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Investing for the long haul  
This quarterly was finalized in the last week of June, when we held a Institutional Masterclass 
conference for our largest Asian clients. Most of the questions we got were about the ‘Magnificent 
7’, which was no surprise as some remarkable moves happened that week. Amazon surged and 
passed the USD 2 trillion market capitalization mark. Nvidia shot up by 7% in a day, recovering what 
it lost 24 hours before. Since the market cap of the company is now over USD 3 trillion, that one-
day move was equivalent in value to the total size of companies like Shell, Pepsico or L’Oréal. Do we 
think this trend is for real? 
 
We do not see this as just hype, and we invest a significant part of our portfolios in technology 
companies. These companies are highly cash-generative and succeed in turning enormous 
investment programs into product innovation and profitable growth. As an example, Amazon, 
Google and Meta spent respectively USD 138, USD 78 and USD 66 billion on capex and R&D* in 
2023. To put this in perspective, USD 138 billion is about the market value of Unilever.  
 
However, technology is not the only trend or idea we invest in. Diversification is a key attribute of 
the long-term success of our portfolios. As Audrey Kaplan, portfolio manager for the Sustainable 
Global Stars strategy writes in her article, our Global team finds attractive stocks across multiple 
sectors. Have a look. 
 
This quarter we are celebrating 30 years of investing in emerging markets at Robeco. Playing the 
right trends at the right time, with an eye on long-term value creation, has delivered an annualized 
2% outperformance*. That is 340%* better than the benchmark over the period! Wim-Hein Pals is 
one of the founders of the EM Core strategy and still going strong as lead portfolio manager. His 
outlook on emerging markets is bullish, and he lays out strong arguments. Also in this edition, Jaap 
van der Hart, lead manager for the EM Stars strategy, discusses his favourite investment ideas. 
 
In a special commemorative book, which is separately available, we look back at the main lessons 
from those 30 years and we look ahead at the most attractive trends and countries for the next 
decade. Please reach out for a copy, as it shows how we view the long-term opportunity in EM. It’s 
an interesting read for the summer. Happy holidays! 
 
 
* Data by Bloomberg and Robeco performance measurement. 
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The US stock market breezed through Q2 with artificial 
intelligence-related industries and companies continuing to rally, 
with the information technology sector expected to report year-
on-year earnings growth of around 16% in Q2 – the third-highest 
rate of all eleven sectors. Overall, solid earnings and 
strengthening earnings expectations have been the main market 
driver this year. The Bank of America Global Earnings Revision 
Ratio (ERR) has reached the highest level in 2.5 years. It appears 
that corporate America (and Europe) has learned to navigate the 
high interest rate environment – based on the earnings results of 
S&P 500 companies which have largely exceeded expectations.  
 
Figure 1: Analysts have increased earnings estimates in aggregate for both 
2024 and 2025 

 
Source: FactSet, Robeco 
 
 
 

 
US companies are on track for year-over-year earnings growth of 
11.3% in 2024 and 14.4% in 2025 according to FactSet data 
If achieved, it would be the third time in 15 years that S&P has 
back-to-back double-digit earnings growth. Earnings estimates 
for the Q2 2024 are forecast to be broadly positive, with 8 out of 
11 sectors expecting growth. The May monthly upward revisions 
as a percentage of total revisions to earnings show strength in 
communication services (e.g. Alphabet), healthcare (e.g. Thermo 
Fisher), consumer staples (e.g. Costco) and industrials (e.g. 
Trane Technologies) while sector laggards are real estate and 
energy. While we don’t have the full figures for June (yet), we see 
monthly upward revisions strength, with only 3 sectors expected 
to lag earnings, including materials and energy. 
 
