via engagement. Within Robeco’s 
Controversial Behavior program, companies are screened on a potential violation in relation 
to water. When Robeco deems a company to cause significant negative impact on local 
water supply or waste issues which is a breach of UN Global Compact principle 7, it will 
either apply enhanced engagement or directly exclude the company from the universe. 

- PAI 9, table 1 regarding hazardous  waste and radioactive waste ratio was considered via 
engagement. In addition, within Robeco’s Controversial Behavior program, companies are 
screened on a potential violation in relation to waste. When Robeco deems a company to 
cause significant negative impact on local water supply or waste issues which is a breach of 
UN Global Compact principle 7, it will either apply enhanced engagement or directly exclude 
the company from the universe. 

- PAI 10, table 1 regarding violations of UN Global Compact principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises 
was considered via engagement and exclusions. Robeco acts in accordance with the 
International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises, 
and is guided by these international standards to assess the behavior of companies. In order 
to mitigate severe breaches, an enhanced engagement process is applied where Robeco 
deems a severe breach of these principles and guidelines has occured. If this enhanced 
engagement, which may last up to a period of three years, does not lead to the desired 
change, Robeco will exclude a company from its investment universe. 

- PAI 14, table 1 regarding exposure to contraversial weapons was considered via exclusions. 
For all strategies Robeco deems anti-personnel mines, cluster munitions, chemical, 
biological weapons, white phosphorus, depleted uranium weapons and nuclear weapons 
that are tailor made and essential, to be controversial weapons. Exclusion is applied to 
companies that are manufacturers of certain products that do not comply with the 
following treaties or legal bans on controversial weapons:1. The Ottawa Treaty (1997) 
which prohibits the use, stockpiling, production and transfer of anti-personnel mines.2. The 
Convention on Cluster Munitions (2008) which prohibits the use, stockpiling, production 
and transfer of cluster munitions.3. The Chemical Weapons Convention (1997) which 
prohibits the use, stockpiling, production and transfer of chemical weapons. 4. Biological 
Weapons Convention (1975) which prohibits the use, stockpiling, production and transfer 
of biological weapons.5. The Treaty on the Non-Proliferation of Nuclear Weapons (1968) 
which limits the spread of nuclear weapons to the group of so-called Nuclear Weapons 
States (USA, Russia, UK, France and China). 6. The Dutch act on Financial Supervision ‘Besluit 
marktmisbruik’ art. 21 a. 7. The Belgian Loi Mahoux, the ban on uranium weapons. 8. 
Council Regulation (EU) 2018/1542 of 15 October 2018 concerning restrictive measures 
against the proliferation and use of chemical weapons. 

- PAI 4, table 2 regarding investments in companies without carbon emission reduction 
initiatives was considered via engagement. Robeco engages with key high emitters in our 
investment portfolios via the engagement themes “Acceleration to Paris” and “Net Zero 
Carbon Emissions”. 

 
Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:  
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 The sustainable investments were aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights via both Robeco’s 
Exclusion Policy and Robeco’s SDG Framework. Robeco’s SDG Framework screens for 
breaches on these principles in the final step of the framework. In this step, Robeco checks 
whether the company concerned has been involved in any controversies. Involvement in 
any controversy will result in a negative SDG score for the company, meaning it is not a 
sustainable investment. 

Robeco’s Exclusion Policy includes an explanation of how Robeco acts in accordance with 
the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises 
and is guided by these international treaties to assess the behaviour of companies. Robeco 
continuously screens its investments for breaches of these principles. In the reported year, 
there have been no breaches. 

 

How did this financial product consider principal adverse impacts on 
sustainability factors? 

PAI were considered both pre-investment (through exclusions and through integration in 
the investment due diligence) and post-investments (through engagement). All values are based on 
the average positions over the reporting period. 

Pre-investment, the following principal adverse impacts on sustainability factors were considered: 

o Via the applied normative and activity-based exclusions, the following PAIs were considered: 

- Exposure to companies active in the fossil fuel sector (PAI 4, Table 1) was  1.54% of the net assets, 
compared to 4.98% of the benchmark 

- Exposure to companies in violations of the UN Global Compact Principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises (PAI 10, 
Table 1) was  0% of the net assets, compared to 0.02% of the benchmark 

- Exposure to comapanies exploiting activities negatively affecting biodiversity-sensitive areas (PAI 7, 
Table 1) was  0.37% of the net assets, compared to 3.61% of the benchmark. The consideration of 
this PAI is currently restricted to applying exclusions to palm oil producing companies and for any 
breaches to the UNGC, UNGP and OECD Guidelines for Multinational Enterprises in relation to 
biodiversity. 

The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  
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- Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons (PAI 
14, Table 1) was  0% of the net assets, compared to 0.2% of the benchmark 

o Via the ESG integration process, as part of the investment due diligence policies and procedures, the 
following PAIs were considered: 

- All indicators related to GHG emissions, as part of the required Climate Risk analysis (PAI 1-6, Table 
1, PAI 4, Table 2) 

- Biodiversity, water and waste indicators (PAI 7-9, Table 1) when relevant for the sector 

Post-investment, the following principal adverse impacts on sustainability factors were taken into account: 

o Via Robeco’s entity engagement program, the following PAIs were considered: 

- At year end  19 companies in portfolio were subject to the Robeco Entity Engagement program. Via 
the Robeco Entity Engagement program, the following numbers of engagement cases per PAI were 
active on portfolio holdings, during the reporting period: PAI 1, table 1: GHG emissions 1 case. PAI 2, 
table 1: Carbon footprint 1 case. PAI 3, table 1: GHG intensity of investee companies 1 case. PAI 4, 
table 1: Exposure to companies active in the fossil fuel sector 1 case. PAI 5, table 1: Share of 
nonrenewable energy consumption and production 1 case. PAI 6, table 1: Energy consumption 
intensity per high impact climate sector 1 case. PAI 7, table 1: Activities negatively affecting biodi-
versity sensitive areas 1 case. PAI 10, table 1: Violations of UN Global Compact principles and 
Organisation for Economic Cooperation and Development (OECD) Guidelines for Multinational 
Enterprises 1 case. PAI 11, table 1: Lack of processes and compliance mechanisms to monitor 
compliance with UN Global Compact principles and OECD Guidelines for Multinational Enterprises 1 
case. PAI 12, table 1: Unadjusted gender pay gap 1 case.  

- Violations of the UN Global Compact Principles and Organisation for Economic Cooperation and 
Development (OECD) Guidelines for Multinational Enterprises (PAI 10, Table 1) 

- In addition, based on a yearly review of Robeco’s performance on all mandatory and selected 
voluntary indicators, holdings of The Sub-fund that cause adverse impact might be selected for 
engagement. 

 

What were the top investments of this financial product? 

 

Largest investments Sector % Assets Country 
1.843 BANK OF AMERICA CORP 04-FEB-2025 Banking 1.26 United States 
2.440 BANK OF NOVA SCOTIA 11-MAR-2024 Banking 1.08 Canada 
8.000 ROTHESAY LIFE 30-OCT-2025 Insurance 1.08 United Kingdom 
0.925 GOLDMAN SACHS GROUP INC 21-OCT-2024 Banking 1.03 United States 
5.375 BANCO SANTANDER MEXICO 17-APR-2025 Banking 1.01 Mexico 
0.625 ROYAL BANK OF CANADA 23-MAR-2026 Mortgage Assets 0.98 Canada 
3.773 DANSKE BANK A/S 28-MAR-2025 Banking 0.97 Denmark 
0.500 CREDIT AGRICOLE LONDON 24-JUN-2024 Banking 0.94 France 
3.875 UNITED RENTALS NORTH AM 15-NOV-2027 Capital Goods 0.92 United States 
0.375 NN BANK NV NETHERLANDS 26-FEB-2025 Banking 0.92 Netherlands 
3.375 SYNGENTA FINANCE NV 16-APR-2026 Owned No Guarantee 0.88 Switzerland 
5.441 AEROPORTI DI ROMA SPA 20-FEB-2023 Whole Business 0.80 Italy 
1.500 UNITED STATES TREASURY NOTE/BOND 15-
SEP-2022 

Treasuries 
0.70 United States 

1.650 Oracle Corp 25-Mar-2026 Technology 0.65 United States 
0.000 TREASURY BILL 21-JUL-2022 Treasuries 0.64 United States 
 

The list includes 
the investments 
constituting the 
greatest 
proportion of 
investments of the 
financial product 
during the 
reference period 
which is: 1 January 
2022 through 31 
December 2022  
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What was the proportion of sustainability-related investments? 

95.3% 

What was the asset allocation?  
 

 

 

  

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

 
 

 

 

 

 
#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 
 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 
 

The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments. 
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments. 

 

Investments

#1 Aligned with E/S 
characteristics -

95.3%

#1A Sustainable 
71.2%  

Other environmental 
2.8%  

Social 68.4%  

#1B Other E/S 
characteristics 

24.1%  
#2 Other 4.7%
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To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations 
on emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 

Enabling activities 
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
objective. 

Transitional activities 
are activities for 
which low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

In which economic sectors were the investments made? 

 
Sector Average exposure in % over the reporting period 
Sectors deriving revenues from exploration, mining, extraction, production, processing, storage, refining 
or distribution, including transportation, storage and trade, of fossil fuels -  
Energy 0.89 
Other sectors  
Banking 42.25 
Insurance 6.20 
Consumer Cyclical 6.09 
Mortgage Assets 4.63 
Technology 4.58 
Treasuries 4.24 
Communications 4.12 
Consumer Non Cyclical 4.01 
Capital Goods 3.62 
Basic Industry 3.41 
Owned No Guarantee 3.08 
Electric 2.78 
REITS 1.19 
Financial Other 1.05 
Whole Business 0.80 
Transportation 0.66 
Supranational 0.60 
Local Authorities 0.41 
Car Loan 0.30 
Cash and other instruments 5.08 

 

 
To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 

0%.  

 
 Did the financial product invest in fossil gas and/or nuclear energy related activities 

complying with the EU Taxonomy 1? 

 
Yes:  

         In fossil gas        In nuclear energy 

No 

 

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting 
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory 
note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU 
Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 
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Taxonomy-aligned 
activities are 
expressed as a share 
of: 

-  turnover 
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies. 

- capital 
expenditure 
(CapEx) showing 
the green 
investments made 
by investee 
companies, e.g. for 
a transition to a 
green economy. 

- operational 
expenditure 
(OpEx) reflecting 
green operational 
activities of 
investee 
companies.  

What was the share of investments made in transitional and enabling activities? 

0%.  
 

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?  

2.8%. This concerns investments with a positive score on one of more of the following SDG’s, 
without harming other SDG’s: SDG 12 (responsible consumption and prodcution), 13 (climate 
action), 14 (life below water) or 15 (life on land). 

What was the share of socially sustainable investments?  

68.3%. This concerns investments with a positive score on one of more of the following SDGs, 
without harming other SDGs: SDG 1 (No poverty), 2 (zero hunger), 3 (good health and well-
being), 4 (qulity education), 5 (gender equality), 6 (clean water and sanitation), 7 (affordable 
and clean energy), 8 (decent work and economic growth), 9 (industry, innovation and 
infrastructure), 10 (reduced inequalities), 11 (sustainable cities and communities), 16 (peace 
justice and strong insttutions) or 17 (partnerships for the goals). 

  

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. 
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the 
first graph shows the Taxonomy alignment in relation to all the investments of the financial product 
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the 
investments of the financial product other than sovereign bonds. 
 

 

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.  

 

  
This graph represents 95% of the total investments. 
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What investments were included under “other”, what was their purpose and were 
there any minimum environmental or social safeguards? 

Amongst others, the use of cash, cash equivalents and derivatives is included under “#2 
Other”. The fund may make use of derivatives for hedging, liquidity and efficient portfolio 
management as well as investment purposes (in line with the investment policy). Any 
derivatives in the fund were not used to attain environmental or social characteristics 
promoted by the financial product.  
 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?  

During the reporting period, the overall sustainability profile of the mandate was improved 
further by focusing on material information with regards to Environmental, Social and 
Governance factors. Furthermore, 19 holdings were under active engagement either within 
Robeco’s thematic engagement programs or under more company-specific engagement topics 
related to Environmental, Social and/or Governance issues. In addition, 8.69% of the assets 
were invested in green bonds. 
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ANNEX IV 

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of 
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

Product name: Robeco Capital Growth Funds - Robeco Corporate Hybrid Bonds 
Legal entity identifier: 213800KXAXX8MJC82S52 
 

Environmental and/or social characteristics 
 

  

 

 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met?  

The fund promotes the following Environmental and Social characteristics: 

1. The sub-fund's portfolio complied with Robeco's Exclusion Policy excluding investments in 
companies that are exposed to controversial behavior and controversial products. This means that 
the Sub-fund had no exposure to excluded securities, taking into account a grace period. 

2. The sub-fund scrutinized investment in companies that are in breach of the ILO standards, UNGPs, 
UNGC or OECD Guidelines for Multinational Enterprises. Companies in the portfolio that have 
breached one of the international guidelines during the investment period, have become part of the 
Enhanced Engagement program. When engagement  deemed highly unlikely to succeed, the 
company was excluded directly.  

Did this financial product have a sustainable investment objective? 

Yes No 

It made sustainable 
investments with an 

environmental objective: ___% 
 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy 

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of  
50.9% of sustainable investments 
  

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 
with a social objective 
 

It made sustainable investments 
with a social objective: ___%  

It promoted E/S characteristics, but did not 
make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy  is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.   

 

 

 

 

 

 

 

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained. 
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3. Investments with an elevated sustainability risk are defined by Robeco as companies with an ESG 
Risk Rating of 40 and higher. The sub-fund was limited to a maximum exposure of 10% to 
investments with an elevated sustainability risk , based on the market weight in the portfolio taking 
into account regional differences and benchmark. Each investment with an ESG Risk rating of higher 
than 40 requires separate approval by a dedicated committee of SI specialists, compliance and risk 
management that oversees the bottom-up sustainability analysis. 

4. The sub-fund invested a minimum of 5% in green, social, sustainable, and/or sustainability-linked 
bonds. 

 

 How did the sustainability indicators perform? 

The sustainability indicators used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product performed as follows. All values are based on the 
positions and available data as at 31 December 2022. 

1. The portfolio contained no investments that are on the Exclusion list as result of the application of 
the applicable exclusion policy. 

2. 0 companies in portfolio are in violation of the ILO standards, UNGPs, UNGC or OECD Guidelines for 
Multinational Enterprises and hence are a part of the Enhanced Engagement program.  

3. 1.25% of the holdings in portfolio had an elevated sustainability risk profile. 

4. The sub-fund invested 7.50% of its assets In green, social, sustainable and/or sustainability-linked 
bonds. 

 

What were the objectives of the sustainable investments that the financial product 
partially made and how did the sustainable investment contribute to such objectives? 

Robeco uses its proprietary SDG framework to determine if an investment qualifies as 
sustainable investment. Robeco’s SDG Framework is a tool that systematically assesses 
individual companies on key SDG targets and sector-specific indicators which help analysts 
determine a company’s SDG contributions. These contributions aggregate into an overall 
SDG company score. The resulting scores are used to help construct portfolios that pursue 
positive impact, avoid negative impact, and support sustainable progress in the economy, 
society and the natural environment. Positive scores imply that the investment do not 
significant harm any of the UN Sustainable Development goals. 

The sustainable investments contributed to any or more of the UN Sustainable 
Development Goals, which include both social and environmental objectives. Robeco used 
its proprietary SDG Framework to assess which investments constitute a sustainable 
investment as referred to in art 2(17) SFDR. Under the SDG Framework, “SDG scores” are 
calculated for each investment. Investments having positive SDG scores (+1, +2, +3) are 
deemed to contribute to the UN SDGs. 
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How did the sustainable investments that the financial product partially made not cause 
significant harm to any environmental or social sustainable investment objective? 

Alignment with the OECD Guidelines for Multinational Enterprises, the UN Guiding 
Principles on Business and Human Rights and Principal Adverse Impact (PAI) are considered 
in the calculation of SDG scores under Robeco’s proprietary SDG Framework. Violations 
with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights and Principal Adverse Impact lead to a negative SDG score. Only 
investments with a positive SDG score can be classified as sustainable investment, 
indicating that such investments did no significant harm to any environmental or social 
sustainable investment objective. Minus scores show harm. Scores of -2 of -3 may even 
cause significant harm. 

How were the indicators for adverse impacts on sustainability factors taken into 
account?  

The fund considered principal adverse impacts of its investment decisions on sustainability 
factors as part of its investment due diligence process and procedures. For sustainable 
investments this meant ensuring that the investments do no significant harm to any 
environmental or social objective. Many PAI indicators are either directly or indirectly 
included in the SDG Framework to determine whether a company has significant impacts 
on the SDGs related to the PAI indicators. 

The following PAIs were consired in the fund: 

- PAI 1, table 1 was considered for scope 1, 2 and 3 Green House Gas emissions via 
engagement and exclusions. Robeco’s Exclusion policy covers the exclusion of activities with 
highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% 
of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 2, table 1 was considered for scope 1 and 2 carbon footprint via engagement and 
exclusions. Robeco’s Exclusion policy covers the exclusion of activities with highly negative 
climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% of the revenues) 
and artic drilling (≥ 5% of the revenues)). 

- PAI 3, table 1 was considered for scope 1 and 2 Green House Gas intensity of investee 
companies via engagement and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 4, table 1 regarding the exposure to companies in the fossil fuel sector was considered 
via engagement and exclusions. Robeco’s Exclusion policy covers the exclusion of activities 
with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 
10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 5, table 1 regarding the share of energy consomption from non-renewable sources was 
considered via engagement and exclusions. Robeco is committed to contribute to the goals 
of the Paris Agreement and to achieving net zero carbon emissions by 2050. The portfolio 
decarbonization targets are derived from the P2 pathway from the IPCC 1.5-degree scenario 
of 2018. The P2 pathway is composed of the following emission milestones: 49% reduction 
of GHG emissions in 2030 and -89% reduction of GHG emissions in 2050, both relative to 
2010 baseline.  

- PAI 6, table 1 regarding Energy comsumption per High Impact Climate sector was 
considered via engagement and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (Coal power expansion 
plans ≥ 300 MW)). 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 
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- PAI 7, table 1 regarding activities negatively affecting biodiversity sensitive areas was 
considered via engagement. Robeco is developing methods to evaluate the materiality of 
biodiversity for our portfolios, and the impact of our portfolios on biodiversity. Based on 
such methods Robeco will set quantified targets in order to combat biodiversity loss, latest 
by 2024. 

- For relevant sectors, biodiversity impact is considered in fundamental SI research analysis. 
Robeco is developing a framework to consider this across all investments. 

- PAI 8, table 1 regarding Water emissions was considered via engagement. Within Robeco’s 
Controversial Behavior program, companies are screened on a potential violation in relation 
to water. When Robeco deems a company to cause significant negative impact on local 
water supply or waste issues which is a breach of UN Global Compact principle 7, it will 
either apply enhanced engagement or directly exclude the company from the universe. 

- PAI 9, table 1 regarding hazardous  waste and radioactive waste ratio was considered via 
engagement. In addition, within Robeco’s Controversial Behavior program, companies are 
screened on a potential violation in relation to waste. When Robeco deems a company to 
cause significant negative impact on local water supply or waste issues which is a breach of 
UN Global Compact principle 7, it will either apply enhanced engagement or directly exclude 
the company from the universe. 

- PAI 10, table 1 regarding violations of UN Global Compact principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises 
was considered via engagement and exclusions. Robeco acts in accordance with the 
International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises, 
and is guided by these international standards to assess the behavior of companies. In order 
to mitigate severe breaches, an enhanced engagement process is applied where Robeco 
deems a severe breach of these principles and guidelines has occured. If this enhanced 
engagement, which may last up to a period of three years, does not lead to the desired 
change, Robeco will exclude a company from its investment universe. 

- PAI 14, table 1 regarding exposure to contraversial weapons was considered via exclusions. 
For all strategies Robeco deems anti-personnel mines, cluster munitions, chemical, 
biological weapons, white phosphorus, depleted uranium weapons and nuclear weapons 
that are tailor made and essential, to be controversial weapons. Exclusion is applied to 
companies that are manufacturers of certain products that do not comply with the 
following treaties or legal bans on controversial weapons:1. The Ottawa Treaty (1997) 
which prohibits the use, stockpiling, production and transfer of anti-personnel mines.2. The 
Convention on Cluster Munitions (2008) which prohibits the use, stockpiling, production 
and transfer of cluster munitions.3. The Chemical Weapons Convention (1997) which 
prohibits the use, stockpiling, production and transfer of chemical weapons. 4. Biological 
Weapons Convention (1975) which prohibits the use, stockpiling, production and transfer 
of biological weapons.5. The Treaty on the Non-Proliferation of Nuclear Weapons (1968) 
which limits the spread of nuclear weapons to the group of so-called Nuclear Weapons 
States (USA, Russia, UK, France and China). 6. The Dutch act on Financial Supervision ‘Besluit 
marktmisbruik’ art. 21 a. 7. The Belgian Loi Mahoux, the ban on uranium weapons. 8. 
Council Regulation (EU) 2018/1542 of 15 October 2018 concerning restrictive measures 
against the proliferation and use of chemical weapons. 

- PAI 4, table 2 regarding investments in companies without carbon emission reduction 
initiatives was considered via engagement. Robeco engages with key high emitters in our 
investment portfolios via the engagement themes “Acceleration to Paris” and “Net Zero 
Carbon Emissions”. 

 
Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:  
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 The sustainable investments were aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights via both Robeco’s 
Exclusion Policy and Robeco’s SDG Framework. Robeco’s SDG Framework screens for 
breaches on these principles in the final step of the framework. In this step, Robeco checks 
whether the company concerned has been involved in any controversies. Involvement in 
any controversy will result in a negative SDG score for the company, meaning it is not a 
sustainable investment. 

Robeco’s Exclusion Policy includes an explanation of how Robeco acts in accordance with 
the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises 
and is guided by these international treaties to assess the behaviour of companies. Robeco 
continuously screens its investments for breaches of these principles. In the reported year, 
there have been no breaches. 

 

How did this financial product consider principal adverse impacts on 
sustainability factors? 

PAI were considered both pre-investment (through exclusions and through integration in 
the investment due diligence) and post-investments (through engagement). All values are based on 
the average positions over the reporting period. 

Pre-investment, the following principal adverse impacts on sustainability factors were considered: 

o Via the applied normative and activity-based exclusions, the following PAIs were considered: 

- Exposure to companies active in the fossil fuel sector (PAI 4, Table 1) was  20.69% of the net assets, 
compared to 19.61% of the benchmark 

- Exposure to companies in violations of the UN Global Compact Principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises (PAI 10, 
Table 1) was  0% of the net assets, compared to 0% of the benchmark 

- Exposure to comapanies exploiting activities negatively affecting biodiversity-sensitive areas (PAI 7, 
Table 1) was  34.14% of the net assets, compared to 24.43% of the benchmark. The consideration of 
this PAI is currently restricted to applying exclusions to palm oil producing companies and for any 
breaches to the UNGC, UNGP and OECD Guidelines for Multinational Enterprises in relation to 
biodiversity. 

The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  
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- Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons (PAI 
14, Table 1) was  0% of the net assets, compared to 0% of the benchmark 

o Via the ESG integration process, as part of the investment due diligence policies and procedures, the 
following PAIs were considered: 

- All indicators related to GHG emissions, as part of the required Climate Risk analysis (PAI 1-6, Table 
1, PAI 4, Table 2) 

- Biodiversity, water and waste indicators (PAI 7-9, Table 1) when relevant for the sector 

Post-investment, the following principal adverse impacts on sustainability factors were taken into account: 

o Via Robeco’s entity engagement program, the following PAIs were considered: 

- At year end  2 companies in portfolio were subject to the Robeco Entity Engagement program. Via 
the Robeco Entity Engagement program, the following numbers of engagement cases per PAI were 
active on portfolio holdings, during the reporting period: PAI 1, table 1: GHG emissions 1 case. PAI 2, 
table 1: Carbon footprint 1 case. PAI 3, table 1: GHG intensity of investee companies 1 case. PAI 4, 
table 1: Exposure to companies active in the fossil fuel sector 1 case. PAI 5, table 1: Share of 
nonrenewable energy consumption and production 1 case. PAI 6, table 1: Energy consumption 
intensity per high impact climate sector 1 case.  

- Violations of the UN Global Compact Principles and Organisation for Economic Cooperation and 
Development (OECD) Guidelines for Multinational Enterprises (PAI 10, Table 1) 

- In addition, based on a yearly review of Robeco’s performance on all mandatory and selected 
voluntary indicators, holdings of The Sub-fund that cause adverse impact might be selected for 
engagement. 

 

What were the top investments of this financial product? 

 

Largest investments Sector % Assets Country 
5.625 BHP BILLITON FINANCE LTD 22-OCT-2079 Basic Industry 3.31 Australia 
3.250 ENGIE SA (Perp) Natural Gas 3.24 France 
4.800 NEXTERA ENERGY CAPITAL 01-DEC-2077 Electric 3.08 United States 
3.375 ENI SPA (Perp) Energy 2.96 Italy 
5.000 ORANGE SA (Perp) Communications 2.58 France 
1.874 IBERDROLA INTL BV (Perp) Electric 2.54 Spain 
1.875 ENEL SPA (Perp) Electric 2.47 Italy 
1.750 DANONE SA (Perp) Consumer Non Cyclical 2.44 France 
4.625 COOPERATIEVE RABOBANK UA (Perp) Banking 2.39 Netherlands 
4.850 VOLVO TREASURY AB 10-MAR-2078 Consumer Cyclical 2.27 Sweden 
3.369 TOTALENERGIES SE (Perp) Energy 2.19 France 
3.125 SSE PLC (Perp) Electric 2.06 United Kingdom 
6.250 OMV AG (Perp) Energy 1.99 Austria 
3.875 VOLKSWAGEN INTL FIN NV (Perp) Consumer Cyclical 1.98 Germany 
2.875 MERCK KGAA 25-JUN-2079 Consumer Non Cyclical 1.94 Germany 

 

  

The list includes 
the investments 
constituting the 
greatest 
proportion of 
investments of 
the financial 
product during the 
reference period 
which is: 1 January 
2022 through 31 
December 2022  
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What was the proportion of sustainability-related investments? 

95.1% 

What was the asset allocation?  
 

 

 

In which economic sectors were the investments made? 

 

Sector Average exposure in % over the reporting period 
Sectors deriving revenues from exploration, mining, extraction, production, processing, storage, refining 
or distribution, including transportation, storage and trade, of fossil fuels -  
Energy 19.03 
Natural Gas 4.76 
Other sectors  
Electric 18.29 
Communications 9.82 
Consumer Non Cyclical 8.61 
Treasuries 7.99 
Owned No Guarantee 7.10 
Consumer Cyclical 6.31 
Basic Industry 5.59 
Banking 2.96 
Industrial Other 2.42 
Insurance 1.20 
Local Authorities 0.92 
Cash and other instruments 5.01 

 

 

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

 
 

 

 

 

 
#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 
 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 
 

The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments. 
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments. 

 

Investments

#1 Aligned with E/S 
characteristics -

95.1%

#1A Sustainable 
50.9%  

Other environmental 
13.9%  

Social 37.0%  

#1B Other E/S 
characteristics 

44.2%  
#2 Other 4.9%
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Taxonomy-aligned activities 
are expressed as a share of: 

-  turnover reflecting the 
share of revenue from 
green activities of 
investee companies. 

- capital expenditure 
(CapEx) showing the 
green investments made 
by investee companies, 
e.g. for a transition to a 
green economy. 

- operational expenditure 
(OpEx) reflecting green 
operational activities of 
investee companies. 

To comply with the EU 
Taxonomy, the criteria for 
fossil gas include 
limitations on emissions 
and switching to fully 
renewable power or low-
carbon fuels by the end of 
2035. For nuclear energy, 
the criteria include 
comprehensive safety and 
waste management rules. 

Enabling activities directly 
enable other activities to 
make a substantial 
contribution to an 
environmental objective. 

Transitional activities are 
activities for which low-
carbon alternatives are not 
yet available and among 
others have greenhouse gas 
emission levels 
corresponding to the best 
performance. 

To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 

0%.  

 
 Did the financial product invest in fossil gas and/or nuclear energy related activities 

complying with the EU Taxonomy 1? 

 
Yes:  

         In fossil gas        In nuclear energy 

No 

 
 

  

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting 
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory 
note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU 
Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. 
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the 
first graph shows the Taxonomy alignment in relation to all the investments of the financial product 
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the 
investments of the financial product other than sovereign bonds. 
 

 

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

  
This graph represents 92% of the total investments. 
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What was the share of investments made in transitional and enabling activities? 

0%.  
 

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?  

13.9%. This concerns investments with a positive score on one of more of the following SDG’s, 
without harming other SDG’s: SDG 12 (responsible consumption and prodcution), 13 (climate 
action), 14 (life below water) or 15 (life on land). 

What was the share of socially sustainable investments?  

36.9%. This concerns investments with a positive score on one of more of the following SDGs, 
without harming other SDGs: SDG 1 (No poverty), 2 (zero hunger), 3 (good health and well-
being), 4 (qulity education), 5 (gender equality), 6 (clean water and sanitation), 7 (affordable 
and clean energy), 8 (decent work and economic growth), 9 (industry, innovation and 
infrastructure), 10 (reduced inequalities), 11 (sustainable cities and communities), 16 (peace 
justice and strong insttutions) or 17 (partnerships for the goals). 

What investments were included under “other”, what was their purpose and were 
there any minimum environmental or social safeguards? 

Amongst others, the use of cash, cash equivalents and derivatives is included under “#2 
Other”. The fund may make use of derivatives for hedging, liquidity and efficient portfolio 
management as well as investment purposes (in line with the investment policy). Any 
derivatives in the fund were not used to attain environmental or social characteristics 
promoted by the financial product.  
 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?  

During the reporting period, the overall sustainability profile of the mandate was improved 
further by focusing on material information with regards to Environmental, Social and 
Governance factors. Furthermore, 2 holdings were under active engagement either within 
Robeco’s thematic engagement programs or under more company-specific engagement topics 
related to Environmental, Social and/or Governance issues. In addition, 7.50% of the assets 
were invested in green bonds. 

 

  

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.  
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ANNEX IV 

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of 
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

Product name: Robeco Capital Growth Funds - Robeco QI Global Multi-Factor High Yield 
Legal entity identifier: 213800AQVRERU8HLMD03 
 

Environmental and/or social characteristics 
 

  

 

 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met?  

The fund promotes the following Environmental and Social characteristics: 

1. The sub-fund's portfolio complied with Robeco's Exclusion Policy excluding investments in 
companies that are exposed to controversial behavior and controversial products. This means that 
the Sub-fund had no exposure to excluded securities, taking into account a grace period. 

2. The sub-fund scrutinized investment in companies that are in breach of the ILO standards, UNGPs, 
UNGC or OECD Guidelines for Multinational Enterprises. Companies in the portfolio that have 
breached one of the international guidelines during the investment period, have become part of the 
Enhanced Engagement program. When engagement  deemed highly unlikely to succeed, the 
company was excluded directly.  

Did this financial product have a sustainable investment objective? 

Yes No 

It made sustainable 
investments with an 

environmental objective: ___% 
 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy 

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of  
47.9% of sustainable investments 
  

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 
with a social objective 
 

It made sustainable investments 
with a social objective: ___%  

It promoted E/S characteristics, but did not 
make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy  is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.   

 

 

 

 

 

 

 

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained. 
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3. The sub-fund’s weighted carbon (scope level 1 and 2), water and waste footprint score was better 
than that of the general market index. 

4. The sub-fund’s weighted average ESG score was better than that of the general market index.  

 

 How did the sustainability indicators perform? 

The sustainability indicators used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product performed as follows. All values are based on the 
positions and available data as at 31 December 2022. 

1. The portfolio contained no investments that are on the Exclusion list as result of the application of 
the applicable exclusion policy. 

2. 0 companies in portfolio are in violation of the ILO standards, UNGPs, UNGC or OECD Guidelines for 
Multinational Enterprises and hence are a part of the Enhanced Engagement program.  

3. The Sub-fund’s weighted score for the carbon (scope level 1 and 2), water and waste footprint were 
respectively 22.89%, 38.18% and 70.29% better than the general market index. 

4. The sub-fund’s weighted average ESG score was 23.89 against 26.11 for the general market index. 

 

What were the objectives of the sustainable investments that the financial product 
partially made and how did the sustainable investment contribute to such objectives? 

Robeco uses its proprietary SDG framework to determine if an investment qualifies as 
sustainable investment. Robeco’s SDG Framework is a tool that systematically assesses 
individual companies on key SDG targets and sector-specific indicators which help analysts 
determine a company’s SDG contributions. These contributions aggregate into an overall 
SDG company score. The resulting scores are used to help construct portfolios that pursue 
positive impact, avoid negative impact, and support sustainable progress in the economy, 
society and the natural environment. Positive scores imply that the investment do not 
significant harm any of the UN Sustainable Development goals. 

The sustainable investments contributed to any or more of the UN Sustainable 
Development Goals, which include both social and environmental objectives. Robeco used 
its proprietary SDG Framework to assess which investments constitute a sustainable 
investment as referred to in art 2(17) SFDR. Under the SDG Framework, “SDG scores” are 
calculated for each investment. Investments having positive SDG scores (+1, +2, +3) are 
deemed to contribute to the UN SDGs. 
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How did the sustainable investments that the financial product partially made not cause 
significant harm to any environmental or social sustainable investment objective? 

Alignment with the OECD Guidelines for Multinational Enterprises, the UN Guiding 
Principles on Business and Human Rights and Principal Adverse Impact (PAI) are considered 
in the calculation of SDG scores under Robeco’s proprietary SDG Framework. Violations 
with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights and Principal Adverse Impact lead to a negative SDG score. Only 
investments with a positive SDG score can be classified as sustainable investment, 
indicating that such investments did no significant harm to any environmental or social 
sustainable investment objective. Minus scores show harm. Scores of -2 of -3 may even 
cause significant harm. 

How were the indicators for adverse impacts on sustainability factors taken into 
account?  

The fund considered principal adverse impacts of its investment decisions on sustainability 
factors as part of its investment due diligence process and procedures. For sustainable 
investments this meant ensuring that the investments do no significant harm to any 
environmental or social objective. Many PAI indicators are either directly or indirectly 
included in the SDG Framework to determine whether a company has significant impacts 
on the SDGs related to the PAI indicators. 

The following PAIs were consired in the fund: 

- PAI 1, table 1 was considered for scope 1, 2 and 3 Green House Gas emissions via 
engagement and exclusions. Robeco’s Exclusion policy covers the exclusion of activities with 
highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% 
of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 2, table 1 was considered for scope 1 and 2 carbon footprint via engagement and 
exclusions. Robeco’s Exclusion policy covers the exclusion of activities with highly negative 
climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% of the revenues) 
and artic drilling (≥ 5% of the revenues)). 

- PAI 3, table 1 was considered for scope 1 and 2 Green House Gas intensity of investee 
companies via engagement and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 4, table 1 regarding the exposure to companies in the fossil fuel sector was considered 
via engagement and exclusions. Robeco’s Exclusion policy covers the exclusion of activities 
with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 
10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 5, table 1 regarding the share of energy consomption from non-renewable sources was 
considered via engagement and exclusions. Robeco is committed to contribute to the goals 
of the Paris Agreement and to achieving net zero carbon emissions by 2050. The portfolio 
decarbonization targets are derived from the P2 pathway from the IPCC 1.5-degree scenario 
of 2018. The P2 pathway is composed of the following emission milestones: 49% reduction 
of GHG emissions in 2030 and -89% reduction of GHG emissions in 2050, both relative to 
2010 baseline.  

- PAI 6, table 1 regarding Energy comsumption per High Impact Climate sector was 
considered via engagement and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (Coal power expansion 
plans ≥ 300 MW)). 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 
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- PAI 7, table 1 regarding activities negatively affecting biodiversity sensitive areas was 
considered via engagement. Robeco is developing methods to evaluate the materiality of 
biodiversity for our portfolios, and the impact of our portfolios on biodiversity. Based on 
such methods Robeco will set quantified targets in order to combat biodiversity loss, latest 
by 2024. 

- For relevant sectors, biodiversity impact is considered in fundamental SI research analysis. 
Robeco is developing a framework to consider this across all investments. 

- PAI 8, table 1 regarding Water emissions was considered via engagement. Within Robeco’s 
Controversial Behavior program, companies are screened on a potential violation in relation 
to water. When Robeco deems a company to cause significant negative impact on local 
water supply or waste issues which is a breach of UN Global Compact principle 7, it will 
either apply enhanced engagement or directly exclude the company from the universe. 

- PAI 9, table 1 regarding hazardous  waste and radioactive waste ratio was considered via 
engagement. In addition, within Robeco’s Controversial Behavior program, companies are 
screened on a potential violation in relation to waste. When Robeco deems a company to 
cause significant negative impact on local water supply or waste issues which is a breach of 
UN Global Compact principle 7, it will either apply enhanced engagement or directly exclude 
the company from the universe. 

- PAI 10, table 1 regarding violations of UN Global Compact principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises 
was considered via engagement and exclusions. Robeco acts in accordance with the 
International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises, 
and is guided by these international standards to assess the behavior of companies. In order 
to mitigate severe breaches, an enhanced engagement process is applied where Robeco 
deems a severe breach of these principles and guidelines has occured. If this enhanced 
engagement, which may last up to a period of three years, does not lead to the desired 
change, Robeco will exclude a company from its investment universe. 

- PAI 14, table 1 regarding exposure to contraversial weapons was considered via exclusions. 
For all strategies Robeco deems anti-personnel mines, cluster munitions, chemical, 
biological weapons, white phosphorus, depleted uranium weapons and nuclear weapons 
that are tailor made and essential, to be controversial weapons. Exclusion is applied to 
companies that are manufacturers of certain products that do not comply with the 
following treaties or legal bans on controversial weapons:1. The Ottawa Treaty (1997) 
which prohibits the use, stockpiling, production and transfer of anti-personnel mines.2. The 
Convention on Cluster Munitions (2008) which prohibits the use, stockpiling, production 
and transfer of cluster munitions.3. The Chemical Weapons Convention (1997) which 
prohibits the use, stockpiling, production and transfer of chemical weapons. 4. Biological 
Weapons Convention (1975) which prohibits the use, stockpiling, production and transfer 
of biological weapons.5. The Treaty on the Non-Proliferation of Nuclear Weapons (1968) 
which limits the spread of nuclear weapons to the group of so-called Nuclear Weapons 
States (USA, Russia, UK, France and China). 6. The Dutch act on Financial Supervision ‘Besluit 
marktmisbruik’ art. 21 a. 7. The Belgian Loi Mahoux, the ban on uranium weapons. 8. 
Council Regulation (EU) 2018/1542 of 15 October 2018 concerning restrictive measures 
against the proliferation and use of chemical weapons. 

 
Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:  

 The sustainable investments were aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights via both Robeco’s 
Exclusion Policy and Robeco’s SDG Framework. Robeco’s SDG Framework screens for 
breaches on these principles in the final step of the framework. In this step, Robeco checks 
whether the company concerned has been involved in any controversies. Involvement in 
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any controversy will result in a negative SDG score for the company, meaning it is not a 
sustainable investment. 

Robeco’s Exclusion Policy includes an explanation of how Robeco acts in accordance with 
the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises 
and is guided by these international treaties to assess the behaviour of companies. Robeco 
continuously screens its investments for breaches of these principles. In the reported year, 
there have been no breaches. 

 

How did this financial product consider principal adverse impacts on 
sustainability factors? 

PAI were considered both pre-investment (through exclusions and through integration in 
the investment due diligence) and post-investments (through engagement). All values are based on 
the average positions over the reporting period. 

Pre-investment, the following principal adverse impacts on sustainability factors were considered: 

o Via the applied normative and activity-based exclusions, the following PAIs were considered: 

- Exposure to companies active in the fossil fuel sector (PAI 4, Table 1) was  18.65% of the net assets, 
compared to 11.85% of the benchmark 

- Exposure to companies in violations of the UN Global Compact Principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises (PAI 10, 
Table 1) was  0% of the net assets, compared to 1.41% of the benchmark 

- Exposure to comapanies exploiting activities negatively affecting biodiversity-sensitive areas (PAI 7, 
Table 1) was  0.98% of the net assets, compared to 3.26% of the benchmark. The consideration of 
this PAI is currently restricted to applying exclusions to palm oil producing companies and for any 
breaches to the UNGC, UNGP and OECD Guidelines for Multinational Enterprises in relation to 
biodiversity. 

- Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons (PAI 
14, Table 1) was  0% of the net assets, compared to 0% of the benchmark 

o Via the environmental footprint performance targets of The Sub-fund, the following PAIs were 
considered: 

The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  
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- The Carbon footprint (PAI 2, Table 1) of the portfolio was 118.5 tCO2 per million EUR, compared to  
153.7 tCO2 per million EUR for the benchmark. 

- Biodiversity, water and waste indicators (PAI 7-9, Table 1). The scores for biodiversity, water and 
waste were respectively  69.87%, 38.18% and 70.29% better than the benchmark. 

- Post-investment, the following principal adverse impacts on sustainability factors were taken into 
account: 

o Via Robeco’s entity engagement program, the following PAIs were considered: 

- At year end  6 companies in portfolio were subject to the Robeco Entity Engagement program. Via 
the Robeco Entity Engagement program, the following numbers of engagement cases per PAI were 
active on portfolio holdings, during the reporting period: PAI 1, table 1: GHG emissions 1 case. PAI 2, 
table 1: Carbon footprint 1 case. PAI 3, table 1: GHG intensity of investee companies 1 case. PAI 4, 
table 1: Exposure to companies active in the fossil fuel sector 1 case. PAI 5, table 1: Share of 
nonrenewable energy consumption and production 1 case. PAI 6, table 1: Energy consumption 
intensity per high impact climate sector 1 case. PAI 12, table 1: Unadjusted gender pay gap 1 case.  

- All indicators related to Climate and other environment-related indicators (PAI 1-9, Table 1) 

- Violations of the UN Global Compact Principles and Organisation for Economic Cooperation and 
Development (OECD) Guidelines for Multinational Enterprises (PAI 10, Table 1) 

- In addition, based on a yearly review of Robeco’s performance on all mandatory and selected 
voluntary indicators, holdings of The Sub-fund that cause adverse impact might be selected for 
engagement. 

 

What were the top investments of this financial product? 

 

Largest investments Sector % Assets Country 
7.625 SPRINT LLC 01-MAR-2026 Communications 1.40 United States 
8.875 OCCIDENTAL PETROLEUM COR 15-JUL-2030 Energy 0.97 United States 
2.125 SOFTBANK GROUP CORP 06-JUL-2024 Communications 0.92 Japan 
4.000 SIRIUS XM RADIO INC 15-JUL-2028 Communications 0.92 United States 
8.500 OCCIDENTAL PETROLEUM COR 15-JUL-2027 Energy 0.86 United States 
5.100 FIRSTENERGY CORP 15-JUL-2047 Electric 0.76 United States 
5.750 HILTON DOMESTIC OPERATIN 01-MAY-2028 Consumer Cyclical 0.72 United States 
4.000 LUMEN TECHNOLOGIES INC 15-FEB-2027 Communications 0.71 United States 
3.625 LEVEL 3 FINANCING INC 15-JAN-2029 Communications 0.71 United States 
3.375 CROWN EURO HOLDINGS SA 15-MAY-2025 Capital Goods 0.70 United States 
6.875 HOWMET AEROSPACE INC 01-MAY-2025 Capital Goods 0.67 United States 
5.375 MASONITE INTERNATIONAL C 01-FEB-2028 Capital Goods 0.63 United States 
4.250 NORDSTROM INC 01-AUG-2031 Consumer Cyclical 0.63 United States 
5.950 GRUPO BIMBO SAB DE CV (Perp) Consumer Non Cyclical 0.63 Mexico 
5.875 MACY'S RETAIL HLDGS LLC 01-APR-2029 Consumer Cyclical 0.61 United States 
 

  

The list includes 
the investments 
constituting the 
greatest 
proportion of 
investments of 
the financial 
product during 
the reference 
period which is: 1 
January 2022 
through 31 
December 2022  
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What was the proportion of sustainability-related investments? 

97.3% 

What was the asset allocation?  
 

 

 

In which economic sectors were the investments made? 

 

Sector Average exposure in % over the reporting period 
Sectors deriving revenues from exploration, mining, extraction, production, processing, storage, refining 
or distribution, including transportation, storage and trade, of fossil fuels -  
Energy 18.70 
Natural Gas 0.53 
Other sectors  
Consumer Cyclical 20.65 
Communications 14.58 
Consumer Non Cyclical 9.09 
Basic Industry 8.80 
Capital Goods 7.97 
Technology 7.11 
Transportation 3.72 
Electric 2.90 
Industrial Other 2.51 
Owned No Guarantee 0.04 
Cash and other instruments 3.40 

 
  

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

 
 

 

 

 

 
#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 
 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 
 

The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments. 
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments. 

 

Investments

#1 Aligned with E/S 
characteristics -

97.3%

#1A Sustainable 
47.9%  

Other environmental 
5.8%  

Social 42.1%  

#1B Other E/S 
characteristics 

49.4%  
#2 Other 2.7%
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Taxonomy-aligned activities 
are expressed as a share of: 

-  turnover reflecting the 
share of revenue from 
green activities of 
investee companies. 

- capital expenditure 
(CapEx) showing the 
green investments made 
by investee companies, 
e.g. for a transition to a 
green economy. 

- operational expenditure 
(OpEx) reflecting green 
operational activities of 
investee companies. 

To comply with the EU 
Taxonomy, the criteria for 
fossil gas include 
limitations on emissions 
and switching to fully 
renewable power or low-
carbon fuels by the end of 
2035. For nuclear energy, 
the criteria include 
comprehensive safety and 
waste management rules. 

Enabling activities directly 
enable other activities to 
make a substantial 
contribution to an 
environmental objective. 

Transitional activities are 
activities for which low-
carbon alternatives are not 
yet available and among 
others have greenhouse gas 
emission levels 
corresponding to the best 
performance. 

 
To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 

0%.  

 
 Did the financial product invest in fossil gas and/or nuclear energy related activities 

complying with the EU Taxonomy 1? 

 
Yes:  

         In fossil gas        In nuclear energy 

No 

 
 
What was the share of investments made in transitional and enabling activities? 

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting 
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory 
note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU 
Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. 
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the 
first graph shows the Taxonomy alignment in relation to all the investments of the financial product 
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the 
investments of the financial product other than sovereign bonds. 
 

 

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

  
This graph represents 100% of the total investments. 
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0%.  
 

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?  

5.8%. This concerns investments with a positive score on one of more of the following SDG’s, 
without harming other SDG’s: SDG 12 (responsible consumption and prodcution), 13 (climate 
action), 14 (life below water) or 15 (life on land). 

What was the share of socially sustainable investments?  

42.1%. This concerns investments with a positive score on one of more of the following SDGs, 
without harming other SDGs: SDG 1 (No poverty), 2 (zero hunger), 3 (good health and well-
being), 4 (qulity education), 5 (gender equality), 6 (clean water and sanitation), 7 (affordable 
and clean energy), 8 (decent work and economic growth), 9 (industry, innovation and 
infrastructure), 10 (reduced inequalities), 11 (sustainable cities and communities), 16 (peace 
justice and strong insttutions) or 17 (partnerships for the goals). 

What investments were included under “other”, what was their purpose and were 
there any minimum environmental or social safeguards? 

Amongst others, the use of cash, cash equivalents and derivatives is included under “#2 
Other”. The fund may make use of derivatives for hedging, liquidity and efficient portfolio 
management as well as investment purposes (in line with the investment policy). Any 
derivatives in the fund were not used to attain environmental or social characteristics 
promoted by the financial product.  
 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?  

During the reporting period, the overall sustainability profile of the mandate was improved 
further by focusing on material information with regards to Environmental, Social and 
Governance factors. Furthermore, 17 holdings were under active engagement either within 
Robeco’s thematic engagement programs or under more company-specific engagement topics 
related to Environmental, Social and/or Governance issues. In addition, the environmental 
profile of the fund in terms of water use, waste generation and greenhouse gas emissions of 
the fund remained well below that of the benchmark. The fund has acarbon footprint that is 
more than 20% better than the benchmark. 

 

  

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.  
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ANNEX IV 

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of 
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

Product name: Robeco Capital Growth Funds - RobecoSAM SDG Credit Income 
Legal entity identifier: 213800T791CO7EB3NL58 
 

Environmental and/or social characteristics 
 

  

 

 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met?  

The fund promotes the following Environmental and Social characteristics: 

1. The sub-fund's portfolio complied with Robeco's Exclusion Policy excluding investments in 
companies that are exposed to controversial behavior and controversial products. This means that 
the Sub-fund had no exposure to excluded securities, taking into account a grace period. 

2. The sub-fund avoided investment in companies that are in breach of the ILO standards, UNGPs, 
UNGC or OECD Guidelines for Multinational Enterprises. Companies that breached the international 
norms were excluded from the investment universe. 

Did this financial product have a sustainable investment objective? 

Yes No 

It made sustainable 
investments with an 

environmental objective: ___% 
 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy 

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of  
74.7% of sustainable investments 
  

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 
with a social objective 
 

It made sustainable investments 
with a social objective: ___%  

It promoted E/S characteristics, but did not 
make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy  is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.   

 

 

 

 

 

 

 

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained. 
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3. The sub-fund was solely invested in companies that hold a positive or neutral SDG score based on 
the internally developed SDG Framework. 

4. The sub-fund invested a minimum of 5% in green, social, sustainable, and/or sustainability-linked 
bonds. 

 

 How did the sustainability indicators perform? 

The sustainability indicators used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product performed as follows. All values are based on the 
positions and available data as at 31 December 2022. 

1. The portfolio contained on average  0.49% investments that are on the Exclusion list as result of the 
application of the applicable exclusion policy. Unless sanctions stipulate specific timelines, exclusions 
apply within three months after the announcement. If selling is not possible for liquidity reasons, 
then buying is not allowed. Once selling is possible at a reasonable price, holdings will be sold. 

2. 0.00% of the holdings in portfolio was in violation of the ILO standards, UNGPs, UNGC or OECD 
Guidelines for Multinational Enterprises.  

3. 90.74 % of the assets (on average) was invested in investments holding a neutral or positive SDG 
score based on the internally developed SDG framework. 

4. The sub-fund invested 6.80% of its assets In green, social, sustainable and/or sustainability-linked 
bonds. 

 

What were the objectives of the sustainable investments that the financial product 
partially made and how did the sustainable investment contribute to such objectives? 

Robeco uses its proprietary SDG framework to determine if an investment qualifies as 
sustainable investment. Robeco’s SDG Framework is a tool that systematically assesses 
individual companies on key SDG targets and sector-specific indicators which help analysts 
determine a company’s SDG contributions. These contributions aggregate into an overall 
SDG company score. The resulting scores are used to help construct portfolios that pursue 
positive impact, avoid negative impact, and support sustainable progress in the economy, 
society and the natural environment. Positive scores imply that the investment do not 
significant harm any of the UN Sustainable Development goals. 

The sustainable investments contributed to any or more of the UN Sustainable 
Development Goals, which include both social and environmental objectives. Robeco used 
its proprietary SDG Framework to assess which investments constitute a sustainable 
investment as referred to in art 2(17) SFDR. Under the SDG Framework, “SDG scores” are 
calculated for each investment. Investments having positive SDG scores (+1, +2, +3) are 
deemed to contribute to the UN SDGs. 
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How did the sustainable investments that the financial product partially made not cause 
significant harm to any environmental or social sustainable investment objective? 

Alignment with the OECD Guidelines for Multinational Enterprises, the UN Guiding 
Principles on Business and Human Rights and Principal Adverse Impact (PAI) are considered 
in the calculation of SDG scores under Robeco’s proprietary SDG Framework. Violations 
with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights and Principal Adverse Impact lead to a negative SDG score. Only 
investments with a positive SDG score can be classified as sustainable investment, 
indicating that such investments did no significant harm to any environmental or social 
sustainable investment objective. Minus scores show harm. Scores of -2 of -3 may even 
cause significant harm. 

How were the indicators for adverse impacts on sustainability factors taken into 
account?  

The fund considered principal adverse impacts of its investment decisions on sustainability 
factors as part of its investment due diligence process and procedures. For sustainable 
investments this meant ensuring that the investments do no significant harm to any 
environmental or social objective. Many PAI indicators are either directly or indirectly 
included in the SDG Framework to determine whether a company has significant impacts 
on the SDGs related to the PAI indicators. 

The following PAIs were consired in the fund: 

- PAI 1, table 1 was considered for scope 1, 2 and 3 Green House Gas emissions via 
engagement and exclusions. Robeco’s Exclusion policy covers the exclusion of activities with 
highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% 
of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 2, table 1 was considered for scope 1 and 2 carbon footprint via engagement and 
exclusions. Robeco’s Exclusion policy covers the exclusion of activities with highly negative 
climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% of the revenues) 
and artic drilling (≥ 5% of the revenues)). 

- PAI 3, table 1 was considered for scope 1 and 2 Green House Gas intensity of investee 
companies via engagement and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 4, table 1 regarding the exposure to companies in the fossil fuel sector was considered 
via engagement and exclusions. Robeco’s Exclusion policy covers the exclusion of activities 
with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 
10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 5, table 1 regarding the share of energy consomption from non-renewable sources was 
considered via engagement and exclusions. Robeco is committed to contribute to the goals 
of the Paris Agreement and to achieving net zero carbon emissions by 2050. The portfolio 
decarbonization targets are derived from the P2 pathway from the IPCC 1.5-degree scenario 
of 2018. The P2 pathway is composed of the following emission milestones: 49% reduction 
of GHG emissions in 2030 and -89% reduction of GHG emissions in 2050, both relative to 
2010 baseline.  

- PAI 6, table 1 regarding Energy comsumption per High Impact Climate sector was 
considered via engagement and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (Coal power expansion 
plans ≥ 300 MW)). 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 
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- PAI 7, table 1 regarding activities negatively affecting biodiversity sensitive areas was 
considered via engagement. Robeco is developing methods to evaluate the materiality of 
biodiversity for our portfolios, and the impact of our portfolios on biodiversity. Based on 
such methods Robeco will set quantified targets in order to combat biodiversity loss, latest 
by 2024. 

- For relevant sectors, biodiversity impact is considered in fundamental SI research analysis. 
Robeco is developing a framework to consider this across all investments. 

- PAI 8, table 1 regarding Water emissions was considered via engagement. Within Robeco’s 
Controversial Behavior program, companies are screened on a potential violation in relation 
to water. When Robeco deems a company to cause significant negative impact on local 
water supply or waste issues which is a breach of UN Global Compact principle 7, it will 
either apply enhanced engagement or directly exclude the company from the universe. 

- PAI 9, table 1 regarding hazardous  waste and radioactive waste ratio was considered via 
engagement. In addition, within Robeco’s Controversial Behavior program, companies are 
screened on a potential violation in relation to waste. When Robeco deems a company to 
cause significant negative impact on local water supply or waste issues which is a breach of 
UN Global Compact principle 7, it will either apply enhanced engagement or directly exclude 
the company from the universe. 

- PAI 10, table 1 regarding violations of UN Global Compact principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises 
was considered via engagement and exclusions. Robeco acts in accordance with the 
International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises, 
and is guided by these international standards to assess the behavior of companies. In order 
to mitigate severe breaches, an enhanced engagement process is applied where Robeco 
deems a severe breach of these principles and guidelines has occured. If this enhanced 
engagement, which may last up to a period of three years, does not lead to the desired 
change, Robeco will exclude a company from its investment universe. 

- PAI 14, table 1 regarding exposure to contraversial weapons was considered via exclusions. 
For all strategies Robeco deems anti-personnel mines, cluster munitions, chemical, 
biological weapons, white phosphorus, depleted uranium weapons and nuclear weapons 
that are tailor made and essential, to be controversial weapons. Exclusion is applied to 
companies that are manufacturers of certain products that do not comply with the 
following treaties or legal bans on controversial weapons:1. The Ottawa Treaty (1997) 
which prohibits the use, stockpiling, production and transfer of anti-personnel mines.2. The 
Convention on Cluster Munitions (2008) which prohibits the use, stockpiling, production 
and transfer of cluster munitions.3. The Chemical Weapons Convention (1997) which 
prohibits the use, stockpiling, production and transfer of chemical weapons. 4. Biological 
Weapons Convention (1975) which prohibits the use, stockpiling, production and transfer 
of biological weapons.5. The Treaty on the Non-Proliferation of Nuclear Weapons (1968) 
which limits the spread of nuclear weapons to the group of so-called Nuclear Weapons 
States (USA, Russia, UK, France and China). 6. The Dutch act on Financial Supervision ‘Besluit 
marktmisbruik’ art. 21 a. 7. The Belgian Loi Mahoux, the ban on uranium weapons. 8. 
Council Regulation (EU) 2018/1542 of 15 October 2018 concerning restrictive measures 
against the proliferation and use of chemical weapons. 

 
Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:  

 The sustainable investments were aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights via both Robeco’s 
Exclusion Policy and Robeco’s SDG Framework. Robeco’s SDG Framework screens for 
breaches on these principles in the final step of the framework. In this step, Robeco checks 
whether the company concerned has been involved in any controversies. Involvement in 
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any controversy will result in a negative SDG score for the company, meaning it is not a 
sustainable investment. 

Robeco’s Exclusion Policy includes an explanation of how Robeco acts in accordance with 
the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises 
and is guided by these international treaties to assess the behaviour of companies. Robeco 
continuously screens its investments for breaches of these principles. In the reported year, 
there have been no breaches. 

 

How did this financial product consider principal adverse impacts on 
sustainability factors? 

PAI were considered both pre-investment (through exclusions and through integration in 
the investment due diligence) and post-investments (through engagement). All values are based on 
the average positions over the reporting period. 

Pre-investment, the following principal adverse impacts on sustainability factors were considered: 

o Robeco's SDG Framework assesses companies' positive and negative contributions to the Sustainable 
Development Goals (SDG's). Robeco's SDG Framework directly and/or indirectly screens companies on 
many of the topics considered by the PAI indicators. The average SDG score of the portfolio was 1.2418. 

Post-investment, the following principal adverse impacts on sustainability factors were taken into account: 

o Via Robeco’s entity engagement program, the following PAIs were considered: 

- At year end  11 companies in portfolio were subject to the Robeco Entity Engagement program.  

- All indicators related to Climate and other environment-related indicators (PAI 1-9, Table 1) 

- Violations of the UN Global Compact Principles and Organisation for Economic Cooperation and 
Development (OECD) Guidelines for Multinational Enterprises (PAI 10, Table 1) 

- In addition, based on a yearly review of Robeco’s performance on all mandatory and selected 
voluntary indicators, holdings of The Sub-fund that cause adverse impact might be selected for 
engagement. 

  

The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  
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What were the top investments of this financial product? 

 

Largest investments Sector % Assets Country 
5.625 CLOVERIE PLC ZURICH INS 24-JUN-2046 Insurance 1.05 Switzerland 
3.104 BANCO BILBAO VIZCAYA ARG 15-JUL-2031 Banking 1.01 Spain 
2.950 PRUDENTIAL FUNDING ASIA 03-NOV-2033 Insurance 0.99 Hong Kong 
4.750 CREDIT AGRICOLE ASSRNCES 27-SEP-2048 Insurance 0.93 France 
5.250 LEGAL & GENERAL GROUP 21-MAR-2047 Insurance 0.92 United Kingdom 
8.000 ROTHESAY LIFE 30-OCT-2025 Insurance 0.87 United Kingdom 
3.000 BANCOLOMBIA SA 29-JAN-2025 Banking 0.85 Colombia 
7.375 CEMEX SAB DE CV 05-JUN-2027 Capital Goods 0.85 Mexico 
4.375 MAPFRE SA 31-MAR-2047 Insurance 0.84 Spain 
4.750 INTESA SANPAOLO VITA SPA (Perp) Insurance 0.81 Italy 
2.850 WESTERN DIGITAL CORP 01-FEB-2029 Technology 0.79 United States 
4.875 ENEL CHILE SA 12-JUN-2028 Electric 0.77 Chile 
4.017 ING GROEP NV 28-MAR-2028 Banking 0.75 Netherlands 
4.250 FIDELIDADE CIA SEGUROS 04-SEP-2031 Insurance 0.74 Portugal 
0.000 TREASURY BILL 14-JUL-2022 Treasuries 0.72 United States 
 

What was the proportion of sustainability-related investments? 

95.9% 

What was the asset allocation?  
 

 

 

  

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

 
 

 

 

 

 
#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 
 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 
 

The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments. 
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments. 

 

Investments

#1 Aligned with E/S 
characteristics -

95.9%

#1A Sustainable 
74.7%  

Other environmental 
9.5%  

Social 65.2%  

#1B Other E/S 
characteristics 

21.2%  
#2 Other 4.1%

The list includes 
the investments 
constituting the 
greatest 
proportion of 
investments of 
the financial 
product during the 
reference period 
which is: 1 January 
2022 through 31 
December 2022  
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To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations 
on emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 

Enabling activities 
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
objective. 

Transitional activities 
are activities for 
which low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

In which economic sectors were the investments made? 

 

Sector Average exposure in % over the reporting period 
Sectors deriving revenues from exploration, mining, extraction, production, processing, storage, refining 
or distribution, including transportation, storage and trade, of fossil fuels -  
Natural Gas 0.08 
Energy 0.05 
Other sectors  
Banking 28.03 
Insurance 17.97 
Basic Industry 10.44 
Communications 8.28 
Consumer Cyclical 5.39 
Capital Goods 5.30 
Treasuries 4.28 
Owned No Guarantee 3.15 
Technology 3.02 
Consumer Non Cyclical 2.72 
Financial Other 1.44 
Supranational 1.27 
Transportation 1.20 
Electric 1.04 
REITS 0.97 
Non-Agency CMBS 0.16 
Cash and other instruments 5.22 

 

 
To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 

0%.  

 
 Did the financial product invest in fossil gas and/or nuclear energy related activities 

complying with the EU Taxonomy 1? 

 
Yes:  

         In fossil gas        In nuclear energy 

No 

 

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting 
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory 
note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU 
Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 
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Taxonomy-aligned 
activities are 
expressed as a share 
of: 

-  turnover 
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies. 

- capital 
expenditure 
(CapEx) showing 
the green 
investments made 
by investee 
companies, e.g. for 
a transition to a 
green economy. 

- operational 
expenditure 
(OpEx) reflecting 
green operational 
activities of 
investee 
companies.  

What was the share of investments made in transitional and enabling activities? 

0%.  
 

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?  

9.5%. This concerns investments with a positive score on one of more of the following SDG’s, 
without harming other SDG’s: SDG 12 (responsible consumption and prodcution), 13 (climate 
action), 14 (life below water) or 15 (life on land). 

What was the share of socially sustainable investments?  

65.2%. This concerns investments with a positive score on one of more of the following SDGs, 
without harming other SDGs: SDG 1 (No poverty), 2 (zero hunger), 3 (good health and well-
being), 4 (qulity education), 5 (gender equality), 6 (clean water and sanitation), 7 (affordable 
and clean energy), 8 (decent work and economic growth), 9 (industry, innovation and 
infrastructure), 10 (reduced inequalities), 11 (sustainable cities and communities), 16 (peace 
justice and strong insttutions) or 17 (partnerships for the goals). 

  

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. 
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the 
first graph shows the Taxonomy alignment in relation to all the investments of the financial product 
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the 
investments of the financial product other than sovereign bonds. 
 

 

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.  

 

  
This graph represents 94% of the total investments. 
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What investments were included under “other”, what was their purpose and were 
there any minimum environmental or social safeguards? 

Amongst others, the use of cash, cash equivalents and derivatives is included under “#2 
Other”. The fund may make use of derivatives for hedging, liquidity and efficient portfolio 
management as well as investment purposes (in line with the investment policy). Any 
derivatives in the fund were not used to attain environmental or social characteristics 
promoted by the financial product.  
 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?  

During the reporting period, the overall sustainability profile of the mandate was improved 
further by focusing on material information with regards to Environmental, Social and 
Governance factors. Furthermore, 11 holdings were under active engagement either within 
Robeco’s thematic engagement programs or under more company-specific engagement topics 
related to Environmental, Social and/or Governance issues. In addition, 6.80% of the assets 
were invested in green bonds. 
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ANNEX IV 

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of 
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

Product name: Robeco Capital Growth Funds - RobecoSAM Global SDG Credits 
Legal entity identifier: 213800CKSU373L6J3U62 
 

Environmental and/or social characteristics 
 

  

 

 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met?  

The fund promotes the following Environmental and Social characteristics: 

1. The sub-fund's portfolio complied with Robeco's Exclusion Policy excluding investments in 
companies that are exposed to controversial behavior and controversial products. This means that 
the Sub-fund had no exposure to excluded securities, taking into account a grace period. 

2. The sub-fund avoided investment in companies that are in breach of the ILO standards, UNGPs, 
UNGC or OECD Guidelines for Multinational Enterprises. Companies that breached the international 
norms were excluded from the investment universe. 

Did this financial product have a sustainable investment objective? 

Yes No 

It made sustainable 
investments with an 

environmental objective: ___% 
 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy 

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of  
76.4% of sustainable investments 
  

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 
with a social objective 
 

It made sustainable investments 
with a social objective: ___%  

It promoted E/S characteristics, but did not 
make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy  is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.   

 

 

 

 

 

 

 

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained. 
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3. The sub-fund was solely invested in companies that hold a positive or neutral SDG score based on 
the internally developed SDG Framework. 

4. The sub-fund invested a minimum of 10% in green, social, sustainable, and/or sustainability-linked 
bonds. 

 

 How did the sustainability indicators perform? 

The sustainability indicators used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product performed as follows. All values are based on the 
positions and available data as at 31 December 2022. 

1. The portfolio contained on average  1.76% investments that are on the Exclusion list as result of the 
application of the applicable exclusion policy. Unless sanctions stipulate specific timelines, exclusions 
apply within three months after the announcement. If selling is not possible for liquidity reasons, 
then buying is not allowed. Once selling is possible at a reasonable price, holdings will be sold. 

2. 0.00% of the holdings in portfolio was in violation of the ILO standards, UNGPs, UNGC or OECD 
Guidelines for Multinational Enterprises.  

3. 92.40 % of the assets (on average) was invested in investments holding a neutral or positive SDG 
score based on the internally developed SDG framework. 

4. The sub-fund invested 13.52% of its assets In green, social, sustainable and/or sustainability-linked 
bonds. 

 

What were the objectives of the sustainable investments that the financial product 
partially made and how did the sustainable investment contribute to such objectives? 

Robeco uses its proprietary SDG framework to determine if an investment qualifies as 
sustainable investment. Robeco’s SDG Framework is a tool that systematically assesses 
individual companies on key SDG targets and sector-specific indicators which help analysts 
determine a company’s SDG contributions. These contributions aggregate into an overall 
SDG company score. The resulting scores are used to help construct portfolios that pursue 
positive impact, avoid negative impact, and support sustainable progress in the economy, 
society and the natural environment. Positive scores imply that the investment do not 
significant harm any of the UN Sustainable Development goals. 

The sustainable investments contributed to any or more of the UN Sustainable 
Development Goals, which include both social and environmental objectives. Robeco used 
its proprietary SDG Framework to assess which investments constitute a sustainable 
investment as referred to in art 2(17) SFDR. Under the SDG Framework, “SDG scores” are 
calculated for each investment. Investments having positive SDG scores (+1, +2, +3) are 
deemed to contribute to the UN SDGs. 
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How did the sustainable investments that the financial product partially made not cause 
significant harm to any environmental or social sustainable investment objective? 

Alignment with the OECD Guidelines for Multinational Enterprises, the UN Guiding 
Principles on Business and Human Rights and Principal Adverse Impact (PAI) are considered 
in the calculation of SDG scores under Robeco’s proprietary SDG Framework. Violations 
with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights and Principal Adverse Impact lead to a negative SDG score. Only 
investments with a positive SDG score can be classified as sustainable investment, 
indicating that such investments did no significant harm to any environmental or social 
sustainable investment objective. Minus scores show harm. Scores of -2 of -3 may even 
cause significant harm. 

How were the indicators for adverse impacts on sustainability factors taken into 
account?  

The fund considered principal adverse impacts of its investment decisions on sustainability 
factors as part of its investment due diligence process and procedures. For sustainable 
investments this meant ensuring that the investments do no significant harm to any 
environmental or social objective. Many PAI indicators are either directly or indirectly 
included in the SDG Framework to determine whether a company has significant impacts 
on the SDGs related to the PAI indicators. 

The following PAIs were consired in the fund: 

- PAI 1, table 1 was considered for scope 1, 2 and 3 Green House Gas emissions via 
engagement and exclusions. Robeco’s Exclusion policy covers the exclusion of activities with 
highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% 
of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 2, table 1 was considered for scope 1 and 2 carbon footprint via engagement and 
exclusions. Robeco’s Exclusion policy covers the exclusion of activities with highly negative 
climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% of the revenues) 
and artic drilling (≥ 5% of the revenues)). 

- PAI 3, table 1 was considered for scope 1 and 2 Green House Gas intensity of investee 
companies via engagement and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 4, table 1 regarding the exposure to companies in the fossil fuel sector was considered 
via engagement and exclusions. Robeco’s Exclusion policy covers the exclusion of activities 
with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 
10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 5, table 1 regarding the share of energy consomption from non-renewable sources was 
considered via engagement and exclusions. Robeco is committed to contribute to the goals 
of the Paris Agreement and to achieving net zero carbon emissions by 2050. The portfolio 
decarbonization targets are derived from the P2 pathway from the IPCC 1.5-degree scenario 
of 2018. The P2 pathway is composed of the following emission milestones: 49% reduction 
of GHG emissions in 2030 and -89% reduction of GHG emissions in 2050, both relative to 
2010 baseline.  

- PAI 6, table 1 regarding Energy comsumption per High Impact Climate sector was 
considered via engagement and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (Coal power expansion 
plans ≥ 300 MW)). 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 
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- PAI 7, table 1 regarding activities negatively affecting biodiversity sensitive areas was 
considered via engagement. Robeco is developing methods to evaluate the materiality of 
biodiversity for our portfolios, and the impact of our portfolios on biodiversity. Based on 
such methods Robeco will set quantified targets in order to combat biodiversity loss, latest 
by 2024. 

- For relevant sectors, biodiversity impact is considered in fundamental SI research analysis. 
Robeco is developing a framework to consider this across all investments. 

- PAI 8, table 1 regarding Water emissions was considered via engagement. Within Robeco’s 
Controversial Behavior program, companies are screened on a potential violation in relation 
to water. When Robeco deems a company to cause significant negative impact on local 
water supply or waste issues which is a breach of UN Global Compact principle 7, it will 
either apply enhanced engagement or directly exclude the company from the universe. 

- PAI 9, table 1 regarding hazardous  waste and radioactive waste ratio was considered via 
engagement. In addition, within Robeco’s Controversial Behavior program, companies are 
screened on a potential violation in relation to waste. When Robeco deems a company to 
cause significant negative impact on local water supply or waste issues which is a breach of 
UN Global Compact principle 7, it will either apply enhanced engagement or directly exclude 
the company from the universe. 

- PAI 10, table 1 regarding violations of UN Global Compact principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises 
was considered via engagement and exclusions. Robeco acts in accordance with the 
International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises, 
and is guided by these international standards to assess the behavior of companies. In order 
to mitigate severe breaches, an enhanced engagement process is applied where Robeco 
deems a severe breach of these principles and guidelines has occured. If this enhanced 
engagement, which may last up to a period of three years, does not lead to the desired 
change, Robeco will exclude a company from its investment universe. 

- PAI 14, table 1 regarding exposure to contraversial weapons was considered via exclusions. 
For all strategies Robeco deems anti-personnel mines, cluster munitions, chemical, 
biological weapons, white phosphorus, depleted uranium weapons and nuclear weapons 
that are tailor made and essential, to be controversial weapons. Exclusion is applied to 
companies that are manufacturers of certain products that do not comply with the 
following treaties or legal bans on controversial weapons:1. The Ottawa Treaty (1997) 
which prohibits the use, stockpiling, production and transfer of anti-personnel mines.2. The 
Convention on Cluster Munitions (2008) which prohibits the use, stockpiling, production 
and transfer of cluster munitions.3. The Chemical Weapons Convention (1997) which 
prohibits the use, stockpiling, production and transfer of chemical weapons. 4. Biological 
Weapons Convention (1975) which prohibits the use, stockpiling, production and transfer 
of biological weapons.5. The Treaty on the Non-Proliferation of Nuclear Weapons (1968) 
which limits the spread of nuclear weapons to the group of so-called Nuclear Weapons 
States (USA, Russia, UK, France and China). 6. The Dutch act on Financial Supervision ‘Besluit 
marktmisbruik’ art. 21 a. 7. The Belgian Loi Mahoux, the ban on uranium weapons. 8. 
Council Regulation (EU) 2018/1542 of 15 October 2018 concerning restrictive measures 
against the proliferation and use of chemical weapons. 

 
Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:  

 The sustainable investments were aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights via both Robeco’s 
Exclusion Policy and Robeco’s SDG Framework. Robeco’s SDG Framework screens for 
breaches on these principles in the final step of the framework. In this step, Robeco checks 
whether the company concerned has been involved in any controversies. Involvement in 
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any controversy will result in a negative SDG score for the company, meaning it is not a 
sustainable investment. 

Robeco’s Exclusion Policy includes an explanation of how Robeco acts in accordance with 
the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises 
and is guided by these international treaties to assess the behaviour of companies. Robeco 
continuously screens its investments for breaches of these principles. In the reported year, 
there have been no breaches. 

 

How did this financial product consider principal adverse impacts on 
sustainability factors? 

PAI were considered both pre-investment (through exclusions and through integration in 
the investment due diligence) and post-investments (through engagement). All values are based on 
the average positions over the reporting period. 

Pre-investment, the following principal adverse impacts on sustainability factors were considered: 

- Robeco's SDG Framework assesses companies' positive and negative contributions to the 
Sustainable Development Goals (SDG's). Robeco's SDG Framework directly and/or indirectly screens 
companies on many of the topics considered by the PAI indicators. The average SDG score of the 
portfolio was 1.2383. 

Post-investment, the following principal adverse impacts on sustainability factors were taken into account: 

o Via Robeco’s entity engagement program, the following PAIs were considered: 

- At year end  21 companies in portfolio were subject to the Robeco Entity Engagement program. Via 
the Robeco Entity Engagement program, the following numbers of engagement cases per PAI were 
active on portfolio holdings, during the reporting period: PAI 12, table 1: Unadjusted gender pay gap 
2 cases. PAI 13, table 1: Board gender diversity 2 cases. PAI 1, table 1: GHG emissions 1 case. PAI 2, 
table 1: Carbon footprint 1 case. PAI 3, table 1: GHG intensity of investee companies 1 case. PAI 4, 
table 1: Exposure to companies active in the fossil fuel sector 1 case. PAI 5, table 1: Share of 
nonrenewable energy consumption and production 1 case. PAI 6, table 1: Energy consumption 
intensity per high impact climate sector 1 case.  

- All indicators related to Climate and other environment-related indicators (PAI 1-9, Table 1) 

The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  
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- Violations of the UN Global Compact Principles and Organisation for Economic Cooperation and 
Development (OECD) Guidelines for Multinational Enterprises (PAI 10, Table 1) 

- In addition, based on a yearly review of Robeco’s performance on all mandatory and selected 
voluntary indicators, holdings of The Sub-fund that cause adverse impact might be selected for 
engagement. 

 

What were the top investments of this financial product? 

 

Largest investments Sector % Assets Country 
2.250 TSMC GLOBAL LTD 23-APR-2031 Technology 1.18 Taiwan 
2.250 NEXTERA ENERGY CAPITAL 01-JUN-2030 Electric 0.99 United States 
0.050 EUROPEAN INVESTMENT BANK 15-NOV-2029 Supranational 0.91 European Union 
2.050 VISA INC 15-APR-2030 Technology 0.86 United States 
1.750 KIA CORP 16-OCT-2026 Consumer Cyclical 0.82 South Korea 
3.100 WESTERN DIGITAL CORP 01-FEB-2032 Technology 0.79 United States 
5.625 DEUTSCHE BANK AG 19-MAY-2031 Banking 0.79 Germany 
0.523 BANK OF AMERICA CORP 14-JUN-2024 Banking 0.78 United States 
3.500 ENEL SPA (Perp) Electric 0.76 Italy 
3.800 WALT DISNEY COMPANY/THE 22-MAR-2030 Communications 0.76 United States 
1.300 CVS HEALTH CORP 21-AUG-2027 Consumer Non Cyclical 0.74 United States 
0.750 CELLNEX TELECOM SA 20-NOV-2031 Communications 0.71 Spain 
1.197 BANK OF AMERICA CORP 24-OCT-2026 Banking 0.63 United States 
2.875 BANK OF NOVA SCOTIA 03-MAY-2027 Banking 0.63 Canada 
0.000 TREASURY BILL 23-FEB-2023 Treasuries 0.59 United States 

 

What was the proportion of sustainability-related investments? 

94.9% 

What was the asset allocation?  
 

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of 
the financial product 
during the reference 
period which is: 1 
January 2022 
through 31 
December 2022  
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In which economic sectors were the investments made? 

 

Sector Average exposure in % over the reporting period 
Sectors deriving revenues from exploration, mining, extraction, production, processing, storage, refining 
or distribution, including transportation, storage and trade, of fossil fuels -  
Energy 0.58 
Natural Gas 0.56 
Other sectors  
Banking 35.90 
Technology 9.14 
Insurance 7.22 
Communications 6.97 
Consumer Non Cyclical 6.75 
Basic Industry 4.35 
Consumer Cyclical 4.08 
Electric 3.33 
Treasuries 3.11 
Capital Goods 2.68 
Owned No Guarantee 1.81 
Supranational 1.77 
Transportation 1.37 
Mortgage Assets 1.12 
Financial Other 0.92 
REITS 0.84 
Utility Other 0.18 
Public Sector Loans 0.10 
Local Authorities 0.06 
Government Guarantee 0.06 
Cash and other instruments 7.09 

 

 
 

 

 

 

 
#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 
 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 
 

The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments. 
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments. 

 

Investments

#1 Aligned with E/S 
characteristics -

94.9%

#1A Sustainable 
76.4%  

Other environmental 
6.0%  

Social 70.4%  

#1B Other E/S 
characteristics 

18.5%  
#2 Other 5.1%
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Taxonomy-aligned 
activities are 
expressed as a share 
of: 

-  turnover 
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies. 

- capital 
expenditure 
(CapEx) showing 
the green 
investments made 
by investee 
companies, e.g. for 
a transition to a 
green economy. 

- operational 
expenditure 
(OpEx) reflecting 
green operational 
activities of 
investee 
companies. 

 

To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations 
on emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 

Enabling activities 
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
objective. 

Transitional activities 
are activities for 
which low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 

0%.  

 
 Did the financial product invest in fossil gas and/or nuclear energy related activities 

complying with the EU Taxonomy 1? 

 
Yes:  

         In fossil gas        In nuclear energy 

No 

 
 
What was the share of investments made in transitional and enabling activities? 

0%.  

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting 
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory 
note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU 
Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. 
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the 
first graph shows the Taxonomy alignment in relation to all the investments of the financial product 
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the 
investments of the financial product other than sovereign bonds. 
 

 

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

  
This graph represents 95% of the total investments. 
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What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?  

6.0%. This concerns investments with a positive score on one of more of the following SDG’s, 
without harming other SDG’s: SDG 12 (responsible consumption and prodcution), 13 (climate 
action), 14 (life below water) or 15 (life on land). 

What was the share of socially sustainable investments?  

70.4%. This concerns investments with a positive score on one of more of the following SDGs, 
without harming other SDGs: SDG 1 (No poverty), 2 (zero hunger), 3 (good health and well-
being), 4 (qulity education), 5 (gender equality), 6 (clean water and sanitation), 7 (affordable 
and clean energy), 8 (decent work and economic growth), 9 (industry, innovation and 
infrastructure), 10 (reduced inequalities), 11 (sustainable cities and communities), 16 (peace 
justice and strong insttutions) or 17 (partnerships for the goals). 

What investments were included under “other”, what was their purpose and were 
there any minimum environmental or social safeguards? 

Amongst others, the use of cash, cash equivalents and derivatives is included under “#2 
Other”. The fund may make use of derivatives for hedging, liquidity and efficient portfolio 
management as well as investment purposes (in line with the investment policy). Any 
derivatives in the fund were not used to attain environmental or social characteristics 
promoted by the financial product.  
 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?  

During the reporting period, the overall sustainability profile of the mandate was improved 
further by focusing on material information with regards to Environmental, Social and 
Governance factors. Furthermore, 21 holdings were under active engagement either within 
Robeco’s thematic engagement programs or under more company-specific engagement topics 
related to Environmental, Social and/or Governance issues. In addition, 13.52% of the assets 
were invested in green bonds. 

 

  

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.  
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ANNEX IV 

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of 
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

Product name: Robeco Capital Growth Funds - RobecoSAM SDG High Yield Bonds 
Legal entity identifier: 2138004EB4XIM39VFW48 
 

Environmental and/or social characteristics 
 

  

 

 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met?  

The fund promotes the following Environmental and Social characteristics: 

1. The sub-fund's portfolio complied with Robeco's Exclusion Policy excluding investments in 
companies that are exposed to controversial behavior and controversial products. This means that 
the Sub-fund had no exposure to excluded securities, taking into account a grace period. 

2. The sub-fund avoided investment in companies that are in breach of the ILO standards, UNGPs, 
UNGC or OECD Guidelines for Multinational Enterprises. Companies that breached the international 
norms were excluded from the investment universe. 

Did this financial product have a sustainable investment objective? 

Yes No 

It made sustainable 
investments with an 

environmental objective: ___% 
 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy 

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of  
74.8% of sustainable investments 
  

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 
with a social objective 
 

It made sustainable investments 
with a social objective: ___%  

It promoted E/S characteristics, but did not 
make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy  is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.   

 

 

 

 

 

 

 

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained. 
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3. The sub-fund was solely invested in companies that hold a positive or neutral SDG score based on 
the internally developed SDG Framework. 

4. The sub-fund invested a minimum of 2% in green, social, sustainable, and/or sustainability-linked 
bonds. 

 

 How did the sustainability indicators perform? 

The sustainability indicators used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product performed as follows. All values are based on the 
positions and available data as at 31 December 2022. 

1. The portfolio contained on average  0.95% investments that are on the Exclusion list as result of the 
application of the applicable exclusion policy. Unless sanctions stipulate specific timelines, exclusions 
apply within three months after the announcement. If selling is not possible for liquidity reasons, 
then buying is not allowed. Once selling is possible at a reasonable price, holdings will be sold. 

2. 0.00% of the holdings in portfolio was in violation of the ILO standards, UNGPs, UNGC or OECD 
Guidelines for Multinational Enterprises.  

3. 100.00 % of the assets (on average) was invested in investments holding a neutral or positive SDG 
score based on the internally developed SDG framework. 

4. The sub-fund invested 5.51% of its assets In green, social, sustainable and/or sustainability-linked 
bonds. 

 

What were the objectives of the sustainable investments that the financial product 
partially made and how did the sustainable investment contribute to such objectives? 

Robeco uses its proprietary SDG framework to determine if an investment qualifies as 
sustainable investment. Robeco’s SDG Framework is a tool that systematically assesses 
individual companies on key SDG targets and sector-specific indicators which help analysts 
determine a company’s SDG contributions. These contributions aggregate into an overall 
SDG company score. The resulting scores are used to help construct portfolios that pursue 
positive impact, avoid negative impact, and support sustainable progress in the economy, 
society and the natural environment. Positive scores imply that the investment do not 
significant harm any of the UN Sustainable Development goals. 

The sustainable investments contributed to any or more of the UN Sustainable 
Development Goals, which include both social and environmental objectives. Robeco used 
its proprietary SDG Framework to assess which investments constitute a sustainable 
investment as referred to in art 2(17) SFDR. Under the SDG Framework, “SDG scores” are 
calculated for each investment. Investments having positive SDG scores (+1, +2, +3) are 
deemed to contribute to the UN SDGs. 
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How did the sustainable investments that the financial product partially made not cause 
significant harm to any environmental or social sustainable investment objective? 

Alignment with the OECD Guidelines for Multinational Enterprises, the UN Guiding 
Principles on Business and Human Rights and Principal Adverse Impact (PAI) are considered 
in the calculation of SDG scores under Robeco’s proprietary SDG Framework. Violations 
with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights and Principal Adverse Impact lead to a negative SDG score. Only 
investments with a positive SDG score can be classified as sustainable investment, 
indicating that such investments did no significant harm to any environmental or social 
sustainable investment objective. Minus scores show harm. Scores of -2 of -3 may even 
cause significant harm. 

How were the indicators for adverse impacts on sustainability factors taken into 
account?  

The fund considered principal adverse impacts of its investment decisions on sustainability 
factors as part of its investment due diligence process and procedures. For sustainable 
investments this meant ensuring that the investments do no significant harm to any 
environmental or social objective. Many PAI indicators are either directly or indirectly 
included in the SDG Framework to determine whether a company has significant impacts 
on the SDGs related to the PAI indicators. 

The following PAIs were consired in the fund: 

- PAI 1, table 1 was considered for scope 1, 2 and 3 Green House Gas emissions via 
engagement and exclusions. Robeco’s Exclusion policy covers the exclusion of activities with 
highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% 
of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 2, table 1 was considered for scope 1 and 2 carbon footprint via engagement and 
exclusions. Robeco’s Exclusion policy covers the exclusion of activities with highly negative 
climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% of the revenues) 
and artic drilling (≥ 5% of the revenues)). 

- PAI 3, table 1 was considered for scope 1 and 2 Green House Gas intensity of investee 
companies via engagement and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 4, table 1 regarding the exposure to companies in the fossil fuel sector was considered 
via engagement and exclusions. Robeco’s Exclusion policy covers the exclusion of activities 
with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 
10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 5, table 1 regarding the share of energy consomption from non-renewable sources was 
considered via engagement and exclusions. Robeco is committed to contribute to the goals 
of the Paris Agreement and to achieving net zero carbon emissions by 2050. The portfolio 
decarbonization targets are derived from the P2 pathway from the IPCC 1.5-degree scenario 
of 2018. The P2 pathway is composed of the following emission milestones: 49% reduction 
of GHG emissions in 2030 and -89% reduction of GHG emissions in 2050, both relative to 
2010 baseline.  

- PAI 6, table 1 regarding Energy comsumption per High Impact Climate sector was 
considered via engagement and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (Coal power expansion 
plans ≥ 300 MW)). 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 
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- PAI 7, table 1 regarding activities negatively affecting biodiversity sensitive areas was 
considered via engagement. Robeco is developing methods to evaluate the materiality of 
biodiversity for our portfolios, and the impact of our portfolios on biodiversity. Based on 
such methods Robeco will set quantified targets in order to combat biodiversity loss, latest 
by 2024. 

- For relevant sectors, biodiversity impact is considered in fundamental SI research analysis. 
Robeco is developing a framework to consider this across all investments. 

- PAI 8, table 1 regarding Water emissions was considered via engagement. Within Robeco’s 
Controversial Behavior program, companies are screened on a potential violation in relation 
to water. When Robeco deems a company to cause significant negative impact on local 
water supply or waste issues which is a breach of UN Global Compact principle 7, it will 
either apply enhanced engagement or directly exclude the company from the universe. 

- PAI 9, table 1 regarding hazardous  waste and radioactive waste ratio was considered via 
engagement. In addition, within Robeco’s Controversial Behavior program, companies are 
screened on a potential violation in relation to waste. When Robeco deems a company to 
cause significant negative impact on local water supply or waste issues which is a breach of 
UN Global Compact principle 7, it will either apply enhanced engagement or directly exclude 
the company from the universe. 

- PAI 10, table 1 regarding violations of UN Global Compact principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises 
was considered via engagement and exclusions. Robeco acts in accordance with the 
International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises, 
and is guided by these international standards to assess the behavior of companies. In order 
to mitigate severe breaches, an enhanced engagement process is applied where Robeco 
deems a severe breach of these principles and guidelines has occured. If this enhanced 
engagement, which may last up to a period of three years, does not lead to the desired 
change, Robeco will exclude a company from its investment universe. 

- PAI 14, table 1 regarding exposure to contraversial weapons was considered via exclusions. 
For all strategies Robeco deems anti-personnel mines, cluster munitions, chemical, 
biological weapons, white phosphorus, depleted uranium weapons and nuclear weapons 
that are tailor made and essential, to be controversial weapons. Exclusion is applied to 
companies that are manufacturers of certain products that do not comply with the 
following treaties or legal bans on controversial weapons:1. The Ottawa Treaty (1997) 
which prohibits the use, stockpiling, production and transfer of anti-personnel mines.2. The 
Convention on Cluster Munitions (2008) which prohibits the use, stockpiling, production 
and transfer of cluster munitions.3. The Chemical Weapons Convention (1997) which 
prohibits the use, stockpiling, production and transfer of chemical weapons. 4. Biological 
Weapons Convention (1975) which prohibits the use, stockpiling, production and transfer 
of biological weapons.5. The Treaty on the Non-Proliferation of Nuclear Weapons (1968) 
which limits the spread of nuclear weapons to the group of so-called Nuclear Weapons 
States (USA, Russia, UK, France and China). 6. The Dutch act on Financial Supervision ‘Besluit 
marktmisbruik’ art. 21 a. 7. The Belgian Loi Mahoux, the ban on uranium weapons. 8. 
Council Regulation (EU) 2018/1542 of 15 October 2018 concerning restrictive measures 
against the proliferation and use of chemical weapons. 

 
Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:  

 The sustainable investments were aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights via both Robeco’s 
Exclusion Policy and Robeco’s SDG Framework. Robeco’s SDG Framework screens for 
breaches on these principles in the final step of the framework. In this step, Robeco checks 
whether the company concerned has been involved in any controversies. Involvement in 
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any controversy will result in a negative SDG score for the company, meaning it is not a 
sustainable investment. 

Robeco’s Exclusion Policy includes an explanation of how Robeco acts in accordance with 
the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises 
and is guided by these international treaties to assess the behaviour of companies. Robeco 
continuously screens its investments for breaches of these principles. In the reported year, 
there have been no breaches. 

 
How did this financial product consider principal adverse impacts on 
sustainability factors? 

PAI were considered both pre-investment (through exclusions and through integration in 
the investment due diligence) and post-investments (through engagement). All values are based on 
the average positions over the reporting period. 

Pre-investment, the following principal adverse impacts on sustainability factors were considered: 

- Robeco's SDG Framework assesses companies' positive and negative contributions to the 
Sustainable Development Goals (SDG's). Robeco's SDG Framework directly and/or indirectly screens 
companies on many of the topics considered by the PAI indicators. The average SDG score of the 
portfolio was 1.1509. 

Post-investment, the following principal adverse impacts on sustainability factors were taken into account: 

o Via Robeco’s entity engagement program, the following PAIs were considered: 

- At year end  6 companies in portfolio were subject to the Robeco Entity Engagement program. Via 
the Robeco Entity Engagement program, the following numbers of engagement cases per PAI were 
active on portfolio holdings, during the reporting period: PAI 12, table 1: Unadjusted gender pay gap 
1 case.  