Five projected rate cuts taken off the table in five months  
The unemployment rate is still historically low, and inflation has 
remained well above the Fed’s target of 2%, reducing the 
likelihood of rate cuts. We believe the chance of rate cuts in DM 
– especially in the US – has faded and there will probably be no 
cut in 2024 as we draw closer to US elections in November. 
Many economists have pushed back predictions on when the 
Fed plans to cut rates. A cut would require both a slowdown in 
inflation and meaningful softness in the labor market. However, 
the Fed Governor Christopher Waller effectively ruled out the 
possibility of a summer cut in his speech in late May, and so did 
Cleveland Fed President Loretta Mester. 
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DEVELOPED MARKETS OUTLOOK 
  Audrey Kaplan, Portfolio Manager  

Earnings save the day  

 

 

Low market volatility and AI-driven momentum give investors a 
sense of security, but consumers are coming under pressure, 
with data softening both sides of the Atlantic. 
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 DEVELOPED MARKETS OUTLOOK 
  

“ The pace of increase in US credit 
card balances should slow 

Economic surprise data increasingly negative in the US, and 
recently turned negative in Europe too 
The US economy is slowing overall (Figure 2). Retail sales and 
industrial production manufacturing are declining. There is a 
downward trend in services employment. The JOLTS hiring rate 
and a range of other indicators suggest the labor market is 
softening. In the Citi Economic Surprise Index, it is the first time 
in 1.5 years that the US is negative. So, the overall economic 
data in the US is negative relative to prior expectations, while 
Europe also just fell below zero. If negative surprises translate to 
continued high inflation and sticky interest rates, and the Fed is 
higher for longer, perhaps the outcome will be a ‘no landing’ for a 
while longer. As a result, we still recommend to position 
portfolios toward an eventual Fed pivot and a broader market 
narrative. 
 
Consumer under pressure  
We have concerns about the state of the US consumer. 
According to UBS, personal interest payments have risen as a 
share of income, surpassing levels seen in 2019. Credit card 
delinquencies are above pre-Covid levels and more households 
are making only minimum payments. New delinquent loan 
balances are rising toward levels seen during the GFC-crisis 
period for auto loans as well as credit cards.  
 

We believe the pace of increase in US credit card balances 
should slow, which will inhibit consumption spending. As a result 
we are cautiously underweight on consumer staples and some 
consumer discretionary industries like autos, and are selectively 
investing in only the highest-quality, high-ROIC companies where 
we see value. 
 
Finding high quality in communication services and healthcare 
Within communication services and healthcare – two of the 
sectors with the most earnings upgrades – we find opportunities 
in the growing and attractively priced interactive media and 
services companies, and also within life sciences tools 
companies. We have also been adding weight to select high-
quality industrial companies, another area with recent positive 
earnings upgrades. 

Figure 2: Citi Economic Surprise U.S. Index has turned negative                                       Figure 3:  US revolving credit is also increasing  

  
   Source: Bloomberg, Robeco as of 24 June 2024        Source: Federal Reserve, Haver, UBS, data to April 2024 
.                                                                                                           
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It was known that 2024 was going to be a big election year. And 
what an election wave it has been! Earlier in the year we went 
through relatively quiet election seasons in Indonesia, Korea and 
Taiwan. No major surprises came out of those three sets of 
results. ‘Status quo’ is the best description for the situation post 
elections in this trio of countries, as discussed in the prior 
Fundamental Equity Quarterly. But the most recent election 
outcomes in another trio of EM countries – India, Mexico and 
South Africa – were quite different. 
 
South Africa: Coalition is a positive for equities 
In historic elections in South Africa in May, the ruling African 
National Congress (ANC) has, for the first time since the end of 
Apartheid (1994), not won a majority in parliament. The ANC 
result was weaker than expected and its support fell from 57% in 
2019 to 40% now.  
 
A few weeks after the election results the ANC reached an 
agreement to form a Government of National Unity (GNU). This 
coalition includes the business-friendly Democratic Alliance (DA) 
and three other centrist parties, so without the more radical left 
parties, such as the Economic Freedom Fighters (EFF) and 
former president Zuma’s party. The coalition parties have already 
voted in favor of the re-election of president Ramaphosa (ANC). 
It is likely that there will be much focus on accelerating 
economic growth and job creation, boosting efficiency of state-
owned enterprises, improving the quality of public services and 
reducing corruption. Overall, the GNU agreement is good news 
for South African equities. 
 