- All indicators related to Climate and other environment-related indicators (PAI 1-9, Table 1) 

- Violations of the UN Global Compact Principles and Organisation for Economic Cooperation and 
Development (OECD) Guidelines for Multinational Enterprises (PAI 10, Table 1) 

- In addition, based on a yearly review of Robeco’s performance on all mandatory and selected 
voluntary indicators, holdings of The Sub-fund that cause adverse impact might be selected for 
engagement.  

The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  
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What were the top investments of this financial product? 

 

Largest investments Sector % Assets Country 
TENET HEALTHCARE CORP Consumer Non Cyclical 0.92 United States 
4.750 CCO HLDGS LLC/CAP CORP 01-MAR-2030 Communications 0.89 United States 
5.861 UNICREDIT SPA 19-JUN-2032 Banking 0.85 Italy 
2.500 NOMAD FOODS BONDCO PLC 24-JUN-2028 Consumer Non Cyclical 0.76 United Kingdom 
3.875 SIRIUS XM RADIO INC 01-SEP-2031 Communications 0.75 United States 
4.125 KONTOOR BRANDS INC 15-NOV-2029 Consumer Cyclical 0.75 United States 
3.125 SPCM SA 15-MAR-2027 Basic Industry 0.74 France 
2.875 BALL CORP 15-AUG-2030 Capital Goods 0.73 United States 
3.500 GETLINK SE 30-OCT-2025 Transportation 0.72 France 
6.500 CSC HOLDINGS LLC 01-FEB-2029 Communications 0.71 United States 
4.000 CAS CAPITAL NO1 LTD (Perp) Communications 0.67 Hong Kong 
2.375 CATALENT PHARMA SOLUTION 01-MAR-2028 Consumer Non Cyclical 0.64 United States 
2.250 GRIFOLS SA 15-NOV-2027 Consumer Non Cyclical 0.64 Spain 
7.000 SYLVAMO CORP 01-SEP-2029 Basic Industry 0.63 United States 
6.875 SPRINT CAPITAL CORP 15-NOV-2028 Communications 0.62 United States 
 

What was the proportion of sustainability-related investments? 

92.4% 

What was the asset allocation?  
 

 

 

  

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

 
 

 

 

 

 
#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 
 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 
 

The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments. 
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments. 

 

Investments

#1 Aligned with E/S 
characteristics -

92.4%

#1A Sustainable 
74.8%  

Other environmental 
15.5%  

Social 59.3%  

#1B Other E/S 
characteristics 

17.6%  
#2 Other 7.6%

The list includes 
the investments 
constituting the 
greatest 
proportion of 
investments of 
the financial 
product during 
the reference 
period which is: 1 
January 2022 
through 31 
December 2022  
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To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations 
on emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 

Enabling activities 
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
objective. 

Transitional activities 
are activities for 
which low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

In which economic sectors were the investments made? 

 

Sector Average exposure in % over the reporting period 
Sectors deriving revenues from exploration, mining, extraction, production, processing, storage, refining 
or distribution, including transportation, storage and trade, of fossil fuels -  
Energy 1.13 
Other sectors Average exposure in % over the reporting period 
Communications 16.88 
Capital Goods 14.74 
Consumer Non Cyclical 13.78 
Basic Industry 12.15 
Consumer Cyclical 10.65 
Banking 7.97 
Technology 5.49 
Insurance 2.21 
Transportation 1.16 
Owned No Guarantee 0.97 
REITS 0.86 
Industrial Other 0.59 
Financial Other 0.49 
Electric 0.30 
Utility Other 0.24 
Non-Agency CMBS 0.21 
Cash and other instruments 10.19 

 

 
To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 

0%.  

 
 Did the financial product invest in fossil gas and/or nuclear energy related activities 

complying with the EU Taxonomy 1? 

 
Yes:  

         In fossil gas        In nuclear energy 

No 

 

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting 
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory 
note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU 
Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 
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Taxonomy-aligned 
activities are 
expressed as a share 
of: 

-  turnover 
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies. 

- capital 
expenditure 
(CapEx) showing 
the green 
investments made 
by investee 
companies, e.g. for 
a transition to a 
green economy. 

- operational 
expenditure 
(OpEx) reflecting 
green operational 
activities of 
investee 
companies.  

What was the share of investments made in transitional and enabling activities? 

0%.  
 

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?  

15.5%. This concerns investments with a positive score on one of more of the following SDG’s, 
without harming other SDG’s: SDG 12 (responsible consumption and prodcution), 13 (climate 
action), 14 (life below water) or 15 (life on land). 

What was the share of socially sustainable investments?  

59.3%. This concerns investments with a positive score on one of more of the following SDGs, 
without harming other SDGs: SDG 1 (No poverty), 2 (zero hunger), 3 (good health and well-
being), 4 (qulity education), 5 (gender equality), 6 (clean water and sanitation), 7 (affordable 
and clean energy), 8 (decent work and economic growth), 9 (industry, innovation and 
infrastructure), 10 (reduced inequalities), 11 (sustainable cities and communities), 16 (peace 
justice and strong insttutions) or 17 (partnerships for the goals). 

  

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. 
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the 
first graph shows the Taxonomy alignment in relation to all the investments of the financial product 
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the 
investments of the financial product other than sovereign bonds. 
 

 

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.  

 

  
This graph represents 100% of the total investments. 
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What investments were included under “other”, what was their purpose and were 
there any minimum environmental or social safeguards? 

Amongst others, the use of cash, cash equivalents and derivatives is included under “#2 
Other”. The fund may make use of derivatives for hedging, liquidity and efficient portfolio 
management as well as investment purposes (in line with the investment policy). Any 
derivatives in the fund were not used to attain environmental or social characteristics 
promoted by the financial product.  
 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?  

During the reporting period, the overall sustainability profile of the mandate was improved 
further by focusing on material information with regards to Environmental, Social and 
Governance factors. Furthermore, 6 holdings were under active engagement either within 
Robeco’s thematic engagement programs or under more company-specific engagement topics 
related to Environmental, Social and/or Governance issues. In addition, 5.51% of the assets 
were invested in green bonds. 

 

  



Sustainability disclosures (unaudited) 
 

Robeco Capital Growth Funds 1702 

ANNEX V 

Template periodic disclosure for the financial products referred to in Article 9, paragraphs 1 to 
4a, of Regulation (EU) 2019/2088 and Article 5, first paragraph, of Regulation (EU) 2020/852 

Product name: Robeco Capital Growth Funds – RobecoSAM Global Green Bonds 

Legal entity identifier: 213800TZF6IC5ZUI3146 

 

Sustainable investment objective 
 

 

 
To what extent was the sustainable investment objective of this financial product 
met? 

The sub-fund invested 94.4% of its asset in green bonds, social bond, sustainable bonds and 
sustainability linke bonds. With this investments, the sub-fund contributed to environmental 
goals. 

How did the sustainability indicators perform? 

1. The portfolio contained on average  4.42% investments that are on the Exclusion list as result of 
the application of the applicable exclusion policy. Unless sanctions stipulate specific timelines, 
exclusions apply within three months after the announcement. If selling is not possible for 
liquidity reasons, then buying is not allowed. Once selling is possible at a reasonable price, 
holdings will be sold. 

Did this financial product have a sustainable investment objective?  

Yes  No 

It made sustainable 
investments with an 

environmental objective: 92.6% 
 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy  

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy  

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of 
___% of sustainable investments 
  

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 
with a social objective 
 

It made sustainable investments 
with a social objective:  1.8%  

It promoted E/S characteristics, but did not 
make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy is 
a classification 
system laid down in 
Regulation (EU) 
2020/852 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities. 
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not. 

 

 

 

 

 

 

 

Sustainability 
indicators measure 
how the sustainable 
objectives of this 
financial product are 
attained. 
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2. The sub-fund invested 90.15% of its assets in green bonds, social bond, sustainable bonds 
and sustainability linke bonds. 

How did the sustainable investments not cause significant harm to any sustainable 
investment objective? 

The sustainable investments did no significant harm to any environmental or social 
sustainable investment objective by considering a principal adverse impact and aligning 
with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights. 

How were the indicators for adverse impacts on sustainability factors taken into account?  

For sustainable investments that are either Green, Social or Sustainable Bonds, significant 
harm is avoided by the application of Green Bonds Principles. For a large share of Green, 
Social and Sustainable bonds, Robeco adds an extra assessment on sustainability factors by 
applying Robeco’s Green Bonds Framework or Social Bond Framework. Via these 
frameworks, the following adverse impacts were directly considered: 

- PAI 10, table 1 regarding violations of UN Global Compact principles and 
Organisation for Economic Cooperation and Development (OECD) Guidelines for 
Multinational Enterprises was considered via engagement, proxy voting and 
exclusions. Robeco acts in accordance with the International Labor Organization 
(ILO) standards, United Nations Guiding Principles (UNGPs), United Nations Global 
Compact (UNGC) Principles and the Organization for Economic Co-operation and 
Development (OECD) Guidelines for Multinational Enterprises, and is guided by 
these international standards to assess the behavior of companies. In order to 
mitigate severe breaches, an enhanced engagement process is applied where 
Robeco deems a severe breach of these principles and guidelines has occured. If 
this enhanced engagement, which may last up to a period of three years, does not 
lead to the desired change, Robeco will exclude a company from its investment 
universe. 

- PAI 14, table 1 regarding exposure to contraversial weapons was considered via 
exclusions. For all strategies Robeco deems anti-personnel mines, cluster 
munitions, chemical, biological weapons, white phosphorus, depleted uranium 
weapons and nuclear weapons that are tailor made and essential, to be 
controversial weapons. Exclusion is applied to companies that are manufacturers 
of certain products that do not comply with the following treaties or legal bans on 
controversial weapons:1. The Ottawa Treaty (1997) which prohibits the use, 
stockpiling, production and transfer of anti-personnel mines.2. The Convention on 
Cluster Munitions (2008) which prohibits the use, stockpiling, production and 
transfer of cluster munitions.3. The Chemical Weapons Convention (1997) which 
prohibits the use, stockpiling, production and transfer of chemical weapons. 4. 
Biological Weapons Convention (1975) which prohibits the use, stockpiling, 
production and transfer of biological weapons.5. The Treaty on the Non-
Proliferation of Nuclear Weapons (1968) which limits the spread of nuclear 
weapons to the group of so-called Nuclear Weapons States (USA, Russia, UK, France 
and China). 6. The Dutch act on Financial Supervision ‘Besluit marktmisbruik’ art. 
21 a. 7. The Belgian Loi Mahoux, the ban on uranium weapons. 8. Council 
Regulation (EU) 2018/1542 of 15 October 2018 concerning restrictive measures 
against the proliferation and use of chemical weapons. 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 
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Furthermore, post investment, the following PAIs were consired in the fund: 

- PAI 1, table 1 was considered for scope 1, 2 and 3 Green House Gas emissions via 
engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the 
exclusion of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% 
of the revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the 
revenues)). 

- PAI 2, table 1 was considered for scope 1 and 2 carbon footprint via engagement, 
proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion of 
activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the 
revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the 
revenues)). 

- PAI 3, table 1 was considered for scope 1 and 2 Green House Gas intensity of 
investee companies via engagement, proxy voting and exclusions. Robeco’s 
Exclusion policy covers the exclusion of activities with highly negative climate 
impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% of the revenues) 
and artic drilling (≥ 5% of the revenues)). 

- PAI 3, table 1 was considered for scope 1, 2 and 3 Green House Gas intensity of 
investee companies via engagement, proxy voting and exclusions. Robeco’s 
Exclusion policy covers the exclusion of activities with highly negative climate 
impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% of the revenues) 
and artic drilling (≥ 5% of the revenues)). 

- PAI 4, table 1 regarding the exposure to companies in the fossil fuel sector was 
considered via engagement, proxy voting and exclusions. Robeco’s Exclusion policy 
covers the exclusion of activities with highly negative climate impacts (e.g. thermal 
coal (≥ 20% of the revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 
5% of the revenues)). 

- PAI 5, table 1 regarding the share of energy consomption from non-renewable 
sources was considered via engagement, proxy voting and exclusions. Robeco is 
committed to contribute to the goals of the Paris Agreement and to achieving net 
zero carbon emissions by 2050. The portfolio decarbonization targets are derived 
from the P2 pathway from the IPCC 1.5-degree scenario of 2018. The P2 pathway 
is composed of the following emission milestones: 49% reduction of GHG emissions 
in 2030 and -89% reduction of GHG emissions in 2050, both relative to 2010 
baseline.  

- PAI 6, table 1 regarding Energy comsumption per High Impact Climate sector was 
considered via engagement, proxy voting and exclusions. Robeco’s Exclusion policy 
covers the exclusion of activities with highly negative climate impacts (e.g. thermal 
coal (Coal power expansion plans ≥ 300 MW)). 

- PAI 7, table 1 regarding activities negatively affecting biodiversity sensitive areas 
was considered via engagement. Robeco is developing methods to evaluate the 
materiality of biodiversity for our portfolios, and the impact of our portfolios on 
biodiversity. Based on such methods Robeco will set quantified targets in order to 
combat biodiversity loss, latest by 2024. 

- For relevant sectors, biodiversity impact is considered in fundamental SI research 
analysis. Robeco is developing a framework to consider this across all investments. 

- PAI 8, table 1 regarding Water emissions was considered via engagement. Within 
Robeco’s Controversial Behavior program, companies are screened on a potential 
violation in relation to water. When Robeco deems a company to cause significant 
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negative impact on local water supply or waste issues which is a breach of UN 
Global Compact principle 7, it will either apply enhanced engagement or directly 
exclude the company from the universe. 

- PAI 9, table 1 regarding hazardous  waste and radioactive waste ratio was 
considered via engagement. In addition, within Robeco’s Controversial Behavior 
program, companies are screened on a potential violation in relation to waste. 
When Robeco deems a company to cause significant negative impact on local water 
supply or waste issues which is a breach of UN Global Compact principle 7, it will 
either apply enhanced engagement or directly exclude the company from the 
universe. 

- PAI 11, table 1 regarding lack of processes and compliance mechanisms to monitor 
compliance with UN Global Compact principles and OECD Guidelines for 
Multinational Enterprises was considered via engagement and proxy voting. 
Robeco supports the human rights principles described in the Universal Declaration 
of Human Rights (UDHR) and detailed in the Guiding Principles on Business and 
Human Rights (UNGP), the OECD Guidelines for Multinational Enterprises and the 
eight fundamental International Labour Organization (ILO) conventions. Our 
commitment to these principles means Robeco will expect companies to formally 
commit to respect human rights, have in place human rights due diligence 
processes, and, where appropriate, ensure that victims of human rights abuses 
have access to remedy. 

- PAI 12, table 1 regarding unadjusted gender pay-gap was considered via 
engagement and proxy voting. In 2022, Robeco launched an engagement program 
on diversity and inclusion, which will include elements in relation to the gender pay 
gap. Overall, gender pay gap disclosures are only mandatory in few jurisdictions 
(e.g. UK, California). Companies are encouraged to improve such disclosures.  

- PAI 13, table 1 regarding board gender diversity was considered via engagement 
and proxy vorting. In 2022, Robeco launched an engagement program on diversity 
and inclusion, which will include elements in relation to equal pay. 

- PAI 5, table 3 regarding the share of investments in investee companies without 
any grievance or complaintshandling mechanism was considered. 

- PAI 6, table 3 regarding insufficient whistleblower protection was considered. 
- PAI 7, table 3 regarding incidents of discrimination was considered. 
- PAI 8, table 3 regarding exessive CEO pay ratio was considered via proxy voting and 

engagement under the engagement program “Responsible Executive 
Remuneration”. 

 
Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:  

The sustainable investments were aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights via both Robeco’s 
Exclusion Policy. 

Robeco’s Exclusion Policy includes an explanation of how Robeco acts in accordance with 
the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises 
and is guided by these international treaties to assess the behaviour of companies. Robeco 



Sustainability disclosures (unaudited) 
 

Robeco Capital Growth Funds 1706 

continuously screens its investments for breaches of these principles. In the reported year, 
there have been no breaches. 

 
How did this financial product consider principal adverse impacts on 
sustainability factors? 
PAI were considered both pre-investment (through exclusions and through integration in 
the investment due diligence) and post-investments (through engagement). All values are 

based on the average positions over the reporting period. 

Pre-investment, the following principal adverse impacts on sustainability factors were considered: 

o Pre-invstment, green, social and sustainable bonds were assessed via Robeco's Green Bond 
Framwork and Social Framework, as well as via Robeco's SDG Framework. These Framework 
directly and indirectly assess PAI indicators. The percentage green, social and sustainability 
linked bonds in portfolio was 90.15%. 

o Robeco's SDG Framework assesses companies' positive and negative contributions to the 
Sustainable Development Goals (SDG's). Robeco's SDG Framework directly and/or indirectly 
screens companies on many of the topics considered by the PAI indicators. The average SDG 
score of the portfolio was 1.3942. 

Post-investment, the following principal adverse impacts on sustainability factors were taken into 
account: 

o Via Robeco’s entity engagement program, the following PAIs were considered: 
- At year end  5 companies in portfolio were subject to the Robeco Entity Engagement 

program.  

- All indicators related to Climate and other environment-related indicators (PAI 1-13, Table 
1) 

- Violations of the UN Global Compact Principles and Organisation for Economic Cooperation 
and Development (OECD) Guidelines for Multinational Enterprises (PAI 10, Table 1) 

- In addition, based on a yearly review of Robeco’s performance on all mandatory and 
selected voluntary indicators, holdings of The Sub-fund that cause adverse impact might be 
selected for engagement. 

 
What were the top investments of this financial product? 

Largest investments Sector % Assets Country 

European Investment Bank Supranational 7.62% European Union 
Kreditanstalt fuer Wiederaufbau Government Guarantee 6.74% Germany 
Bundesrepublik Deutschland 

 
Treasuries 4.11% Germany 

French Republic Government Bond 
 

Treasuries 3.16% France 
NRW Bank Local Authorities 2.46% Germany 
Netherlands Government Bond Treasuries 2.11% Netherlands 
European Union Supranational 1.98% European Union 
Italy Buoni Poliennali Del Tesoro Treasuries 1.79% Italy 
Bank of America Corp Banking 1.55% United States 
United Kingdom Gilt Treasuries 1.59% United Kingdom 
BNP Paribas SA Banking 1.58% France 
Kommunalbanken AS Owned No Guarantee 1.55% Norway 
Nordic Investment Bank Supranational 1.45% European Union 
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What was the proportion of sustainability-related investments? 
94.4% 

What was the asset allocation?  

 

 
In which economic sectors were the investments made? 

Sector Average exposure in % over the 
reporting period 

Treasuries 27.78 
Banking      19.70  
Owned No Guarantee      10.38  
Government Guarantee        9.04  
Local Authorities        7.29  
Electric        5.78  
Mortgage Assets        2.70  
Consumer Cyclical        2.53  
Technology        2.35  
Treasuries        1.46  
Natural Gas        1.26  
Financial Other        1.25  
Consumer Non Cyclical        1.12  
Basic Industry        1.11  
Insurance        1.05  
Industrial Other        0.70  
REITS        0.44  
Communications        0.31  
Cash and other instruments        3.77  

 
  

Landwirtschaftliche Rentenbank Government Guarantee 1.41% Germany 
Kuntarahoitus Oyj Local Authorities 1.37% Finland 

Asset allocation 
describes the share 
of investments in 
specific assets. 

 

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of 
the financial 
product during the 
reference period 
which is: 1 January 
2022 through 31 
December 2022  

 

 

 

 

 

 

 

 

 

 

Investments

#1 Sustainable
94.4%

Environmental
92.6% 

Other
92.6%

Social 1.8%
#2 Not sustainable 

5.6% 

#1 Sustainable 
covers sustainable 
investments with 
environmental or 
social objectives. 

#2 Not sustainable 
includes 
investments which 
do not qualify as 
sustainable 
investments. 
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Taxonomy-aligned activities 
are expressed as a share of: 

-  turnover reflecting the 
share of revenue from 
green activities of 
investee companies. 

- capital expenditure 
(CapEx) showing the 
green investments made 
by investee companies, 
e.g. for a transition to a 
green economy. 

- operational expenditure 
(OpEx) reflecting green 
operational activities of 
investee companies. 

 
To what extent were sustainable investments with an environmental objective 
aligned with the EU Taxonomy?  
0% 

 
 Did the financial product invest in fossil gas and/or nuclear energy related activities 

complying with the EU Taxonomy 1? 

 
Yes: 

In fossil gas         In nuclear energy 

No 

 
 

 

 

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting 
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory 
note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU 
Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As 
there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first 
graph shows the Taxonomy alignment in relation to all the investments of the financial product including 
sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the investments 
of the financial product other than sovereign bonds. 
 

 

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

To comply with the EU 
Taxonomy, the criteria for 
fossil gas include limitations 
on emissions and switching 
to fully renewable power or 
low-carbon fuels by the end 
of 2035. For nuclear energy, 
the criteria include 
comprehensive safety and 
waste management rules. 

Enabling activities directly 
enable other activities to 
make a substantial 
contribution to an 
environmental objective. 

Transitional activities are 
activities for which low-
carbon alternatives are not 
yet available and among 
others have greenhouse 
gas emission levels 
corresponding to the best 
performance. 

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

 This graph represents 72% of the total investments. 
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What was the share of investments made in transitional and enabling activities? 

0%. 

What was the share of sustainable investments with an environmental 
objective that were not aligned with the EU Taxonomy? 

92.6%. This concerns investments in green bonds, sustainable bonds and sustainability linked 
bonds. 

What was the share of socially sustainable investments? 
1.8%. This concerns investments in social bonds. 

What investments were included under “not sustainable”, what was their purpose 
and were there any minimum environmental or social safeguards? 

The use of cash, cash equivalents and derivatives is included under “not sustainable”. The sub-fund 
may make use of derivatives for hedging, liquidity and efficient portfolio management as well as 
investment purposes (in line with the investment policy). Any derivatives in the sub-fund were not 
used to attain environmental or social characteristics promoted by the financial product.  

What actions have been taken to attain the sustainable investment objective during the 
reference period? 

During the reporting period, the overall sustainability profile of the mandate was improved 
further by focusing on material information with regards to Environmental, Social and 
Governance factors. Furthermore, 5 of the sub-fund’s holdings were under active 

engagement either within Robeco’s thematic engagement programs or under more company-
specific engagement topics related to Environmental, Social and/or Governance issues. In 
addition, 94.4% of the sub-funds’assets were invested in green bonds, social bonds, 

sustainable bonds and sustainability linked bonds. 

How did this financial product perform compared to the reference sustainable 
benchmark? 

How did the reference benchmark differ from a broad market index? 

The benchmark differs from a broad general market index in that the latter does not take into 
account in its methodology any criteria for eligibility and inclusion of green bonds. 

How did this financial product perform with regard to the sustainability indicators to 
determine the alignment of the reference benchmark with the sustainable investment 
objective? 

96.5% of the sub-fund’s investments were green bonds, social bonds, sustainable bonds or 
sustainability linked bonds compared to .99.6% for the Bloomberg MSCI Global Green Bond Index. 

  

Reference 
benchmarks are 
indexes to measure 
whether the financial 
product attains the  
sustainable objective. 

 

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under the EU 
Taxonomy.  
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How did this financial product perform compared with the reference benchmark?  

 % green bonds 

RobecoSAM Global Green Bonds 92.2% 
Bloomberg MSCI Global Green Bond Index 99.6% 

 
How did this financial product perform compared with the broad market index? 

 % green bonds 

RobecoSAM Global Green Bonds 92.2% 
Bloomberg Global-Aggregate Index 2.9% 
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ANNEX V 

Template periodic disclosure for the financial products referred to in Article 9, paragraphs 1 to 4a, of 
Regulation (EU) 2019/2088 and Article 5, first paragraph, of Regulation (EU) 2020/852 

Product name: Robeco Capital Growth Funds - RobecoSAM Climate Global Credits 

Legal entity identifier: 213800LB657HDJBI4637 

 

Sustainable investment objective 
 

 

 
To what extent was the sustainable investment objective of this financial product 
met? 

The sub-fund carbon footprint (scope leve; 1. 2 and 3) as of 31 December 2022 was 24.5% better 
than the Solactive Paris Aligned Global Corporate Index. 

The sub-fund invested 94.4% of its asset in green bonds, social bond, sustainable bonds and 
sustainability linke bonds. With this investments, the sub-fund contributed to environmental 
goals. 

As at the end of the reporting period, the sub-fund’s sustainable investments with environmental 
objectives were not made in economic activities that qualify as environmentally sustainable under 
the EU Taxonomy. 

Did this financial product have a sustainable investment objective?  

Yes  No 

It made sustainable 
investments with an 

environmental objective: 79.9% 
 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy  

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy  

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of 
___% of sustainable investments 
  

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 
with a social objective 
 

It made sustainable investments 
with a social objective:  8.8%  

It promoted E/S characteristics, but did not 
make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy is 
a classification 
system laid down in 
Regulation (EU) 
2020/852 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities. 
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not. 
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How did the sustainability indicators perform? 

1. The portfolio contained no investments that are on the Exclusion list as result of the application 
of the applicable exclusion policy. 

2. 0 companies in portfolio are in violation of the ILO standards, UNGPs, UNGC or OECD Guidelines 
for Multinational Enterprises and hence are a part of the Enhanced Engagement program.  

3. The sub-fund's weighted carbon footprint  (scope level 1 and 2) was 23.85% better than the 
Solactive Paris Aligned Global Corporate Index. 

4. The sub-fund invested 12.71% of its assets In green, social, sustainable and/or sustainability-
linked bonds. 

How did the sustainable investments not cause significant harm to any sustainable 
investment objective? 

Alignment with the OECD Guidelines for Multinational Enterprises, the UN Guiding 
Principles on Business and Human Rights and Principal Adverse Impact (PAI) are considered 
in the calculation of SDG scores under Robeco’s proprietary SDG Framework. Violations 
with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights and Principal Adverse Impact lead to a negative SDG score. 
Investments that are part of the Solactive Paris Aligned Global Corporate Index and 
investments with a positive SDG score are classified as sustainable investment. Minus 
scores show harm. Scores of -2 of -3 may even cause significant harm. 

How were the indicators for adverse impacts on sustainability factors taken into account?  

The fund considered principal adverse impacts of its investment decisions on sustainability 
factors as part of its investment due diligence process and procedures. For sustainable 
investments this meant ensuring that the investments do no significant harm to any 
environmental or social objective. Many PAI indicators are either directly or indirectly 
included in the SDG Framework to determine whether a company has significant impacts 
on the SDGs related to the PAI indicators. 

The following PAIs were consired in the fund: 

- PAI 1, table 1 was considered for scope 1, 2 and 3 Green House Gas emissions via 
engagement and exclusions. Robeco’s Exclusion policy covers the exclusion of 
activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the 
revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the 
revenues)). 

- PAI 2, table 1 was considered for scope 1 and 2 carbon footprint via engagement 
and exclusions. Robeco’s Exclusion policy covers the exclusion of activities with 
highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands 
(≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 3, table 1 was considered for scope 1 and 2 Green House Gas intensity of 
investee companies via engagement and exclusions. Robeco’s Exclusion policy 
covers the exclusion of activities with highly negative climate impacts (e.g. thermal 
coal (≥ 20% of the revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 
5% of the revenues)). 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 

Sustainability 
indicators measure 
how the sustainable 
objectives of this 
financial product are 
attained. 
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- PAI 3, table 1 was considered for scope 1, 2 and 3 Green House Gas intensity of 
investee companies via engagement and exclusions. Robeco’s Exclusion policy 
covers the exclusion of activities with highly negative climate impacts (e.g. thermal 
coal (≥ 20% of the revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 
5% of the revenues)). 

- PAI 4, table 1 regarding the exposure to companies in the fossil fuel sector was 
considered via engagement and exclusions. Robeco’s Exclusion policy covers the 
exclusion of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% 
of the revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the 
revenues)). 

- PAI 5, table 1 regarding the share of energy consomption from non-renewable 
sources was considered via engagement and exclusions. Robeco is committed to 
contribute to the goals of the Paris Agreement and to achieving net zero carbon 
emissions by 2050. The portfolio decarbonization targets are derived from the P2 
pathway from the IPCC 1.5-degree scenario of 2018. The P2 pathway is composed 
of the following emission milestones: 49% reduction of GHG emissions in 2030 and 
-89% reduction of GHG emissions in 2050, both relative to 2010 baseline.  

- PAI 6, table 1 regarding Energy comsumption per High Impact Climate sector was 
considered via engagement and exclusions. Robeco’s Exclusion policy covers the 
exclusion of activities with highly negative climate impacts (e.g. thermal coal (Coal 
power expansion plans ≥ 300 MW)). 

- PAI 7, table 1 regarding activities negatively affecting biodiversity sensitive areas 
was considered via engagement. Robeco is developing methods to evaluate the 
materiality of biodiversity for our portfolios, and the impact of our portfolios on 
biodiversity. Based on such methods Robeco will set quantified targets in order to 
combat biodiversity loss, latest by 2024. 

- For relevant sectors, biodiversity impact is considered in fundamental SI research 
analysis. Robeco is developing a framework to consider this across all investments. 

- PAI 8, table 1 regarding Water emissions was considered via engagement. Within 
Robeco’s Controversial Behavior program, companies are screened on a potential 
violation in relation to water. When Robeco deems a company to cause significant 
negative impact on local water supply or waste issues which is a breach of UN 
Global Compact principle 7, it will either apply enhanced engagement or directly 
exclude the company from the universe. 

- PAI 9, table 1 regarding hazardous  waste and radioactive waste ratio was 
considered via engagement. In addition, within Robeco’s Controversial Behavior 
program, companies are screened on a potential violation in relation to waste. 
When Robeco deems a company to cause significant negative impact on local water 
supply or waste issues which is a breach of UN Global Compact principle 7, it will 
either apply enhanced engagement or directly exclude the company from the 
universe. 

- PAI 10, table 1 regarding violations of UN Global Compact principles and 
Organisation for Economic Cooperation and Development (OECD) Guidelines for 
Multinational Enterprises was considered via engagement and exclusions. Robeco 
acts in accordance with the International Labor Organization (ILO) standards, 
United Nations Guiding Principles (UNGPs), United Nations Global Compact (UNGC) 
Principles and the Organization for Economic Co-operation and Development 
(OECD) Guidelines for Multinational Enterprises, and is guided by these 
international standards to assess the behavior of companies. In order to mitigate 
severe breaches, an enhanced engagement process is applied where Robeco 
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deems a severe breach of these principles and guidelines has occured. If this 
enhanced engagement, which may last up to a period of three years, does not lead 
to the desired change, Robeco will exclude a company from its investment 
universe. 

- PAI 14, table 1 regarding exposure to contraversial weapons was considered via 
exclusions. For all strategies Robeco deems anti-personnel mines, cluster 
munitions, chemical, biological weapons, white phosphorus, depleted uranium 
weapons and nuclear weapons that are tailor made and essential, to be 
controversial weapons. Exclusion is applied to companies that are manufacturers 
of certain products that do not comply with the following treaties or legal bans on 
controversial weapons:1. The Ottawa Treaty (1997) which prohibits the use, 
stockpiling, production and transfer of anti-personnel mines.2. The Convention on 
Cluster Munitions (2008) which prohibits the use, stockpiling, production and 
transfer of cluster munitions.3. The Chemical Weapons Convention (1997) which 
prohibits the use, stockpiling, production and transfer of chemical weapons. 4. 
Biological Weapons Convention (1975) which prohibits the use, stockpiling, 
production and transfer of biological weapons.5. The Treaty on the Non-
Proliferation of Nuclear Weapons (1968) which limits the spread of nuclear 
weapons to the group of so-called Nuclear Weapons States (USA, Russia, UK, France 
and China). 6. The Dutch act on Financial Supervision ‘Besluit marktmisbruik’ art. 
21 a. 7. The Belgian Loi Mahoux, the ban on uranium weapons. 8. Council 
Regulation (EU) 2018/1542 of 15 October 2018 concerning restrictive measures 
against the proliferation and use of chemical weapons. 

 

Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:  

The sustainable investments were aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights via both Robeco’s 
Exclusion Policy and Robeco’s SDG Framework. Robeco’s SDG Framework screens for 
breaches on these principles in the final step of the framework. In this step, Robeco checks 
whether the company concerned has been involved in any controversies.  

Robeco’s Exclusion Policy includes an explanation of how Robeco acts in accordance with 
the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises 
and is guided by these international treaties to assess the behaviour of companies. Robeco 
continuously screens its investments for breaches of these principles. In the reported year, 
there have been no breaches. 
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How did this financial product consider principal adverse impacts on 
sustainability factors? 
PAI were considered both pre-investment (through exclusions and through integration in 
the investment due diligence) and post-investments (through engagement). All values are 

based on the average positions over the reporting period. 

Pre-investment, the following principal adverse impacts on sustainability factors were considered: 

o Via the applied normative and activity-based exclusions, the following PAIs were considered: 
- Exposure to companies active in the fossil fuel sector (PAI 4, Table 1) was  0.89% of the net 

assets, compared to 0.36% of the benchmark 
- Exposure to companies in violations of the UN Global Compact Principles and Organisation 

for Economic Cooperation and Development (OECD) Guidelines for Multinational 
Enterprises (PAI 10, Table 1) was  0% of the net assets, compared to 0% of the benchmark 

- Exposure to comapanies exploiting activities negatively affecting biodiversity-sensitive 
areas (PAI 7, Table 1) was  0.93% of the net assets, compared to 2.82% of the benchmark. 
The consideration of this PAI is currently restricted to applying exclusions to palm oil 
producing companies and for any breaches to the UNGC, UNGP and OECD Guidelines for 
Multinational Enterprises in relation to biodiversity. 

- Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical 
weapons (PAI 14, Table 1) was  0% of the net assets, compared to 0.08% of the benchmark 

o Via the environmental footprint performance targets of The Sub-fund, the following PAIs were 
considered: 
- The Carbon footprint (PAI 2, Table 1) of the portfolio was 269.69 tCO2 per million EUR, 

compared to  357.25 tCO2 per million EUR for the Solactive Paris Aligned Global Corporate 
Index. 

Post-investment, the following principal adverse impacts on sustainability factors were taken into 
account: 

o Via Robeco’s entity engagement program, the following PAIs were considered: 
- At year end  15 companies in portfolio were subject to the Robeco Entity Engagement 

program. Via the Robeco Entity Engagement program, the following numbers of 
engagement cases per PAI were active on portfolio holdings, during the reporting period: 
PAI 12, table 1: Unadjusted gender pay gap 2 cases. PAI 13, table 1: Board gender diversity 
2 cases. PAI 1, table 1: GHG emissions 1 case. PAI 2, table 1: Carbon footprint 1 case. PAI 3, 
table 1: GHG intensity of investee companies 1 case. PAI 4, table 1: Exposure to companies 
active in the fossil fuel sector 1 case. PAI 5, table 1: Share of nonrenewable energy 
consumption and production 1 case. PAI 6, table 1: Energy consumption intensity per high 
impact climate sector 1 case. PAI 7, table 1: Activities negatively affecting biodi-versity 
sensitive areas 1 case.  

- All indicators related to Climate and other environment-related indicators (PAI 1-9, Table 1) 
- Violations of the UN Global Compact Principles and Organisation for Economic Cooperation 

and Development (OECD) Guidelines for Multinational Enterprises (PAI 10, Table 1) 
- Activities negatively affecting biodiversity sensitive areas (PAI 7, Table 1). The consideration 

of this PAI is currently restricted to applying exclusions to palm oil producing companies 
and for any breaches to the UNGC, UNGP and OECD Guidelines for Multinational 
Enterprises in relation to biodiversity. 
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- In addition, based on a yearly review of Robeco’s performance on all mandatory and 
selected voluntary indicators, holdings of The Sub-fund that cause adverse impact might be 
selected for engagement. 

 
What were the top investments of this financial product? 

 

 
What was the proportion of sustainability-related investments? 

88.7% 

What was the asset allocation?  

 

  

Largest investments Sector % Assets Country 

United States Treasury Bill Treasuries 1.83% United States 
Deutsche Bank AG Banking 1.72% Germany 
Swedbank AB Banking 1.68% Sweden 
HSBC Holdings PLC Banking 1.71% United Kingdom 
Banco Santander SA Banking 1.62% Spain 
ABN AMRO Bank NV Banking 1.56% Netherlands 
Nationwide Building Society Banking 1.57% United Kingdom 
Oracle Corp Technology 1.53% United States 
European Investment Bank Supranational 1.50% European Union 
Nykredit Realkredit AS Banking 1.47% Denmark 
Enel SpA Electric 1.46% Italy 
AXA SA Insurance 1.40% France 
Telefonica Emisiones SA Communications 1.37% Spain 
TSMC Global Ltd Technology 1.33% Taiwan 
AT&T Inc Communications 1.29% United States 

Asset allocation 
describes the share 
of investments in 
specific assets. 

 

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of 
the financial 
product during the 
reference period 
which is: 1 January 
2022 through 31 
December 2022  

 

 

 

 

 

 

 

 

 

 

Investments

#1 Sustainable
88.7%

Environmental
79.9% 

Other
79.9%

Social 8.8%
#2 Not sustainable 

11.3% 

#1 Sustainable 
covers sustainable 
investments with 
environmental or 
social objectives. 

#2 Not sustainable 
includes 
investments which 
do not qualify as 
sustainable 
investments. 
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In which economic sectors were the investments made? 

Sector Average exposure in % over the 
reporting period 

Banking 36.98 
Technology 11.05 
Communications 9.44 
Insurance 7.39 
Consumer Non Cyclical 5.69 
Treasuries 5.29 
Electric 4.55 
Consumer Cyclical 3.04 
Basic Industry 2.43 
Owned No Guarantee 2.00 
Transportation 1.79 
Financial Other 1.16 
REITS 1.06 
Capital Goods 0.78 
Local Authorities 0.42 
Public Sector Loans 0.14 
Mortgage Assets 0.09 
Government Guarantee 0.06 
Cash and other instruments 6.64 

 
To what extent were sustainable investments with an environmental objective 
aligned with the EU Taxonomy?  
0% 

 
 

 

 
 Did the financial product invest in fossil gas and/or nuclear energy related activities 

complying with the EU Taxonomy 1? 

 
Yes: 

In fossil gas         In nuclear energy 

No 

 
 

 
 

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting 
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory 
note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU 
Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 

To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations 
on emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 

Enabling activities 
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
objective. 

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to 
the best 
performance. 
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Taxonomy-aligned 
activities are 
expressed as a share 
of: 

-  turnover 
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies. 

- capital 
expenditure 
(CapEx) showing 
the green 
investments made 
by investee 
companies, e.g. for 
a transition to a 
green economy. 

- operational 
expenditure 
(OpEx) reflecting 
green operational 
activities of 
investee 
companies. 

 

 
What was the share of investments made in transitional and enabling activities? 

0%. 

What was the share of sustainable investments with an environmental 
objective that were not aligned with the EU Taxonomy? 

79.9%. This concerns investments that are either part of the Solactive Paris Aligned Global 
Corporate Index or investments with a positive score on one of more of the following SDG’s, 
without harming other SDG’s: SDG 12 (responsible consumption and prodcution), 13 (climate 

action), 14 (life below water) or 15 (life on land). 

What was the share of socially sustainable investments? 
8.8%. This concerns investments with a positive score on one of more of the following SDGs, 
without harming other SDGs: SDG 1 (No poverty), 2 (zero hunger), 3 (good health and well-
being), 4 (qulity education), 5 (gender equality), 6 (clean water and sanitation), 7 (affordable 
and clean energy), 8 (decent work and economic growth), 9 (industry, innovation and 
infrastructure), 10 (reduced inequalities), 11 (sustainable cities and communities), 16 (peace 
justice and strong insttutions) or 17 (partnerships for the goals). 

  

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As 
there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first 
graph shows the Taxonomy alignment in relation to all the investments of the financial product including 
sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the investments 
of the financial product other than sovereign bonds. 
 

 

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under the EU 
Taxonomy.  

 

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

 This graph represents 95% of the total investments. 
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What investments were included under “not sustainable”, what was their purpose 
and were there any minimum environmental or social safeguards? 

The use of cash, cash equivalents and derivatives is included under “not sustainable”. The sub-fund 
may make use of derivatives for hedging, liquidity and efficient portfolio management as well as 
investment purposes (in line with the investment policy). Any derivatives in the sub-fund were not 
used to attain environmental or social characteristics promoted by the financial product.  

What actions have been taken to attain the sustainable investment objective during the 
reference period? 

During the reporting period, the overall sustainability profile of the mandate was improved 
further by focusing on material information with regards to Environmental, Social and 
Governance factors. Furthermore, 15 of the sub-fund’s holdings were under active 

engagement either within Robeco’s thematic engagement programs or under more company-
specific engagement topics related to Environmental, Social and/or Governance issues. In 
addition, the carbon foot print of the sub-fund increased over the reporting period and is 

better than that of the Solactive Paris Aligned Global Corporate Index. 

How did this financial product perform compared to the reference sustainable 
benchmark? 

How did the reference benchmark differ from a broad market index? 

The benchmark differs from a broad general market index in that the latter does not take into account 
in its methodology any criteria for alignment with the Paris Agreement on greenhouse gas emission 
reduction and related exclusions. 

How did this financial product perform with regard to the sustainability indicators to 
determine the alignment of the reference benchmark with the sustainable investment 
objective? 

The sub-fund's weighted carbon footprint (scope level 1, 2 and 3) was 24.51% better than the 
Solactive Paris Aligned Global Corporate Index. 

How did this financial product perform compared with the reference benchmark?  

 Greenhouse gas 
emissions (t CO2-

eq/mUSD) 
% green bonds 

RobecoSAM Climate Global Credits 269.69 12.7% 
Solactive Paris Aligned Global Corporate Index 357.25 4.3% 

 
How did this financial product perform compared with the broad market index? 

 Greenhouse gas 
emissions (t CO2-

eq/mUSD) 
% green bonds 

RobecoSAM Climate Global Credits 269.69 12.7% 
Bloomberg Global-Aggregate Index 366.92 2.9% 

 

  

Reference 
benchmarks are 
indexes to measure 
whether the financial 
product attains the  
sustainable objective. 
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ANNEX IV 

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of 
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

Product name: Robeco Capital Growth Funds - RobecoSAM Climate Global Bonds 
Legal entity identifier: 213800QNYW5DK72HBQ97 
 

Environmental and/or social characteristics 
 

  

 

 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met?  

The fund promotes the following Environmental and Social characteristics: 

1. The sub-fund's portfolio complied with Robeco's Exclusion Policy excluding investments in 
companies that are exposed to controversial behavior and controversial products. This means that 
the Sub-fund had no exposure to excluded securities, taking into account a grace period. 

2. The sub-fund avoided investment in companies that are in breach of the ILO standards, UNGPs, 
UNGC or OECD Guidelines for Multinational Enterprises. Companies that breached the international 
norms were excluded from the investment universe. 

Did this financial product have a sustainable investment objective? 

Yes No 

It made sustainable 
investments with an 

environmental objective: ___% 
 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy 

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of  
23.1% of sustainable investments 
  

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 
with a social objective 
 

It made sustainable investments 
with a social objective: ___%  

It promoted E/S characteristics, but did not 
make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy  is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.   

 

 

 

 

 

 

 

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained. 
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3. The sub-fund's weighted carbon emissions per capita was equal to or better than that of the Paris 
Aware Benchmark  

4. The sub-fund invested a minimum of 2.5% in green, social, sustainable, and/or sustainability-linked 
bonds. 

 

 How did the sustainability indicators perform? 

The sustainability indicators used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product performed as follows. All values are based on the 
positions and available data as at 31 December 2022. 

1. The portfolio contained no investments that are on the Exclusion list as result of the application of 
the applicable exclusion policy. 

2. 0.00% of the holdings in portfolio was in violation of the ILO standards, UNGPs, UNGC or OECD 
Guidelines for Multinational Enterprises.  

3. The Sub-fund's weighted carbon emissions per capita was 26.31% better than that of the Solactive 
Paris Aware Global Aggregate Index.  

4. The sub-fund invested 10.58% of its assets In green, social, sustainable and/or sustainability-linked 
bonds. 

What were the objectives of the sustainable investments that the financial product 
partially made and how did the sustainable investment contribute to such objectives? 

Robeco uses its proprietary SDG framework to determine if an investment qualifies as 
sustainable investment. Robeco’s SDG Framework is a tool that systematically assesses 
individual companies on key SDG targets and sector-specific indicators which help analysts 
determine a company’s SDG contributions. These contributions aggregate into an overall 
SDG company score. The resulting scores are used to help construct portfolios that pursue 
positive impact, avoid negative impact, and support sustainable progress in the economy, 
society and the natural environment. Positive scores imply that the investment do not 
significant harm any of the UN Sustainable Development goals. 

The sustainable investments contributed to any or more of the UN Sustainable 
Development Goals, which include both social and environmental objectives. Robeco used 
its proprietary SDG Framework to assess which investments constitute a sustainable 
investment as referred to in art 2(17) SFDR. Under the SDG Framework, “SDG scores” are 
calculated for each investment. Investments having positive SDG scores (+1, +2, +3) are 
deemed to contribute to the UN SDGs. 
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How did the sustainable investments that the financial product partially made not cause 
significant harm to any environmental or social sustainable investment objective? 

Alignment with the OECD Guidelines for Multinational Enterprises, the UN Guiding 
Principles on Business and Human Rights and Principal Adverse Impact (PAI) are considered 
in the calculation of SDG scores under Robeco’s proprietary SDG Framework. Violations 
with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights and Principal Adverse Impact lead to a negative SDG score. 
Investments that are part of the Solactive Paris Aware Global Aggregate Index and 
investments with a positive SDG score are classified as sustainable investment. Minus 
scores show harm. Scores of -2 of -3 may even cause significant harm. 

How were the indicators for adverse impacts on sustainability factors taken into 
account?  