Mexico landslide yields constitutional uncertainty 
In Mexico we also saw an historic outcome. Claudia Sheinbaum 
will be the country’s next president. With 59% of the votes, she 
has a strong mandate to continue with the policies of the 
incumbent president AMLO. This was not unexpected; however, 

the historic element is the fact that the ruling coalition has the 
ability to modify the constitution, since it got close to a qualified 
(66%) majority in Congress. Continuation of the current policies 
is likely, with higher wages, extension of social programs and 
more infrastructure investment. Sheinbaum is expected to keep 
focus on a sustainable debt-to-GDP ratio (around 45%). But the 
ruling coalition’s large majority in Congress means there is a 
chance that AMLO’s proposal to modify the constitution could be 
approved in the coming months, as Sheinbaum has said that she 
supports those proposals. This is a risk for diluting checks and 
balances, which could impact the (equity) investment climate. 
 
India consensus confounded 
India’s six-week-long general election had a turnout of 66% of 
eligible voters. It was the biggest democratic exercise the world 
has ever seen, with nearly a billion registered voters. Mr Modi 
toured the country, pointing to his achievements in areas such as 
delivering welfare schemes and raising India’s global profile. 
Opposition parties highlighted cost of living issues, high 
unemployment and fears that constitutional changes could 
disempower the disadvantaged. Narendra Modi duly won his 
third election but in a major upset (the exit polls had forecast a 
landslide for Modi) the results showed his Bharatiya Janata party 
(BJP) losing its majority for the first time since 2014, falling from 
the 303 seats won in 2019 to 240 (272 are needed for a 
majority). While the BJP’s alliance has won 293 seats, enough to 
form a majority government under Modi, it is with a far weaker 
mandate than ever before. 

 
EMERGING MARKETS OUTLOOK 
  Wim-Hein Pals, Head of Emerging Markets Equities 

Volatile election season 
doesn’t derail EM outlook 
 
 

It’s been a quarter of election surprises, with India, Mexico and 
South Africa all undergoing some degree of political change, but 
the ensuing market volatility doesn’t change the big picture.   
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EMERGING MARKETS OUTLOOK 
  

“ The (India) reform process 
is expected to continue, 
albeit at a slower pace 

India reform progress could stall 
Modi has positioned himself to both the Indian public and 
overseas investors as a strong, decisive leader capable of 
enacting tough reforms and maintaining a stable government. 
However, his reliance on NDA partners might compel the BJP to 
make concessions. Critical parts of the BJP’s reform agenda, 
including privatization and reforms in the labor and land market 
as demanded by foreign manufacturers, could be sidelined. Modi 
is likely to face a different political reality, with a galvanized and 
more powerful opposition. The reform process is expected to 
continue, albeit at a slower pace, and the difficulty for Modi’s 
incoming government is going to be how to generate more 
inclusive growth and how to generate greater employment to 
take advantage of the country’s demographic dividend.  
 
Our fundamental EM strategies have an underweight position in 
India. Valuation-wise it remains expensive, trading at close to an 
80% premium to the MSCI EM Index. Figure 1 illustrates the 
relative expensiveness of Indian equities. 
 
 
 
 
 
 

EM earnings outlook is strong 
In prior quarterlies we have talked about earnings growth as a 
potential driver for EM in the coming years. Looking at the latest 
earnings results among markets, we saw that China, Korea, 
India, Hungary and Greece have beaten consensus. Kuwait, 
Poland, Turkey and Mexico have simultaneously produced 
earnings misses. For EM as a whole, consensus EPS growth is 
18% in 2024 and 15% in 2025. 
 
Figure 2 shows the latest consensus earnings growth estimates. 
Earnings in Korea are expected to increase by more than 100% 
(consensus IBES estimates 2024), related mostly to the IT 
hardware companies. This expected earnings bounce in 
combination with the Korean discount is the main argument for 
our Korea overweight in our EM strategies. Other prominent 
countries from an earnings recovery perspective are Mexico 
(+29%) and Taiwan (+25%). Brazil (+1%) is the laggard in 2024, 
though it will show a more pronounced earnings recovery in 
2025. 
 
Based on the strong earnings story, we remain constructive on 
EM. The persistent valuation discount of approximately 30% 
versus DM supports our long-term thinking in this regard. 

Figure 1: Price-to-equity ratio India vs EM                                                                             Figure 2: EM earnings expectations remain strong 

  
Source: Bloomberg, MSCI                                                                                                           Source: IBES, CLSA June 2024 
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What originally got you into investing? 
“I started at Robeco in 1994 at the Quant Research team. I 
enjoyed the challenge of finding new factors and variables that 
have the potential to systematically beat the market. Then in 
2000 I moved to the emerging markets equity team to broaden 
my horizon beyond quantifiable factors and to really understand 
companies and economies from the full perspective. I 
specifically wanted to go to emerging markets, as I liked the 
importance of macroeconomic and political factors, and to 
witness firsthand the economic developments these countries 
are undergoing.” 

What makes a good stock?  
“As a value investor, for me it obviously has to start with an 
attractive valuation. So these are typically companies where 
expectations are relatively low for one reason or another. Yet, in 
order to significantly outperform, the company also has to be 
able to surprise positively. There has to be a hidden value 
component, for example because of new growth drivers, a 
potential change in company strategy or a significant increase in 
shareholder returns. Ideally, we can already see the start of this 
change happening and the investor community is starting to re-
assess their view on the companies. When these elements 
coincide, stocks can perform very well.” 

What’s your biggest lesson learned over the years?  
“There are many lessons of course, but I would highlight the 
difficulty and importance of selling stocks where the outlook has 
fundamentally deteriorated. It’s difficult because you have to 
accept a loss. You have invested in a stock where you had a 
positive outlook and high hopes, and then reality paints a 
different picture. 
 
 

 
Yet it is important to accept that new reality and sell the stock if 
there is less hidden value than expected or potentially more bad 
news is coming. It saves you from more losses and refocuses 
the portfolio on better opportunities. So it’s good to keep an open 
mind and stay humble: when the facts change, you likely should 
change your mind as well.” 

Why do you think emerging markets are so attractive at the 
moment?  
Let me start with the usual long-term positive of higher 
economic growth rates in emerging markets and the potential to 
catch up on technology. Furthermore, valuations in emerging 
markets remain attractive at a discount of around 30% on 
earnings multiples. These two factors do not guarantee 
outperformance, but are positive tailwinds.  
In addition, many central banks have been prudent in raising 
interest rates early in the past years, and as inflation has come 
down significantly we now see potential for rate cuts. I would 
also focus on developments within emerging countries 
themselves. China’s growth expectations have been set lower 
with significantly more attractive valuations. In particular, the 
large internet companies have become proper value stocks, yet 
with still positive growth, improving profitability and shareholder 
returns. In Korea, we think the Value-Up program may contribute 
positively to higher dividend payouts and better capital 
management. Also in Korea and Taiwan, many technology 
companies benefit from the global investment in AI models, 
showing strong growth.”   
 
(continued overleaf) 

 
INTERVIEW 
  Jaap van der Hart, Portfolio Manager 

“  Every good stock has a 
hidden value component    

 
Jaap van der Hart, a veteran portfolio manager for Robeco’s 
Emerging Stars and Sustainable Stars strategies, talks about his 
background, investment philosophy and the most exciting 
countries in the emerging markets space. 
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INTERVIEW 
  Jaap van der Hart, Portfolio Manager 

“Vietnam is likely to develop a broader 
equity market and be promoted to 
emerging market status 

Which countries offer the best opportunities in the next 
decade?  
“Three countries I would like to highlight. First of all Korea, where 
we have the largest overweight in our strategies. They have 
world-leading export companies and a stable, well-developed 
domestic economy, while the equity market trades at very 
attractive valuations. This Korea valuation discount was already 
likely to come down due to a gradual improvement in dividend 
payout and shareholder returns. This is likely to be accelerated 
with the Value-Up program that the government initiated this 
year. 
 
Second is Vietnam. It is still classified as a frontier market and 
the investible universe is fairly small. Yet with a population of 
close to 100 million and a rapidly growing export base, it has 
great potential. In the next decade, Vietnam is likely to develop a 
broader equity market and be promoted to emerging market 
status. 
 
The third country to mention is India. The country is experiencing 
high economic growth and this is likely to continue in the coming 
decade. Still, our strategies are currently underweight due to high 
valuations. Local investor sentiment is very bullish and that has 
driven up share prices to levels that are too high in our view. We 
believe it is good to have a dynamic approach to investing in 
emerging countries given the differences in economic and 
political cycles and differences in valuations. As India will 
continue to develop and valuations are likely to come down at 
some point, I am sure new opportunities for us to invest will 
arise.” 
 