The fund considered principal adverse impacts of its investment decisions on sustainability 
factors as part of its investment due diligence process and procedures. For sustainable 
investments this meant ensuring that the investments do no significant harm to any 
environmental or social objective. Many PAI indicators are either directly or indirectly 
included in the SDG Framework to determine whether a company has significant impacts 
on the SDGs related to the PAI indicators. 

The following PAIs were consired in the fund: 

- PAI 1, table 1 was considered for scope 1, 2 and 3 Green House Gas emissions via 
engagement and exclusions. Robeco’s Exclusion policy covers the exclusion of activities with 
highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% 
of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 2, table 1 was considered for scope 1 and 2 carbon footprint via engagement and 
exclusions. Robeco’s Exclusion policy covers the exclusion of activities with highly negative 
climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% of the revenues) 
and artic drilling (≥ 5% of the revenues)). 

- PAI 3, table 1 was considered for scope 1 and 2 Green House Gas intensity of investee 
companies via engagement and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 3, table 1 was considered for scope 1, 2 and 3 Green House Gas intensity of investee 
companies via engagement and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 4, table 1 regarding the exposure to companies in the fossil fuel sector was considered 
via engagement and exclusions. Robeco’s Exclusion policy covers the exclusion of activities 
with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 
10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 5, table 1 regarding the share of energy consomption from non-renewable sources was 
considered via engagement and exclusions. Robeco is committed to contribute to the goals 
of the Paris Agreement and to achieving net zero carbon emissions by 2050. The portfolio 
decarbonization targets are derived from the P2 pathway from the IPCC 1.5-degree scenario 
of 2018. The P2 pathway is composed of the following emission milestones: 49% reduction 
of GHG emissions in 2030 and -89% reduction of GHG emissions in 2050, both relative to 
2010 baseline.  

- PAI 6, table 1 regarding Energy comsumption per High Impact Climate sector was 
considered via engagement and exclusions. Robeco’s Exclusion policy covers the exclusion 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 
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of activities with highly negative climate impacts (e.g. thermal coal (Coal power expansion 
plans ≥ 300 MW)). 

- PAI 7, table 1 regarding activities negatively affecting biodiversity sensitive areas was 
considered via engagement. Robeco is developing methods to evaluate the materiality of 
biodiversity for our portfolios, and the impact of our portfolios on biodiversity. Based on 
such methods Robeco will set quantified targets in order to combat biodiversity loss, latest 
by 2024. 

- For relevant sectors, biodiversity impact is considered in fundamental SI research analysis. 
Robeco is developing a framework to consider this across all investments. 

- PAI 8, table 1 regarding Water emissions was considered via engagement. Within Robeco’s 
Controversial Behavior program, companies are screened on a potential violation in relation 
to water. When Robeco deems a company to cause significant negative impact on local 
water supply or waste issues which is a breach of UN Global Compact principle 7, it will 
either apply enhanced engagement or directly exclude the company from the universe. 

- PAI 9, table 1 regarding hazardous  waste and radioactive waste ratio was considered via 
engagement. In addition, within Robeco’s Controversial Behavior program, companies are 
screened on a potential violation in relation to waste. When Robeco deems a company to 
cause significant negative impact on local water supply or waste issues which is a breach of 
UN Global Compact principle 7, it will either apply enhanced engagement or directly exclude 
the company from the universe. 

- PAI 10, table 1 regarding violations of UN Global Compact principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises 
was considered via engagement and exclusions. Robeco acts in accordance with the 
International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises, 
and is guided by these international standards to assess the behavior of companies. In order 
to mitigate severe breaches, an enhanced engagement process is applied where Robeco 
deems a severe breach of these principles and guidelines has occured. If this enhanced 
engagement, which may last up to a period of three years, does not lead to the desired 
change, Robeco will exclude a company from its investment universe. 

- PAI 14, table 1 regarding exposure to contraversial weapons was considered via exclusions. 
For all strategies Robeco deems anti-personnel mines, cluster munitions, chemical, 
biological weapons, white phosphorus, depleted uranium weapons and nuclear weapons 
that are tailor made and essential, to be controversial weapons. Exclusion is applied to 
companies that are manufacturers of certain products that do not comply with the 
following treaties or legal bans on controversial weapons:1. The Ottawa Treaty (1997) 
which prohibits the use, stockpiling, production and transfer of anti-personnel mines.2. The 
Convention on Cluster Munitions (2008) which prohibits the use, stockpiling, production 
and transfer of cluster munitions.3. The Chemical Weapons Convention (1997) which 
prohibits the use, stockpiling, production and transfer of chemical weapons. 4. Biological 
Weapons Convention (1975) which prohibits the use, stockpiling, production and transfer 
of biological weapons.5. The Treaty on the Non-Proliferation of Nuclear Weapons (1968) 
which limits the spread of nuclear weapons to the group of so-called Nuclear Weapons 
States (USA, Russia, UK, France and China). 6. The Dutch act on Financial Supervision ‘Besluit 
marktmisbruik’ art. 21 a. 7. The Belgian Loi Mahoux, the ban on uranium weapons. 8. 
Council Regulation (EU) 2018/1542 of 15 October 2018 concerning restrictive measures 
against the proliferation and use of chemical weapons. 

 
Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:  

 The sustainable investments were aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights via both Robeco’s 
Exclusion Policy and Robeco’s SDG Framework. Robeco’s SDG Framework screens for 
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breaches on these principles in the final step of the framework. In this step, Robeco checks 
whether the company concerned has been involved in any controversies.  

Robeco’s Exclusion Policy includes an explanation of how Robeco acts in accordance with 
the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises 
and is guided by these international treaties to assess the behaviour of companies. Robeco 
continuously screens its investments for breaches of these principles. In the reported year, 
there have been no breaches. 

 

How did this financial product consider principal adverse impacts on 
sustainability factors? 

PAI were considered both pre-investment (through exclusions and through integration in 
the investment due diligence) and post-investments (through engagement). All values are based on 
the average positions over the reporting period. 

Pre-investment, the following principal adverse impacts on sustainability factors were considered: 

o Via the applied normative and activity-based exclusions, the following PAIs were considered: 

- Exposure to companies active in the fossil fuel sector (PAI 4, Table 1) was  0.89% of the net assets, 
compared to 0.36% of the benchmark 

- Exposure to companies in violations of the UN Global Compact Principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises (PAI 10, 
Table 1) was  0% of the net assets, compared to 0% of the benchmark 

- Exposure to comapanies exploiting activities negatively affecting biodiversity-sensitive areas (PAI 7, 
Table 1) was  1.23% of the net assets, compared to 2.82% of the benchmark. The consideration of 
this PAI is currently restricted to applying exclusions to palm oil producing companies and for any 
breaches to the UNGC, UNGP and OECD Guidelines for Multinational Enterprises in relation to 
biodiversity. 

- Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons (PAI 
14, Table 1) was  0% of the net assets, compared to 0.3% of the benchmark 

o Via the ESG integration process, as part of the investment due diligence policies and procedures, the 
following PAIs were considered: 

The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  
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- The Carbon footprint (PAI 2, Table 1) of the portfolio was 239.26 tCO2 per million EUR, compared to  
325.61 tCO2 per million EUR for the Solactive Paris Aware Global Aggregate Index. 

Post-investment, the following principal adverse impacts on sustainability factors were taken into account: 

o Via Robeco’s entity engagement program, the following PAIs were considered: 

- At year end  13 companies in portfolio were subject to the Robeco Entity Engagement program. Via 
the Robeco Entity Engagement program, the following numbers of engagement cases per PAI were 
active on portfolio holdings, during the reporting period: PAI 12, table 1: Unadjusted gender pay gap 
2 cases. PAI 13, table 1: Board gender diversity 2 cases. PAI 1, table 1: GHG emissions 1 case. PAI 2, 
table 1: Carbon footprint 1 case. PAI 3, table 1: GHG intensity of investee companies 1 case. PAI 4, 
table 1: Exposure to companies active in the fossil fuel sector 1 case. PAI 5, table 1: Share of 
nonrenewable energy consumption and production 1 case. PAI 6, table 1: Energy consumption 
intensity per high impact climate sector 1 case. PAI 7, table 1: Activities negatively affecting biodi-
versity sensitive areas 1 case.  

- All indicators related to Climate and other environment-related indicators (PAI 1-9, Table 1) 

- Violations of the UN Global Compact Principles and Organisation for Economic Cooperation and 
Development (OECD) Guidelines for Multinational Enterprises (PAI 10, Table 1) 

- Activities negatively affecting biodiversity sensitive areas (PAI 7, Table 1). The consideration of this 
PAI is currently restricted to applying exclusions to palm oil producing companies and for any 
breaches to the UNGC, UNGP and OECD Guidelines for Multinational Enterprises in relation to 
biodiversity. 

 

What were the top investments of this financial product? 

 

Largest investments Sector % Assets Country 
1.500 SWEDISH GOVERNMENT 13-NOV-2023 Treasuries 4.00 Sweden 
0.900 REPUBLIC OF AUSTRIA 20-FEB-2032 Treasuries 3.97 Austria 
0.750 UNITED KINGDOM GILT 22-JUL-2023 Treasuries 3.23 United Kingdom 
1.750 FRANCE (GOVT OF) 25-MAY-2023 Treasuries 2.81 France 
0.000 FINNISH GOVERNMENT 15-SEP-2023 Treasuries 2.72 Finland 
1.625 FINNISH GOVERNMENT 15-SEP-2022 Treasuries 2.51 Finland 
0.500 KINGDOM OF DENMARK 15-NOV-2029 Treasuries 2.49 Denmark 
0.000 NETHERLANDS GOVERNMENT 15-JUL-2031 Treasuries 2.16 Netherlands 
3.020 CHINA GOVERNMENT BOND 27-MAY-2031 Treasuries 1.99 China 
2.250 United Kingdom Gilt 07-Sep-2023 Treasuries 1.99 United Kingdom 
7.500 MEX BONOS DESARR FIX RT 03-JUN-2027 Treasuries 1.68 Mexico 
1.250 FRANCE (GOVT OF) 25-MAY-2036 Treasuries 1.54 France 
0.000 BONOS Y OBLIG DEL ESTADO 30-APR-2023 Treasuries 1.48 Spain 
0.600 JAPAN (30 YEAR ISSUE) 20-DEC-2046 Treasuries 1.45 Japan 
2.680 CHINA GOVERNMENT BOND 21-MAY-2030 Treasuries 1.27 China 

 

  

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of 
the financial product 
during the reference 
period which is: 1 
January 2022 
through 31 
December 2022  
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What was the proportion of sustainability-related investments? 

94.6% 

What was the asset allocation?  
 

 

 

In which economic sectors were the investments made? 

Sector Average exposure in % over the reporting period 
Sectors deriving revenues from exploration, mining, extraction, production, processing, storage, refining 
or distribution, including transportation, storage and trade, of fossil fuels -  
Not applicable 0.00 
Other sectors  
Treasuries 66.72 
Banking 8.99 
Supranational 2.92 
Technology 2.34 
Insurance 2.13 
Consumer Non Cyclical 1.97 
Communications 1.94 
Owned No Guarantee 1.77 
Electric 1.50 
Consumer Cyclical 0.77 
Government Guarantee 0.65 
Basic Industry 0.41 
Transportation 0.35 
Financial Other 0.29 
Mortgage Assets 0.24 
Capital Goods 0.23 
REITS 0.19 
Local Authorities 0.12 
Public Sector Loans 0.05 

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

 
 

 

 

 

 
#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 
 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 
 

The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments. 
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments. 

 

Investments

#1 Aligned with E/S 
characteristics -

94.6%

#1A Sustainable 
23.1%  

Other environmental 
6.1%  

Social 17.0%  

#1B Other E/S 
characteristics 

71.5%  
#2 Other 5.4%
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Taxonomy-aligned activities 
are expressed as a share of: 

-  turnover reflecting the 
share of revenue from 
green activities of 
investee companies. 

- capital expenditure 
(CapEx) showing the 
green investments made 
by investee companies, 
e.g. for a transition to a 
green economy. 

- operational expenditure 
(OpEx) reflecting green 
operational activities of 
investee companies. 

To comply with the EU 
Taxonomy, the criteria for 
fossil gas include 
limitations on emissions 
and switching to fully 
renewable power or low-
carbon fuels by the end of 
2035. For nuclear energy, 
the criteria include 
comprehensive safety and 
waste management rules. 

Enabling activities directly 
enable other activities to 
make a substantial 
contribution to an 
environmental objective. 

Transitional activities are 
activities for which low-
carbon alternatives are not 
yet available and among 
others have greenhouse gas 
emission levels 
corresponding to the best 
performance. 

Cash and other instruments 6.49 
To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 

0%.  

 
 Did the financial product invest in fossil gas and/or nuclear energy related activities 

complying with the EU Taxonomy 1? 

 
Yes:  

         In fossil gas        In nuclear energy 

No 

 
 

  

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting 
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory 
note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU 
Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. 
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the 
first graph shows the Taxonomy alignment in relation to all the investments of the financial product 
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the 
investments of the financial product other than sovereign bonds. 
 

 

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

  
This graph represents 30% of the total investments. 
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What was the share of investments made in transitional and enabling activities? 

0%.  
 

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?  

6.1%. This concerns investments that are either part of the Solactive Paris Aware Global 
Aggregate Index or investments with a positive score on one of more of the following SDG’s, 
without harming other SDG’s: SDG 12 (responsible consumption and prodcution), 13 (climate 
action), 14 (life below water) or 15 (life on land). 

What was the share of socially sustainable investments?  

17.0%. This concerns investments with a positive score on one of more of the following SDGs, 
without harming other SDGs: SDG 1 (No poverty), 2 (zero hunger), 3 (good health and well-
being), 4 (qulity education), 5 (gender equality), 6 (clean water and sanitation), 7 (affordable 
and clean energy), 8 (decent work and economic growth), 9 (industry, innovation and 
infrastructure), 10 (reduced inequalities), 11 (sustainable cities and communities), 16 (peace 
justice and strong insttutions) or 17 (partnerships for the goals). 

What investments were included under “other”, what was their purpose and were 
there any minimum environmental or social safeguards? 

Amongst others, the use of cash, cash equivalents and derivatives is included under “#2 
Other”. The fund may make use of derivatives for hedging, liquidity and efficient portfolio 
management as well as investment purposes (in line with the investment policy). Any 
derivatives in the fund were not used to attain environmental or social characteristics 
promoted by the financial product.  
 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?  

During the reporting period, the overall sustainability profile of the mandate was improved 
further by focusing on material information with regards to Environmental, Social and 
Governance factors. Furthermore, 13 holdings were under active engagement either within 
Robeco’s thematic engagement programs or under more company-specific engagement topics 
related to Environmental, Social and/or Governance issues. In addition, 10.58% of the assets 
were invested in green bonds. 

  

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.  
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How did this financial product perform compared to the reference sustainable benchmark? 

 
How did the reference benchmark differ from a broad market index? 

The benchmark differs from a broad general market index in that the latter does not take into account 
in its methodology any criteria for alignment with the Paris Agreement on greenhouse gas emission 
reduction and related exclusions. 

How did this financial product perform with regard to the sustainability indicators to 
determine the alignment of the reference benchmark with the sustainable investment 
objective? 

The sub-fund's weighted carbon footprint (scope level 1, 2 and 3) was 26.52% better than the 
Solactive Paris Aware Global Aggregate Index. 

How did this financial product perform compared with the reference benchmark?  

 Greenhouse gas 
emissions (t CO2-

eq/mUSD) 
% green bonds 

RobecoSAM Climate Global Bonds 239.26 10.6% 
Solactive Paris Aware Global Aggregate Index 325.61 1.8% 

 
How did this financial product perform compared with the broad market index? 

 Greenhouse gas 
emissions (t CO2-

eq/mUSD) 
% green bonds 

RobecoSAM Climate Global Bonds 239.26 10.6% 
Bloomberg Global-Aggregate Index 366.92 2.9% 

 

 

  

Reference 
benchmarks are 
indexes to measure 
whether the financial 
product attains the  
sustainable objective. 
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ANNEX V 

Template periodic disclosure for the financial products referred to in Article 9, paragraphs 1 to 
4a, of Regulation (EU) 2019/2088 and Article 5, first paragraph, of Regulation (EU) 2020/852 

Product name: Robeco Capital Growth Funds - RobecoSAM QI Global SDG & Climate Multi-Factor Credits 

Legal entity identifier: 213800RF9TE5E4ZIIN66 

 

Sustainable investment objective 
 

 

 
To what extent was the sustainable investment objective of this financial product 
met? 

The sub-fund carbon footprint (scope leve; 1. 2 and 3) as of 31 December 2022 was 8.1% better 
than the Solactive Paris Aligned Global Corporate Index. 

As at the end of the reporting period, the sub-fund’s sustainable investments with environmental 
objectives were not made in economic activities that qualify as environmentally sustainable under 
the EU Taxonomy. 

How did the sustainability indicators perform? 

1. The portfolio contained no investments that are on the Exclusion list as result of the application 
of the applicable exclusion policy. 

Did this financial product have a sustainable investment objective?  

Yes  No 

It made sustainable 
investments with an 

environmental objective: 78.9% 
 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy  

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy  

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of 
___% of sustainable investments 
  

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 
with a social objective 
 

It made sustainable investments 
with a social objective:  19.3%  

It promoted E/S characteristics, but did not 
make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy is 
a classification 
system laid down in 
Regulation (EU) 
2020/852 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities. 
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not. 

 

 

 

 

 

 

 

Sustainability 
indicators measure 
how the sustainable 
objectives of this 
financial product are 
attained. 
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2. 0.00% of the holdings in portfolio was in violation of the ILO standards, UNGPs, UNGC or OECD 
Guidelines for Multinational Enterprises.  

3. The sub-fund's weighted carbon footprint  (scope level 1 and 2) was 8.40% better than the Paris 
Aligned Benchmark. 

4. The Sub-fund’s weighted score for the carbon (scope level 1, 2 and 3), water and waste footprint 
were respectively 8.13%, 44.62% and 37.86% better than the Solactive Paris Aligned Global 
Corporate Index. 

5. The sub-fund’s weighted average ESG score was 20.78 against 21.47 for the general market 
index. 

6. 0.00% of the companies (on average) held a high or medium negative SDG score (-2 or -3) based 
on the internally developed SDG framework. 

How did the sustainable investments not cause significant harm to any sustainable 
investment objective? 

Alignment with the OECD Guidelines for Multinational Enterprises, the UN Guiding 
Principles on Business and Human Rights and Principal Adverse Impact (PAI) are considered 
in the calculation of SDG scores under Robeco’s proprietary SDG Framework. Violations 
with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights and Principal Adverse Impact lead to a negative SDG score. 
Investments that are part of the Solactive Paris Aligned Global Corporate Index and 
investments with a positive SDG score are classified as sustainable investment. Minus 
scores show harm. Scores of -2 of -3 may even cause significant harm. 

How were the indicators for adverse impacts on sustainability factors taken into account?  

The fund considered principal adverse impacts of its investment decisions on sustainability 
factors as part of its investment due diligence process and procedures. For sustainable 
investments this meant ensuring that the investments do no significant harm to any 
environmental or social objective. Many PAI indicators are either directly or indirectly 
included in the SDG Framework to determine whether a company has significant impacts 
on the SDGs related to the PAI indicators. 

The following PAIs were consired in the fund: 

- PAI 1, table 1 was considered for scope 1, 2 and 3 Green House Gas emissions via 
engagement and exclusions. Robeco’s Exclusion policy covers the exclusion of 
activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the 
revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the 
revenues)). 

- PAI 2, table 1 was considered for scope 1 and 2 carbon footprint via engagement 
and exclusions. Robeco’s Exclusion policy covers the exclusion of activities with 
highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands 
(≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 2, table 1 was considered for scope 1, 2 and 3 Carbon footprint via engagement 
and exclusions.Robeco’s Exclusion policy covers the exclusion of activities with 
highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands 
(≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 
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- PAI 3, table 1 was considered for scope 1 and 2 Green House Gas intensity of 
investee companies via engagement and exclusions. Robeco’s Exclusion policy 
covers the exclusion of activities with highly negative climate impacts (e.g. thermal 
coal (≥ 20% of the revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 
5% of the revenues)). 

- PAI 3, table 1 was considered for scope 1, 2 and 3 Green House Gas intensity of 
investee companies via engagement and exclusions. Robeco’s Exclusion policy 
covers the exclusion of activities with highly negative climate impacts (e.g. thermal 
coal (≥ 20% of the revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 
5% of the revenues)). 

- PAI 4, table 1 regarding the exposure to companies in the fossil fuel sector was 
considered via engagement and exclusions. Robeco’s Exclusion policy covers the 
exclusion of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% 
of the revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the 
revenues)). 

- PAI 5, table 1 regarding the share of energy consomption from non-renewable 
sources was considered via engagement and exclusions. Robeco is committed to 
contribute to the goals of the Paris Agreement and to achieving net zero carbon 
emissions by 2050. The portfolio decarbonization targets are derived from the P2 
pathway from the IPCC 1.5-degree scenario of 2018. The P2 pathway is composed 
of the following emission milestones: 49% reduction of GHG emissions in 2030 and 
-89% reduction of GHG emissions in 2050, both relative to 2010 baseline.  

- PAI 6, table 1 regarding Energy comsumption per High Impact Climate sector was 
considered via engagement and exclusions. Robeco’s Exclusion policy covers the 
exclusion of activities with highly negative climate impacts (e.g. thermal coal (Coal 
power expansion plans ≥ 300 MW)). 

- PAI 7, table 1 regarding activities negatively affecting biodiversity sensitive areas 
was considered via engagement. Robeco is developing methods to evaluate the 
materiality of biodiversity for our portfolios, and the impact of our portfolios on 
biodiversity. Based on such methods Robeco will set quantified targets in order to 
combat biodiversity loss, latest by 2024. 

- For relevant sectors, biodiversity impact is considered in fundamental SI research 
analysis. Robeco is developing a framework to consider this across all investments. 

- PAI 8, table 1 regarding Water emissions was considered via engagement. Within 
Robeco’s Controversial Behavior program, companies are screened on a potential 
violation in relation to water. When Robeco deems a company to cause significant 
negative impact on local water supply or waste issues which is a breach of UN 
Global Compact principle 7, it will either apply enhanced engagement or directly 
exclude the company from the universe. 

- PAI 9, table 1 regarding hazardous  waste and radioactive waste ratio was 
considered via engagement. In addition, within Robeco’s Controversial Behavior 
program, companies are screened on a potential violation in relation to waste. 
When Robeco deems a company to cause significant negative impact on local water 
supply or waste issues which is a breach of UN Global Compact principle 7, it will 
either apply enhanced engagement or directly exclude the company from the 
universe. 

- PAI 10, table 1 regarding violations of UN Global Compact principles and 
Organisation for Economic Cooperation and Development (OECD) Guidelines for 
Multinational Enterprises was considered via engagement and exclusions. Robeco 
acts in accordance with the International Labor Organization (ILO) standards, 
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United Nations Guiding Principles (UNGPs), United Nations Global Compact (UNGC) 
Principles and the Organization for Economic Co-operation and Development 
(OECD) Guidelines for Multinational Enterprises, and is guided by these 
international standards to assess the behavior of companies. In order to mitigate 
severe breaches, an enhanced engagement process is applied where Robeco 
deems a severe breach of these principles and guidelines has occured. If this 
enhanced engagement, which may last up to a period of three years, does not lead 
to the desired change, Robeco will exclude a company from its investment 
universe. 

- PAI 14, table 1 regarding exposure to contraversial weapons was considered via 
exclusions. For all strategies Robeco deems anti-personnel mines, cluster 
munitions, chemical, biological weapons, white phosphorus, depleted uranium 
weapons and nuclear weapons that are tailor made and essential, to be 
controversial weapons. Exclusion is applied to companies that are manufacturers 
of certain products that do not comply with the following treaties or legal bans on 
controversial weapons:1. The Ottawa Treaty (1997) which prohibits the use, 
stockpiling, production and transfer of anti-personnel mines.2. The Convention on 
Cluster Munitions (2008) which prohibits the use, stockpiling, production and 
transfer of cluster munitions.3. The Chemical Weapons Convention (1997) which 
prohibits the use, stockpiling, production and transfer of chemical weapons. 4. 
Biological Weapons Convention (1975) which prohibits the use, stockpiling, 
production and transfer of biological weapons.5. The Treaty on the Non-
Proliferation of Nuclear Weapons (1968) which limits the spread of nuclear 
weapons to the group of so-called Nuclear Weapons States (USA, Russia, UK, France 
and China). 6. The Dutch act on Financial Supervision ‘Besluit marktmisbruik’ art. 
21 a. 7. The Belgian Loi Mahoux, the ban on uranium weapons. 8. Council 
Regulation (EU) 2018/1542 of 15 October 2018 concerning restrictive measures 
against the proliferation and use of chemical weapons. 

 

Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:  

The sustainable investments were aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights via both Robeco’s 
Exclusion Policy and Robeco’s SDG Framework. Robeco’s SDG Framework screens for 
breaches on these principles in the final step of the framework. In this step, Robeco checks 
whether the company concerned has been involved in any controversies. 

Robeco’s Exclusion Policy includes an explanation of how Robeco acts in accordance with 
the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises 
and is guided by these international treaties to assess the behaviour of companies. Robeco 
continuously screens its investments for breaches of these principles. In the reported year, 
there have been no breaches. 
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How did this financial product consider principal adverse impacts on 
sustainability factors? 
PAI were considered both pre-investment (through exclusions and through integration in 
the investment due diligence) and post-investments (through engagement). All values are 

based on the average positions over the reporting period. 

Pre-investment, the following principal adverse impacts on sustainability factors were considered: 

o Via the applied normative and activity-based exclusions, the following PAIs were considered: 
- Exposure to companies active in the fossil fuel sector (PAI 4, Table 1) was  0.39% of the net 

assets, compared to 0.35% of the benchmark 
- Exposure to companies in violations of the UN Global Compact Principles and Organisation 

for Economic Cooperation and Development (OECD) Guidelines for Multinational 
Enterprises (PAI 10, Table 1) was  0% of the net assets, compared to 0% of the benchmark 

- Exposure to comapanies exploiting activities negatively affecting biodiversity-sensitive 
areas (PAI 7, Table 1) was  3.63% of the net assets, compared to 2.81% of the benchmark. 
The consideration of this PAI is currently restricted to applying exclusions to palm oil 
producing companies and for any breaches to the UNGC, UNGP and OECD Guidelines for 
Multinational Enterprises in relation to biodiversity. 

- Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical 
weapons (PAI 14, Table 1) was  0% of the net assets, compared to 0% of the benchmark 

o Via the environmental footprint performance targets of The Sub-fund, the following PAIs were 
considered: 
- The Carbon footprint (PAI 2, Table 1) of the portfolio was 328.19 tCO2 per million EUR, 

compared to  357.25 tCO2 per million EUR for the Solactive Paris Aligned Global Corporate 
Index. 

- Water and waste indicators (PAI 8-9, Table 1).  The scores for water and waste were 
respectively  

Post-investment, the following principal adverse impacts on sustainability factors were taken into 
account: 

o Via Robeco’s entity engagement program, the following PAIs were considered: 
- At year end  17 companies in portfolio were subject to the Robeco Entity Engagement 

program. Via the Robeco Entity Engagement program, the following numbers of 
engagement cases per PAI were active on portfolio holdings, during the reporting period: 
PAI 12, table 1: Unadjusted gender pay gap 2 cases. PAI 13, table 1: Board gender diversity 
2 cases.  

- All indicators related to Climate and other environment-related indicators (PAI 1-9, Table 1) 
- Violations of the UN Global Compact Principles and Organisation for Economic Cooperation 

and Development (OECD) Guidelines for Multinational Enterprises (PAI 10, Table 1) 
- Activities negatively affecting biodiversity sensitive areas (PAI 7, Table 1). The consideration 

of this PAI is currently restricted to applying exclusions to palm oil producing companies 
and for any breaches to the UNGC, UNGP and OECD Guidelines for Multinational 
Enterprises in relation to biodiversity. 

- In addition, based on a yearly review of Robeco’s performance on all mandatory and 
selected voluntary indicators, holdings of The Sub-fund that cause adverse impact might be 
selected for engagement. 
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-  
 
What were the top investments of this financial product? 

 

 
What was the proportion of sustainability-related investments? 

98.2% 

What was the asset allocation?  

 

  

Largest investments Sector % Assets Country 

AT&T Inc Communications 2.38% United States 
HSBC Holdings PLC Banking 1.81% United Kingdom 
AbbVie Inc Consumer Non 

 
1.35% United States 

Microsoft Corp Technology 1.30% United States 
Vodafone Group PLC Communications 1.21% United Kingdom 
Sky Ltd Communications 1.19% United Kingdom 
Broadcom Inc Technology 1.20% United States 
Nestle Holdings Inc Consumer Non 

 
1.15% United States 

Wyeth LLC Consumer Non 
 

1.13% United States 
Bristol-Myers Squibb Co Consumer Non 

 
1.06% United States 

Orange SA Communications 1.05% France 
UnitedHealth Group Inc Insurance 1.01% United States 
Barclays PLC Banking 1.01% United Kingdom 
Banque Federative du Credit 

  
Banking 0.98% France 

Lloyds Banking Group PLC Banking 0.98% United Kingdom 

Asset allocation 
describes the share 
of investments in 
specific assets. 

 

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of 
the financial 
product during the 
reference period 
which is: 1 January 
2022 through 31 
December 2022  

 

 

 

 

 

 

 

 

 

 

Investments

#1 Sustainable
98.2%

Environmental
78.9% 

Other
78.9%

Social 19.3%
#2 Not sustainable 

1.8% 

#1 Sustainable 
covers sustainable 
investments with 
environmental or 
social objectives. 

#2 Not sustainable 
includes 
investments which 
do not qualify as 
sustainable 
investments. 
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In which economic sectors were the investments made? 

Sector Average exposure in % over the 
reporting period 

Consumer Non Cyclical 20.12 
Technology 14.75 
Banking 13.63 
Communications 13.06 
Insurance 10.38 
Consumer Cyclical 5.64 
Electric 4.14 
Basic Industry 3.59 
Capital Goods 3.58 
Owned No Guarantee 3.16 
Utility Other 2.09 
Transportation 1.05 
Industrial Other 0.95 
Natural Gas 0.34 
Cash and other instruments 3.52 

 
 

To what extent were sustainable investments with an environmental objective 
aligned with the EU Taxonomy?  
0% 

 

 
 Did the financial product invest in fossil gas and/or nuclear energy related activities 

complying with the EU Taxonomy 1? 

 
Yes: 

In fossil gas         In nuclear energy 

No 

 
 
  

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting 
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory 
note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU 
Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 

To comply with the EU 
Taxonomy, the criteria for 
fossil gas include 
limitations on emissions 
and switching to fully 
renewable power or low-
carbon fuels by the end of 
2035. For nuclear energy, 
the criteria include 
comprehensive safety and 
waste management rules. 

Enabling activities directly 
enable other activities to 
make a substantial 
contribution to an 
environmental objective. 

Transitional activities are 
activities for which low-
carbon alternatives are not 
yet available and among 
others have greenhouse 
gas emission levels 
corresponding to the best 
performance. 
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Taxonomy-aligned 
activities are expressed as 
a share of: 

-  turnover reflecting 
the share of revenue 
from green activities 
of investee 
companies. 

- capital expenditure 
(CapEx) showing the 
green investments 
made by investee 
companies, e.g. for a 
transition to a green 
economy. 

- operational 
expenditure (OpEx) 
reflecting green 
operational activities 
of investee companies. 

 

 
 
What was the share of investments made in transitional and enabling activities? 

0%. 

What was the share of sustainable investments with an environmental 
objective that were not aligned with the EU Taxonomy? 

78.9%. This concerns investments that are either part of the Solactive Paris Aligned Global 
Corporate Index or investments with a positive score on one of more of the following SDG’s, 
without harming other SDG’s: SDG 12 (responsible consumption and prodcution), 13 (climate 

action), 14 (life below water) or 15 (life on land). 

What was the share of socially sustainable investments? 
19.3%. This concerns investments with a positive score on one of more of the following SDGs, 
without harming other SDGs: SDG 1 (No poverty), 2 (zero hunger), 3 (good health and well-
being), 4 (qulity education), 5 (gender equality), 6 (clean water and sanitation), 7 (affordable 
and clean energy), 8 (decent work and economic growth), 9 (industry, innovation and 
infrastructure), 10 (reduced inequalities), 11 (sustainable cities and communities), 16 (peace 
justice and strong insttutions) or 17 (partnerships for the goals). 

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As 
there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first 
graph shows the Taxonomy alignment in relation to all the investments of the financial product including 
sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the investments 
of the financial product other than sovereign bonds. 
 

 

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under the EU 
Taxonomy.  

 

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

 This graph represents 100% of the total 
investments. 
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What investments were included under “not sustainable”, what was their purpose 
and were there any minimum environmental or social safeguards? 

The use of cash, cash equivalents and derivatives is included under “not sustainable”. The sub-fund 
may make use of derivatives for hedging, liquidity and efficient portfolio management as well as 
investment purposes (in line with the investment policy). Any derivatives in the sub-fund were not 
used to attain environmental or social characteristics promoted by the financial product.  

What actions have been taken to attain the sustainable investment objective during the 
reference period? 

During the reporting period, the overall sustainability profile of the mandate was improved 
further by focusing on material information with regards to Environmental, Social and 
Governance factors. Furthermore, 13 of the sub-fund’s holdings were under active 

engagement either within Robeco’s thematic engagement programs or under more company-
specific engagement topics related to Environmental, Social and/or Governance issues. In 
addition, the carbon foot print of the sub-fund increased over the reporting period and is 

better than that of the Solactive Paris Aligned Global Corporate Index. 

How did this financial product perform compared to the reference sustainable 
benchmark? 

How did the reference benchmark differ from a broad market index? 

The benchmark differs from a broad general market index in that the latter does not take into 
account in its methodology any criteria for alignment with the Paris Agreement on greenhouse gas 
emission reduction and related exclusions. 

How did this financial product perform with regard to the sustainability indicators to 
determine the alignment of the reference benchmark with the sustainable investment 
objective? 

The sub-fund's weighted carbon footprint (scope level 1, 2 and 3) was 8.31% better than the Solactive 
Paris Aligned Global Corporate Index. 

How did this financial product perform compared with the reference benchmark?  

 Greenhouse gas 
emissions (t CO2-

eq/mUSD) 
RobecoSAM QI Global SDG & Climate Multi-Factor Credits 328.19 
Solactive Paris Aligned Global Corporate Index. 357.25 

 
How did this financial product perform compared with the broad market index? 

 Greenhouse gas 
emissions (t CO2-

eq/mUSD) 
RobecoSAM QI Global SDG & Climate Multi-Factor Credits 328.19 
Bloomberg Global-Aggregate Index 366.92 

 

  

Reference 
benchmarks are 
indexes to measure 
whether the financial 
product attains the  
sustainable objective. 
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ANNEX IV 

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of 
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

Product name: Robeco Capital Growth Funds - Robeco Sustainable Emerging Credits 
Legal entity identifier: 5493008QKCFCW6Q0H681 
 

Environmental and/or social characteristics 
 

  

 

 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met?  

The fund promotes the following Environmental and Social characteristics: 

1. The sub-fund's portfolio complied with Robeco's Exclusion Policy excluding investments in 
companies that are exposed to controversial behavior and controversial products. This means that 
the Sub-fund had no exposure to excluded securities, taking into account a grace period. 

2. The sub-fund scrutinized investment in companies that are in breach of the ILO standards, UNGPs, 
UNGC or OECD Guidelines for Multinational Enterprises. Companies in the portfolio that have 
breached one of the international guidelines during the investment period, have become part of the 
Enhanced Engagement program. When engagement  deemed highly unlikely to succeed, the 
company was excluded directly.  

Did this financial product have a sustainable investment objective? 

Yes No 

It made sustainable 
investments with an 

environmental objective: ___% 
 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy 

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of  
79.0% of sustainable investments 
  

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 
with a social objective 
 

It made sustainable investments 
with a social objective: ___%  

It promoted E/S characteristics, but did not 
make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy  is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.   

 

 

 

 

 

 

 

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained. 
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3. Investments with an elevated sustainability risk are defined by Robeco as companies with an ESG 
Risk Rating of 40 and higher. The sub-fund was limited to a maximum exposure of 5% to investments 
with an elevated sustainability risk , based on the market weight in the portfolio taking into account 
regional differences and benchmark. Each investment with an ESG Risk rating of higher than 40 
requires separate approval by a dedicated committee of SI specialists, compliance and risk 
management that oversees the bottom-up sustainability analysis. 

4. For corporate bond investments, at least 80% of the Sub-fund was invested in companies with a 
neutral or positive SDG score. No more than 20% was invested in a holding with a low-negative 
score. The average company SDG score of the Sub-fund is greater than zero.  

5. For corporate bond investments, the Sub-fund excluded all high or medium negative SDG scores (-3 
or -2). 

6. The sub-fund invested a minimum of 5% in green, social, sustainable, and/or sustainability-linked 
bonds. 

 

 How did the sustainability indicators perform? 

The sustainability indicators used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product performed as follows. All values are based on the 
positions and available data as at 31 December 2022. 

1. The portfolio contained on average  11.15% investments that are on the Exclusion list as result of the 
application of the applicable exclusion policy. Unless sanctions stipulate specific timelines, exclusions 
apply within three months after the announcement. If selling is not possible for liquidity reasons, 
then buying is not allowed. Once selling is possible at a reasonable price, holdings will be sold. 

2. 0 companies in portfolio are in violation of the ILO standards, UNGPs, UNGC or OECD Guidelines for 
Multinational Enterprises and hence are a part of the Enhanced Engagement program.  

3. 2.68% of the holdings in portfolio had an elevated sustainability risk profile. 

4. 88.18% of the companies (on average) held a neutral or positive SDG score. Overall the average SDG 
score of the sub-fund was 81.53 based on the internally developed SDG framework. 

5. 0.00% of the companies (on average) held a high or medium negative SDG score (-2 or -3) based on 
the internally developed SDG framework. 

6. The sub-fund invested 18.34% of its assets In green, social, sustainable and/or sustainability-linked 
bonds. 

 

What were the objectives of the sustainable investments that the financial product 
partially made and how did the sustainable investment contribute to such objectives? 

Robeco uses its proprietary SDG framework to determine if an investment qualifies as 
sustainable investment. Robeco’s SDG Framework is a tool that systematically assesses 
individual companies on key SDG targets and sector-specific indicators which help analysts 
determine a company’s SDG contributions. These contributions aggregate into an overall 
SDG company score. The resulting scores are used to help construct portfolios that pursue 
positive impact, avoid negative impact, and support sustainable progress in the economy, 
society and the natural environment. Positive scores imply that the investment do not 
significant harm any of the UN Sustainable Development goals. 
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The sustainable investments contributed to any or more of the UN Sustainable 
Development Goals, which include both social and environmental objectives. Robeco used 
its proprietary SDG Framework to assess which investments constitute a sustainable 
investment as referred to in art 2(17) SFDR. Under the SDG Framework, “SDG scores” are 
calculated for each investment. Investments having positive SDG scores (+1, +2, +3) are 
deemed to contribute to the UN SDGs. 

How did the sustainable investments that the financial product partially made not cause 
significant harm to any environmental or social sustainable investment objective? 

Alignment with the OECD Guidelines for Multinational Enterprises, the UN Guiding 
Principles on Business and Human Rights and Principal Adverse Impact (PAI) are considered 
in the calculation of SDG scores under Robeco’s proprietary SDG Framework. Violations 
with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights and Principal Adverse Impact lead to a negative SDG score. Only 
investments with a positive SDG score can be classified as sustainable investment, 
indicating that such investments did no significant harm to any environmental or social 
sustainable investment objective. Minus scores show harm. Scores of -2 of -3 may even 
cause significant harm. 

How were the indicators for adverse impacts on sustainability factors taken into 
account?  

The fund considered principal adverse impacts of its investment decisions on sustainability 
factors as part of its investment due diligence process and procedures. For sustainable 
investments this meant ensuring that the investments do no significant harm to any 
environmental or social objective. Many PAI indicators are either directly or indirectly 
included in the SDG Framework to determine whether a company has significant impacts 
on the SDGs related to the PAI indicators. 

The following PAIs were consired in the fund: 

- PAI 1, table 1 was considered for scope 1, 2 and 3 Green House Gas emissions via 
engagement and exclusions. Robeco’s Exclusion policy covers the exclusion of activities with 
highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% 
of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 2, table 1 was considered for scope 1 and 2 carbon footprint via engagement and 
exclusions. Robeco’s Exclusion policy covers the exclusion of activities with highly negative 
climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% of the revenues) 
and artic drilling (≥ 5% of the revenues)). 

- PAI 3, table 1 was considered for scope 1 and 2 Green House Gas intensity of investee 
companies via engagement and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 4, table 1 regarding the exposure to companies in the fossil fuel sector was considered 
via engagement and exclusions. Robeco’s Exclusion policy covers the exclusion of activities 
with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 
10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 5, table 1 regarding the share of energy consomption from non-renewable sources was 
considered via engagement and exclusions. Robeco is committed to contribute to the goals 
of the Paris Agreement and to achieving net zero carbon emissions by 2050. The portfolio 
decarbonization targets are derived from the P2 pathway from the IPCC 1.5-degree scenario 
of 2018. The P2 pathway is composed of the following emission milestones: 49% reduction 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 
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of GHG emissions in 2030 and -89% reduction of GHG emissions in 2050, both relative to 
2010 baseline.  

- PAI 6, table 1 regarding Energy comsumption per High Impact Climate sector was 
considered via engagement and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (Coal power expansion 
plans ≥ 300 MW)). 

- PAI 7, table 1 regarding activities negatively affecting biodiversity sensitive areas was 
considered via engagement. Robeco is developing methods to evaluate the materiality of 
biodiversity for our portfolios, and the impact of our portfolios on biodiversity. Based on 
such methods Robeco will set quantified targets in order to combat biodiversity loss, latest 
by 2024. 

- For relevant sectors, biodiversity impact is considered in fundamental SI research analysis. 
Robeco is developing a framework to consider this across all investments. 

- PAI 8, table 1 regarding Water emissions was considered via engagement. Within Robeco’s 
Controversial Behavior program, companies are screened on a potential violation in relation 
to water. When Robeco deems a company to cause significant negative impact on local 
water supply or waste issues which is a breach of UN Global Compact principle 7, it will 
either apply enhanced engagement or directly exclude the company from the universe. 

- PAI 9, table 1 regarding hazardous  waste and radioactive waste ratio was considered via 
engagement. In addition, within Robeco’s Controversial Behavior program, companies are 
screened on a potential violation in relation to waste. When Robeco deems a company to 
cause significant negative impact on local water supply or waste issues which is a breach of 
UN Global Compact principle 7, it will either apply enhanced engagement or directly exclude 
the company from the universe. 

- PAI 10, table 1 regarding violations of UN Global Compact principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises 
was considered via engagement and exclusions. Robeco acts in accordance with the 
International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises, 
and is guided by these international standards to assess the behavior of companies. In order 
to mitigate severe breaches, an enhanced engagement process is applied where Robeco 
deems a severe breach of these principles and guidelines has occured. If this enhanced 
engagement, which may last up to a period of three years, does not lead to the desired 
change, Robeco will exclude a company from its investment universe. 

- PAI 14, table 1 regarding exposure to contraversial weapons was considered via exclusions. 
For all strategies Robeco deems anti-personnel mines, cluster munitions, chemical, 
biological weapons, white phosphorus, depleted uranium weapons and nuclear weapons 
that are tailor made and essential, to be controversial weapons. Exclusion is applied to 
companies that are manufacturers of certain products that do not comply with the 
following treaties or legal bans on controversial weapons:1. The Ottawa Treaty (1997) 
which prohibits the use, stockpiling, production and transfer of anti-personnel mines.2. The 
Convention on Cluster Munitions (2008) which prohibits the use, stockpiling, production 
and transfer of cluster munitions.3. The Chemical Weapons Convention (1997) which 
prohibits the use, stockpiling, production and transfer of chemical weapons. 4. Biological 
Weapons Convention (1975) which prohibits the use, stockpiling, production and transfer 
of biological weapons.5. The Treaty on the Non-Proliferation of Nuclear Weapons (1968) 
which limits the spread of nuclear weapons to the group of so-called Nuclear Weapons 
States (USA, Russia, UK, France and China). 6. The Dutch act on Financial Supervision ‘Besluit 
marktmisbruik’ art. 21 a. 7. The Belgian Loi Mahoux, the ban on uranium weapons. 8. 
Council Regulation (EU) 2018/1542 of 15 October 2018 concerning restrictive measures 
against the proliferation and use of chemical weapons. 

 

Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:  
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 The sustainable investments were aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights via both Robeco’s 
Exclusion Policy and Robeco’s SDG Framework. Robeco’s SDG Framework screens for 
breaches on these principles in the final step of the framework. In this step, Robeco checks 
whether the company concerned has been involved in any controversies. Involvement in 
any controversy will result in a negative SDG score for the company, meaning it is not a 
sustainable investment. 

Robeco’s Exclusion Policy includes an explanation of how Robeco acts in accordance with 
the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises 
and is guided by these international treaties to assess the behaviour of companies. Robeco 
continuously screens its investments for breaches of these principles. In the reported year, 
there have been no breaches. 

 
How did this financial product consider principal adverse impacts on 
sustainability factors? 

PAI were considered both pre-investment (through exclusions and through integration in 
the investment due diligence) and post-investments (through engagement). All values are based on 
the average positions over the reporting period. 

Pre-investment, the following principal adverse impacts on sustainability factors were considered: 

- Robeco's SDG Framework assesses companies' positive and negative contributions to the 
Sustainable Development Goals (SDG's). Robeco's SDG Framework directly and/or indirectly screens 
companies on many of the topics considered by the PAI indicators. The average SDG score of the 
portfolio was 1.4447. 

Post-investment, the following principal adverse impacts on sustainability factors were taken into account: 

o Via Robeco’s entity engagement program, the following PAIs were considered: 

- At year end  9 companies in portfolio were subject to the Robeco Entity Engagement program.  

- All indicators related to Climate and other environment-related indicators (PAI 1-9, Table 1) 

- Violations of the UN Global Compact Principles and Organisation for Economic Cooperation and 
Development (OECD) Guidelines for Multinational Enterprises (PAI 10, Table 1) 

The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  
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- In addition, based on a yearly review of Robeco’s performance on all mandatory and selected 
voluntary indicators, holdings of The Sub-fund that cause adverse impact might be selected for 
engagement. 

What were the top investments of this financial product? 

 

Largest investments Sector % Assets Country 
4.950 AUTORIDAD CANAL DE PANAM 29-JUL-2035 Owned No Guarantee 1.96 nan 
2.375 US TREASURY N/B 15-FEB-2042 Treasuries 1.82 United States 
0.250 INTL BK RECON & DEVELOP 21-MAY-2029 Supranational 1.65 European Union 
4.000 CAS CAPITAL NO1 LTD (Perp) Communications 1.48 Hong Kong 
3.000 BANCOLOMBIA SA 29-JAN-2025 Banking 1.36 Colombia 
5.125 BBVA BANCOMER SA TEXAS 18-JAN-2033 Banking 1.29 Mexico 
3.537 TELEFONICA MOVILES CHILE 18-NOV-2031 Communications 1.20 Chile 
2.625 US TREASURY N/B 28-FEB-2023 Treasuries 1.18 United States 
2.000 UNITED OVERSEAS BANK LTD 14-OCT-2031 Banking 1.17 Singapore 
1.832 OVERSEA-CHINESE BANKING 10-SEP-2030 Banking 1.11 Singapore 
0.880 AIA GROUP LTD 09-SEP-2033 Insurance 1.10 Hong Kong 
5.250 BBVA BANCO CONTINENTAL 22-SEP-2029 Banking 1.07 Peru 
6.875 FIRST QUANTUM MINERALS L 15-OCT-2027 Basic Industry 1.06 Zambia 
3.125 BANCO DE CREDITO DEL PER 01-JUL-2030 Banking 1.05 Peru 
3.733 BANGKOK BANK PCL/HK 25-SEP-2034 Banking 1.02 Thailand 
 

What was the proportion of sustainability-related investments? 

96.9% 

What was the asset allocation?  
 

 

 

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

 
 

 

 

 

 
#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 
 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 
 

The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments. 
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments. 

 

Investments

#1 Aligned with E/S 
characteristics -

96.9%

#1A Sustainable 
79.0%  

Other environmental 
10.5%  

Social 68.5%  

#1B Other E/S 
characteristics 

17.9%  
#2 Other 3.1%

The list includes 
the investments 
constituting the 
greatest 
proportion of 
investments of the 
financial product 
during the 
reference period 
which is: 1 January 
2022 through 31 
December 2022  
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To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations 
on emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 

Enabling activities 
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
objective. 

Transitional activities 
are activities for 
which low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

In which economic sectors were the investments made? 

 

Sector Average exposure in % over the reporting period 
Sectors deriving revenues from exploration, mining, extraction, production, processing, storage, refining 
or distribution, including transportation, storage and trade, of fossil fuels -  
Energy 1.57 
Natural Gas 1.48 
Other sectors  
Banking 24.62 
Communications 12.13 
Basic Industry 10.55 
Owned No Guarantee 8.48 
Treasuries 7.45 
Consumer Cyclical 4.78 
Technology 4.34 
Capital Goods 4.33 
Electric 3.56 
Insurance 3.19 
Sovereign 2.59 
Supranational 2.50 
Transportation 1.90 
Consumer Non Cyclical 1.51 
Mortgage Assets 0.78 
Government Sponsored 0.75 
Financial Other 0.49 
Industrial Other 0.12 
Cash and other instruments 2.88 

 

 
To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 

0%.  

 
 Did the financial product invest in fossil gas and/or nuclear energy related activities 

complying with the EU Taxonomy 1? 

 
Yes:  

         In fossil gas        In nuclear energy 

No 

 

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting 
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory 
note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU 
Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 
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Taxonomy-aligned 
activities are 
expressed as a share 
of: 

-  turnover 
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies. 

- capital 
expenditure 
(CapEx) showing 
the green 
investments made 
by investee 
companies, e.g. for 
a transition to a 
green economy. 

- operational 
expenditure 
(OpEx) reflecting 
green operational 
activities of 
investee 
companies.  

What was the share of investments made in transitional and enabling activities? 

0%.  
 

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?  

10.5%. This concerns investments with a positive score on one of more of the following SDG’s, 
without harming other SDG’s: SDG 12 (responsible consumption and prodcution), 13 (climate 
action), 14 (life below water) or 15 (life on land). 

What was the share of socially sustainable investments?  

68.5%. This concerns investments with a positive score on one of more of the following SDGs, 
without harming other SDGs: SDG 1 (No poverty), 2 (zero hunger), 3 (good health and well-
being), 4 (qulity education), 5 (gender equality), 6 (clean water and sanitation), 7 (affordable 
and clean energy), 8 (decent work and economic growth), 9 (industry, innovation and 
infrastructure), 10 (reduced inequalities), 11 (sustainable cities and communities), 16 (peace 
justice and strong insttutions) or 17 (partnerships for the goals). 

  

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. 
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the 
first graph shows the Taxonomy alignment in relation to all the investments of the financial product 
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the 
investments of the financial product other than sovereign bonds. 
 

 

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.  

 

  
This graph represents 88% of the total investments. 
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What investments were included under “other”, what was their purpose and were 
there any minimum environmental or social safeguards? 

Amongst others, the use of cash, cash equivalents and derivatives is included under “#2 
Other”. The fund may make use of derivatives for hedging, liquidity and efficient portfolio 
management as well as investment purposes (in line with the investment policy). Any 
derivatives in the fund were not used to attain environmental or social characteristics 
promoted by the financial product.  
 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?  

During the reporting period, the overall sustainability profile of the mandate was improved 
further by focusing on material information with regards to Environmental, Social and 
Governance factors. Furthermore, 9 holdings were under active engagement either within 
Robeco’s thematic engagement programs or under more company-specific engagement topics 
related to Environmental, Social and/or Governance issues. In addition, 18.39% of the assets 
were invested in green bonds. 
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ANNEX IV 

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of 
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

Product name: Robeco Capital Growth Funds - Robeco Euro Government Bonds 
Legal entity identifier: 2138004UVBQIDUAW9R66 
 

Environmental and/or social characteristics 
 

  

 

 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met?  

The fund promotes the following Environmental and Social characteristics: 

1. The sub-fund’s portfolio complied with Robeco’s Exclusion Policy that is based on exclusion criteria 
that Robeco believes are detrimental to society and incompatible with sustainable investment 
strategies. Robeco deems investing in government bonds (federal or local) of countries where 
serious violations of human rights or a collapse of the governance structure take place as 
unsustainable. In addition, Robeco will follow applicable sanctions of the UN, EU or US to which it is 
subject and follows any mandatory (investment) restrictions deriving therefrom. This means that the 
Sub-fund has no exposure to excluded securities, taking into account a grace period.  

Did this financial product have a sustainable investment objective? 

Yes No 

It made sustainable 
investments with an 

environmental objective: ___% 
 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy 

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of  
32.1% of sustainable investments 
  

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 
with a social objective 
 

It made sustainable investments 
with a social objective: ___%  

It promoted E/S characteristics, but did not 
make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy  is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.   

 

 

 

 

 

 

 

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained. 
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2. The sub-fund excluded sovereign bonds issued by the bottom 15% of the WGI Control of Corruption 
ranking. 

3. The sub-fund invested a minimum of 10% in green, social, sustainable, and/or sustainability-linked 
bonds. 

4. The sub-fund’s portfolio had a minimum weighted average score of at least 6.5 on Robeco’s Country 
Sustainability Ranking. 

 

 How did the sustainability indicators perform? 

The sustainability indicators used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product performed as follows. All values are based on the 
positions and available data as at 31 December 2022. 

1. The portfolio contained no investments that are on the Exclusion list as result of the application of 
the applicable exclusion policy. 

2. The Sub-fund excluded sovereign bonds issued by the bottom 15% of the WGI Control of Corruption 
ranking. 

3. The sub-fund invested 24.18% of its assets In green, social, sustainable and/or sustainability-linked 
bonds. 

4. The sub-fund’s portfolio had a minimum weighted average score of 7.79 on Robeco’s Country 
Sustainability Ranking. 

 

What were the objectives of the sustainable investments that the financial product 
partially made and how did the sustainable investment contribute to such objectives? 

Robeco uses its proprietary SDG framework to determine if an investment qualifies as 
sustainable investment. Robeco’s SDG Framework is a tool that systematically assesses 
individual companies on key SDG targets and sector-specific indicators which help analysts 
determine a company’s SDG contributions. These contributions aggregate into an overall 
SDG company score. The resulting scores are used to help construct portfolios that pursue 
positive impact, avoid negative impact, and support sustainable progress in the economy, 
society and the natural environment. Positive scores imply that the investment do not 
significant harm any of the UN Sustainable Development goals. 

The sustainable investments contributed to any or more of the UN Sustainable 
Development Goals, which include both social and environmental objectives. Robeco used 
its proprietary SDG Framework to assess which investments constitute a sustainable 
investment as referred to in art 2(17) SFDR. Under the SDG Framework, “SDG scores” are 
calculated for each investment. Investments having positive SDG scores (+1, +2, +3) are 
deemed to contribute to the UN SDGs. 
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How did the sustainable investments that the financial product partially made not cause 
significant harm to any environmental or social sustainable investment objective? 

Alignment with the OECD Guidelines for Multinational Enterprises, the UN Guiding 
Principles on Business and Human Rights and Principal Adverse Impact (PAI) are considered 
in the calculation of SDG scores under Robeco’s proprietary SDG Framework. Violations 
with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights and Principal Adverse Impact lead to a negative SDG score. Only 
investments with a positive SDG score can be classified as sustainable investment, 
indicating that such investments did no significant harm to any environmental or social 
sustainable investment objective. Minus scores show harm. Scores of -2 of -3 may even 
cause significant harm. 

How were the indicators for adverse impacts on sustainability factors taken into 
account?  

The fund considered principal adverse impacts of its investment decisions on sustainability 
factors as part of its investment due diligence process and procedures. For sustainable 
investments this meant ensuring that the investments do no significant harm to any 
environmental or social objective. Many PAI indicators are either directly or indirectly 
included in the SDG Framework to determine whether a company has significant impacts 
on the SDGs related to the PAI indicators. 

The following PAIs were consired in the fund: 

- PAI 15, table 1 regarding green house gas intensity was considered via engagement. Robeco 
monitors a set of country data on climate performance. These include GHG intensity (such 
as CO2/GDP), CO2 per capita data, emission trends and policy metrics. This dataset has been 
incorporated in the Country Sustainability Ranking, which is used for the fundamental 
analysis of government bonds.  

- PAI 16, table 1 regarding investee countires subject to social violations was considered via 
exclusions. The PRS political risk data, used for the measurement of this indicator, are an 
important component of Robeco’s Country Sustainability Ranking. The PRS internal conflict 
score is used as an instrument to detect countries that run the risk of getting involved in 
serious internal conflict. The PRS metric is based on three components: civil disorder, 
terrorism, and civil war. 

- PAI 17, table 2 regarding the share of securities not issued under Union legislation on 
environmentally sustainable bonds was considered  via targets in relation to investments in 
green, social, sustainable and sustainable linked bonds. 

- PAI 21, table 3 regarding the average cooruption score was considered by setting targets on 
the country sustainability ranking (CSR). 

 
Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:  

 The sustainable investments were aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights via both Robeco’s 
Exclusion Policy and Robeco’s SDG Framework. Robeco’s SDG Framework screens for 
breaches on these principles in the final step of the framework. In this step, Robeco checks 
whether the company concerned has been involved in any controversies. Involvement in 
any controversy will result in a negative SDG score for the company, meaning it is not a 
sustainable investment. 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 
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Robeco’s Exclusion Policy includes an explanation of how Robeco acts in accordance with 
the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises 
and is guided by these international treaties to assess the behaviour of companies. Robeco 
continuously screens its investments for breaches of these principles. In the reported year, 
there have been no breaches. 

 

How did this financial product consider principal adverse impacts on 
sustainability factors? 

PAI were considered both pre-investment (through exclusions and through integration in 
the investment due diligence) and post-investments (through engagement). All values are based on 
the average positions over the reporting period. 

Pre-investment, the following principal adverse impacts on sustainability factors were considered: 

o As part of Country Sustainability ranking, used for The Fundamental analysis of bonds, the following PAIs 
were considered: 

- Table 1, PAI 15: The Green House Gas intensity (scope 1 and 2) of the sub-fund was 14.1% better 
than the benchmark. 

- Table 1, PAI 16: 0% of the assets was invested in countries subject to social violations. 

- In addition, the Fund has Environmental and Social promoting characteristics in relation to: 

- Table 2, PAI 17: The Share of bonds not certified as green under a future EU act setting up an EU 
Green Bond Standard was 64.46%. 

- Table 3, PAI 21: The average Corruption score was 2% better than the benchmark. 

Post-investment, the following principal adverse impacts on sustainability factors were taken into account: 

- Table 1, PAI 15: The Green House Gas intensity (scope 1 and 2) of the sub-fund was 14.1% better 
than the benchmark. 

  

The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  
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What were the top investments of this financial product? 

 

Largest investments Sector % Assets Country 
1.100 BUONI POLIENNALI DEL TES 01-APR-2027 Treasuries 6.36 Italy 
0.900 REPUBLIC OF AUSTRIA 20-FEB-2032 Treasuries 3.86 Austria 
2.500 BUONI POLIENNALI DEL TES 01-DEC-2032 Treasuries 3.04 Italy 
0.500 NETHERLANDS GOVERNMENT 15-JAN-2040 Treasuries 2.97 Netherlands 
0.850 BUONI POLIENNALI DEL TES 15-JAN-2027 Treasuries 2.44 Italy 
0.000 BUNDESREPUB. DEUTSCHLAND 15-AUG-2031 Treasuries 2.05 Germany 
0.500 FRANCE (GOVT OF) 25-JUN-2044 Treasuries 1.81 France 
2.550 BONOS Y OBLIG DEL ESTADO 31-OCT-2032 Treasuries 1.77 Spain 
1.450 BUONI POLIENNALI DEL TES 15-NOV-2024 Treasuries 1.66 Italy 
0.000 BUNDESOBLIGATION 09-OCT-2026 Treasuries 1.60 Germany 
0.500 NETHERLANDS GOVERNMENT 15-JUL-2032 Treasuries 1.56 Netherlands 
0.100 DEUTSCHLAND I/L BOND 15-APR-2026 Treasuries 1.55 Germany 
0.000 KFW 09-NOV-2028 Government Guarantee 1.55 Germany 
0.250 BUONI POLIENNALI DEL TES 15-MAR-2028 Treasuries 1.54 Italy 
1.500 BUNDESREPUB. DEUTSCHLAND 15-FEB-2023 Treasuries 1.43 Germany 
 

What was the proportion of sustainability-related investments? 

97.9% 

What was the asset allocation?  
 

 

 

  

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

 
 

 

 

 

 
#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 
 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 
 

The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments. 
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments. 

 

Investments

#1 Aligned with E/S 
characteristics -

97.9%

#1A Sustainable 
32.1%  

Other environmental 
12.9%  

Social 19.2%  

#1B Other E/S 
characteristics 

65.8%  
#2 Other 2.1%

The list includes 
the investments 
constituting the 
greatest 
proportion of 
investments of the 
financial product 
during the 
reference period 
which is: 1 January 
2022 through 31 
December 2022  
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To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations 
on emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 

Enabling activities 
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
objective. 

Transitional activities 
are activities for 
which low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

In which economic sectors were the investments made? 

 

Sector Average exposure in % over the reporting period 
Sectors deriving revenues from exploration, mining, extraction, production, processing, storage, refining 
or distribution, including transportation, storage and trade, of fossil fuels -  
Not applicable 0.00 
Other sectors  
Treasuries 73.26 
Supranational 8.51 
Government Guarantee 6.64 
Owned No Guarantee 5.74 
Local Authorities 3.08 
Sovereign 0.13 
Cash and other instruments 2.64 

 

 
To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 

0%.  

 
 Did the financial product invest in fossil gas and/or nuclear energy related activities 

complying with the EU Taxonomy 1? 

 
Yes:  

         In fossil gas        In nuclear energy 

No 

 

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting 
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory 
note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU 
Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 
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Taxonomy-aligned 
activities are 
expressed as a share 
of: 

-  turnover 
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies. 

- capital 
expenditure 
(CapEx) showing 
the green 
investments made 
by investee 
companies, e.g. for 
a transition to a 
green economy. 

- operational 
expenditure 
(OpEx) reflecting 
green operational 
activities of 
investee 
companies.  

What was the share of investments made in transitional and enabling activities? 

0%.  
 

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?  

12.9%. This concerns investments with a positive score on one of more of the following SDG’s, 
without harming other SDG’s: SDG 12 (responsible consumption and prodcution), 13 (climate 
action), 14 (life below water) or 15 (life on land). 

What was the share of socially sustainable investments?  

19.2%. This concerns investments with a positive score on one of more of the following SDGs, 
without harming other SDGs: SDG 1 (No poverty), 2 (zero hunger), 3 (good health and well-
being), 4 (qulity education), 5 (gender equality), 6 (clean water and sanitation), 7 (affordable 
and clean energy), 8 (decent work and economic growth), 9 (industry, innovation and 
infrastructure), 10 (reduced inequalities), 11 (sustainable cities and communities), 16 (peace 
justice and strong insttutions) or 17 (partnerships for the goals). 

  

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. 
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the 
first graph shows the Taxonomy alignment in relation to all the investments of the financial product 
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the 
investments of the financial product other than sovereign bonds. 
 

 

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.  

 

  
This graph represents 18% of the total investments. 
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What investments were included under “other”, what was their purpose and were 
there any minimum environmental or social safeguards? 

Amongst others, the use of cash, cash equivalents and derivatives is included under “#2 
Other”. The fund may make use of derivatives for hedging, liquidity and efficient portfolio 
management as well as investment purposes (in line with the investment policy). Any 
derivatives in the fund were not used to attain environmental or social characteristics 
promoted by the financial product.  
 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?  

During the reporting period, the overall sustainability profile of the mandate was improved 
further by focusing on material information with regards to Environmental, Social and 
Governance factors. Furthermore, 24.18% of the assets were invested in green bonds. 
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ANNEX IV 

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of 
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

Product name: Robeco Capital Growth Funds - Robeco Euro Credit Bonds 
Legal entity identifier: 213800CVNA3PA3BONW52 
 

Environmental and/or social characteristics 
 

  

 

 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met?  

The fund promotes the following Environmental and Social characteristics: 

1. The sub-fund’s portfolio complied with Robeco’s Exclusion Policy that is based on exclusion criteria 
that Robeco believes are detrimental to society and incompatible with sustainable investment 
strategies. Robeco deems investing in government bonds (federal or local) of countries where 
serious violations of human rights or a collapse of the governance structure take place as 
unsustainable. In addition, Robeco will follow applicable sanctions of the UN, EU or US to which it is 
subject and follows any mandatory (investment) restrictions deriving therefrom. This means that the 
Sub-fund has no exposure to excluded securities, taking into account a grace period.  

Did this financial product have a sustainable investment objective? 

Yes No 

It made sustainable 
investments with an 

environmental objective: ___% 
 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy 

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of  
67.4% of sustainable investments 
  

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 
with a social objective 
 

It made sustainable investments 
with a social objective: ___%  

It promoted E/S characteristics, but did not 
make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy  is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.   

 

 

 

 

 

 

 

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained. 
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2. The sub-fund scrutinized investment in companies that are in breach of the ILO standards, UNGPs, 
UNGC or OECD Guidelines for Multinational Enterprises. Companies in the portfolio that have 
breached one of the international guidelines during the investment period, have become part of the 
Enhanced Engagement program. When engagement  deemed highly unlikely to succeed, the 
company was excluded directly.  

3. Investments with an elevated sustainability risk are defined by Robeco as companies with an ESG 
Risk Rating of 40 and higher. The sub-fund was limited to a maximum exposure of 3% to investments 
with an elevated sustainability risk , based on the market weight in the portfolio taking into account 
regional differences and benchmark. Each investment with an ESG Risk rating of higher than 40 
requires separate approval by a dedicated committee of SI specialists, compliance and risk 
management that oversees the bottom-up sustainability analysis. 

4. The sub-fund invested a minimum of 5% in green, social, sustainable, and/or sustainability-linked 
bonds. 

 

 How did the sustainability indicators perform? 

The sustainability indicators used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product performed as follows. All values are based on the 
positions and available data as at 31 December 2022. 

1. The portfolio contained no investments that are on the Exclusion list as result of the application of 
the applicable exclusion policy. 

2. 0 companies in portfolio are in violation of the ILO standards, UNGPs, UNGC or OECD Guidelines for 
Multinational Enterprises and hence are a part of the Enhanced Engagement program.  

3. 0.00% of the holdings in portfolio had an elevated sustainability risk profile. 

4. The sub-fund invested 13.41% of its assets In green, social, sustainable and/or sustainability-linked 
bonds. 

 

What were the objectives of the sustainable investments that the financial product 
partially made and how did the sustainable investment contribute to such objectives? 

Robeco uses its proprietary SDG framework to determine if an investment qualifies as 
sustainable investment. Robeco’s SDG Framework is a tool that systematically assesses 
individual companies on key SDG targets and sector-specific indicators which help analysts 
determine a company’s SDG contributions. These contributions aggregate into an overall 
SDG company score. The resulting scores are used to help construct portfolios that pursue 
positive impact, avoid negative impact, and support sustainable progress in the economy, 
society and the natural environment. Positive scores imply that the investment do not 
significant harm any of the UN Sustainable Development goals. 

The sustainable investments contributed to any or more of the UN Sustainable 
Development Goals, which include both social and environmental objectives. Robeco used 
its proprietary SDG Framework to assess which investments constitute a sustainable 
investment as referred to in art 2(17) SFDR. Under the SDG Framework, “SDG scores” are 
calculated for each investment. Investments having positive SDG scores (+1, +2, +3) are 
deemed to contribute to the UN SDGs. 
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How did the sustainable investments that the financial product partially made not cause 
significant harm to any environmental or social sustainable investment objective? 

Alignment with the OECD Guidelines for Multinational Enterprises, the UN Guiding 
Principles on Business and Human Rights and Principal Adverse Impact (PAI) are considered 
in the calculation of SDG scores under Robeco’s proprietary SDG Framework. Violations 
with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights and Principal Adverse Impact lead to a negative SDG score. Only 
investments with a positive SDG score can be classified as sustainable investment, 
indicating that such investments did no significant harm to any environmental or social 
sustainable investment objective. Minus scores show harm. Scores of -2 of -3 may even 
cause significant harm. 

How were the indicators for adverse impacts on sustainability factors taken into 
account?  

The fund considered principal adverse impacts of its investment decisions on sustainability 
factors as part of its investment due diligence process and procedures. For sustainable 
investments this meant ensuring that the investments do no significant harm to any 
environmental or social objective. Many PAI indicators are either directly or indirectly 
included in the SDG Framework to determine whether a company has significant impacts 
on the SDGs related to the PAI indicators. 

The following PAIs were consired in the fund: 

- PAI 1, table 1 was considered for scope 1, 2 and 3 Green House Gas emissions via 
engagement and exclusions. Robeco’s Exclusion policy covers the exclusion of activities with 
highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% 
of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 2, table 1 was considered for scope 1 and 2 carbon footprint via engagement and 
exclusions. Robeco’s Exclusion policy covers the exclusion of activities with highly negative 
climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% of the revenues) 
and artic drilling (≥ 5% of the revenues)). 

- PAI 3, table 1 was considered for scope 1 and 2 Green House Gas intensity of investee 
companies via engagement and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 4, table 1 regarding the exposure to companies in the fossil fuel sector was considered 
via engagement and exclusions. Robeco’s Exclusion policy covers the exclusion of activities 
with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 
10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 5, table 1 regarding the share of energy consomption from non-renewable sources was 
considered via engagement and exclusions. Robeco is committed to contribute to the goals 
of the Paris Agreement and to achieving net zero carbon emissions by 2050. The portfolio 
decarbonization targets are derived from the P2 pathway from the IPCC 1.5-degree scenario 
of 2018. The P2 pathway is composed of the following emission milestones: 49% reduction 
of GHG emissions in 2030 and -89% reduction of GHG emissions in 2050, both relative to 
2010 baseline.  

- PAI 6, table 1 regarding Energy comsumption per High Impact Climate sector was 
considered via engagement and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (Coal power expansion 
plans ≥ 300 MW)). 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 
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- PAI 7, table 1 regarding activities negatively affecting biodiversity sensitive areas was 
considered via engagement. Robeco is developing methods to evaluate the materiality of 
biodiversity for our portfolios, and the impact of our portfolios on biodiversity. Based on 
such methods Robeco will set quantified targets in order to combat biodiversity loss, latest 
by 2024. 

- For relevant sectors, biodiversity impact is considered in fundamental SI research analysis. 
Robeco is developing a framework to consider this across all investments. 

- PAI 8, table 1 regarding Water emissions was considered via engagement. Within Robeco’s 
Controversial Behavior program, companies are screened on a potential violation in relation 
to water. When Robeco deems a company to cause significant negative impact on local 
water supply or waste issues which is a breach of UN Global Compact principle 7, it will 
either apply enhanced engagement or directly exclude the company from the universe. 

- PAI 9, table 1 regarding hazardous  waste and radioactive waste ratio was considered via 
engagement. In addition, within Robeco’s Controversial Behavior program, companies are 
screened on a potential violation in relation to waste. When Robeco deems a company to 
cause significant negative impact on local water supply or waste issues which is a breach of 
UN Global Compact principle 7, it will either apply enhanced engagement or directly exclude 
the company from the universe. 

- PAI 10, table 1 regarding violations of UN Global Compact principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises 
was considered via engagement and exclusions. Robeco acts in accordance with the 
International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises, 
and is guided by these international standards to assess the behavior of companies. In order 
to mitigate severe breaches, an enhanced engagement process is applied where Robeco 
deems a severe breach of these principles and guidelines has occured. If this enhanced 
engagement, which may last up to a period of three years, does not lead to the desired 
change, Robeco will exclude a company from its investment universe. 

- PAI 14, table 1 regarding exposure to contraversial weapons was considered via exclusions. 
For all strategies Robeco deems anti-personnel mines, cluster munitions, chemical, 
biological weapons, white phosphorus, depleted uranium weapons and nuclear weapons 
that are tailor made and essential, to be controversial weapons. Exclusion is applied to 
companies that are manufacturers of certain products that do not comply with the 
following treaties or legal bans on controversial weapons:1. The Ottawa Treaty (1997) 
which prohibits the use, stockpiling, production and transfer of anti-personnel mines.2. The 
Convention on Cluster Munitions (2008) which prohibits the use, stockpiling, production 
and transfer of cluster munitions.3. The Chemical Weapons Convention (1997) which 
prohibits the use, stockpiling, production and transfer of chemical weapons. 4. Biological 
Weapons Convention (1975) which prohibits the use, stockpiling, production and transfer 
of biological weapons.5. The Treaty on the Non-Proliferation of Nuclear Weapons (1968) 
which limits the spread of nuclear weapons to the group of so-called Nuclear Weapons 
States (USA, Russia, UK, France and China). 6. The Dutch act on Financial Supervision ‘Besluit 
marktmisbruik’ art. 21 a. 7. The Belgian Loi Mahoux, the ban on uranium weapons. 8. 
Council Regulation (EU) 2018/1542 of 15 October 2018 concerning restrictive measures 
against the proliferation and use of chemical weapons. 

- PAI 4, table 2 regarding investments in companies without carbon emission reduction 
initiatives was considered via engagement. Robeco engages with key high emitters in our 
investment portfolios via the engagement themes “Acceleration to Paris” and “Net Zero 
Carbon Emissions”. 

 
Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:  
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 The sustainable investments were aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights via both Robeco’s 
Exclusion Policy and Robeco’s SDG Framework. Robeco’s SDG Framework screens for 
breaches on these principles in the final step of the framework. In this step, Robeco checks 
whether the company concerned has been involved in any controversies. Involvement in 
any controversy will result in a negative SDG score for the company, meaning it is not a 
sustainable investment. 

Robeco’s Exclusion Policy includes an explanation of how Robeco acts in accordance with 
the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises 
and is guided by these international treaties to assess the behaviour of companies. Robeco 
continuously screens its investments for breaches of these principles. In the reported year, 
there have been no breaches. 

 

How did this financial product consider principal adverse impacts on 
sustainability factors? 

PAI were considered both pre-investment (through exclusions and through integration in 
the investment due diligence) and post-investments (through engagement). All values are based on 
the average positions over the reporting period. 

Pre-investment, the following principal adverse impacts on sustainability factors were considered: 

o Via the applied normative and activity-based exclusions, the following PAIs were considered: 

- Exposure to companies active in the fossil fuel sector (PAI 4, Table 1) was  1.99% of the net assets, 
compared to 4.66% of the benchmark 

- Exposure to companies in violations of the UN Global Compact Principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises (PAI 10, 
Table 1) was  0% of the net assets, compared to 0% of the benchmark 

- Exposure to comapanies exploiting activities negatively affecting biodiversity-sensitive areas (PAI 7, 
Table 1) was  2.77% of the net assets, compared to 4.7% of the benchmark. The consideration of this 
PAI is currently restricted to applying exclusions to palm oil producing companies and for any 
breaches to the UNGC, UNGP and OECD Guidelines for Multinational Enterprises in relation to 
biodiversity. 

The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  
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- Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons (PAI 
14, Table 1) was  0% of the net assets, compared to 0% of the benchmark 

Post-investment, the following principal adverse impacts on sustainability factors were taken into account: 

o Via Robeco’s entity engagement program, the following PAIs were considered: 

- At year end  18 companies in portfolio were subject to the Robeco Entity Engagement program. Via 
the Robeco Entity Engagement program, the following numbers of engagement cases per PAI were 
active on portfolio holdings, during the reporting period: PAI 12, table 1: Unadjusted gender pay gap 
2 cases. PAI 13, table 1: Board gender diversity 2 cases. PAI 1, table 1: GHG emissions 1 case. PAI 2, 
table 1: Carbon footprint 1 case. PAI 3, table 1: GHG intensity of investee companies 1 case. PAI 4, 
table 1: Exposure to companies active in the fossil fuel sector 1 case. PAI 5, table 1: Share of 
nonrenewable energy consumption and production 1 case. PAI 6, table 1: Energy consumption 
intensity per high impact climate sector 1 case. PAI 8, table 1: Emissions to water 1 case. PAI 9, table 
1: Hazardous waste and radioactive waste ratio 1 case. PAI 10, table 1: Violations of UN Global 
Compact principles and Organisation for Economic Cooperation and Development (OECD) Guidelines 
for Multinational Enterprises 1 case. PAI 11, table 1: Lack of processes and compliance mechanisms 
to monitor compliance with UN Global Compact principles and OECD Guidelines for Multinational 
Enterprises 1 case.  

- All indicators related to Climate and other environment-related indicators (PAI 1-9, Table 1) 

- Violations of the UN Global Compact Principles and Organisation for Economic Cooperation and 
Development (OECD) Guidelines for Multinational Enterprises (PAI 10, Table 1) 

- In addition, based on a yearly review of Robeco’s performance on all mandatory and selected 
voluntary indicators, holdings of The Sub-fund that cause adverse impact might be selected for 
engagement. 

 

What were the top investments of this financial product? 

 

Largest investments Sector % Assets Country 
1.500 BUNDESREPUB. DEUTSCHLAND 15-FEB-2023 Treasuries 1.50 Germany 
5.625 DEUTSCHE BANK AG 19-MAY-2031 Banking 1.21 Germany 
0.625 NATIONWIDE BLDG SOCIETY 25-MAR-2027 Mortgage Assets 1.10 United Kingdom 
1.963 JPMORGAN CHASE & CO 23-MAR-2030 Banking 1.04 United States 
1.875 DEUTSCHE BAHN FIN GMBH 24-MAY-2030 Owned No Guarantee 0.98 Germany 
0.300 IBM CORP 11-FEB-2028 Technology 0.94 United States 
0.000 BUNDESOBLIGATION 07-OCT-2022 Treasuries 0.93 Germany 
1.625 FIRST ABU DHABI BANK PJS 07-APR-2027 Government Sponsored 0.91 United Arab Emirates 
0.375 CAIXABANK SA 03-FEB-2025 Banking 0.90 Spain 
2.000 AUTOSTRADE PER L'ITALIA 04-DEC-2028 Transportation 0.83 Italy 
0.010 BANK OF NOVA SCOTIA 15-DEC-2027 Mortgage Assets 0.83 Canada 
1.125 SANTANDER UK PLC 12-MAR-2027 Mortgage Assets 0.82 United Kingdom 
1.000 FIDELITY NATL INFO SERV 03-DEC-2028 Technology 0.80 United States 
(FRN) CAR 2020-1FRV A 21-OCT-2036 Car Loan 0.80 France 
0.375 LLOYDS BK CORP MKTS PLC 28-JAN-2025 Banking 0.77 United Kingdom 

 

  

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of 
the financial product 
during the reference 
period which is: 1 
January 2022 
through 31 
December 2022  
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What was the proportion of sustainability-related investments? 

95.8% 

What was the asset allocation?  
 

 

 

In which economic sectors were the investments made? 
 

Sector Average exposure in % over the reporting period 
Sectors deriving revenues from exploration, mining, extraction, production, processing, storage, refining or 
distribution, including transportation, storage and trade, of fossil fuels -  
Energy 1.24 
Natural Gas 0.56 
Other sectors  
Banking 40.96 
Consumer Non Cyclical 7.91 
Consumer Cyclical 7.23 
Communications 5.23 
Insurance 4.88 
Mortgage Assets 4.38 
Treasuries 3.83 
Owned No Guarantee 3.81 
Car Loan 3.31 
Technology 2.47 
Financial Other 2.45 
Electric 1.93 
Basic Industry 1.66 
Government Sponsored 1.37 
Residential Mortgage 1.37 
Transportation 1.27 
Capital Goods 0.58 
ABS 0.26 
Industrial Other 0.26 
REITS 0.11 

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

 
 

 

 

 

 
#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 
 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 
 

The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments. 
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments. 

 

Investments

#1 Aligned with E/S 
characteristics -

95.8%

#1A Sustainable 
67.4%  

Other environmental 
6.3%  

Social 61.1%  

#1B Other E/S 
characteristics 

28.4%  
#2 Other 4.2%
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Taxonomy-aligned activities 
are expressed as a share of: 

-  turnover reflecting 
the share of revenue 
from green activities of 
investee companies. 

- capital expenditure 
(CapEx) showing the 
green investments made 
by investee companies, 
e.g. for a transition to a 
green economy. 

- operational 
expenditure (OpEx) 
reflecting green 
operational activities of 
investee companies. 

To comply with the EU 
Taxonomy, the criteria for 
fossil gas include 
limitations on emissions 
and switching to fully 
renewable power or low-
carbon fuels by the end of 
2035. For nuclear energy, 
the criteria include 
comprehensive safety and 
waste management rules. 

Enabling activities 
directly enable other 
activities to make a 
substantial contribution 
to an environmental 
objective. 

Transitional activities are 
activities for which low-
carbon alternatives are not 
yet available and among 
others have greenhouse 
gas emission levels 
corresponding to the best 
performance. 

Cash and other instruments 2.94 

To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 

0%.  

 
 Did the financial product invest in fossil gas and/or nuclear energy related activities 

complying with the EU Taxonomy 1? 

 
Yes:  

         In fossil gas        In nuclear energy 

No 

 
 

  

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting 
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory 
note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU 
Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. 
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the 
first graph shows the Taxonomy alignment in relation to all the investments of the financial product 
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the 
investments of the financial product other than sovereign bonds. 
 

 

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

  
This graph represents 96% of the total investments. 
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What was the share of investments made in transitional and enabling activities? 

0%.  
 

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?  

6.3%. This concerns investments with a positive score on one of more of the following SDG’s, 
without harming other SDG’s: SDG 12 (responsible consumption and prodcution), 13 (climate 
action), 14 (life below water) or 15 (life on land). 

What was the share of socially sustainable investments?  

61.1%. This concerns investments with a positive score on one of more of the following SDGs, 
without harming other SDGs: SDG 1 (No poverty), 2 (zero hunger), 3 (good health and well-
being), 4 (qulity education), 5 (gender equality), 6 (clean water and sanitation), 7 (affordable 
and clean energy), 8 (decent work and economic growth), 9 (industry, innovation and 
infrastructure), 10 (reduced inequalities), 11 (sustainable cities and communities), 16 (peace 
justice and strong insttutions) or 17 (partnerships for the goals). 

What investments were included under “other”, what was their purpose and were 
there any minimum environmental or social safeguards? 

Amongst others, the use of cash, cash equivalents and derivatives is included under “#2 
Other”. The fund may make use of derivatives for hedging, liquidity and efficient portfolio 
management as well as investment purposes (in line with the investment policy). Any 
derivatives in the fund were not used to attain environmental or social characteristics 
promoted by the financial product.  
 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?  

During the reporting period, the overall sustainability profile of the mandate was improved 
further by focusing on material information with regards to Environmental, Social and 
Governance factors. Furthermore, 18 holdings were under active engagement either within 
Robeco’s thematic engagement programs or under more company-specific engagement topics 
related to Environmental, Social and/or Governance issues. In addition, 13.41% of the assets 
were invested in green bonds. 

 

  

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.  
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ANNEX IV 

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of 
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

Product name: Robeco Capital Growth Funds - Robeco All Strategy Euro Bonds 
Legal entity identifier: 213800PDS63NUN165C09 
 

Environmental and/or social characteristics 
 

  

 

 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met?  

The fund promotes the following Environmental and Social characteristics: 

1. The sub-fund’s portfolio complied with Robeco’s Exclusion Policy that is based on exclusion criteria 
that Robeco believes are detrimental to society and incompatible with sustainable investment 
strategies. Robeco deems investing in government bonds (federal or local) of countries where 
serious violations of human rights or a collapse of the governance structure take place as 
unsustainable. In addition, Robeco will follow applicable sanctions of the UN, EU or US to which it is 
subject and follows any mandatory (investment) restrictions deriving therefrom. This means that the 
Sub-fund has no exposure to excluded securities, taking into account a grace period.  

Did this financial product have a sustainable investment objective? 

Yes No 

It made sustainable 
investments with an 

environmental objective: ___% 
 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy 

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of  
46.1% of sustainable investments 
  

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 
with a social objective 
 

It made sustainable investments 
with a social objective: ___%  

It promoted E/S characteristics, but did not 
make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy  is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.   

 

 

 

 

 

 

 

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained. 
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2. The sub-fund scrutinized investment in companies that are in breach of the ILO standards, UNGPs, 
UNGC or OECD Guidelines for Multinational Enterprises. Companies in the portfolio that have 
breached one of the international guidelines during the investment period, have become part of the 
Enhanced Engagement program. When engagement  deemed highly unlikely to succeed, the 
company was excluded directly.  

3. Investments with an elevated sustainability risk are defined by Robeco as companies with an ESG 
Risk Rating of 40 and higher. The sub-fund was limited to a maximum exposure of 3% to investments 
with an elevated sustainability risk , based on the market weight in the portfolio taking into account 
regional differences and benchmark. Each investment with an ESG Risk rating of higher than 40 
requires separate approval by a dedicated committee of SI specialists, compliance and risk 
management that oversees the bottom-up sustainability analysis. 

4. The sub-fund excluded sovereign bonds issued by the bottom 15% of the WGI Control of Corruption 
ranking. 

5. The sub-fund invested a minimum of 5% in green, social, sustainable, and/or sustainability-linked 
bonds. 

6. The sub-fund’s portfolio had a minimum weighted average score of at least 6 on Robeco’s Country 
Sustainability Ranking. 

 

 How did the sustainability indicators perform? 

The sustainability indicators used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product performed as follows. All values are based on the 
positions and available data as at 31 December 2022. 

1. The portfolio contained no investments that are on the Exclusion list as result of the application of 
the applicable exclusion policy. 

2. 0 companies in portfolio are in violation of the ILO standards, UNGPs, UNGC or OECD Guidelines for 
Multinational Enterprises and hence are a part of the Enhanced Engagement program.  

3. 0.00% of the holdings in portfolio had an elevated sustainability risk profile. 

4. The Sub-fund excluded sovereign bonds issued by the bottom 15% of the WGI Control of Corruption 
ranking. 

5. The sub-fund invested 19.71% of its assets In green, social, sustainable and/or sustainability-linked 
bonds. 

6. The sub-fund’s portfolio had a minimum weighted average score of 7.94 on Robeco’s Country 
Sustainability Ranking. 

 

What were the objectives of the sustainable investments that the financial product 
partially made and how did the sustainable investment contribute to such objectives? 

Robeco uses its proprietary SDG framework to determine if an investment qualifies as 
sustainable investment. Robeco’s SDG Framework is a tool that systematically assesses 
individual companies on key SDG targets and sector-specific indicators which help analysts 
determine a company’s SDG contributions. These contributions aggregate into an overall 
SDG company score. The resulting scores are used to help construct portfolios that pursue 
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positive impact, avoid negative impact, and support sustainable progress in the economy, 
society and the natural environment. Positive scores imply that the investment do not 
significant harm any of the UN Sustainable Development goals. 

The sustainable investments contributed to any or more of the UN Sustainable 
Development Goals, which include both social and environmental objectives. Robeco used 
its proprietary SDG Framework to assess which investments constitute a sustainable 
investment as referred to in art 2(17) SFDR. Under the SDG Framework, “SDG scores” are 
calculated for each investment. Investments having positive SDG scores (+1, +2, +3) are 
deemed to contribute to the UN SDGs. 

How did the sustainable investments that the financial product partially made not cause 
significant harm to any environmental or social sustainable investment objective? 

Alignment with the OECD Guidelines for Multinational Enterprises, the UN Guiding 
Principles on Business and Human Rights and Principal Adverse Impact (PAI) are considered 
in the calculation of SDG scores under Robeco’s proprietary SDG Framework. Violations 
with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights and Principal Adverse Impact lead to a negative SDG score. Only 
investments with a positive SDG score can be classified as sustainable investment, 
indicating that such investments did no significant harm to any environmental or social 
sustainable investment objective. Minus scores show harm. Scores of -2 of -3 may even 
cause significant harm. 

How were the indicators for adverse impacts on sustainability factors taken into 
account?  

The fund considered principal adverse impacts of its investment decisions on sustainability 
factors as part of its investment due diligence process and procedures. For sustainable 
investments this meant ensuring that the investments do no significant harm to any 
environmental or social objective. Many PAI indicators are either directly or indirectly 
included in the SDG Framework to determine whether a company has significant impacts 
on the SDGs related to the PAI indicators. 

The following PAIs were consired in the fund: 

- PAI 1, table 1 was considered for scope 1, 2 and 3 Green House Gas emissions via 
engagement and exclusions. Robeco’s Exclusion policy covers the exclusion of activities with 
highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% 
of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 2, table 1 was considered for scope 1 and 2 carbon footprint via engagement and 
exclusions. Robeco’s Exclusion policy covers the exclusion of activities with highly negative 
climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% of the revenues) 
and artic drilling (≥ 5% of the revenues)). 

- PAI 3, table 1 was considered for scope 1 and 2 Green House Gas intensity of investee 
companies via engagement and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 4, table 1 regarding the exposure to companies in the fossil fuel sector was considered 
via engagement and exclusions. Robeco’s Exclusion policy covers the exclusion of activities 
with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 
10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 
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- PAI 5, table 1 regarding the share of energy consomption from non-renewable sources was 
considered via engagement and exclusions. Robeco is committed to contribute to the goals 
of the Paris Agreement and to achieving net zero carbon emissions by 2050. The portfolio 
decarbonization targets are derived from the P2 pathway from the IPCC 1.5-degree scenario 
of 2018. The P2 pathway is composed of the following emission milestones: 49% reduction 
of GHG emissions in 2030 and -89% reduction of GHG emissions in 2050, both relative to 
2010 baseline.  

- PAI 6, table 1 regarding Energy comsumption per High Impact Climate sector was 
considered via engagement and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (Coal power expansion 
plans ≥ 300 MW)). 

- PAI 7, table 1 regarding activities negatively affecting biodiversity sensitive areas was 
considered via engagement. Robeco is developing methods to evaluate the materiality of 
biodiversity for our portfolios, and the impact of our portfolios on biodiversity. Based on 
such methods Robeco will set quantified targets in order to combat biodiversity loss, latest 
by 2024. 

- For relevant sectors, biodiversity impact is considered in fundamental SI research analysis. 
Robeco is developing a framework to consider this across all investments. 

- PAI 8, table 1 regarding Water emissions was considered via engagement. Within Robeco’s 
Controversial Behavior program, companies are screened on a potential violation in relation 
to water. When Robeco deems a company to cause significant negative impact on local 
water supply or waste issues which is a breach of UN Global Compact principle 7, it will 
either apply enhanced engagement or directly exclude the company from the universe. 

- PAI 9, table 1 regarding hazardous  waste and radioactive waste ratio was considered via 
engagement. In addition, within Robeco’s Controversial Behavior program, companies are 
screened on a potential violation in relation to waste. When Robeco deems a company to 
cause significant negative impact on local water supply or waste issues which is a breach of 
UN Global Compact principle 7, it will either apply enhanced engagement or directly exclude 
the company from the universe. 