Emerging markets do not have a Magnificent 7. What’s your 
view on technology stocks in EM?  
“The technology sector is an important part of the EM universe, 
and actually is of roughly similar size as in developed markets. 
We have world-leading semiconductor companies like TSMC and 
Samsung Electronics, and many other technology companies 
that play a crucial role in the value chain. AI development would 
not be possible without these emerging markets companies. 
Many of these companies have strong growth prospects with 

good profitability. The only caveat now is that many companies 
have rallied very significantly in line with the strong performance 
of AI stocks globally, so we have become a bit more selective 
now. Speaking about technology, emerging markets companies 
also play a crucial role in the transition towards a renewable 
world. Emerging companies are leading in the development and 
manufacturing of battery technology, electric vehicles and solar 
panels, among others. These industries have actually 
experienced a different market cycle than AI companies, and 
valuations are now becoming more attractive.” 

What’s been your best investment ever?  
“Luckily there have been several stocks that contributed very 
strongly to the Robeco Emerging Stars strategy since its launch 
in 2006. Indian IT outsourcing company HCL Technologies, a 
company that we have owned since 2013, has contributed the 
most. Valuations have re-rated significantly over this period, but 
the most important driver has been strong and consistent 
earnings growth. I would also like to mention the Korean 
preferred shares that we have owned for several companies. 
Some of these preferred shares were trading at around one-third 
of the value of the ordinary shares. When these extreme 
discounts narrow to more normal levels, and the companies 
themselves are also doing well, the gains can be very significant 
and the portfolios have nicely benefited from this. These are rare 
occasions, but it’s good to be alert to these kinds of 
opportunities.” 

If you could meet any historical figure (dead or alive) who had a 
significant impact on the financial world, who would it be, and 
what investment question would you ask him/her?  
“That’s an interesting question, and I could think of a number of 
potential people. For now, I would choose Xi Jinping; I would be 
very curious to learn what is going on in his mind. He has 
become such a powerful person, and we know relatively little 
about his actual thinking. So, as an investor I would like hear his 
thoughts on economic policy, but also about how he sees his 
own position, the struggle within the Communist Party and 
cooperation or conflict with the rest of the world.”  
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In June, we had a chance to talk to representatives of the 
Brazilian government and visit the Congress. Brazil is simplifying 
its complex taxation system and the tax reform will pass in 2024. 
This is a landmark event, but the reform is one of the few 
subjects which Lula’s administration and Brazil’s Congress agree 
on. The current administration is weak in political coordination 
and hasn’t being able to pass any legislation in Congress that 
could help increase government revenues to compensate for 
rising government spending.  
 
Loose fiscal policy and fear of inflation is at the centre of the 
local economic debate. It is also part of the reason for the 
current pressure on the currency and the hesitation by the 
central bank to cut interest rates further. Inflation expectations 
have become de-anchored, moving towards 4% in 2025. The 
market wants to see a prudent fiscal approach, and the absence 
of that is forcing the central bank’s hand. With real GDP growth 
at healthy levels and expected to reach 2% in 2024 and 2025, 
local companies appear less concerned than investors. They see 
improvement in demand, a strong consumer, and credit 
availability.  
 
Digital credit expansion 
The World Bank and IMF have both praised Brazil’s progress in 
digital finance. Banking penetration is high and Brazilians have 
access to a diverse selection of digital financial services, ranging 
from instant payments to credit. In our various meetings with 
ecommerce players, payments providers, and investment and 
retail banks, we heard a common theme: they all want to expand 
digital credit, both to consumers and SMEs. There is a pool of 

liquidity available that will drive growth and contribute to a 
healthy domestic market.   
  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Image: Brazil’s congress 
 
Commodity force intact 
Brazil is well known for its abundant resources. The commodity 
sector represented 49% of GDP in 2023 and improved 
infrastructure and technology developments have increased the 
country’s competitiveness. On this trip, all companies we met in 
pulp and paper, agribusiness, energy and the extractive 
industries were enjoying high margins and productivity gains, 
and were talking about growth and investments.  
 