- PAI 10, table 1 regarding violations of UN Global Compact principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises 
was considered via engagement and exclusions. Robeco acts in accordance with the 
International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises, 
and is guided by these international standards to assess the behavior of companies. In order 
to mitigate severe breaches, an enhanced engagement process is applied where Robeco 
deems a severe breach of these principles and guidelines has occured. If this enhanced 
engagement, which may last up to a period of three years, does not lead to the desired 
change, Robeco will exclude a company from its investment universe. 

- PAI 14, table 1 regarding exposure to contraversial weapons was considered via exclusions. 
For all strategies Robeco deems anti-personnel mines, cluster munitions, chemical, 
biological weapons, white phosphorus, depleted uranium weapons and nuclear weapons 
that are tailor made and essential, to be controversial weapons. Exclusion is applied to 
companies that are manufacturers of certain products that do not comply with the 
following treaties or legal bans on controversial weapons:1. The Ottawa Treaty (1997) 
which prohibits the use, stockpiling, production and transfer of anti-personnel mines.2. The 
Convention on Cluster Munitions (2008) which prohibits the use, stockpiling, production 
and transfer of cluster munitions.3. The Chemical Weapons Convention (1997) which 
prohibits the use, stockpiling, production and transfer of chemical weapons. 4. Biological 
Weapons Convention (1975) which prohibits the use, stockpiling, production and transfer 
of biological weapons.5. The Treaty on the Non-Proliferation of Nuclear Weapons (1968) 
which limits the spread of nuclear weapons to the group of so-called Nuclear Weapons 
States (USA, Russia, UK, France and China). 6. The Dutch act on Financial Supervision ‘Besluit 
marktmisbruik’ art. 21 a. 7. The Belgian Loi Mahoux, the ban on uranium weapons. 8. 
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Council Regulation (EU) 2018/1542 of 15 October 2018 concerning restrictive measures 
against the proliferation and use of chemical weapons. 

- PAI 15, table 1 regarding green house gas intensity was considered via engagement. Robeco 
monitors a set of country data on climate performance. These include GHG intensity (such 
as CO2/GDP), CO2 per capita data, emission trends and policy metrics. This dataset has been 
incorporated in the Country Sustainability Ranking, which is used for the fundamental 
analysis of government bonds.  

- PAI 16, table 1 regarding investee countires subject to social violations was considered via 
exclusions. The PRS political risk data, used for the measurement of this indicator, are an 
important component of Robeco’s Country Sustainability Ranking. The PRS internal conflict 
score is used as an instrument to detect countries that run the risk of getting involved in 
serious internal conflict. The PRS metric is based on three components: civil disorder, 
terrorism, and civil war. 

- PAI 17, table 2 regarding the share of securities not issued under Union legislation on 
environmentally sustainable bonds was considered  via targets in relation to investments in 
green, social, sustainable and sustainable linked bonds. 

- PAI 21, table 3 regarding the average cooruption score was considered by setting targets on 
the country sustainability ranking (CSR). 

 
Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:  

 The sustainable investments were aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights via both Robeco’s 
Exclusion Policy and Robeco’s SDG Framework. Robeco’s SDG Framework screens for 
breaches on these principles in the final step of the framework. In this step, Robeco checks 
whether the company concerned has been involved in any controversies. Involvement in 
any controversy will result in a negative SDG score for the company, meaning it is not a 
sustainable investment. 

Robeco’s Exclusion Policy includes an explanation of how Robeco acts in accordance with 
the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises 
and is guided by these international treaties to assess the behaviour of companies. Robeco 
continuously screens its investments for breaches of these principles. In the reported year, 
there have been no breaches. 

 

The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  
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How did this financial product consider principal adverse impacts on 
sustainability factors? 

PAI were considered both pre-investment (through exclusions and through integration in 
the investment due diligence) and post-investments (through engagement). All values are based on 
the average positions over the reporting period. 

Pre-investment, the following principal adverse impacts on sustainability factors were considered: 

o As part of Country Sustainability ranking, used for The Fundamental analysis of bonds, the following PAIs 
were considered: 

- Table 1, PAI 15: The Green House Gas intensity (scope 1 and 2) of the sub-fund was 15% better than 
the benchmark. 

- Table 1, PAI 16: 0% of the assets was invested in countries subject to social violations. 

- In addition, the Fund has Environmental and Social promoting characteristics in relation to: 

- Table 2, PAI 17: The Share of bonds not certified as green under a future EU act setting up an EU 
Green Bond Standard was 69.22%. 

- Table 3, PAI 21: The average Corruption score was 3.8% better than the benchmark. 

- Post-investment, the following principal adverse impacts on sustainability factors were taken into 
account: 

- Table 1, PAI 15: The Green House Gas intensity (scope 1 and 2) of the sub-fund was 15% better than 
the benchmark. 

 

What were the top investments of this financial product? 

 

Largest investments Sector % Assets Country 
0.900 REPUBLIC OF AUSTRIA 20-FEB-2032 Treasuries 3.47 Austria 
0.000 NETHERLANDS GOVERNMENT 15-JUL-2031 Treasuries 2.99 Netherlands 
1.500 SWEDISH GOVERNMENT 13-NOV-2023 Treasuries 2.94 Sweden 
0.000 FINNISH GOVERNMENT 15-SEP-2023 Treasuries 2.80 Finland 
1.625 FINNISH GOVERNMENT 15-SEP-2022 Treasuries 2.45 Finland 
2.750 AUSTRALIAN GOVERNMENT 21-NOV-2027 Treasuries 2.07 Australia 
0.125 BNG BANK NV 19-APR-2033 Owned No Guarantee 1.56 Netherlands 
0.200 LAND NORDRHEIN-WESTFALEN 09-APR-2030 Local Authorities 1.47 Germany 
0.000 REPUBLIC OF AUSTRIA 20-FEB-2031 Treasuries 1.43 Austria 
0.500 NETHERLANDS GOVERNMENT 15-JAN-2040 Treasuries 1.30 Netherlands 
0.000 BNG BANK NV 31-AUG-2028 Owned No Guarantee 1.24 Netherlands 
0.000 NEDER WATERSCHAPSBANK 08-SEP-2031 Owned No Guarantee 1.22 Netherlands 
0.850 BUONI POLIENNALI DEL TES 15-JAN-2027 Treasuries 1.21 Italy 
0.000 KFW 15-JUN-2029 Government Guarantee 1.18 Germany 
3.500 SWEDISH GOVERNMENT 01-JUN-2022 Treasuries 1.07 Sweden 

 

  

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of 
the financial product 
during the reference 
period which is: 1 
January 2022 
through 31 
December 2022  

 



Sustainability disclosures (unaudited) 
 

Robeco Capital Growth Funds 1772 

What was the proportion of sustainability-related investments? 

96.9% 

What was the asset allocation?  
 

 

 

In which economic sectors were the investments made? 

Sector Average exposure in % over the reporting period 
Sectors deriving revenues from exploration, mining, extraction, production, processing, storage, refining 
or distribution, including transportation, storage and trade, of fossil fuels -  
Energy 1.02 
Natural Gas 0.33 
Other sectors  
Treasuries 47.88 
Banking 8.32 
Owned No Guarantee 6.53 
Local Authorities 6.30 
Supranational 4.69 
Mortgage Assets 4.23 
Government Guarantee 3.90 
Consumer Non Cyclical 3.62 
Consumer Cyclical 1.94 
Communications 1.81 
Insurance 1.62 
Technology 0.72 
Car Loan 0.71 
Electric 0.68 
Financial Other 0.60 
Basic Industry 0.48 
Capital Goods 0.43 

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

 
 

 

 

 

 
#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 
 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 
 

The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments. 
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments. 

 

Investments

#1 Aligned with E/S 
characteristics -

96.9%

#1A Sustainable 
46.1%  

Other environmental 
9.4%  

Social 36.7%  

#1B Other E/S 
characteristics 

50.8%  
#2 Other 3.1%
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To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations 
on emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 

Enabling activities 
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
objective. 

Transitional activities 
are activities for 
which low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

Sector Average exposure in % over the reporting period 
Transportation 0.17 
Sovereign 0.12 
REITS 0.07 
Utility Other 0.02 
Industrial Other 0.02 
Brokerage, Asset Managers, Exchanges 0.00 
Cash and other instruments 3.80 

 
To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 

0%.  

 
 Did the financial product invest in fossil gas and/or nuclear energy related activities 

complying with the EU Taxonomy 1? 

 
Yes:  

         In fossil gas        In nuclear energy 

No 

 

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting 
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory 
note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU 
Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 
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Taxonomy-aligned 
activities are 
expressed as a share 
of: 

-  turnover 
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies. 

- capital 
expenditure 
(CapEx) showing 
the green 
investments made 
by investee 
companies, e.g. for 
a transition to a 
green economy. 

- operational 
expenditure 
(OpEx) reflecting 
green operational 
activities of 
investee 
companies.  

What was the share of investments made in transitional and enabling activities? 

0%.  
 

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?  

9.4%. This concerns investments with a positive score on one of more of the following SDG’s, 
without harming other SDG’s: SDG 12 (responsible consumption and prodcution), 13 (climate 
action), 14 (life below water) or 15 (life on land). 

What was the share of socially sustainable investments?  

36.7%. This concerns investments with a positive score on one of more of the following SDGs, 
without harming other SDGs: SDG 1 (No poverty), 2 (zero hunger), 3 (good health and well-
being), 4 (qulity education), 5 (gender equality), 6 (clean water and sanitation), 7 (affordable 
and clean energy), 8 (decent work and economic growth), 9 (industry, innovation and 
infrastructure), 10 (reduced inequalities), 11 (sustainable cities and communities), 16 (peace 
justice and strong insttutions) or 17 (partnerships for the goals). 

  

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. 
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the 
first graph shows the Taxonomy alignment in relation to all the investments of the financial product 
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the 
investments of the financial product other than sovereign bonds. 
 

 

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.  

 

  
This graph represents 47% of the total investments. 
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What investments were included under “other”, what was their purpose and were 
there any minimum environmental or social safeguards? 

Amongst others, the use of cash, cash equivalents and derivatives is included under “#2 
Other”. The fund may make use of derivatives for hedging, liquidity and efficient portfolio 
management as well as investment purposes (in line with the investment policy). Any 
derivatives in the fund were not used to attain environmental or social characteristics 
promoted by the financial product.  
 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?  

During the reporting period, the overall sustainability profile of the mandate was improved 
further by focusing on material information with regards to Environmental, Social and 
Governance factors. Furthermore, 19.71% of the assets were invested in green bonds. 
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ANNEX IV 

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of 
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

Product name: Robeco Capital Growth Funds - Robeco European High Yield Bonds 
Legal entity identifier: 21380033AH4QAGYE2R38 
 

Environmental and/or social characteristics 
 

  

 

 
To what extent were the environmental and/or social characteristics promoted 
by this financial product met?  

The fund promotes the following Environmental and Social characteristics: 

1. The sub-fund's portfolio complied with Robeco's Exclusion Policy excluding investments in 
companies that are exposed to controversial behavior and controversial products. This means that 
the Sub-fund had no exposure to excluded securities, taking into account a grace period. 

2. The sub-fund scrutinized investment in companies that are in breach of the ILO standards, UNGPs, 
UNGC or OECD Guidelines for Multinational Enterprises. Companies in the portfolio that have 
breached one of the international guidelines during the investment period, have become part of the 
Enhanced Engagement program. When engagement  deemed highly unlikely to succeed, the 
company was excluded directly.  

Did this financial product have a sustainable investment objective? 

Yes No 

It made sustainable 
investments with an 

environmental objective: ___% 
 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy 

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of  
69.9% of sustainable investments 
  

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 
with a social objective 
 

It made sustainable investments 
with a social objective: ___%  

It promoted E/S characteristics, but did not 
make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy  is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.   

 

 

 

 

 

 

 

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained. 
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3. Investments with an elevated sustainability risk are defined by Robeco as companies with an ESG 
Risk Rating of 40 and higher. The sub-fund was limited to a maximum exposure of 10% to 
investments with an elevated sustainability risk , based on the market weight in the portfolio taking 
into account regional differences and benchmark. Each investment with an ESG Risk rating of higher 
than 40 requires separate approval by a dedicated committee of SI specialists, compliance and risk 
management that oversees the bottom-up sustainability analysis. 

4. The sub-fund invested a minimum of 2% in green, social, sustainable, and/or sustainability-linked 
bonds. 

 How did the sustainability indicators perform? 

The sustainability indicators used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product performed as follows. All values are based on the 
positions and available data as at 31 December 2022. 

1. The portfolio contained on average  0.38% investments that are on the Exclusion list as result of the 
application of the applicable exclusion policy. Unless sanctions stipulate specific timelines, exclusions 
apply within three months after the announcement. If selling is not possible for liquidity reasons, 
then buying is not allowed. Once selling is possible at a reasonable price, holdings will be sold. 

2. 0 companies in portfolio are in violation of the ILO standards, UNGPs, UNGC or OECD Guidelines for 
Multinational Enterprises and hence are a part of the Enhanced Engagement program.  

3. 0.00% of the holdings in portfolio had an elevated sustainability risk profile. 

4. The sub-fund invested 9.47% of its assets In green, social, sustainable and/or sustainability-linked 
bonds. 

What were the objectives of the sustainable investments that the financial product 
partially made and how did the sustainable investment contribute to such objectives? 

Robeco uses its proprietary SDG framework to determine if an investment qualifies as 
sustainable investment. Robeco’s SDG Framework is a tool that systematically assesses 
individual companies on key SDG targets and sector-specific indicators which help analysts 
determine a company’s SDG contributions. These contributions aggregate into an overall 
SDG company score. The resulting scores are used to help construct portfolios that pursue 
positive impact, avoid negative impact, and support sustainable progress in the economy, 
society and the natural environment. Positive scores imply that the investment do not 
significant harm any of the UN Sustainable Development goals. 

The sustainable investments contributed to any or more of the UN Sustainable 
Development Goals, which include both social and environmental objectives. Robeco used 
its proprietary SDG Framework to assess which investments constitute a sustainable 
investment as referred to in art 2(17) SFDR. Under the SDG Framework, “SDG scores” are 
calculated for each investment. Investments having positive SDG scores (+1, +2, +3) are 
deemed to contribute to the UN SDGs. 
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How did the sustainable investments that the financial product partially made not cause 
significant harm to any environmental or social sustainable investment objective? 

Alignment with the OECD Guidelines for Multinational Enterprises, the UN Guiding 
Principles on Business and Human Rights and Principal Adverse Impact (PAI) are considered 
in the calculation of SDG scores under Robeco’s proprietary SDG Framework. Violations 
with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights and Principal Adverse Impact lead to a negative SDG score. Only 
investments with a positive SDG score can be classified as sustainable investment, 
indicating that such investments did no significant harm to any environmental or social 
sustainable investment objective. Minus scores show harm. Scores of -2 of -3 may even 
cause significant harm. 

How were the indicators for adverse impacts on sustainability factors taken into 
account?  

The fund considered principal adverse impacts of its investment decisions on sustainability 
factors as part of its investment due diligence process and procedures. For sustainable 
investments this meant ensuring that the investments do no significant harm to any 
environmental or social objective. Many PAI indicators are either directly or indirectly 
included in the SDG Framework to determine whether a company has significant impacts 
on the SDGs related to the PAI indicators. 

The following PAIs were consired in the fund: 

- PAI 1, table 1 was considered for scope 1, 2 and 3 Green House Gas emissions via 
engagement and exclusions. Robeco’s Exclusion policy covers the exclusion of activities with 
highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% 
of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 2, table 1 was considered for scope 1 and 2 carbon footprint via engagement and 
exclusions. Robeco’s Exclusion policy covers the exclusion of activities with highly negative 
climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% of the revenues) 
and artic drilling (≥ 5% of the revenues)). 

- PAI 3, table 1 was considered for scope 1 and 2 Green House Gas intensity of investee 
companies via engagement and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 4, table 1 regarding the exposure to companies in the fossil fuel sector was considered 
via engagement and exclusions. Robeco’s Exclusion policy covers the exclusion of activities 
with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 
10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 5, table 1 regarding the share of energy consomption from non-renewable sources was 
considered via engagement and exclusions. Robeco is committed to contribute to the goals 
of the Paris Agreement and to achieving net zero carbon emissions by 2050. The portfolio 
decarbonization targets are derived from the P2 pathway from the IPCC 1.5-degree scenario 
of 2018. The P2 pathway is composed of the following emission milestones: 49% reduction 
of GHG emissions in 2030 and -89% reduction of GHG emissions in 2050, both relative to 
2010 baseline.  

- PAI 6, table 1 regarding Energy comsumption per High Impact Climate sector was 
considered via engagement and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (Coal power expansion 
plans ≥ 300 MW)). 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 
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- PAI 7, table 1 regarding activities negatively affecting biodiversity sensitive areas was 
considered via engagement. Robeco is developing methods to evaluate the materiality of 
biodiversity for our portfolios, and the impact of our portfolios on biodiversity. Based on 
such methods Robeco will set quantified targets in order to combat biodiversity loss, latest 
by 2024. 

- For relevant sectors, biodiversity impact is considered in fundamental SI research analysis. 
Robeco is developing a framework to consider this across all investments. 

- PAI 8, table 1 regarding Water emissions was considered via engagement. Within Robeco’s 
Controversial Behavior program, companies are screened on a potential violation in relation 
to water. When Robeco deems a company to cause significant negative impact on local 
water supply or waste issues which is a breach of UN Global Compact principle 7, it will 
either apply enhanced engagement or directly exclude the company from the universe. 

- PAI 9, table 1 regarding hazardous  waste and radioactive waste ratio was considered via 
engagement. In addition, within Robeco’s Controversial Behavior program, companies are 
screened on a potential violation in relation to waste. When Robeco deems a company to 
cause significant negative impact on local water supply or waste issues which is a breach of 
UN Global Compact principle 7, it will either apply enhanced engagement or directly exclude 
the company from the universe. 

- PAI 10, table 1 regarding violations of UN Global Compact principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises 
was considered via engagement and exclusions. Robeco acts in accordance with the 
International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises, 
and is guided by these international standards to assess the behavior of companies. In order 
to mitigate severe breaches, an enhanced engagement process is applied where Robeco 
deems a severe breach of these principles and guidelines has occured. If this enhanced 
engagement, which may last up to a period of three years, does not lead to the desired 
change, Robeco will exclude a company from its investment universe. 

- PAI 14, table 1 regarding exposure to contraversial weapons was considered via exclusions. 
For all strategies Robeco deems anti-personnel mines, cluster munitions, chemical, 
biological weapons, white phosphorus, depleted uranium weapons and nuclear weapons 
that are tailor made and essential, to be controversial weapons. Exclusion is applied to 
companies that are manufacturers of certain products that do not comply with the 
following treaties or legal bans on controversial weapons:1. The Ottawa Treaty (1997) 
which prohibits the use, stockpiling, production and transfer of anti-personnel mines.2. The 
Convention on Cluster Munitions (2008) which prohibits the use, stockpiling, production 
and transfer of cluster munitions.3. The Chemical Weapons Convention (1997) which 
prohibits the use, stockpiling, production and transfer of chemical weapons. 4. Biological 
Weapons Convention (1975) which prohibits the use, stockpiling, production and transfer 
of biological weapons.5. The Treaty on the Non-Proliferation of Nuclear Weapons (1968) 
which limits the spread of nuclear weapons to the group of so-called Nuclear Weapons 
States (USA, Russia, UK, France and China). 6. The Dutch act on Financial Supervision ‘Besluit 
marktmisbruik’ art. 21 a. 7. The Belgian Loi Mahoux, the ban on uranium weapons. 8. 
Council Regulation (EU) 2018/1542 of 15 October 2018 concerning restrictive measures 
against the proliferation and use of chemical weapons. 

- PAI 4, table 2 regarding investments in companies without carbon emission reduction 
initiatives was considered via engagement. Robeco engages with key high emitters in our 
investment portfolios via the engagement themes “Acceleration to Paris” and “Net Zero 
Carbon Emissions”. 

 
Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:  
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 The sustainable investments were aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights via both Robeco’s 
Exclusion Policy and Robeco’s SDG Framework. Robeco’s SDG Framework screens for 
breaches on these principles in the final step of the framework. In this step, Robeco checks 
whether the company concerned has been involved in any controversies. Involvement in 
any controversy will result in a negative SDG score for the company, meaning it is not a 
sustainable investment. 

Robeco’s Exclusion Policy includes an explanation of how Robeco acts in accordance with 
the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises 
and is guided by these international treaties to assess the behaviour of companies. Robeco 
continuously screens its investments for breaches of these principles. In the reported year, 
there have been no breaches. 

 
How did this financial product consider principal adverse impacts on 
sustainability factors? 

PAI were considered both pre-investment (through exclusions and through integration in 
the investment due diligence) and post-investments (through engagement). All values are based on 
the average positions over the reporting period. 

Pre-investment, the following principal adverse impacts on sustainability factors were considered: 

o Via the applied normative and activity-based exclusions, the following PAIs were considered: 

- Exposure to companies active in the fossil fuel sector (PAI 4, Table 1) was  0.95% of the net assets, 
compared to 3.05% of the benchmark 

- Exposure to companies in violations of the UN Global Compact Principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises (PAI 10, 
Table 1) was  0% of the net assets, compared to 0.3% of the benchmark 

- Exposure to comapanies exploiting activities negatively affecting biodiversity-sensitive areas (PAI 7, 
Table 1) was  2.21% of the net assets, compared to 0.36% of the benchmark. The consideration of 
this PAI is currently restricted to applying exclusions to palm oil producing companies and for any 
breaches to the UNGC, UNGP and OECD Guidelines for Multinational Enterprises in relation to 
biodiversity. 

The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  
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- Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons (PAI 
14, Table 1) was  0% of the net assets, compared to 0% of the benchmark 

Post-investment, the following principal adverse impacts on sustainability factors were taken into account: 

o Via Robeco’s entity engagement program, the following PAIs were considered: 

- At year end  3 companies in portfolio were subject to the Robeco Entity Engagement program. Via 
the Robeco Entity Engagement program, the following numbers of engagement cases per PAI were 
active on portfolio holdings, during the reporting period: PAI 12, table 1: Unadjusted gender pay gap 
1 case.  

- All indicators related to Climate and other environment-related indicators (PAI 1-9, Table 1) 

- Violations of the UN Global Compact Principles and Organisation for Economic Cooperation and 
Development (OECD) Guidelines for Multinational Enterprises (PAI 10, Table 1) 

- In addition, based on a yearly review of Robeco’s performance on all mandatory and selected 
voluntary indicators, holdings of The Sub-fund that cause adverse impact might be selected for 
engagement. 

 
What were the top investments of this financial product? 

 
Largest investments Sector % Assets Country 
3.875 TELEFONICA EUROPE BV (Perp) Communications 1.64 Spain 
3.375 ALTICE FRANCE SA 15-JAN-2028 Communications 1.41 France 
4.000 TELECOM ITALIA SPA 11-APR-2024 Communications 1.40 Italy 
3.875 PRIMO WATER HOLDINGS INC 31-OCT-2028 Consumer Non Cyclical 1.32 Canada 
3.125 OI EUROPEAN GROUP BV 15-NOV-2024 Capital Goods 1.30 United States 
4.496 ENERGIAS DE PORTUGAL SA 30-APR-2079 Electric 1.29 Portugal 
2.625 SPCM SA 01-FEB-2029 Basic Industry 1.28 France 
2.500 NOMAD FOODS BONDCO PLC 24-JUN-2028 Consumer Non Cyclical 1.18 United Kingdom 
2.625 CROWN EURO HOLDINGS SA 30-SEP-2024 Capital Goods 1.17 United States 
0.750 CELLNEX TELECOM SA 20-NOV-2031 Communications 1.16 Spain 
2.375 FAURECIA 15-JUN-2027 Consumer Cyclical 1.11 France 
3.500 ONTEX GROUP NV 15-JUL-2026 Consumer Non Cyclical 1.09 Belgium 
5.875 Telefonica Europe BV (Perp) Communications 1.08 Spain 
2.250 WMG ACQUISITION CORP 15-AUG-2031 Communications 1.08 United States 
2.000 ZF EUROPE FINANCE BV 23-FEB-2026 Consumer Cyclical 0.99 Germany 

 

  

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of 
the financial product 
during the reference 
period which is: 1 
January 2022 
through 31 
December 2022  
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What was the proportion of sustainability-related investments? 

93.1% 

What was the asset allocation?  
 

 

 
In which economic sectors were the investments made? 

 
Sector Average exposure in % over the reporting period 
Sectors deriving revenues from exploration, mining, extraction, production, processing, storage, refining 
or distribution, including transportation, storage and trade, of fossil fuels -  
Energy 1.03 
Natural Gas 0.39 
Other sectors  
Communications 20.07 
Consumer Non Cyclical 16.15 
Consumer Cyclical 15.00 
Capital Goods 14.96 
Basic Industry 9.59 
Transportation 5.55 
Banking 4.75 
Technology 1.85 
Insurance 1.40 
Electric 1.29 
Industrial Other 1.29 
Utility Other 1.08 
Financial Other 0.85 
Owned No Guarantee 0.44 
REITS 0.24 
Brokerage, Asset Managers, Exchanges 0.11 
Cash and other instruments 3.94 

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

 
 

 

 

 

 
#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 
 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 
 

The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments. 
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments. 

 

Investments

#1 Aligned with E/S 
characteristics -

93.1%

#1A Sustainable 
69.9%  

Other environmental 
17.5%  

Social 36.7%  

#1B Other E/S 
characteristics 

23.2%  
#2 Other 6.9%
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Taxonomy-aligned activities 
are expressed as a share of: 

-  turnover reflecting 
the share of revenue 
from green activities 
of investee companies. 

- capital expenditure 
(CapEx) showing the 
green investments made 
by investee companies, 
e.g. for a transition to a 
green economy. 

- operational 
expenditure (OpEx) 
reflecting green 
operational activities of 
investee companies. 

To comply with the EU 
Taxonomy, the criteria for 
fossil gas include 
limitations on emissions 
and switching to fully 
renewable power or low-
carbon fuels by the end of 
2035. For nuclear energy, 
the criteria include 
comprehensive safety and 
waste management rules. 

Enabling activities 
directly enable other 
activities to make a 
substantial contribution 
to an environmental 
objective. 

Transitional activities are 
activities for which low-
carbon alternatives are not 
yet available and among 
others have greenhouse gas 
emission levels 
corresponding to the best 
performance. 

To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 

0%.  

 
 Did the financial product invest in fossil gas and/or nuclear energy related activities 

complying with the EU Taxonomy 1? 

 
Yes:  

         In fossil gas        In nuclear energy 

No 

 
 

  

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting 
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory 
note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU 
Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. 
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the 
first graph shows the Taxonomy alignment in relation to all the investments of the financial product 
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the 
investments of the financial product other than sovereign bonds. 
 

 

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

  
This graph represents 100% of the total investments. 
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What was the share of investments made in transitional and enabling activities? 

0%.  
What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?  

17.5%. This concerns investments with a positive score on one of more of the following SDG’s, 
without harming other SDG’s: SDG 12 (responsible consumption and prodcution), 13 (climate 
action), 14 (life below water) or 15 (life on land). 

What was the share of socially sustainable investments?  

52.5%. This concerns investments with a positive score on one of more of the following SDGs, 
without harming other SDGs: SDG 1 (No poverty), 2 (zero hunger), 3 (good health and well-
being), 4 (qulity education), 5 (gender equality), 6 (clean water and sanitation), 7 (affordable 
and clean energy), 8 (decent work and economic growth), 9 (industry, innovation and 
infrastructure), 10 (reduced inequalities), 11 (sustainable cities and communities), 16 (peace 
justice and strong insttutions) or 17 (partnerships for the goals). 

What investments were included under “other”, what was their purpose and were 
there any minimum environmental or social safeguards? 

Amongst others, the use of cash, cash equivalents and derivatives is included under “#2 
Other”. The fund may make use of derivatives for hedging, liquidity and efficient portfolio 
management as well as investment purposes (in line with the investment policy). Any 
derivatives in the fund were not used to attain environmental or social characteristics 
promoted by the financial product.  
 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?  

During the reporting period, the overall sustainability profile of the mandate was improved 
further by focusing on material information with regards to Environmental, Social and 
Governance factors. Furthermore, 3 holdings were under active engagement either within 
Robeco’s thematic engagement programs or under more company-specific engagement topics 
related to Environmental, Social and/or Governance issues. In addition, 9.47% of the assets 
were invested in green bonds. 

 

 

  

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.  
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ANNEX IV 

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of 
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

Product name: Robeco Capital Growth Funds - Robeco Sustainable Asian Bonds 
Legal entity identifier: 21380096HMIZ4YU8CM47 
 

Environmental and/or social characteristics 
 

  

 

 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met?  

The fund promotes the following Environmental and Social characteristics: 

1. The sub-fund's portfolio complied with Robeco's Exclusion Policy excluding investments in 
companies that are exposed to controversial behavior and controversial products. This means that 
the Sub-fund had no exposure to excluded securities, taking into account a grace period. 

2. The sub-fund avoided investment in companies that are in breach of the ILO standards, UNGPs, 
UNGC or OECD Guidelines for Multinational Enterprises. Companies that breached the international 
norms were excluded from the investment universe. 

Did this financial product have a sustainable investment objective? 

Yes No 

It made sustainable 
investments with an 

environmental objective: ___% 
 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy 

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of  
74.0% of sustainable investments 
  

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 
with a social objective 
 

It made sustainable investments 
with a social objective: ___%  

It promoted E/S characteristics, but did not 
make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy  is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.   

 

 

 

 

 

 

 

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained. 
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3. Investments with an elevated sustainability risk are defined by Robeco as companies with an ESG 
Risk Rating of 40 and higher. The sub-fund was limited to a maximum exposure of 5% to investments 
with an elevated sustainability risk , based on the market weight in the portfolio taking into account 
regional differences and benchmark. Each investment with an ESG Risk rating of higher than 40 
requires separate approval by a dedicated committee of SI specialists, compliance and risk 
management that oversees the bottom-up sustainability analysis. 

4. For corporate bond investments, at least 80% of the Sub-fund was invested in companies with a 
neutral or positive SDG score. No more than 20% was invested in a holding with a low-negative 
score. The average company SDG score of the Sub-fund is greater than zero.  

5. For corporate bond investments, the Sub-fund excluded all high or medium negative SDG scores (-3 
or -2). 

 

 How did the sustainability indicators perform? 

The sustainability indicators used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product performed as follows. All values are based on the 
positions and available data as at 31 December 2022. 

1. The portfolio contained no investments that are on the Exclusion list as result of the application of 
the applicable exclusion policy. 

2. 0.00% of the holdings in portfolio was in violation of the ILO standards, UNGPs, UNGC or OECD 
Guidelines for Multinational Enterprises.  

3. 0.00% of the holdings in portfolio had an elevated sustainability risk profile. 

4. 85.39% of the companies (on average) held a neutral or positive SDG score. Overall the average SDG 
score of the sub-fund was 76.02 based on the internally developed SDG framework. 

5. 0.00% of the companies (on average) held a high or medium negative SDG score (-2 or -3) based on 
the internally developed SDG framework. 

 

What were the objectives of the sustainable investments that the financial product 
partially made and how did the sustainable investment contribute to such objectives? 

Robeco uses its proprietary SDG framework to determine if an investment qualifies as 
sustainable investment. Robeco’s SDG Framework is a tool that systematically assesses 
individual companies on key SDG targets and sector-specific indicators which help analysts 
determine a company’s SDG contributions. These contributions aggregate into an overall 
SDG company score. The resulting scores are used to help construct portfolios that pursue 
positive impact, avoid negative impact, and support sustainable progress in the economy, 
society and the natural environment. Positive scores imply that the investment do not 
significant harm any of the UN Sustainable Development goals. 

The sustainable investments contributed to any or more of the UN Sustainable 
Development Goals, which include both social and environmental objectives. Robeco used 
its proprietary SDG Framework to assess which investments constitute a sustainable 
investment as referred to in art 2(17) SFDR. Under the SDG Framework, “SDG scores” are 
calculated for each investment. Investments having positive SDG scores (+1, +2, +3) are 
deemed to contribute to the UN SDGs. 
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How did the sustainable investments that the financial product partially made not cause 
significant harm to any environmental or social sustainable investment objective? 

Alignment with the OECD Guidelines for Multinational Enterprises, the UN Guiding 
Principles on Business and Human Rights and Principal Adverse Impact (PAI) are considered 
in the calculation of SDG scores under Robeco’s proprietary SDG Framework. Violations 
with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights and Principal Adverse Impact lead to a negative SDG score. Only 
investments with a positive SDG score can be classified as sustainable investment, 
indicating that such investments did no significant harm to any environmental or social 
sustainable investment objective. Minus scores show harm. Scores of -2 of -3 may even 
cause significant harm. 

How were the indicators for adverse impacts on sustainability factors taken into 
account?  

The fund considered principal adverse impacts of its investment decisions on sustainability 
factors as part of its investment due diligence process and procedures. For sustainable 
investments this meant ensuring that the investments do no significant harm to any 
environmental or social objective. Many PAI indicators are either directly or indirectly 
included in the SDG Framework to determine whether a company has significant impacts 
on the SDGs related to the PAI indicators. 

The following PAIs were consired in the fund: 

- PAI 1, table 1 was considered for scope 1, 2 and 3 Green House Gas emissions via 
engagement and exclusions. Robeco’s Exclusion policy covers the exclusion of activities with 
highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% 
of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 2, table 1 was considered for scope 1 and 2 carbon footprint via engagement and 
exclusions. Robeco’s Exclusion policy covers the exclusion of activities with highly negative 
climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% of the revenues) 
and artic drilling (≥ 5% of the revenues)). 

- PAI 3, table 1 was considered for scope 1 and 2 Green House Gas intensity of investee 
companies via engagement and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 4, table 1 regarding the exposure to companies in the fossil fuel sector was considered 
via engagement and exclusions. Robeco’s Exclusion policy covers the exclusion of activities 
with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 
10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 5, table 1 regarding the share of energy consomption from non-renewable sources was 
considered via engagement and exclusions. Robeco is committed to contribute to the goals 
of the Paris Agreement and to achieving net zero carbon emissions by 2050. The portfolio 
decarbonization targets are derived from the P2 pathway from the IPCC 1.5-degree scenario 
of 2018. The P2 pathway is composed of the following emission milestones: 49% reduction 
of GHG emissions in 2030 and -89% reduction of GHG emissions in 2050, both relative to 
2010 baseline.  

- PAI 6, table 1 regarding Energy comsumption per High Impact Climate sector was 
considered via engagement and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (Coal power expansion 
plans ≥ 300 MW)). 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 
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- PAI 7, table 1 regarding activities negatively affecting biodiversity sensitive areas was 
considered via engagement. Robeco is developing methods to evaluate the materiality of 
biodiversity for our portfolios, and the impact of our portfolios on biodiversity. Based on 
such methods Robeco will set quantified targets in order to combat biodiversity loss, latest 
by 2024. 

- For relevant sectors, biodiversity impact is considered in fundamental SI research analysis. 
Robeco is developing a framework to consider this across all investments. 

- PAI 8, table 1 regarding Water emissions was considered via engagement. Within Robeco’s 
Controversial Behavior program, companies are screened on a potential violation in relation 
to water. When Robeco deems a company to cause significant negative impact on local 
water supply or waste issues which is a breach of UN Global Compact principle 7, it will 
either apply enhanced engagement or directly exclude the company from the universe. 

- PAI 9, table 1 regarding hazardous  waste and radioactive waste ratio was considered via 
engagement. In addition, within Robeco’s Controversial Behavior program, companies are 
screened on a potential violation in relation to waste. When Robeco deems a company to 
cause significant negative impact on local water supply or waste issues which is a breach of 
UN Global Compact principle 7, it will either apply enhanced engagement or directly exclude 
the company from the universe. 

- PAI 10, table 1 regarding violations of UN Global Compact principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises 
was considered via engagement and exclusions. Robeco acts in accordance with the 
International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises, 
and is guided by these international standards to assess the behavior of companies. In order 
to mitigate severe breaches, an enhanced engagement process is applied where Robeco 
deems a severe breach of these principles and guidelines has occured. If this enhanced 
engagement, which may last up to a period of three years, does not lead to the desired 
change, Robeco will exclude a company from its investment universe. 

- PAI 14, table 1 regarding exposure to contraversial weapons was considered via exclusions. 
For all strategies Robeco deems anti-personnel mines, cluster munitions, chemical, 
biological weapons, white phosphorus, depleted uranium weapons and nuclear weapons 
that are tailor made and essential, to be controversial weapons. Exclusion is applied to 
companies that are manufacturers of certain products that do not comply with the 
following treaties or legal bans on controversial weapons:1. The Ottawa Treaty (1997) 
which prohibits the use, stockpiling, production and transfer of anti-personnel mines.2. The 
Convention on Cluster Munitions (2008) which prohibits the use, stockpiling, production 
and transfer of cluster munitions.3. The Chemical Weapons Convention (1997) which 
prohibits the use, stockpiling, production and transfer of chemical weapons. 4. Biological 
Weapons Convention (1975) which prohibits the use, stockpiling, production and transfer 
of biological weapons.5. The Treaty on the Non-Proliferation of Nuclear Weapons (1968) 
which limits the spread of nuclear weapons to the group of so-called Nuclear Weapons 
States (USA, Russia, UK, France and China). 6. The Dutch act on Financial Supervision ‘Besluit 
marktmisbruik’ art. 21 a. 7. The Belgian Loi Mahoux, the ban on uranium weapons. 8. 
Council Regulation (EU) 2018/1542 of 15 October 2018 concerning restrictive measures 
against the proliferation and use of chemical weapons. 

 
Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:  

 The sustainable investments were aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights via both Robeco’s 
Exclusion Policy and Robeco’s SDG Framework. Robeco’s SDG Framework screens for 
breaches on these principles in the final step of the framework. In this step, Robeco checks 
whether the company concerned has been involved in any controversies. Involvement in 
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any controversy will result in a negative SDG score for the company, meaning it is not a 
sustainable investment. 

Robeco’s Exclusion Policy includes an explanation of how Robeco acts in accordance with 
the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises 
and is guided by these international treaties to assess the behaviour of companies. Robeco 
continuously screens its investments for breaches of these principles. In the reported year, 
there have been no breaches. 

 

How did this financial product consider principal adverse impacts on 
sustainability factors? 

PAI were considered both pre-investment (through exclusions and through integration in 
the investment due diligence) and post-investments (through engagement). All values are based on 
the average positions over the reporting period. 

Pre-investment, the following principal adverse impacts on sustainability factors were considered: 

- Robeco's SDG Framework assesses companies' positive and negative contributions to the 
Sustainable Development Goals (SDG's). Robeco's SDG Framework directly and/or indirectly screens 
companies on many of the topics considered by the PAI indicators. The average SDG score of the 
portfolio was 1.3314. 

Post-investment, the following principal adverse impacts on sustainability factors were taken into account: 

o Via Robeco’s entity engagement program, the following PAIs were considered: 

- At year end  7 companies in portfolio were subject to the Robeco Entity Engagement program.  

- All indicators related to Climate and other environment-related indicators (PAI 1-9, Table 1) 

- Violations of the UN Global Compact Principles and Organisation for Economic Cooperation and 
Development (OECD) Guidelines for Multinational Enterprises (PAI 10, Table 1) 

- In addition, based on a yearly review of Robeco’s performance on all mandatory and selected 
voluntary indicators, holdings of The Sub-fund that cause adverse impact might be selected for 
engagement. 

The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  
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What were the top investments of this financial product? 

 

Largest investments Sector % Assets Country 
0.000 TREASURY BILL 23-MAR-2023 Treasuries 2.74 United States 
4.625 REPUBLIC OF INDONESIA 15-APR-2043 Sovereign 2.08 Indonesia 
3.059 UNITED OVERSEAS BANK LTD 07-APR-2025 Banking 1.97 Singapore 
2.700 AIA GROUP LTD (Perp) Insurance 1.93 Hong Kong 
4.200 PT BANK TABUNGAN NEGARA 23-JAN-2025 Owned No Guarantee 1.89 Indonesia 
3.000 REPUBLIC OF PHILIPPINES 01-FEB-2028 Sovereign 1.89 Philippines 
3.000 ZF FINANCE GMBH 21-SEP-2025 Consumer Cyclical 1.88 Germany 
4.125 CHINA RESOURCES LAND LTD 26-FEB-2029 Owned No Guarantee 1.87 China 
1.500 CK HUTCHISON INTNTL 21 15-APR-2026 Industrial Other 1.83 United Kingdom 
2.250 YUNDA HOLDING INV 19-AUG-2025 Transportation 1.80 China 
1.375 HCL America Inc 10-Mar-2026 Technology 1.79 India 
1.750 KIA CORP 16-OCT-2026 Consumer Cyclical 1.77 South Korea 
1.750 TSMC GLOBAL LTD 23-APR-2028 Technology 1.72 Taiwan 
2.800 Tower Bersama Infrastructure Tbk PT 02-May-2 Communications 1.71 Indonesia 
3.950 JSW STEEL LTD 05-APR-2027 Basic Industry 1.67 India 
 

What was the proportion of sustainability-related investments? 

99.5% 

What was the asset allocation?  
 

 

 

  

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

 
 

 

 

 

 
#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 
 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 
 

The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments. 
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments. 

 

Investments

#1 Aligned with E/S 
characteristics -

99.5%

#1A Sustainable 
76.4%  

Other environmental 
10.0%  

Social 66.4%  

#1B Other E/S 
characteristics 

23.1%  
#2 Other 0.5%

The list includes 
the investments 
constituting the 
greatest 
proportion of 
investments of 
the financial 
product during 
the reference 
period which is: 1 
January 2022 
through 31 
December 2022  
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To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations 
on emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 

Enabling activities 
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
objective. 

Transitional activities 
are activities for 
which low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

In which economic sectors were the investments made? 

 

Sector Average exposure in % over the reporting period 
Sectors deriving revenues from exploration, mining, extraction, production, processing, storage, refining 
or distribution, including transportation, storage and trade, of fossil fuels -  
Natural Gas 1.74 
Energy 0.52 
Other sectors  
Banking 16.07 
Owned No Guarantee 15.62 
Technology 10.26 
Treasuries 10.01 
Communications 8.69 
Consumer Cyclical 8.62 
Basic Industry 5.32 
Insurance 4.24 
Financial Other 4.04 
Sovereign 3.96 
Electric 2.84 
Capital Goods 2.35 
Industrial Other 1.83 
Transportation 1.80 
Consumer Non Cyclical 0.65 
Cash and other instruments 1.45 

 
To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 

0%.  

 
 Did the financial product invest in fossil gas and/or nuclear energy related activities 

complying with the EU Taxonomy 1? 

 
Yes:  

         In fossil gas        In nuclear energy 

No 

 

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting 
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory 
note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU 
Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 
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Taxonomy-aligned 
activities are 
expressed as a share 
of: 

-  turnover 
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies. 

- capital 
expenditure 
(CapEx) showing 
the green 
investments made 
by investee 
companies, e.g. for 
a transition to a 
green economy. 

- operational 
expenditure 
(OpEx) reflecting 
green operational 
activities of 
investee 
companies.  

What was the share of investments made in transitional and enabling activities? 

0%.  
 

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?  

8.0%. This concerns investments with a positive score on one of more of the following SDG’s, 
without harming other SDG’s: SDG 12 (responsible consumption and prodcution), 13 (climate 
action), 14 (life below water) or 15 (life on land). 

What was the share of socially sustainable investments?  

65.9%. This concerns investments with a positive score on one of more of the following SDGs, 
without harming other SDGs: SDG 1 (No poverty), 2 (zero hunger), 3 (good health and well-
being), 4 (qulity education), 5 (gender equality), 6 (clean water and sanitation), 7 (affordable 
and clean energy), 8 (decent work and economic growth), 9 (industry, innovation and 
infrastructure), 10 (reduced inequalities), 11 (sustainable cities and communities), 16 (peace 
justice and strong insttutions) or 17 (partnerships for the goals). 

  

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. 
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the 
first graph shows the Taxonomy alignment in relation to all the investments of the financial product 
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the 
investments of the financial product other than sovereign bonds. 
 

 

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.  

 

  
This graph represents 86% of the total investments. 
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What investments were included under “other”, what was their purpose and were 
there any minimum environmental or social safeguards? 

Amongst others, the use of cash, cash equivalents and derivatives is included under “#2 
Other”. The fund may make use of derivatives for hedging, liquidity and efficient portfolio 
management as well as investment purposes (in line with the investment policy). Any 
derivatives in the fund were not used to attain environmental or social characteristics 
promoted by the financial product.  
 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?  

During the reporting period, the overall sustainability profile of the mandate was improved 
further by focusing on material information with regards to Environmental, Social and 
Governance factors. Furthermore, 7 holdings were under active engagement either within 
Robeco’s thematic engagement programs or under more company-specific engagement topics 
related to Environmental, Social and/or Governance issues. In addition, over 80% of the 
holdings had a neutral or positive SDG score. 
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ANNEX IV 

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of 
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

Product name: Robeco Capital Growth Funds - RobecoSAM Euro SDG Credits 
Legal entity identifier: 213800MQYJBFHGNZW597 
 

Environmental and/or social characteristics 
 

  

 

 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met?  

The fund promotes the following Environmental and Social characteristics: 

1. The sub-fund's portfolio complied with Robeco's Exclusion Policy excluding investments in 
companies that are exposed to controversial behavior and controversial products. This means that 
the Sub-fund had no exposure to excluded securities, taking into account a grace period. 

2. The sub-fund avoided investment in companies that are in breach of the ILO standards, UNGPs, 
UNGC or OECD Guidelines for Multinational Enterprises. Companies that breached the international 
norms were excluded from the investment universe. 

Did this financial product have a sustainable investment objective? 

Yes No 

It made sustainable 
investments with an 

environmental objective: ___% 
 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy 

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of  
79.7% of sustainable investments 
  

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 
with a social objective 
 

It made sustainable investments 
with a social objective: ___%  

It promoted E/S characteristics, but did not 
make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy  is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.   

 

 

 

 

 

 

 

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained. 
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3. The sub-fund was solely invested in companies that hold a positive or neutral SDG score based on 
the internally developed SDG Framework. 

4. The sub-fund invested a minimum of 10% in green, social, sustainable, and/or sustainability-linked 
bonds. 

 

 How did the sustainability indicators perform? 

The sustainability indicators used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product performed as follows. All values are based on the 
positions and available data as at 31 December 2022. 

1. The portfolio contained on average  2.47% investments that are on the Exclusion list as result of the 
application of the applicable exclusion policy. Unless sanctions stipulate specific timelines, exclusions 
apply within three months after the announcement. If selling is not possible for liquidity reasons, 
then buying is not allowed. Once selling is possible at a reasonable price, holdings will be sold. 

2. 0.00% of the holdings in portfolio was in violation of the ILO standards, UNGPs, UNGC or OECD 
Guidelines for Multinational Enterprises.  

3. 93.53 % of the assets (on average) was invested in investments holding a neutral or positive SDG 
score based on the internally developed SDG framework. 

4. The sub-fund invested 19.18% of its assets In green, social, sustainable and/or sustainability-linked 
bonds. 

 

What were the objectives of the sustainable investments that the financial product 
partially made and how did the sustainable investment contribute to such objectives? 

Robeco uses its proprietary SDG framework to determine if an investment qualifies as 
sustainable investment. Robeco’s SDG Framework is a tool that systematically assesses 
individual companies on key SDG targets and sector-specific indicators which help analysts 
determine a company’s SDG contributions. These contributions aggregate into an overall 
SDG company score. The resulting scores are used to help construct portfolios that pursue 
positive impact, avoid negative impact, and support sustainable progress in the economy, 
society and the natural environment. Positive scores imply that the investment do not 
significant harm any of the UN Sustainable Development goals. 

The sustainable investments contributed to any or more of the UN Sustainable 
Development Goals, which include both social and environmental objectives. Robeco used 
its proprietary SDG Framework to assess which investments constitute a sustainable 
investment as referred to in art 2(17) SFDR. Under the SDG Framework, “SDG scores” are 
calculated for each investment. Investments having positive SDG scores (+1, +2, +3) are 
deemed to contribute to the UN SDGs. 
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How did the sustainable investments that the financial product partially made not cause 
significant harm to any environmental or social sustainable investment objective? 

Alignment with the OECD Guidelines for Multinational Enterprises, the UN Guiding 
Principles on Business and Human Rights and Principal Adverse Impact (PAI) are considered 
in the calculation of SDG scores under Robeco’s proprietary SDG Framework. Violations 
with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights and Principal Adverse Impact lead to a negative SDG score. Only 
investments with a positive SDG score can be classified as sustainable investment, 
indicating that such investments did no significant harm to any environmental or social 
sustainable investment objective. Minus scores show harm. Scores of -2 of -3 may even 
cause significant harm. 

How were the indicators for adverse impacts on sustainability factors taken into 
account?  

The fund considered principal adverse impacts of its investment decisions on sustainability 
factors as part of its investment due diligence process and procedures. For sustainable 
investments this meant ensuring that the investments do no significant harm to any 
environmental or social objective. Many PAI indicators are either directly or indirectly 
included in the SDG Framework to determine whether a company has significant impacts 
on the SDGs related to the PAI indicators. 

The following PAIs were consired in the fund: 

- PAI 1, table 1 was considered for scope 1, 2 and 3 Green House Gas emissions via 
engagement and exclusions. Robeco’s Exclusion policy covers the exclusion of activities with 
highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% 
of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 2, table 1 was considered for scope 1 and 2 carbon footprint via engagement and 
exclusions. Robeco’s Exclusion policy covers the exclusion of activities with highly negative 
climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% of the revenues) 
and artic drilling (≥ 5% of the revenues)). 

- PAI 3, table 1 was considered for scope 1 and 2 Green House Gas intensity of investee 
companies via engagement and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 4, table 1 regarding the exposure to companies in the fossil fuel sector was considered 
via engagement and exclusions. Robeco’s Exclusion policy covers the exclusion of activities 
with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 
10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 5, table 1 regarding the share of energy consomption from non-renewable sources was 
considered via engagement and exclusions. Robeco is committed to contribute to the goals 
of the Paris Agreement and to achieving net zero carbon emissions by 2050. The portfolio 
decarbonization targets are derived from the P2 pathway from the IPCC 1.5-degree scenario 
of 2018. The P2 pathway is composed of the following emission milestones: 49% reduction 
of GHG emissions in 2030 and -89% reduction of GHG emissions in 2050, both relative to 
2010 baseline.  

- PAI 6, table 1 regarding Energy comsumption per High Impact Climate sector was 
considered via engagement and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (Coal power expansion 
plans ≥ 300 MW)). 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 
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- PAI 7, table 1 regarding activities negatively affecting biodiversity sensitive areas was 
considered via engagement. Robeco is developing methods to evaluate the materiality of 
biodiversity for our portfolios, and the impact of our portfolios on biodiversity. Based on 
such methods Robeco will set quantified targets in order to combat biodiversity loss, latest 
by 2024. 

- For relevant sectors, biodiversity impact is considered in fundamental SI research analysis. 
Robeco is developing a framework to consider this across all investments. 

- PAI 8, table 1 regarding Water emissions was considered via engagement. Within Robeco’s 
Controversial Behavior program, companies are screened on a potential violation in relation 
to water. When Robeco deems a company to cause significant negative impact on local 
water supply or waste issues which is a breach of UN Global Compact principle 7, it will 
either apply enhanced engagement or directly exclude the company from the universe. 

- PAI 9, table 1 regarding hazardous  waste and radioactive waste ratio was considered via 
engagement. In addition, within Robeco’s Controversial Behavior program, companies are 
screened on a potential violation in relation to waste. When Robeco deems a company to 
cause significant negative impact on local water supply or waste issues which is a breach of 
UN Global Compact principle 7, it will either apply enhanced engagement or directly exclude 
the company from the universe. 

- PAI 10, table 1 regarding violations of UN Global Compact principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises 
was considered via engagement and exclusions. Robeco acts in accordance with the 
International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises, 
and is guided by these international standards to assess the behavior of companies. In order 
to mitigate severe breaches, an enhanced engagement process is applied where Robeco 
deems a severe breach of these principles and guidelines has occured. If this enhanced 
engagement, which may last up to a period of three years, does not lead to the desired 
change, Robeco will exclude a company from its investment universe. 

- PAI 14, table 1 regarding exposure to contraversial weapons was considered via exclusions. 
For all strategies Robeco deems anti-personnel mines, cluster munitions, chemical, 
biological weapons, white phosphorus, depleted uranium weapons and nuclear weapons 
that are tailor made and essential, to be controversial weapons. Exclusion is applied to 
companies that are manufacturers of certain products that do not comply with the 
following treaties or legal bans on controversial weapons:1. The Ottawa Treaty (1997) 
which prohibits the use, stockpiling, production and transfer of anti-personnel mines.2. The 
Convention on Cluster Munitions (2008) which prohibits the use, stockpiling, production 
and transfer of cluster munitions.3. The Chemical Weapons Convention (1997) which 
prohibits the use, stockpiling, production and transfer of chemical weapons. 4. Biological 
Weapons Convention (1975) which prohibits the use, stockpiling, production and transfer 
of biological weapons.5. The Treaty on the Non-Proliferation of Nuclear Weapons (1968) 
which limits the spread of nuclear weapons to the group of so-called Nuclear Weapons 
States (USA, Russia, UK, France and China). 6. The Dutch act on Financial Supervision ‘Besluit 
marktmisbruik’ art. 21 a. 7. The Belgian Loi Mahoux, the ban on uranium weapons. 8. 
Council Regulation (EU) 2018/1542 of 15 October 2018 concerning restrictive measures 
against the proliferation and use of chemical weapons. 

 
Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:  

 The sustainable investments were aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights via both Robeco’s 
Exclusion Policy and Robeco’s SDG Framework. Robeco’s SDG Framework screens for 
breaches on these principles in the final step of the framework. In this step, Robeco checks 
whether the company concerned has been involved in any controversies. Involvement in 
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any controversy will result in a negative SDG score for the company, meaning it is not a 
sustainable investment. 

Robeco’s Exclusion Policy includes an explanation of how Robeco acts in accordance with 
the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises 
and is guided by these international treaties to assess the behaviour of companies. Robeco 
continuously screens its investments for breaches of these principles. In the reported year, 
there have been no breaches. 

 

How did this financial product consider principal adverse impacts on 
sustainability factors? 

PAI were considered both pre-investment (through exclusions and through integration in 
the investment due diligence) and post-investments (through engagement). All values are based on 
the average positions over the reporting period. 

Pre-investment, the following principal adverse impacts on sustainability factors were considered: 

- Robeco's SDG Framework assesses companies' positive and negative contributions to the 
Sustainable Development Goals (SDG's). Robeco's SDG Framework directly and/or indirectly screens 
companies on many of the topics considered by the PAI indicators. The average SDG score of the 
portfolio was 1.3115. 

Post-investment, the following principal adverse impacts on sustainability factors were taken into account: 

o Via Robeco’s entity engagement program, the following PAIs were considered: 

- At year end  16 companies in portfolio were subject to the Robeco Entity Engagement program. Via 
the Robeco Entity Engagement program, the following numbers of engagement cases per PAI were 
active on portfolio holdings, during the reporting period: PAI 12, table 1: Unadjusted gender pay gap 
2 cases. PAI 13, table 1: Board gender diversity 2 cases. PAI 1, table 1: GHG emissions 1 case. PAI 2, 
table 1: Carbon footprint 1 case. PAI 3, table 1: GHG intensity of investee companies 1 case. PAI 4, 
table 1: Exposure to companies active in the fossil fuel sector 1 case. PAI 5, table 1: Share of 
nonrenewable energy consumption and production 1 case. PAI 6, table 1: Energy consumption 
intensity per high impact climate sector 1 case.  

- All indicators related to Climate and other environment-related indicators (PAI 1-9, Table 1) 

The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  
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- Violations of the UN Global Compact Principles and Organisation for Economic Cooperation and 
Development (OECD) Guidelines for Multinational Enterprises (PAI 10, Table 1) 

- In addition, based on a yearly review of Robeco’s performance on all mandatory and selected 
voluntary indicators, holdings of The Sub-fund that cause adverse impact might be selected for 
engagement. 

 

What were the top investments of this financial product? 

 

Largest investments Sector % Assets Country 
0.375 NORDEA BANK ABP 28-MAY-2026 Banking 1.68 Finland 
5.625 DEUTSCHE BANK AG 19-MAY-2031 Banking 1.31 Germany 
0.000 BUNDESOBLIGATION 07-OCT-2022 Treasuries 1.22 Germany 
0.400 BAXTER INTERNATIONAL INC 15-MAY-2024 Consumer Non Cyclical 1.17 United States 
0.375 MET LIFE GLOB FUNDING I 09-APR-2024 Insurance 1.08 United States 
0.625 ROYAL BANK OF CANADA 23-MAR-2026 Mortgage Assets 1.03 Canada 
0.500 AMERICAN TOWER CORP 15-JAN-2028 Communications 1.01 United States 
0.309 HSBC HOLDINGS PLC 13-NOV-2026 Banking 0.99 United Kingdom 
2.500 BANCO DE SABADELL SA 15-APR-2031 Banking 0.98 Spain 
0.800 CAPITAL ONE FINANCIAL CO 12-JUN-2024 Banking 0.98 United States 
1.625 FIRST ABU DHABI BANK PJS 07-APR-2027 Government Sponsored 0.92 United Arab Emirates 
2.100 BNP PARIBAS 07-APR-2032 Banking 0.85 France 
0.750 CELLNEX TELECOM SA 20-NOV-2031 Communications 0.85 Spain 
1.125 SANTANDER UK PLC 12-MAR-2027 Mortgage Assets 0.81 United Kingdom 
1.963 JPMORGAN CHASE & CO 23-MAR-2030 Banking 0.80 United States 
 

What was the proportion of sustainability-related investments? 

95.6% 

What was the asset allocation?  
 

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

The list includes 
the investments 
constituting the 
greatest 
proportion of 
investments of 
the financial 
product during 
the reference 
period which is: 1 
January 2022 
through 31 
December 2022  
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To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations 
on emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 

Enabling activities 
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
objective. 

Transitional activities 
are activities for 
which low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

 

 
In which economic sectors were the investments made? 

 
Sector Average exposure in % over the reporting period 
Sectors deriving revenues from exploration, mining, extraction, production, processing, storage, refining 
or distribution, including transportation, storage and trade, of fossil fuels -  
Natural Gas 0.49 
Other sectors  
Banking 43.13 
Consumer Non Cyclical 9.53 
Insurance 7.76 
Communications 7.25 
Consumer Cyclical 4.84 
Treasuries 4.02 
Mortgage Assets 3.55 
Electric 2.69 
Technology 2.63 
Basic Industry 2.56 
Financial Other 2.36 
Capital Goods 1.70 
Government Sponsored 1.51 
Owned No Guarantee 0.90 
Transportation 0.81 
Local Authorities 0.15 
REITS 0.14 
Cash and other instruments 3.99 

 

To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 

0%.  

 
 

 

 

 

 
#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 
 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 
 

The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments. 
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments. 

 

Investments

#1 Aligned with E/S 
characteristics -

95.6%

#1A Sustainable 
79.7%  

Other environmental 
9.6%  

Social 70.1%  

#1B Other E/S 
characteristics 

15.9%  
#2 Other 4.6%
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Taxonomy-aligned 
activities are 
expressed as a share 
of: 

-  turnover 
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies. 

- capital 
expenditure 
(CapEx) showing 
the green 
investments made 
by investee 
companies, e.g. for 
a transition to a 
green economy. 

- operational 
expenditure 
(OpEx) reflecting 
green operational 
activities of 
investee 
companies. 

 
 Did the financial product invest in fossil gas and/or nuclear energy related activities 

complying with the EU Taxonomy 1? 

 
Yes:  

         In fossil gas        In nuclear energy 

No 

 
 
What was the share of investments made in transitional and enabling activities? 

0%.  
 

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting 
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory 
note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU 
Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. 
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the 
first graph shows the Taxonomy alignment in relation to all the investments of the financial product 
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the 
investments of the financial product other than sovereign bonds. 
 

 

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 
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1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned
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CapEx

Turnover
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2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

  
This graph represents 96% of the total investments. 
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What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?  

9.6%. This concerns investments with a positive score on one of more of the following SDG’s, 
without harming other SDG’s: SDG 12 (responsible consumption and prodcution), 13 (climate 
action), 14 (life below water) or 15 (life on land). 

What was the share of socially sustainable investments?  

70.1%. This concerns investments with a positive score on one of more of the following SDGs, 
without harming other SDGs: SDG 1 (No poverty), 2 (zero hunger), 3 (good health and well-
being), 4 (qulity education), 5 (gender equality), 6 (clean water and sanitation), 7 (affordable 
and clean energy), 8 (decent work and economic growth), 9 (industry, innovation and 
infrastructure), 10 (reduced inequalities), 11 (sustainable cities and communities), 16 (peace 
justice and strong insttutions) or 17 (partnerships for the goals). 

  

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.  
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What investments were included under “other”, what was their purpose and were 
there any minimum environmental or social safeguards? 

Amongst others, the use of cash, cash equivalents and derivatives is included under “#2 
Other”. The fund may make use of derivatives for hedging, liquidity and efficient portfolio 
management as well as investment purposes (in line with the investment policy). Any 
derivatives in the fund were not used to attain environmental or social characteristics 
promoted by the financial product.  
 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?  

During the reporting period, the overall sustainability profile of the mandate was improved 
further by focusing on material information with regards to Environmental, Social and 
Governance factors. Furthermore, 16 holdings were under active engagement either within 
Robeco’s thematic engagement programs or under more company-specific engagement topics 
related to Environmental, Social and/or Governance issues. In addition, 19.18% of the assets 
were invested in green bonds. 
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ANNEX IV 

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of 
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

Product name: Robeco Capital Growth Funds - Robeco Financial Institutions Bonds 
Legal entity identifier: 213800M7K3R9AYOXVL19 
 

Environmental and/or social characteristics 
 

  

 

 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met?  

The fund promotes the following Environmental and Social characteristics: 

1. The sub-fund's portfolio complied with Robeco's Exclusion Policy excluding investments in 
companies that are exposed to controversial behavior and controversial products. This means that 
the Sub-fund had no exposure to excluded securities, taking into account a grace period. 

2. The sub-fund scrutinized investment in companies that are in breach of the ILO standards, UNGPs, 
UNGC or OECD Guidelines for Multinational Enterprises. Companies in the portfolio that have 
breached one of the international guidelines during the investment period, have become part of the 
Enhanced Engagement program. When engagement  deemed highly unlikely to succeed, the 
company was excluded directly.  

Did this financial product have a sustainable investment objective? 

Yes No 

It made sustainable 
investments with an 

environmental objective: ___% 
 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy 

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of  
84.1% of sustainable investments 
  

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 
with a social objective 
 

It made sustainable investments 
with a social objective: ___%  

It promoted E/S characteristics, but did not 
make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy  is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.   

 

 

 

 

 

 

 

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained. 
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3. Investments with an elevated sustainability risk are defined by Robeco as companies with an ESG 
Risk Rating of 40 and higher. The sub-fund was limited to a maximum exposure of 3% to investments 
with an elevated sustainability risk , based on the market weight in the portfolio taking into account 
regional differences and benchmark. Each investment with an ESG Risk rating of higher than 40 
requires separate approval by a dedicated committee of SI specialists, compliance and risk 
management that oversees the bottom-up sustainability analysis. 

4. The sub-fund invested a minimum of 5% in green, social, sustainable, and/or sustainability-linked 
bonds. 

 

 How did the sustainability indicators perform? 

The sustainability indicators used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product performed as follows. All values are based on the 
positions and available data as at 31 December 2022. 

5. The portfolio contained on average  2.76% investments that are on the Exclusion list as result of the 
application of the applicable exclusion policy. Unless sanctions stipulate specific timelines, exclusions 
apply within three months after the announcement. If selling is not possible for liquidity reasons, 
then buying is not allowed. Once selling is possible at a reasonable price, holdings will be sold. 

6. 0 companies in portfolio are in violation of the ILO standards, UNGPs, UNGC or OECD Guidelines for 
Multinational Enterprises and hence are a part of the Enhanced Engagement program.  

7. 0.00% of the holdings in portfolio had an elevated sustainability risk profile. 

8. The sub-fund invested 6.59% of its assets In green, social, sustainable and/or sustainability-linked 
bonds. 

 

What were the objectives of the sustainable investments that the financial product 
partially made and how did the sustainable investment contribute to such objectives? 

Robeco uses its proprietary SDG framework to determine if an investment qualifies as 
sustainable investment. Robeco’s SDG Framework is a tool that systematically assesses 
individual companies on key SDG targets and sector-specific indicators which help analysts 
determine a company’s SDG contributions. These contributions aggregate into an overall 
SDG company score. The resulting scores are used to help construct portfolios that pursue 
positive impact, avoid negative impact, and support sustainable progress in the economy, 
society and the natural environment. Positive scores imply that the investment do not 
significant harm any of the UN Sustainable Development goals. 

The sustainable investments contributed to any or more of the UN Sustainable 
Development Goals, which include both social and environmental objectives. Robeco used 
its proprietary SDG Framework to assess which investments constitute a sustainable 
investment as referred to in art 2(17) SFDR. Under the SDG Framework, “SDG scores” are 
calculated for each investment. Investments having positive SDG scores (+1, +2, +3) are 
deemed to contribute to the UN SDGs. 
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How did the sustainable investments that the financial product partially made not cause 
significant harm to any environmental or social sustainable investment objective? 

Alignment with the OECD Guidelines for Multinational Enterprises, the UN Guiding 
Principles on Business and Human Rights and Principal Adverse Impact (PAI) are considered 
in the calculation of SDG scores under Robeco’s proprietary SDG Framework. Violations 
with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights and Principal Adverse Impact lead to a negative SDG score. Only 
investments with a positive SDG score can be classified as sustainable investment, 
indicating that such investments did no significant harm to any environmental or social 
sustainable investment objective. Minus scores show harm. Scores of -2 of -3 may even 
cause significant harm. 

How were the indicators for adverse impacts on sustainability factors taken into 
account?  

The fund considered principal adverse impacts of its investment decisions on sustainability 
factors as part of its investment due diligence process and procedures. For sustainable 
investments this meant ensuring that the investments do no significant harm to any 
environmental or social objective. Many PAI indicators are either directly or indirectly 
included in the SDG Framework to determine whether a company has significant impacts 
on the SDGs related to the PAI indicators. 

The following PAIs were consired in the fund: 

- PAI 1, table 1 was considered for scope 1, 2 and 3 Green House Gas emissions via 
engagement and exclusions. Robeco’s Exclusion policy covers the exclusion of activities with 
highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% 
of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 2, table 1 was considered for scope 1 and 2 carbon footprint via engagement and 
exclusions. Robeco’s Exclusion policy covers the exclusion of activities with highly negative 
climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% of the revenues) 
and artic drilling (≥ 5% of the revenues)). 

- PAI 3, table 1 was considered for scope 1 and 2 Green House Gas intensity of investee 
companies via engagement and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 4, table 1 regarding the exposure to companies in the fossil fuel sector was considered 
via engagement and exclusions. Robeco’s Exclusion policy covers the exclusion of activities 
with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 
10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 5, table 1 regarding the share of energy consomption from non-renewable sources was 
considered via engagement and exclusions. Robeco is committed to contribute to the goals 
of the Paris Agreement and to achieving net zero carbon emissions by 2050. The portfolio 
decarbonization targets are derived from the P2 pathway from the IPCC 1.5-degree scenario 
of 2018. The P2 pathway is composed of the following emission milestones: 49% reduction 
of GHG emissions in 2030 and -89% reduction of GHG emissions in 2050, both relative to 
2010 baseline.  

- PAI 6, table 1 regarding Energy comsumption per High Impact Climate sector was 
considered via engagement and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (Coal power expansion 
plans ≥ 300 MW)). 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 
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- PAI 7, table 1 regarding activities negatively affecting biodiversity sensitive areas was 
considered via engagement. Robeco is developing methods to evaluate the materiality of 
biodiversity for our portfolios, and the impact of our portfolios on biodiversity. Based on 
such methods Robeco will set quantified targets in order to combat biodiversity loss, latest 
by 2024. 

- For relevant sectors, biodiversity impact is considered in fundamental SI research analysis. 
Robeco is developing a framework to consider this across all investments. 

- PAI 8, table 1 regarding Water emissions was considered via engagement. Within Robeco’s 
Controversial Behavior program, companies are screened on a potential violation in relation 
to water. When Robeco deems a company to cause significant negative impact on local 
water supply or waste issues which is a breach of UN Global Compact principle 7, it will 
either apply enhanced engagement or directly exclude the company from the universe. 

- PAI 9, table 1 regarding hazardous  waste and radioactive waste ratio was considered via 
engagement. In addition, within Robeco’s Controversial Behavior program, companies are 
screened on a potential violation in relation to waste. When Robeco deems a company to 
cause significant negative impact on local water supply or waste issues which is a breach of 
UN Global Compact principle 7, it will either apply enhanced engagement or directly exclude 
the company from the universe. 

- PAI 10, table 1 regarding violations of UN Global Compact principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises 
was considered via engagement and exclusions. Robeco acts in accordance with the 
International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises, 
and is guided by these international standards to assess the behavior of companies. In order 
to mitigate severe breaches, an enhanced engagement process is applied where Robeco 
deems a severe breach of these principles and guidelines has occured. If this enhanced 
engagement, which may last up to a period of three years, does not lead to the desired 
change, Robeco will exclude a company from its investment universe. 

- PAI 14, table 1 regarding exposure to contraversial weapons was considered via exclusions. 
For all strategies Robeco deems anti-personnel mines, cluster munitions, chemical, 
biological weapons, white phosphorus, depleted uranium weapons and nuclear weapons 
that are tailor made and essential, to be controversial weapons. Exclusion is applied to 
companies that are manufacturers of certain products that do not comply with the 
following treaties or legal bans on controversial weapons:1. The Ottawa Treaty (1997) 
which prohibits the use, stockpiling, production and transfer of anti-personnel mines.2. The 
Convention on Cluster Munitions (2008) which prohibits the use, stockpiling, production 
and transfer of cluster munitions.3. The Chemical Weapons Convention (1997) which 
prohibits the use, stockpiling, production and transfer of chemical weapons. 4. Biological 
Weapons Convention (1975) which prohibits the use, stockpiling, production and transfer 
of biological weapons.5. The Treaty on the Non-Proliferation of Nuclear Weapons (1968) 
which limits the spread of nuclear weapons to the group of so-called Nuclear Weapons 
States (USA, Russia, UK, France and China). 6. The Dutch act on Financial Supervision ‘Besluit 
marktmisbruik’ art. 21 a. 7. The Belgian Loi Mahoux, the ban on uranium weapons. 8. 
Council Regulation (EU) 2018/1542 of 15 October 2018 concerning restrictive measures 
against the proliferation and use of chemical weapons. 

- PAI 4, table 2 regarding investments in companies without carbon emission reduction 
initiatives was considered via engagement. Robeco engages with key high emitters in our 
investment portfolios via the engagement themes “Acceleration to Paris” and “Net Zero 
Carbon Emissions”. 

 
Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:  
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 The sustainable investments were aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights via both Robeco’s 
Exclusion Policy and Robeco’s SDG Framework. Robeco’s SDG Framework screens for 
breaches on these principles in the final step of the framework. In this step, Robeco checks 
whether the company concerned has been involved in any controversies. Involvement in 
any controversy will result in a negative SDG score for the company, meaning it is not a 
sustainable investment. 

Robeco’s Exclusion Policy includes an explanation of how Robeco acts in accordance with 
the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises 
and is guided by these international treaties to assess the behaviour of companies. Robeco 
continuously screens its investments for breaches of these principles. In the reported year, 
there have been no breaches. 

 
How did this financial product consider principal adverse impacts on 
sustainability factors? 

PAI were considered both pre-investment (through exclusions and through integration in 
the investment due diligence) and post-investments (through engagement). All values are based on 
the average positions over the reporting period. 

Pre-investment, the following principal adverse impacts on sustainability factors were considered: 

o Via the applied normative and activity-based exclusions, the following PAIs were considered: 

- Exposure to companies active in the fossil fuel sector (PAI 4, Table 1) was  0% of the net assets, 
compared to 0% of the benchmark 

- Exposure to companies in violations of the UN Global Compact Principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises (PAI 10, 
Table 1) was  0% of the net assets, compared to 0% of the benchmark 

- Exposure to comapanies exploiting activities negatively affecting biodiversity-sensitive areas (PAI 7, 
Table 1) was  0% of the net assets, compared to 0% of the benchmark. The consideration of this PAI 
is currently restricted to applying exclusions to palm oil producing companies and for any breaches 
to the UNGC, UNGP and OECD Guidelines for Multinational Enterprises in relation to biodiversity. 

The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  
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- Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons (PAI 
14, Table 1) was  0% of the net assets, compared to 0.27% of the benchmark 

Post-investment, the following principal adverse impacts on sustainability factors were taken into account: 

o Via Robeco’s entity engagement program, the following PAIs were considered: 

- At year end  7 companies in portfolio were subject to the Robeco Entity Engagement program. Via 
the Robeco Entity Engagement program, the following numbers of engagement cases per PAI were 
active on portfolio holdings, during the reporting period: PAI 10, table 1: Violations of UN Global 
Compact principles and Organisation for Economic Cooperation and Development (OECD) Guidelines 
for Multinational Enterprises 1 case. PAI 11, table 1: Lack of processes and compliance mechanisms 
to monitor compliance with UN Global Compact principles and OECD Guidelines for Multinational 
Enterprises 1 case.  

- All indicators related to Climate and other environment-related indicators (PAI 1-9, Table 1) 

- Violations of the UN Global Compact Principles and Organisation for Economic Cooperation and 
Development (OECD) Guidelines for Multinational Enterprises (PAI 10, Table 1) 

- In addition, based on a yearly review of Robeco’s performance on all mandatory and selected 
voluntary indicators, holdings of The Sub-fund that cause adverse impact might be selected for 
engagement. 

 
What were the top investments of this financial product? 
 
Largest investments Sector % Assets Country 
4.375 MAPFRE SA 31-MAR-2047 Insurance 1.98 Spain 
4.032 BNP PARIBAS CARDIF (Perp) Insurance 1.93 France 
4.250 ACHMEA BV (Perp) Insurance 1.89 Netherlands 
4.375 ARGENTUM (SWISS LIFE) (Perp) Insurance 1.67 Switzerland 
3.375 ELM BV(HELVETIA SCHWEIZ) 29-SEP-2047 Insurance 1.60 Switzerland 
3.375 SAMPO OYJ 23-MAY-2049 Insurance 1.60 Finland 
4.250 CREDIT AGRICOLE ASSRNCES (Perp) Insurance 1.48 France 
4.500 CNP ASSURANCES 10-JUN-2047 Insurance 1.39 France 
5.050 LA MONDIALE (Perp) Insurance 1.39 France 
1.000 SOCIETE GENERALE 24-NOV-2030 Banking 1.38 France 
2.125 ING GROEP NV 26-MAY-2031 Banking 1.38 Netherlands 
2.500 DANSKE BANK A/S 21-JUN-2029 Banking 1.36 Denmark 
1.750 BPCE SA 02-FEB-2034 Banking 1.35 France 
5.625 AEGON NV (Perp) Insurance 1.33 Netherlands 
1.500 RAIFFEISEN BANK INTL 12-MAR-2030 Banking 1.31 Austria 

 
  

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of 
the financial product 
during the reference 
period which is: 1 
January 2022 
through 31 
December 2022  
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What was the proportion of sustainability-related investments? 

95.3% 

What was the asset allocation?  
 

 

 

In which economic sectors were the investments made? 

 

Sector Average exposure in % over the reporting period 
Sectors deriving revenues from exploration, mining, extraction, production, processing, storage, refining 
or distribution, including transportation, storage and trade, of fossil fuels -  
Not applicable 0.00 
Other sectors Average exposure in % over the reporting period 
Banking 48.59 
Insurance 42.42 
Treasuries 4.42 
Financial Other 0.78 
Owned No Guarantee 0.06 
Cash and other instruments 3.72 

 

  

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

 
 

 

 

 

 
#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 
 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 
 

The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments. 
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments. 

 

Investments

#1 Aligned with E/S 
characteristics -

95.3%

#1A Sustainable 
84.1%  

Other environmental 
4.6%  

Social 79.6%  

#1B Other E/S 
characteristics 

11.2%  
#2 Other 4.7%
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Taxonomy-aligned activities 
are expressed as a share of: 

-  turnover reflecting the 
share of revenue from 
green activities of 
investee companies. 

- capital expenditure 
(CapEx) showing the 
green investments made 
by investee companies, 
e.g. for a transition to a 
green economy. 

- operational expenditure 
(OpEx) reflecting green 
operational activities of 
investee companies. 

To comply with the EU 
Taxonomy, the criteria for 
fossil gas include 
limitations on emissions 
and switching to fully 
renewable power or low-
carbon fuels by the end of 
2035. For nuclear energy, 
the criteria include 
comprehensive safety and 
waste management rules. 

Enabling activities directly 
enable other activities to 
make a substantial 
contribution to an 
environmental objective. 

Transitional activities are 
activities for which low-
carbon alternatives are not 
yet available and among 
others have greenhouse gas 
emission levels 
corresponding to the best 
performance. 

 
To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 

0%.  

 
 Did the financial product invest in fossil gas and/or nuclear energy related activities 

complying with the EU Taxonomy 1? 

 
Yes:  

         In fossil gas        In nuclear energy 

No 

 
 
What was the share of investments made in transitional and enabling activities? 

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting 
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory 
note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU 
Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. 
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the 
first graph shows the Taxonomy alignment in relation to all the investments of the financial product 
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the 
investments of the financial product other than sovereign bonds. 
 

 

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

  
This graph represents 96% of the total investments. 
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0%.  
 

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?  

4.6%. This concerns investments with a positive score on one of more of the following SDG’s, 
without harming other SDG’s: SDG 12 (responsible consumption and prodcution), 13 (climate 
action), 14 (life below water) or 15 (life on land). 

What was the share of socially sustainable investments?  

79.6%. This concerns investments with a positive score on one of more of the following SDGs, 
without harming other SDGs: SDG 1 (No poverty), 2 (zero hunger), 3 (good health and well-
being), 4 (qulity education), 5 (gender equality), 6 (clean water and sanitation), 7 (affordable 
and clean energy), 8 (decent work and economic growth), 9 (industry, innovation and 
infrastructure), 10 (reduced inequalities), 11 (sustainable cities and communities), 16 (peace 
justice and strong insttutions) or 17 (partnerships for the goals). 

What investments were included under “other”, what was their purpose and were 
there any minimum environmental or social safeguards? 

Amongst others, the use of cash, cash equivalents and derivatives is included under “#2 
Other”. The fund may make use of derivatives for hedging, liquidity and efficient portfolio 
management as well as investment purposes (in line with the investment policy). Any 
derivatives in the fund were not used to attain environmental or social characteristics 
promoted by the financial product.  
 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?  

During the reporting period, the overall sustainability profile of the mandate was improved 
further by focusing on material information with regards to Environmental, Social and 
Governance factors. Furthermore, 7 holdings were under active engagement either within 
Robeco’s thematic engagement programs or under more company-specific engagement topics 
related to Environmental, Social and/or Governance issues. In addition, 6.59% of the assets 
were invested in green bonds. 

 

  

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.  
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ANNEX IV 

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of 
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

Product name: Robeco Capital Growth Funds - Robeco Investment Grade Corporate Bonds 
Legal entity identifier: 213800ZDFG81MWTU5M51 
 

Environmental and/or social characteristics 
 

  

 

 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met?  

The fund promotes the following Environmental and Social characteristics: 

1. The sub-fund's portfolio complied with Robeco's Exclusion Policy excluding investments in 
companies that are exposed to controversial behavior and controversial products. This means that 
the Sub-fund had no exposure to excluded securities, taking into account a grace period. 

2. The sub-fund scrutinized investment in companies that are in breach of the ILO standards, UNGPs, 
UNGC or OECD Guidelines for Multinational Enterprises. Companies in the portfolio that have 
breached one of the international guidelines during the investment period, have become part of the 
Enhanced Engagement program. When engagement  deemed highly unlikely to succeed, the 
company was excluded directly.  

Did this financial product have a sustainable investment objective? 

Yes No 

It made sustainable 
investments with an 

environmental objective: ___% 
 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy 

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of  
57.0% of sustainable investments 
  

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 
with a social objective 
 

It made sustainable investments 
with a social objective: ___%  

It promoted E/S characteristics, but did not 
make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy  is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.   

 

 

 

 

 

 

 

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained. 
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3. Investments with an elevated sustainability risk are defined by Robeco as companies with an ESG 
Risk Rating of 40 and higher. The sub-fund was limited to a maximum exposure of 3% to investments 
with an elevated sustainability risk , based on the market weight in the portfolio taking into account 
regional differences and benchmark. Each investment with an ESG Risk rating of higher than 40 
requires separate approval by a dedicated committee of SI specialists, compliance and risk 
management that oversees the bottom-up sustainability analysis. 

4. The sub-fund invested a minimum of 5% in green, social, sustainable, and/or sustainability-linked 
bonds. 

 How did the sustainability indicators perform? 

The sustainability indicators used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product performed as follows. All values are based on the 
positions and available data as at 31 December 2022. 

1. The portfolio contained no investments that are on the Exclusion list as result of the application of 
the applicable exclusion policy. 

2. 0 companies in portfolio are in violation of the ILO standards, UNGPs, UNGC or OECD Guidelines for 
Multinational Enterprises and hence are a part of the Enhanced Engagement program.  

3. 0.00% of the holdings in portfolio had an elevated sustainability risk profile. 

4. The sub-fund invested 8.94% of its assets In green, social, sustainable and/or sustainability-linked 
bonds. 

What were the objectives of the sustainable investments that the financial product 
partially made and how did the sustainable investment contribute to such objectives? 

Robeco uses its proprietary SDG framework to determine if an investment qualifies as 
sustainable investment. Robeco’s SDG Framework is a tool that systematically assesses 
individual companies on key SDG targets and sector-specific indicators which help analysts 
determine a company’s SDG contributions. These contributions aggregate into an overall 
SDG company score. The resulting scores are used to help construct portfolios that pursue 
positive impact, avoid negative impact, and support sustainable progress in the economy, 
society and the natural environment. Positive scores imply that the investment do not 
significant harm any of the UN Sustainable Development goals. 

The sustainable investments contributed to any or more of the UN Sustainable 
Development Goals, which include both social and environmental objectives. Robeco used 
its proprietary SDG Framework to assess which investments constitute a sustainable 
investment as referred to in art 2(17) SFDR. Under the SDG Framework, “SDG scores” are 
calculated for each investment. Investments having positive SDG scores (+1, +2, +3) are 
deemed to contribute to the UN SDGs. 
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How did the sustainable investments that the financial product partially made not cause 
significant harm to any environmental or social sustainable investment objective? 

Alignment with the OECD Guidelines for Multinational Enterprises, the UN Guiding 
Principles on Business and Human Rights and Principal Adverse Impact (PAI) are considered 
in the calculation of SDG scores under Robeco’s proprietary SDG Framework. Violations 
with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights and Principal Adverse Impact lead to a negative SDG score. Only 
investments with a positive SDG score can be classified as sustainable investment, 
indicating that such investments did no significant harm to any environmental or social 
sustainable investment objective. Minus scores show harm. Scores of -2 of -3 may even 
cause significant harm. 

How were the indicators for adverse impacts on sustainability factors taken into 
account?  

The fund considered principal adverse impacts of its investment decisions on sustainability 
factors as part of its investment due diligence process and procedures. For sustainable 
investments this meant ensuring that the investments do no significant harm to any 
environmental or social objective. Many PAI indicators are either directly or indirectly 
included in the SDG Framework to determine whether a company has significant impacts 
on the SDGs related to the PAI indicators. 

The following PAIs were consired in the fund: 

- PAI 1, table 1 was considered for scope 1, 2 and 3 Green House Gas emissions via 
engagement and exclusions. Robeco’s Exclusion policy covers the exclusion of activities with 
highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% 
of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 2, table 1 was considered for scope 1 and 2 carbon footprint via engagement and 
exclusions. Robeco’s Exclusion policy covers the exclusion of activities with highly negative 
climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% of the revenues) 
and artic drilling (≥ 5% of the revenues)). 

- PAI 3, table 1 was considered for scope 1 and 2 Green House Gas intensity of investee 
companies via engagement and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 4, table 1 regarding the exposure to companies in the fossil fuel sector was considered 
via engagement and exclusions. Robeco’s Exclusion policy covers the exclusion of activities 
with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 
10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 5, table 1 regarding the share of energy consomption from non-renewable sources was 
considered via engagement and exclusions. Robeco is committed to contribute to the goals 
of the Paris Agreement and to achieving net zero carbon emissions by 2050. The portfolio 
decarbonization targets are derived from the P2 pathway from the IPCC 1.5-degree scenario 
of 2018. The P2 pathway is composed of the following emission milestones: 49% reduction 
of GHG emissions in 2030 and -89% reduction of GHG emissions in 2050, both relative to 
2010 baseline.  

- PAI 6, table 1 regarding Energy comsumption per High Impact Climate sector was 
considered via engagement and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (Coal power expansion 
plans ≥ 300 MW)). 

- PAI 7, table 1 regarding activities negatively affecting biodiversity sensitive areas was 
considered via engagement. Robeco is developing methods to evaluate the materiality of 
biodiversity for our portfolios, and the impact of our portfolios on biodiversity. Based on 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 
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such methods Robeco will set quantified targets in order to combat biodiversity loss, latest 
by 2024. 

- For relevant sectors, biodiversity impact is considered in fundamental SI research analysis. 
Robeco is developing a framework to consider this across all investments. 

- PAI 8, table 1 regarding Water emissions was considered via engagement. Within Robeco’s 
Controversial Behavior program, companies are screened on a potential violation in relation 
to water. When Robeco deems a company to cause significant negative impact on local 
water supply or waste issues which is a breach of UN Global Compact principle 7, it will 
either apply enhanced engagement or directly exclude the company from the universe. 

- PAI 9, table 1 regarding hazardous  waste and radioactive waste ratio was considered via 
engagement. In addition, within Robeco’s Controversial Behavior program, companies are 
screened on a potential violation in relation to waste. When Robeco deems a company to 
cause significant negative impact on local water supply or waste issues which is a breach of 
UN Global Compact principle 7, it will either apply enhanced engagement or directly exclude 
the company from the universe. 

- PAI 10, table 1 regarding violations of UN Global Compact principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises 
was considered via engagement and exclusions. Robeco acts in accordance with the 
International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises, 
and is guided by these international standards to assess the behavior of companies. In order 
to mitigate severe breaches, an enhanced engagement process is applied where Robeco 
deems a severe breach of these principles and guidelines has occured. If this enhanced 
engagement, which may last up to a period of three years, does not lead to the desired 
change, Robeco will exclude a company from its investment universe. 

- PAI 14, table 1 regarding exposure to contraversial weapons was considered via exclusions. 
For all strategies Robeco deems anti-personnel mines, cluster munitions, chemical, 
biological weapons, white phosphorus, depleted uranium weapons and nuclear weapons 
that are tailor made and essential, to be controversial weapons. Exclusion is applied to 
companies that are manufacturers of certain products that do not comply with the 
following treaties or legal bans on controversial weapons:1. The Ottawa Treaty (1997) 
which prohibits the use, stockpiling, production and transfer of anti-personnel mines.2. The 
Convention on Cluster Munitions (2008) which prohibits the use, stockpiling, production 
and transfer of cluster munitions.3. The Chemical Weapons Convention (1997) which 
prohibits the use, stockpiling, production and transfer of chemical weapons. 4. Biological 
Weapons Convention (1975) which prohibits the use, stockpiling, production and transfer 
of biological weapons.5. The Treaty on the Non-Proliferation of Nuclear Weapons (1968) 
which limits the spread of nuclear weapons to the group of so-called Nuclear Weapons 
States (USA, Russia, UK, France and China). 6. The Dutch act on Financial Supervision ‘Besluit 
marktmisbruik’ art. 21 a. 7. The Belgian Loi Mahoux, the ban on uranium weapons. 8. 
Council Regulation (EU) 2018/1542 of 15 October 2018 concerning restrictive measures 
against the proliferation and use of chemical weapons. 

- PAI 4, table 2 regarding investments in companies without carbon emission reduction 
initiatives was considered via engagement. Robeco engages with key high emitters in our 
investment portfolios via the engagement themes “Acceleration to Paris” and “Net Zero 
Carbon Emissions”. 

 

Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:  

 The sustainable investments were aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights via both Robeco’s 
Exclusion Policy and Robeco’s SDG Framework. Robeco’s SDG Framework screens for 
breaches on these principles in the final step of the framework. In this step, Robeco checks 



Sustainability disclosures (unaudited) 
 

Robeco Capital Growth Funds 1817 

whether the company concerned has been involved in any controversies. Involvement in 
any controversy will result in a negative SDG score for the company, meaning it is not a 
sustainable investment. 

Robeco’s Exclusion Policy includes an explanation of how Robeco acts in accordance with 
the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises 
and is guided by these international treaties to assess the behaviour of companies. Robeco 
continuously screens its investments for breaches of these principles. In the reported year, 
there have been no breaches. 

 

How did this financial product consider principal adverse impacts on 
sustainability factors? 
PAI were considered both pre-investment (through exclusions and through integration in the 
investment due diligence) and post-investments (through engagement). All values are based on the 

average positions over the reporting period. 

Pre-investment, the following principal adverse impacts on sustainability factors were considered: 

o Via the applied normative and activity-based exclusions, the following PAIs were considered: 

- Exposure to companies active in the fossil fuel sector (PAI 4, Table 1) was  6.41% of the net assets, 
compared to 8.29% of the benchmark 

- Exposure to companies in violations of the UN Global Compact Principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises (PAI 10, 
Table 1) was  0% of the net assets, compared to 0% of the benchmark 

- Exposure to comapanies exploiting activities negatively affecting biodiversity-sensitive areas (PAI 7, 
Table 1) was  11.18% of the net assets, compared to 9.75% of the benchmark. The consideration of 
this PAI is currently restricted to applying exclusions to palm oil producing companies and for any 
breaches to the UNGC, UNGP and OECD Guidelines for Multinational Enterprises in relation to 
biodiversity. 

- Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons (PAI 
14, Table 1) was  0% of the net assets, compared to 0.1% of the benchmark 

Post-investment, the following principal adverse impacts on sustainability factors were taken into account: 

o Via Robeco’s entity engagement program, the following PAIs were considered: 

- At year end 10 companies in portfolio were subject to the Robeco Entity Engagement program. Via 
the Robeco Entity Engagement program, the following numbers of engagement cases per PAI were 
active on portfolio holdings, during the reporting period: PAI 7, table 1: Activities negatively affecting 
biodi-versity sensitive areas 1 case. PAI 8, table 1: Emissions to water 1 case. PAI 9, table 1: 

The EU Taxonomy sets out a “do not significant harm” principle by which Taxonomy-
aligned investments should not significantly harm EU Taxonomy objectives and is 
accompanied by specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments underlying the 
financial product that take into account the EU criteria for environmentally sustainable 
economic activities. The investments underlying the remaining portion of this financial 
product do not take into account the EU criteria for environmentally sustainable 
economic activities. 
 
 Any other sustainable investments must also not significantly harm any environmental 
or social objectives.  
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Hazardous waste and radioactive waste ratio 1 case. PAI 12, table 1: Unadjusted gender pay gap 1 
case.  