 
Image: An FPSO off the Brazilian coast  
 
Concerns over the high fiscal deficit contrast with healthy 
external accounts. Brazil records high trade surpluses and has a 
current account deficit that is easily financed by foreign direct 
investments. The domestic economy is healthy, with high real 
interest rates not hindering investment and credit expansion. 
Salaries are growing ahead of inflation and unemployment is 
relatively low at 7%.  
 
Despite the year-to-date turbulence in the Brazilian capital 
markets, our investor trip to Brazil reinforced our constructive 
view on the country, making it a good time to bargain hunt for 
our EM team. Prices of assets are at a 40% discount to EM and 
at a discount of about 25% to their 10-year average.  

 BRAZIL TRIP NOTES 
  Daniela da Costa-Bulthuis, Portfolio Manager 

Fiscal fears 
obscure Brazil’s 
underlying 
strength 
2024 has been difficult for Brazilian equities, 
with the currency weakening and the market 
underperforming most emerging peers. But 
fundamentals are reasonable and we think this 
is a moment of opportunity. 
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A new custom-made solution 
In early 2023 an Italian client approached us for our real estate, 
thematic and sustainability expertise in creating a tailor-made 
article 9 product focused on the decarbonization of the built 
environment. After a thorough due diligence process by the 
client with different teams within Robeco, including Thematic 
and Global Equities, Product Development and the SI Center of 
Expertise, Robeco’s solution was successful and the mandate 
went live in March 2024. 
 
The 11,000 Empire State Buildings carbon challenge 
The property sector accounts for nearly 40% of all carbon 
emissions,1 making it one of the most emissions-intensive 
economic sectors. That includes the carbon generated in 
operating the buildings, as well as the carbon related to building 
construction. To reach Paris-aligned climate goals, emissions 
must be reduced from current levels.  
 
Research by the International Energy Agency tells us that our 
global carbon emissions need to halve by 2030, from 9 Gt to 4 
Gt, a weight equivalent to 11,000 Empire State Buildings! This 
will be a challenge given the energy inefficiencies and fossil-fuel 
dependencies of the existing built environment. What’s more, the 
total floor area is expected to increase by 20% globally in the 
next decade – more than the existing floor area of North 
America. 
 
 

 
1 UNEP - Global Status Report for Buildings and Construction - 
Beyond foundations: Mainstreaming sustainable solutions to cut 
emissions from the buildings sector (March 2024) 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Reaching net zero in real estate will require us to upgrade the 
world’s cities and build the new ones as close to net-zero carbon 
as possible. 
 
The Green Building Evolution strategy 
The strategy invests in the companies that enable this transition 
to a low-carbon world – companies across the whole value chain 
of real estate – from the landlords who are at the forefront of 
greening their buildings, to the enablers who can support them in 
their quest, such as providers of materials, technology and the 
know-how.  
 
Furthermore, it’s not only about carbon reduction. In our 
investment process, we focus on companies that contribute 
positively to the UN Sustainable Development Goals. For this, 
Robeco’s in-house-developed SDG framework is used to analyze 
each investment opportunity. Investments are carefully screened 
for their ambitions and targets to reach net zero, and their 
alignment with the SDG framework. And we pick the stocks that 
in our view are best at creating long-term value for shareholders. 
 

 
 
 
 
 
 
 

 
NEW STRATEGY  
  Frank Onstwedder and Folmer Pietersma, Portfolio Managers 

A green property 
evolution 
The Green Building Evolution strategy is a new 
addition to our Sustainable Property Equities 
product lineup. Launched in March 2024, it 
builds upon our established investment process 
and philosophy. Portfolio managers Folmer 
Pietersma and Frank Onstwedder explain how a 
cooperation with one of Robeco’s key clients led 
to a unique, tailor-made mandate. 
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Indonesian equities experienced a significant downturn, with 
banks declining 20-25% from their recent highs and the overall 
index down 10% since March. The primary catalyst was market 
nervousness over the new government’s fiscal plans. However, 
this negative response appears overdone. Valuations have 
reached below the lower trading range, presenting an alpha 
opportunity. Long-term, Indonesia stands to benefit from 
sustained investment in manufacturing, technology, and 
infrastructure, as well as its demographic dividend. 
 