- All indicators related to Climate and other environment-related indicators (PAI 1-9, Table 1) 

- Violations of the UN Global Compact Principles and Organisation for Economic Cooperation and 
Development (OECD) Guidelines for Multinational Enterprises (PAI 10, Table 1) 

- In addition, based on a yearly review of Robeco’s performance on all mandatory and selected 
voluntary indicators, holdings of The Sub-fund that cause adverse impact might be selected for 
engagement. 

 
What were the top investments of this financial product? 
 

Largest investments Sector % Assets Country 
1.375 DEUTSCHE TELEKOM INT FIN 30-JAN-2027 Communications 2.04 Germany 
0.500 THERMO FISHER SCIENTIFIC 01-MAR-2028 Consumer Non Cyclical 1.86 United States 
1.874 IBERDROLA INTL BV (Perp) Electric 1.77 Spain 
3.369 TOTALENERGIES SE (Perp) Energy 1.63 France 
2.625 MCDONALD'S CORP 11-JUN-2029 Consumer Cyclical 1.61 United States 
0.250 MERCEDES-BENZ INT FINCE 06-NOV-2023 Consumer Cyclical 1.56 Germany 
1.125 MEDTRONIC GLOBAL HLDINGS 07-MAR-2027 Consumer Non Cyclical 1.45 United States 
5.000 ORANGE SA (Perp) Communications 1.42 France 
0.375 MEDTRONIC GLOBAL HLDINGS 15-OCT-2028 Consumer Non Cyclical 1.32 United States 
0.875 CARLSBERG BREWERIES A/S 01-JUL-2029 Consumer Non Cyclical 1.30 Denmark 
0.400 BAXTER INTERNATIONAL INC 15-MAY-2024 Consumer Non Cyclical 1.23 United States 
1.164 ZIMMER BIOMET HOLDINGS 15-NOV-2027 Consumer Non Cyclical 1.19 United States 
1.250 KELLOGG CO 10-MAR-2025 Consumer Non Cyclical 1.17 United States 
3.250 BP CAPITAL MARKETS PLC (Perp) Energy 1.15 United Kingdom 
1.750 BUNDESREPUB. DEUTSCHLAND 04-JUL-2022 Treasuries 1.04 Germany 

 

What was the proportion of sustainability-related investments? 

95.6% 

What was the asset allocation?  
 

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

The list includes 
the investments 
constituting the 
greatest 
proportion of 
investments of the 
financial product 
during the 
reference period 
which is: 1 January 
2022 through 31 
December 2022  
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#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 
 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 
 

The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments. 
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments. 

 

Investments

#1 Aligned with E/S 
characteristics -

95.6%

#1A Sustainable 
57.0%  

Other environmental 
7.1%  

Social 49.9%  

#1B Other E/S 
characteristics 

38.5%  
#2 Other 4.4%
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To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations 
on emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 

Enabling activities 
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
objective. 

Transitional activities 
are activities for 
which low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

In which economic sectors were the investments made? 

 
Sector Average exposure in % over the reporting period 
Sectors deriving revenues from exploration, mining, extraction, production, processing, storage, refining 
or distribution, including transportation, storage and trade, of fossil fuels -  
Energy 6.16 
Natural Gas 1.86 
Other sectors  
Consumer Non Cyclical 30.10 
Consumer Cyclical 15.92 
Communications 11.39 
Owned No Guarantee 6.11 
Technology 6.05 
Electric 5.65 
Treasuries 4.32 
Basic Industry 4.31 
Transportation 1.21 
Capital Goods 1.20 
Industrial Other 1.07 
Local Authorities 0.66 
Cash and other instruments 3.99 

 

To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 

0%.  

 
 Did the financial product invest in fossil gas and/or nuclear energy related activities 

complying with the EU Taxonomy 1? 

 
Yes:  

         In fossil gas        In nuclear energy 

No 

 

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting 
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory 
note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU 
Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 
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Taxonomy-aligned 
activities are 
expressed as a share 
of: 

-  turnover 
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies. 

- capital 
expenditure 
(CapEx) showing 
the green 
investments made 
by investee 
companies, e.g. for 
a transition to a 
green economy. 

- operational 
expenditure 
(OpEx) reflecting 
green operational 
activities of 
investee 
companies.  

What was the share of investments made in transitional and enabling activities? 

0%.  
 

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?  

7.1%. This concerns investments with a positive score on one of more of the following SDG’s, 
without harming other SDG’s: SDG 12 (responsible consumption and prodcution), 13 (climate 
action), 14 (life below water) or 15 (life on land). 

What was the share of socially sustainable investments?  

49.9%. This concerns investments with a positive score on one of more of the following SDGs, 
without harming other SDGs: SDG 1 (No poverty), 2 (zero hunger), 3 (good health and well-
being), 4 (qulity education), 5 (gender equality), 6 (clean water and sanitation), 7 (affordable 
and clean energy), 8 (decent work and economic growth), 9 (industry, innovation and 
infrastructure), 10 (reduced inequalities), 11 (sustainable cities and communities), 16 (peace 
justice and strong insttutions) or 17 (partnerships for the goals). 

  

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. 
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the 
first graph shows the Taxonomy alignment in relation to all the investments of the financial product 
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the 
investments of the financial product other than sovereign bonds. 
 

 

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.  

 

  
This graph represents 96.0% of the total 
investments  
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What investments were included under “other”, what was their purpose and were 
there any minimum environmental or social safeguards? 

Amongst others, the use of cash, cash equivalents and derivatives is included under “#2 
Other”. The fund may make use of derivatives for hedging, liquidity and efficient portfolio 
management as well as investment purposes (in line with the investment policy). Any 
derivatives in the fund were not used to attain environmental or social characteristics 
promoted by the financial product.  
 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?  

During the reporting period, the overall sustainability profile of the mandate was improved 
further by focusing on material information with regards to Environmental, Social and 
Governance factors. Furthermore, 10 holdings were under active engagement either within 
Robeco’s thematic engagement programs or under more company-specific engagement topics 
related to Environmental, Social and/or Governance issues. In addition, 8.94% of the assets 
were invested in green bonds. 
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ANNEX V 

Template periodic disclosure for the financial products referred to in Article 9, paragraphs 1 to 
4a, of Regulation (EU) 2019/2088 and Article 5, first paragraph, of Regulation (EU) 2020/852 

Product name: Robeco Capital Growth Funds - RobecoSAM US Green Bonds 

Legal entity identifier: 213800N8SFP1LXXF4380 

 

Sustainable investment objective 
 

 

 
To what extent was the sustainable investment objective of this financial product 
met? 

The sub-fund invested 91.7% of its asset in green bonds, social bond, sustainable bonds and 
sustainability linke bonds. With this investments, the sub-fund contributed to environmental 
goals. 

How did the sustainability indicators perform? 

1. The portfolio contained no investments that are on the Exclusion list as result of the application 
of the applicable exclusion policy. 

2. 0.00% of the holdings in portfolio was in violation of the ILO standards, UNGPs, UNGC or OECD 
Guidelines for Multinational Enterprises.  

Did this financial product have a sustainable investment objective?  

Yes  No 

It made sustainable 
investments with an 

environmental objective: 88.6% 
 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy  

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy  

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of 
___% of sustainable investments 
  

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 
with a social objective 
 

It made sustainable investments 
with a social objective:  3.1%  

It promoted E/S characteristics, but did not 
make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy is 
a classification 
system laid down in 
Regulation (EU) 
2020/852 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities. 
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not. 

 

 

 

 

 

 

 

Sustainability 
indicators measure 
how the sustainable 
objectives of this 
financial product are 
attained. 
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3. The sub-fund invested 91.67% of its assets in green bonds, social bond, sustainable bonds and 
sustainability linke bonds. 

How did the sustainable investments not cause significant harm to any sustainable 
investment objective? 

The sustainable investments did no significant harm to any environmental or social 
sustainable investment objective by considering a principal adverse impact and aligning 
with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights. 

How were the indicators for adverse impacts on sustainability factors taken into account?  

For sustainable investments that are either Green, Social or Sustainable Bonds, significant 
harm is avoided by the application of Green Bonds Principles. For a large share of Green, 
Social and Sustainable bonds, Robeco adds an extra assessment on sustainability factors by 
applying Robeco’s Green Bonds Framework or Social Bond Framework. Via these 
frameworks, the following adverse impacts were directly considered: 

- PAI 10, table 1 regarding violations of UN Global Compact principles and 
Organisation for Economic Cooperation and Development (OECD) Guidelines for 
Multinational Enterprises was considered via engagement, proxy voting and 
exclusions. Robeco acts in accordance with the International Labor Organization 
(ILO) standards, United Nations Guiding Principles (UNGPs), United Nations Global 
Compact (UNGC) Principles and the Organization for Economic Co-operation and 
Development (OECD) Guidelines for Multinational Enterprises, and is guided by 
these international standards to assess the behavior of companies. In order to 
mitigate severe breaches, an enhanced engagement process is applied where 
Robeco deems a severe breach of these principles and guidelines has occured. If 
this enhanced engagement, which may last up to a period of three years, does not 
lead to the desired change, Robeco will exclude a company from its investment 
universe. 

- PAI 14, table 1 regarding exposure to contraversial weapons was considered via 
exclusions. For all strategies Robeco deems anti-personnel mines, cluster 
munitions, chemical, biological weapons, white phosphorus, depleted uranium 
weapons and nuclear weapons that are tailor made and essential, to be 
controversial weapons. Exclusion is applied to companies that are manufacturers 
of certain products that do not comply with the following treaties or legal bans on 
controversial weapons:1. The Ottawa Treaty (1997) which prohibits the use, 
stockpiling, production and transfer of anti-personnel mines.2. The Convention on 
Cluster Munitions (2008) which prohibits the use, stockpiling, production and 
transfer of cluster munitions.3. The Chemical Weapons Convention (1997) which 
prohibits the use, stockpiling, production and transfer of chemical weapons. 4. 
Biological Weapons Convention (1975) which prohibits the use, stockpiling, 
production and transfer of biological weapons.5. The Treaty on the Non-
Proliferation of Nuclear Weapons (1968) which limits the spread of nuclear 
weapons to the group of so-called Nuclear Weapons States (USA, Russia, UK, France 
and China). 6. The Dutch act on Financial Supervision ‘Besluit marktmisbruik’ art. 
21 a. 7. The Belgian Loi Mahoux, the ban on uranium weapons. 8. Council 
Regulation (EU) 2018/1542 of 15 October 2018 concerning restrictive measures 
against the proliferation and use of chemical weapons. 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 
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Furthermore, post investment, the following PAIs were consired in the fund: 

- PAI 1, table 1 was considered for scope 1, 2 and 3 Green House Gas emissions via 
engagement, proxy voting and exclusions. Robeco’s Exclusion policy covers the 
exclusion of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% 
of the revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the 
revenues)). 

- PAI 2, table 1 was considered for scope 1 and 2 carbon footprint via engagement, 
proxy voting and exclusions. Robeco’s Exclusion policy covers the exclusion of 
activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the 
revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the 
revenues)). 

- PAI 3, table 1 was considered for scope 1 and 2 Green House Gas intensity of 
investee companies via engagement, proxy voting and exclusions. Robeco’s 
Exclusion policy covers the exclusion of activities with highly negative climate 
impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% of the revenues) 
and artic drilling (≥ 5% of the revenues)). 

- PAI 3, table 1 was considered for scope 1, 2 and 3 Green House Gas intensity of 
investee companies via engagement, proxy voting and exclusions. Robeco’s 
Exclusion policy covers the exclusion of activities with highly negative climate 
impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% of the revenues) 
and artic drilling (≥ 5% of the revenues)). 

- PAI 4, table 1 regarding the exposure to companies in the fossil fuel sector was 
considered via engagement, proxy voting and exclusions. Robeco’s Exclusion policy 
covers the exclusion of activities with highly negative climate impacts (e.g. thermal 
coal (≥ 20% of the revenues), oil sands (≥ 10% of the revenues) and artic drilling (≥ 
5% of the revenues)). 

- PAI 5, table 1 regarding the share of energy consomption from non-renewable 
sources was considered via engagement, proxy voting and exclusions. Robeco is 
committed to contribute to the goals of the Paris Agreement and to achieving net 
zero carbon emissions by 2050. The portfolio decarbonization targets are derived 
from the P2 pathway from the IPCC 1.5-degree scenario of 2018. The P2 pathway 
is composed of the following emission milestones: 49% reduction of GHG emissions 
in 2030 and -89% reduction of GHG emissions in 2050, both relative to 2010 
baseline.  

- PAI 6, table 1 regarding Energy comsumption per High Impact Climate sector was 
considered via engagement, proxy voting and exclusions. Robeco’s Exclusion policy 
covers the exclusion of activities with highly negative climate impacts (e.g. thermal 
coal (Coal power expansion plans ≥ 300 MW)). 

- PAI 7, table 1 regarding activities negatively affecting biodiversity sensitive areas 
was considered via engagement. Robeco is developing methods to evaluate the 
materiality of biodiversity for our portfolios, and the impact of our portfolios on 
biodiversity. Based on such methods Robeco will set quantified targets in order to 
combat biodiversity loss, latest by 2024. 

- For relevant sectors, biodiversity impact is considered in fundamental SI research 
analysis. Robeco is developing a framework to consider this across all investments. 

- PAI 8, table 1 regarding Water emissions was considered via engagement. Within 
Robeco’s Controversial Behavior program, companies are screened on a potential 
violation in relation to water. When Robeco deems a company to cause significant 
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negative impact on local water supply or waste issues which is a breach of UN 
Global Compact principle 7, it will either apply enhanced engagement or directly 
exclude the company from the universe. 

- PAI 9, table 1 regarding hazardous  waste and radioactive waste ratio was 
considered via engagement. In addition, within Robeco’s Controversial Behavior 
program, companies are screened on a potential violation in relation to waste. 
When Robeco deems a company to cause significant negative impact on local water 
supply or waste issues which is a breach of UN Global Compact principle 7, it will 
either apply enhanced engagement or directly exclude the company from the 
universe. 

- PAI 11, table 1 regarding lack of processes and compliance mechanisms to monitor 
compliance with UN Global Compact principles and OECD Guidelines for 
Multinational Enterprises was considered via engagement and proxy voting. 
Robeco supports the human rights principles described in the Universal Declaration 
of Human Rights (UDHR) and detailed in the Guiding Principles on Business and 
Human Rights (UNGP), the OECD Guidelines for Multinational Enterprises and the 
eight fundamental International Labour Organization (ILO) conventions. Our 
commitment to these principles means Robeco will expect companies to formally 
commit to respect human rights, have in place human rights due diligence 
processes, and, where appropriate, ensure that victims of human rights abuses 
have access to remedy. 

- PAI 12, table 1 regarding unadjusted gender pay-gap was considered via 
engagement and proxy voting. In 2022, Robeco launched an engagement program 
on diversity and inclusion, which will include elements in relation to the gender pay 
gap. Overall, gender pay gap disclosures are only mandatory in few jurisdictions 
(e.g. UK, California). Companies are encouraged to improve such disclosures.  

- PAI 13, table 1 regarding board gender diversity was considered via engagement 
and proxy vorting. In 2022, Robeco launched an engagement program on diversity 
and inclusion, which will include elements in relation to equal pay. 

- PAI 5, table 3 regarding the share of investments in investee companies without 
any grievance or complaintshandling mechanism was considered. 

- PAI 6, table 3 regarding insufficient whistleblower protection was considered. 
- PAI 7, table 3 regarding incidents of discrimination was considered. 
- PAI 8, table 3 regarding exessive CEO pay ratio was considered via proxy voting and 

engagement under the engagement program “Responsible Executive 
Remuneration”. 

 
Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:  

The sustainable investments were aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights via both Robeco’s 
Exclusion Policy. 

Robeco’s Exclusion Policy includes an explanation of how Robeco acts in accordance with 
the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises 
and is guided by these international treaties to assess the behaviour of companies. Robeco 



Sustainability disclosures (unaudited) 
 

Robeco Capital Growth Funds 1827 

continuously screens its investments for breaches of these principles. In the reported year, 
there have been no breaches. 

 
How did this financial product consider principal adverse impacts on 
sustainability factors? 
PAI were considered both pre-investment (through exclusions and through integration in 
the investment due diligence) and post-investments (through engagement). All values are 

based on the average positions over the reporting period. 

Pre-investment, the following principal adverse impacts on sustainability factors were considered: 

o Pre-invstment, green, social and sustainable bonds were assessed via Robeco's Green Bond 
Framwork and Social Framework, as well as via Robeco's SDG Framework. These Framework 
directly and indirectly assess PAI indicators. The percentage green, social and sustainability 
linked bonds in portfolio was 91.67%. 

o Robeco's SDG Framework assesses companies' positive and negative contributions to the 
Sustainable Development Goals (SDG's). Robeco's SDG Framework directly and/or indirectly 
screens companies on many of the topics considered by the PAI indicators. The average SDG 
score of the portfolio was 1.6642. 

Post-investment, the following principal adverse impacts on sustainability factors were taken into 
account: 

o Via Robeco’s entity engagement program, the following PAIs were considered: 
- At year end  7 companies in portfolio were subject to the Robeco Entity Engagement 

program.  

- All indicators related to Climate and other environment-related indicators (PAI 1-9, Table 1) 
- Violations of the UN Global Compact Principles and Organisation for Economic Cooperation 

and Development (OECD) Guidelines for Multinational Enterprises (PAI 10, Table 1) 
- In addition, based on a yearly review of Robeco’s performance on all mandatory and 

selected voluntary indicators, holdings of The Sub-fund that cause adverse impact might be 
selected for engagement. 

 
What were the top investments of this financial product? 

Largest investments Sector % Assets Country 

European Investment Bank Supranational 7.56% European Union 
Kreditanstalt fuer 

 
Government 

 
6.72% Germany 

United States Treasury Bill Treasuries 3.31% United States 
Bank of America Corp Banking 3.10% United States 
Southwestern Public Service 

 
Electric 3.15% United States 

JPMorgan Chase & Co Banking 2.72% United States 
Apple Inc Technology 2.82% United States 
International Bank for 

  
 

Supranational 2.51% European Union 
Citigroup Inc Banking 2.50% United States 
Metropolitan Life Global 

  
Insurance 2.46% United States 

Equinix Inc Technology 2.27% United States 
Asian Development Bank Supranational 2.45% European Union 
DTE Electric Co Electric 2.42% United States 
Cooperatieve Rabobank UA Banking 2.22% Netherlands 

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of 
the financial 
product during the 
reference period 
which is: 1 January 
2022 through 31 
December 2022  
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BNP Paribas SA Banking 2.18% France 
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What was the proportion of sustainability-related investments? 

91.7% 

What was the asset allocation?  

 

In which economic sectors were the investments made? 

Sector Average exposure in % over the 
reporting period 

Banking 23.64 
Treasuries 18.87 
Electric 13.81 
Owned No Guarantee 8.72 
Technology 7.01 
Government Guarantee 6.72 
Consumer Cyclical 3.28 
Insurance 2.99 
Local Authorities 2.44 
Consumer Non Cyclical 2.37 
Basic Industry 2.10 
Treasuries 1.50 
REITS 0.92 
Communications 0.81 
Financial Other 0.66 
Cash and other instruments 4.16 

 

To what extent were sustainable investments with an environmental objective 
aligned with the EU Taxonomy?  
0% 

 

 Did the financial product invest in fossil gas and/or nuclear energy related activities 
complying with the EU Taxonomy 1? 

 
Yes: 

In fossil gas         In nuclear energy 

No 

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting 
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory 
note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU 
Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 

Asset allocation 
describes the share 
of investments in 
specific assets. 

 

 

 

 

 

 

 

 

 

 

Investments

#1 Sustainable
91.7%

Environmental
88.6% 

Other
88.6%

Social 3.1%
#2 Not sustainable 

8.3% 

To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations 
on emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 

Enabling activities 
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
objective. 

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to 
the best 
performance. 

#1 Sustainable 
covers sustainable 
investments with 
environmental or 
social objectives. 

#2 Not sustainable 
includes 
investments which 
do not qualify as 
sustainable 
investments. 
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Taxonomy-aligned 
activities are 
expressed as a share 
of: 

-  turnover 
reflecting the 
share of revenue 
from green 
activities of 
investee 
companies. 

- capital 
expenditure 
(CapEx) showing 
the green 
investments made 
by investee 
companies, e.g. for 
a transition to a 
green economy. 

- operational 
expenditure 
(OpEx) reflecting 
green operational 
activities of 
investee 
companies. 

 
 

 

 
 

 
What was the share of investments made in transitional and enabling activities? 

0%. 

What was the share of sustainable investments with an environmental 
objective that were not aligned with the EU Taxonomy? 

88.6%. This concerns investments in green bonds, sustainable bonds and sustainability linked 
bonds. 

What was the share of socially sustainable investments? 
3.1%. This concerns investments in social bonds. 

  

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As 
there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first 
graph shows the Taxonomy alignment in relation to all the investments of the financial product including 
sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the investments 
of the financial product other than sovereign bonds. 
 

 

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under the EU 
Taxonomy.  

 

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

 This graph represents 100% of the total 
investments. 
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What investments were included under “not sustainable”, what was their purpose 
and were there any minimum environmental or social safeguards? 

The use of cash, cash equivalents and derivatives is included under “not sustainable”. The sub-fund 
may make use of derivatives for hedging, liquidity and efficient portfolio management as well as 
investment purposes (in line with the investment policy). Any derivatives in the sub-fund were not 
used to attain environmental or social characteristics promoted by the financial product.  

What actions have been taken to attain the sustainable investment objective during the 
reference period? 

 During the reporting period, the overall sustainability profile of the mandate was 
improved further by focusing on material information with regards to Environmental, 
Social and Governance factors. Furthermore, 7 of the sub-fund’s holdings were under 

active engagement either within Robeco’s thematic engagement programs or under more 
company-specific engagement topics related to Environmental, Social and/or Governance 
issues. In addition, 91.7% of the sub-funds’assets were invested in green bonds, social bonds, 

sustainable bonds and sustainability linked bonds. 

How did this financial product perform compared to the reference sustainable 
benchmark? 

How did the reference benchmark differ from a broad market index? 

The benchmark differs from a broad general market index in that the latter does not take into account 
in its methodology any criteria for eligibility and inclusion of green bonds. 

How did this financial product perform with regard to the sustainability indicators to 
determine the alignment of the reference benchmark with the sustainable investment 
objective? 

91.7% of the sub-fund’s investments were green bonds, social bonds, sustainable bonds or 
sustainability linked bonds compared to .99.1% for the Bloomberg MSCI USD Green Bond Index. 

 

How did this financial product perform compared with the reference benchmark?  

 % green bonds 

RobecoSAM US Green Bonds 91.7% 
Bloomberg MSCI USD Green Bond Index 99.1% 

 
How did this financial product perform compared with the broad market index? 

 % green bonds 

RobecoSAM US Green Bonds 91.7% 
Bloomberg Global-Aggregate Index 2.9% 

 

 

  

Reference 
benchmarks are 
indexes to measure 
whether the financial 
product attains the  
sustainable objective. 
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ANNEX IV 

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of 
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

Product name: Robeco Capital Growth Funds - Robeco QI Multi Factor Absolute Return 
Legal entity identifier: 213800AERXVYQM6ZR607 
 

Environmental and/or social characteristics 
 

  

 

 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met?  

The fund promotes the following Environmental and Social characteristics: 

1. The sub-fund's portfolio complied with Robeco's Exclusion Policy excluding investments in 
companies that are exposed to controversial behavior and controversial products. This means that 
the Sub-fund had no exposure to excluded securities, taking into account a grace period. 

2. The sub-fund scrutinized investment in companies that are in breach of the ILO standards, UNGPs, 
UNGC or OECD Guidelines for Multinational Enterprises. Companies in the portfolio that have 
breached one of the international guidelines during the investment period, have become part of the 
Enhanced Engagement program. When engagement  deemed highly unlikely to succeed, the 
company was excluded directly.  

Did this financial product have a sustainable investment objective? 

Yes No 

It made sustainable 
investments with an 

environmental objective: ___% 
 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy 

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of  
57.2% of sustainable investments 
  

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 
with a social objective 
 

It made sustainable investments 
with a social objective: ___%  

It promoted E/S characteristics, but did not 
make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy  is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.   

 

 

 

 

 

 

 

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained. 
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3. The sub-fund’s weighted carbon (scope level 1 and 2), water and waste footprint score was better 
than that of the general market index. 

4. The sub-fund’s weighted average ESG score was better than that of the general market index.  

 

 How did the sustainability indicators perform? 

The sustainability indicators used to measure the attainment of each of the environmental or social 
characteristics promoted by this financial product performed as follows. All values are based on the 
positions and available data as at 31 December 2022. 

1. The portfolio contained no investments that are on the Exclusion list as result of the application of 
the applicable exclusion policy. 

2. 0 companies in portfolio are in violation of the ILO standards, UNGPs, UNGC or OECD Guidelines for 
Multinational Enterprises and hence are a part of the Enhanced Engagement program.  

3. The Sub-fund’s weighted score for the carbon (scope level 1 and 2), water and waste footprint were 
respectively 28.76%, 83.25% and 67.00% better than the general market index. 

4. The sub-fund’s weighted average ESG score was 20.12 against 21.92 for the general market index. 

 

What were the objectives of the sustainable investments that the financial product 
partially made and how did the sustainable investment contribute to such objectives? 

Robeco uses its proprietary SDG framework to determine if an investment qualifies as 
sustainable investment. Robeco’s SDG Framework is a tool that systematically assesses 
individual companies on key SDG targets and sector-specific indicators which help analysts 
determine a company’s SDG contributions. These contributions aggregate into an overall 
SDG company score. The resulting scores are used to help construct portfolios that pursue 
positive impact, avoid negative impact, and support sustainable progress in the economy, 
society and the natural environment. Positive scores imply that the investment do not 
significant harm any of the UN Sustainable Development goals. 

The sustainable investments contributed to any or more of the UN Sustainable 
Development Goals, which include both social and environmental objectives. Robeco used 
its proprietary SDG Framework to assess which investments constitute a sustainable 
investment as referred to in art 2(17) SFDR. Under the SDG Framework, “SDG scores” are 
calculated for each investment. Investments having positive SDG scores (+1, +2, +3) are 
deemed to contribute to the UN SDGs. 
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How did the sustainable investments that the financial product partially made not cause 
significant harm to any environmental or social sustainable investment objective? 

Alignment with the OECD Guidelines for Multinational Enterprises, the UN Guiding 
Principles on Business and Human Rights and Principal Adverse Impact (PAI) are considered 
in the calculation of SDG scores under Robeco’s proprietary SDG Framework. Violations 
with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights and Principal Adverse Impact lead to a negative SDG score. Only 
investments with a positive SDG score can be classified as sustainable investment, 
indicating that such investments did no significant harm to any environmental or social 
sustainable investment objective. Minus scores show harm. Scores of -2 of -3 may even 
cause significant harm. 

How were the indicators for adverse impacts on sustainability factors taken into 
account?  

The fund considered principal adverse impacts of its investment decisions on sustainability 
factors as part of its investment due diligence process and procedures. For sustainable 
investments this meant ensuring that the investments do no significant harm to any 
environmental or social objective. Many PAI indicators are either directly or indirectly 
included in the SDG Framework to determine whether a company has significant impacts 
on the SDGs related to the PAI indicators. 

The following PAIs were consired in the fund: 

- PAI 1, table 1 was considered for scope 1, 2 and 3 Green House Gas emissions via 
engagement and exclusions. Robeco’s Exclusion policy covers the exclusion of activities with 
highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% 
of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 2, table 1 was considered for scope 1 and 2 carbon footprint via engagement and 
exclusions. Robeco’s Exclusion policy covers the exclusion of activities with highly negative 
climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 10% of the revenues) 
and artic drilling (≥ 5% of the revenues)). 

- PAI 3, table 1 was considered for scope 1 and 2 Green House Gas intensity of investee 
companies via engagement and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), 
oil sands (≥ 10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 4, table 1 regarding the exposure to companies in the fossil fuel sector was considered 
via engagement and exclusions. Robeco’s Exclusion policy covers the exclusion of activities 
with highly negative climate impacts (e.g. thermal coal (≥ 20% of the revenues), oil sands (≥ 
10% of the revenues) and artic drilling (≥ 5% of the revenues)). 

- PAI 5, table 1 regarding the share of energy consomption from non-renewable sources was 
considered via engagement and exclusions. Robeco is committed to contribute to the goals 
of the Paris Agreement and to achieving net zero carbon emissions by 2050. The portfolio 
decarbonization targets are derived from the P2 pathway from the IPCC 1.5-degree scenario 
of 2018. The P2 pathway is composed of the following emission milestones: 49% reduction 
of GHG emissions in 2030 and -89% reduction of GHG emissions in 2050, both relative to 
2010 baseline.  

- PAI 6, table 1 regarding Energy comsumption per High Impact Climate sector was 
considered via engagement and exclusions. Robeco’s Exclusion policy covers the exclusion 
of activities with highly negative climate impacts (e.g. thermal coal (Coal power expansion 
plans ≥ 300 MW)). 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 
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- PAI 7, table 1 regarding activities negatively affecting biodiversity sensitive areas was 
considered via engagement. Robeco is developing methods to evaluate the materiality of 
biodiversity for our portfolios, and the impact of our portfolios on biodiversity. Based on 
such methods Robeco will set quantified targets in order to combat biodiversity loss, latest 
by 2024. 

- For relevant sectors, biodiversity impact is considered in fundamental SI research analysis. 
Robeco is developing a framework to consider this across all investments. 

- PAI 8, table 1 regarding Water emissions was considered via engagement. Within Robeco’s 
Controversial Behavior program, companies are screened on a potential violation in relation 
to water. When Robeco deems a company to cause significant negative impact on local 
water supply or waste issues which is a breach of UN Global Compact principle 7, it will 
either apply enhanced engagement or directly exclude the company from the universe. 

- PAI 9, table 1 regarding hazardous  waste and radioactive waste ratio was considered via 
engagement. In addition, within Robeco’s Controversial Behavior program, companies are 
screened on a potential violation in relation to waste. When Robeco deems a company to 
cause significant negative impact on local water supply or waste issues which is a breach of 
UN Global Compact principle 7, it will either apply enhanced engagement or directly exclude 
the company from the universe. 

- PAI 10, table 1 regarding violations of UN Global Compact principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises 
was considered via engagement and exclusions. Robeco acts in accordance with the 
International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises, 
and is guided by these international standards to assess the behavior of companies. In order 
to mitigate severe breaches, an enhanced engagement process is applied where Robeco 
deems a severe breach of these principles and guidelines has occured. If this enhanced 
engagement, which may last up to a period of three years, does not lead to the desired 
change, Robeco will exclude a company from its investment universe. 

- PAI 11, table 1 regarding lack of processes and compliance mechanisms to monitor 
compliance with UN Global Compact principles and OECD Guidelines for Multinational 
Enterprises was considered via engagement. Robeco supports the human rights principles 
described in the Universal Declaration of Human Rights (UDHR) and detailed in the Guiding 
Principles on Business and Human Rights (UNGP), the OECD Guidelines for Multinational 
Enterprises and the eight fundamental International Labour Organization (ILO) conventions. 
Our commitment to these principles means Robeco will expect companies to formally 
commit to respect human rights, have in place human rights due diligence processes, and, 
where appropriate, ensure that victims of human rights abuses have access to remedy. 

- PAI 12, table 1 regarding unadjusted gender pay-gap was considered via engagement. In 
2022, Robeco launched an engagement program on diversity and inclusion, which will 
include elements in relation to the gender pay gap. Overall, gender pay gap disclosures are 
only mandatory in few jurisdictions (e.g. UK, California). Companies are encouraged to 
improve such disclosures. 

- PAI 13, table 1 regarding board gender diversity was considered via engagement. In 2022, 
Robeco launched an engagement program on diversity and inclusion, which will include 
elements in relation to equal pay. 

- PAI 14, table 1 regarding exposure to contraversial weapons was considered via exclusions. 
For all strategies Robeco deems anti-personnel mines, cluster munitions, chemical, 
biological weapons, white phosphorus, depleted uranium weapons and nuclear weapons 
that are tailor made and essential, to be controversial weapons. Exclusion is applied to 
companies that are manufacturers of certain products that do not comply with the 
following treaties or legal bans on controversial weapons:1. The Ottawa Treaty (1997) 
which prohibits the use, stockpiling, production and transfer of anti-personnel mines.2. The 
Convention on Cluster Munitions (2008) which prohibits the use, stockpiling, production 
and transfer of cluster munitions.3. The Chemical Weapons Convention (1997) which 
prohibits the use, stockpiling, production and transfer of chemical weapons. 4. Biological 
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Weapons Convention (1975) which prohibits the use, stockpiling, production and transfer 
of biological weapons.5. The Treaty on the Non-Proliferation of Nuclear Weapons (1968) 
which limits the spread of nuclear weapons to the group of so-called Nuclear Weapons 
States (USA, Russia, UK, France and China). 6. The Dutch act on Financial Supervision ‘Besluit 
marktmisbruik’ art. 21 a. 7. The Belgian Loi Mahoux, the ban on uranium weapons. 8. 
Council Regulation (EU) 2018/1542 of 15 October 2018 concerning restrictive measures 
against the proliferation and use of chemical weapons. 

 
Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:  

 The sustainable investments were aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights via both Robeco’s 
Exclusion Policy and Robeco’s SDG Framework. Robeco’s SDG Framework screens for 
breaches on these principles in the final step of the framework. In this step, Robeco checks 
whether the company concerned has been involved in any controversies. Involvement in 
any controversy will result in a negative SDG score for the company, meaning it is not a 
sustainable investment. 

Robeco’s Exclusion Policy includes an explanation of how Robeco acts in accordance with 
the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises 
and is guided by these international treaties to assess the behaviour of companies. Robeco 
continuously screens its investments for breaches of these principles. In the reported year, 
there have been no breaches. 

 

How did this financial product consider principal adverse impacts on 
sustainability factors? 

PAI were considered both pre-investment (through exclusions and through integration in 
the investment due diligence) and post-investments (through engagement). All values are based on 
the average positions over the reporting period. 

Pre-investment, the following principal adverse impacts on sustainability factors were considered: 

o Via the applied normative and activity-based exclusions, the following PAIs were considered: 

The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  

 

 

 

 

 



Sustainability disclosures (unaudited) 
 

Robeco Capital Growth Funds 1837 

- Exposure to companies active in the fossil fuel sector (PAI 4, Table 1) was  3.56% of the net assets, 
compared to 4.93% of the benchmark 

- Exposure to companies in violations of the UN Global Compact Principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises (PAI 10, 
Table 1) was  0% of the net assets, compared to 0.21% of the benchmark 

- Exposure to comapanies exploiting activities negatively affecting biodiversity-sensitive areas (PAI 7, 
Table 1) was  6.36% of the net assets, compared to 8.23% of the benchmark. The consideration of 
this PAI is currently restricted to applying exclusions to palm oil producing companies and for any 
breaches to the UNGC, UNGP and OECD Guidelines for Multinational Enterprises in relation to 
biodiversity. 

- Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons (PAI 
14, Table 1) was  0% of the net assets, compared to 0.37% of the benchmark 

o Via the environmental footprint performance targets of The Sub-fund, the following PAIs were 
considered: 

- The Carbon footprint (PAI 2, Table 1) of the portfolio was 39.5 tCO2 per million EUR, compared to  
55.4 tCO2 per million EUR for the benchmark. 

- Biodiversity, water and waste indicators (PAI 7-9, Table 1). The scores for biodiversity, water and 
waste were respectively  22.73%, 83.25% and 67% better than the benchmark. 

Post-investment, the following principal adverse impacts on sustainability factors were taken into account: 

o Via Robeco’s entity engagement program, the following PAIs were considered: 

- At year end  45 companies in portfolio were subject to the Robeco Entity Engagement program. Via 
the Robeco Entity Engagement program, the following numbers of engagement cases per PAI were 
active on portfolio holdings, during the reporting period: PAI 1, table 1: GHG emissions 5 cases. PAI 
2, table 1: Carbon footprint 5 cases. PAI 3, table 1: GHG intensity of investee companies 5 cases. PAI 
4, table 1: Exposure to companies active in the fossil fuel sector 5 cases. PAI 5, table 1: Share of 
nonrenewable energy consumption and production 5 cases. PAI 6, table 1: Energy consumption 
intensity per high impact climate sector 5 cases. PAI 7, table 1: Activities negatively affecting biodi-
versity sensitive areas 3 cases. PAI 8, table 1: Emissions to water 3 cases. PAI 9, table 1: Hazardous 
waste and radioactive waste ratio 3 cases. PAI 12, table 1: Unadjusted gender pay gap 3 cases. PAI 
13, table 1: Board gender diversity 3 cases. PAI 10, table 1: Violations of UN Global Compact 
principles and Organisation for Economic Cooperation and Development (OECD) Guidelines for 
Multinational Enterprises 1 case. PAI 11, table 1: Lack of processes and compliance mechanisms to 
monitor compliance with UN Global Compact principles and OECD Guidelines for Multinational 
Enterprises 1 case.  

- All indicators related to Climate and other environment-related indicators (PAI 1-9, Table 1) 

- Violations of the UN Global Compact Principles and Organisation for Economic Cooperation and 
Development (OECD) Guidelines for Multinational Enterprises (PAI 10, Table 1) 

- In addition, based on a yearly review of Robeco’s performance on all mandatory and selected 
voluntary indicators, holdings of The Sub-fund that cause adverse impact might be selected for 
engagement. 
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What were the top investments of this financial product? 

 

Largest investments Sector % Assets Country 
GOLDMAN SACHS Commodity certificate Commodities 3.98 United States 
3.750 NETHERLANDS GOVERNMENT 15-JAN-2023 Treasuries 2.41 The Netherlands 
1.500 BUNDESREPUB. DEUTSCHLAND 04-SEP-2022 Treasuries 2.00 Germany 
1.500 BUNDESREPUB. DEUTSCHLAND 15-MAY-2023 Treasuries 1.92 Germany 
1.500 BUNDESREPUB. DEUTSCHLAND 15-FEB-2023 Treasuries 1.79 Germany 
1.750 NETHERLANDS GOVERNMENT 15-JUL-2023 Treasuries 1.24 The Netherlands 

Apple Inc 
Technology Hardware, Storage & 
Peripherals 

0.89 United States 

Pfizer Inc Pharmaceuticals 0.83 United States 
2.250 NETHERLANDS GOVERNMENT 15-JUL-2022 Treasuries 0.79 The Netherlands 
Koninklijke Ahold Delhaize NV Food & Staples Retailing 0.55 The Netherlands 
Merck & Co Inc Pharmaceuticals 0.55 United States 
Home Depot Inc/The Specialty Retail 0.54 United States 
Amgen Inc Biotechnology 0.53 United States 
Gilead Sciences Inc Biotechnology 0.47 United States 
HP Inc Computers & Peripherals 0.32 United States 
 

What was the proportion of sustainability-related investments? 

72.4% 

What was the asset allocation?  
 

 

 

  

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

 
 

 

 

 

 
#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 
 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 
 

The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments. 
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments. 

 

Investments

#1 Aligned with E/S 
characteristics -

72.4%

#1A Sustainable 
57.2%  

Other environmental 
2.9%  

Social 54.3%  

#1B Other E/S 
characteristics 

15.2%  
#2 Other 27.6%

The list includes 
the investments 
constituting the 
greatest 
proportion of 
investments of 
the financial 
product during 
the reference 
period which is: 1 
January 2022 
through 31 
December 2022  
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In which economic sectors were the investments made? 

 

Sector Average exposure in % over the reporting period 
Sectors deriving revenues from exploration, mining, extraction, production, processing, storage, refining 
or distribution, including transportation, storage and trade, of fossil fuels -  
Oil, Gas & Consumable Fuels 1.20 
Energy Equipment & Services 0.26 
Natural Gas 0.03 
Gas Utilities 0.02 
Other sectors  
Treasuries 10.62 
Pharmaceuticals 4.40 
Insurance 3.89 
Technology Hardware, Storage & Peripherals 3.44 
Software 3.25 
Banks 3.01 
Specialty Retail 2.89 
Diversified Telecommunication Services 2.72 
Biotechnology 2.54 
Food & Staples Retailing 2.41 
Health Care Providers & Services 2.18 
Food Products 2.14 
IT Services 2.10 
Semiconductors & Semiconductor Equipment 1.76 
Capital Markets 1.30 
Professional Services 1.25 
Commercial Banks 1.19 
Energy 1.04 
Communications Equipment 1.01 
Trading Companies & Distributors 0.98 
Commercial Services & Supplies 0.96 
Media 0.94 
Household Durables 0.90 
Equity Real Estate Investment Trusts (REITs) 0.89 
Wireless Telecommunication Services 0.86 
Consumer Non Cyclical 0.85 
Electronic Equipment, Instruments & Components 0.84 
Consumer Cyclical 0.73 
Automobiles 0.71 
Consumer Finance 0.68 
Multiline Retail 0.66 
Banking 0.60 
Communications 0.56 
Air Freight & Logistics 0.55 
Diversified Financial Services 0.55 
Computers & Peripherals 0.54 
Chemicals 0.52 
Household Products 0.51 
Entertainment 0.50 
Life Sciences Tools & Services 0.47 
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Sector Average exposure in % over the reporting period 
Diversified Consumer Services 0.47 
Technology 0.47 
Metals & Mining 0.46 
Textiles, Apparel & Luxury Goods 0.46 
Semiconductors & semicond. equipm. 0.46 
Real Estate Management & Development 0.44 
Electronic Equipment & Instruments 0.41 
Auto Components 0.37 
Paper & Forest Products 0.36 
Electric Utilities 0.35 
Interactive Media & Services 0.35 
Marine 0.33 
Road & Rail 0.30 
Real Estate Investment Trusts (REITs) 0.30 
Basic Industry 0.29 
Capital Goods 0.27 
Multi-Utilities 0.25 
Health Care Equipment & Supplies 0.25 
Building Products 0.25 
Hotels, Restaurants & Leisure 0.24 
Distributors 0.24 
Containers & Packaging 0.19 
Transportation 0.17 
Internet & Direct Marketing Retail 0.17 
Leisure Products 0.16 
Owned No Guarantee 0.16 
Industrial Conglomerates 0.15 
Health Care Technology 0.15 
Personal Products 0.15 
Machinery 0.14 
Thrifts & Mortgage Finance 0.11 
Electric 0.10 
Transportation Infrastructure 0.10 
Electrical Equipment 0.08 
Construction & Engineering 0.08 
Industrial Other 0.06 
Diversified Telecom Services 0.03 
Utility Other 0.02 
Leisure Equipment & Products 0.02 
Brokerage, Asset Managers, Exchanges 0.02 
Cash and other instruments 17.14 
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Taxonomy-aligned activities 
are expressed as a share of: 

-  turnover reflecting the 
share of revenue from 
green activities of 
investee companies. 

- capital expenditure 
(CapEx) showing the 
green investments made 
by investee companies, 
e.g. for a transition to a 
green economy. 

- operational expenditure 
(OpEx) reflecting green 
operational activities of 
investee companies. 

To comply with the EU 
Taxonomy, the criteria for 
fossil gas include limitations 
on emissions and switching 
to fully renewable power or 
low-carbon fuels by the end 
of 2035. For nuclear energy, 
the criteria include 
comprehensive safety and 
waste management rules. 

Enabling activities directly 
enable other activities to 
make a substantial 
contribution to an 
environmental objective. 

Transitional activities are 
activities for which low-
carbon alternatives are not 
yet available and among 
others have greenhouse gas 
emission levels 
corresponding to the best 
performance. 

 
To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 

0%.  

 
 Did the financial product invest in fossil gas and/or nuclear energy related activities 

complying with the EU Taxonomy 1? 

 
Yes:  

         In fossil gas        In nuclear energy 

No 

 
 
What was the share of investments made in transitional and enabling activities? 

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting 
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory 
note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU 
Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. 
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the 
first graph shows the Taxonomy alignment in relation to all the investments of the financial product 
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the 
investments of the financial product other than sovereign bonds. 
 

 

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned (no gas and nuclear)
Non Taxonomy-aligned

  
This graph represents 89% of the total investments. 
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0%.  
 

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?  

2.9%. This concerns investments with a positive score on one of more of the following SDG’s, 
without harming other SDG’s: SDG 12 (responsible consumption and prodcution), 13 (climate 
action), 14 (life below water) or 15 (life on land). 

What was the share of socially sustainable investments?  

54.3%. This concerns investments with a positive score on one of more of the following SDGs, 
without harming other SDGs: SDG 1 (No poverty), 2 (zero hunger), 3 (good health and well-
being), 4 (qulity education), 5 (gender equality), 6 (clean water and sanitation), 7 (affordable 
and clean energy), 8 (decent work and economic growth), 9 (industry, innovation and 
infrastructure), 10 (reduced inequalities), 11 (sustainable cities and communities), 16 (peace 
justice and strong insttutions) or 17 (partnerships for the goals). 

What investments were included under “other”, what was their purpose and were 
there any minimum environmental or social safeguards? 

Amongst others, the use of cash, cash equivalents and derivatives is included under “#2 
Other”. The fund may make use of derivatives for hedging, liquidity and efficient portfolio 
management as well as investment purposes (in line with the investment policy). Any 
derivatives in the fund were not used to attain environmental or social characteristics 
promoted by the financial product.  
 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?  

During the reporting period, the overall sustainability profile of the mandate was improved 
further by focusing on material information with regards to Environmental, Social and 
Governance factors. Furthermore, 45 holdings were under active engagement either within 
Robeco’s thematic engagement programs or under more company-specific engagement topics 
related to Environmental, Social and/or Governance issues. In addition, the environmental 
profile of the fund in terms of water use, waste generation and greenhouse gas emissions of 
the fund remained well below that of the benchmark. The fund has an environmental profile 
that is more than 20% better than the benchmark. 

 

 

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.  

 