The Indonesian elections concluded in mid-February with 
President-elect (and current Defense Minister) Prabowo winning 
a clean majority. President Jokowi's term ends on October 20, 
while the new government can present its draft state budget on 
August 16. This interim period has led to uncertainty, with 
negative market reactions to proposed fiscal plans. One 
contentious proposal is the ‘Free Nutritional Meal Program,’ 
which is being interpreted as a populist move by financial media. 
However, similar programs in countries like India2 and Brazil3 
have had positive social and economic impacts. President-elect 
Prabowo plans to fund this from the existing budget, including 
reducing fuel subsidies—a move seen we see as positive in the 
long term.  
 
Investors have been spooked by the likelihood of increasing the 
debt-to-GDP ratio from 40% to 50% but with the fiscal deficit 
currently at 1.7%, there is room for fiscal expansion without 
breaching the 3% ceiling. Compared to India and the Philippines, 

increasing the debt-to-GDP ratio towards 50% over five years still 
leaves it below emerging market norms and should benefit 
Indonesia’s banking sector. 
 
The market's negative response also coincided with delayed 
expectations of US rate cuts. Indonesia relies on short-term 
foreign bond holders to fund its current account deficit. Although 
the overall balance is positive, funded by long-term foreign direct 
investments, there can be short-term mismatches. The equity 
market has suffered due to expectations of prolonged higher US 
interest rates. While higher US rates are possible, rate cuts are 
anticipated later this year and into 2025, which would reduce 
pressure on Indonesian rates and the rupiah. Any rate cut, along 
with clarity on the budget and a responsive new government, 
would benefit the economy. 
 
Indonesia is well-positioned to benefit from manufacturing 
relocation from China and remains a key supplier of minerals 
critical to new energy industries. Fixed investment growth during 
Jokowi’s term has laid a strong foundation for manufacturing. 
The country’s burgeoning internet sector, supported by global 
venture capital, is transforming its consumption and 
manufacturing landscape. Coupled with a sizable demographic 
dividend, improving government investment, and structural 
reforms to enhance labor productivity and mobility, Indonesia's 
long-term prospects remain bright and investable, despite near-
term volatility.

 
 
 

.  

  

 
2 Estimating the impact of school feeding programs: Evidence from mid day 
meal scheme of India - ScienceDirect 

3 The National School Meal Program in Brazil: A Literature Review 
(researchgate.net) 

  WHERE WE DIFFER FROM THE MARKET 
  Vicki Chi, Portfolio Manager  

Indonesia: Glass 
half full 

Indonesia’s equity market has stumbled in 2024 
but we consider this is a good opportunity to find 
long term value in a dynamic and growing 
economy.  
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What are scopes 1, 2 and 3? 
Scope 1 emissions are directly generated by the company and 
scope 2 emissions are created by the use of electricity or heat 
during production. Scope 3 emissions occur along the value 
chain: upstream emissions including ‘purchased goods and 
services’, and downstream emissions including ‘the use of 
products sold’.4 
 

 
 
Why scope 3 upstream? 
Scope 3 accounts for up to 80% of total emissions,5 and 
therefore only looking at scopes 1 and 2 means we miss a large 
part of the picture. However, including scope 3 is challenging, 
given concerns about data quality and reliability. Separating 
upstream and downstream can help investors to advance. 
 
 
 

Upstream emissions occur during production and are amply 
reported, whereas downstream emissions are estimations about 
the usage and end-of-life of products. Upstream emissions 
reflect important decisions that a company makes regarding 
production: what materials to use, whether to outsource, etc. 
Upstream emissions are therefore much like scope 1 and 2 
emissions – all related to how products are produced – and 
furthermore data quality for upstream is on par with scope 1 and 
2. 
 
What does it mean for investors? 
Including upstream emissions improves Robeco’s carbon 
measure and allows a more comprehensive view of a company’s 
carbon footprint, without compromising on data quality. This 
enables our clients to stay ahead of the curve, as regulators, 
standards setters and net zero frameworks increasingly focus 
upon the integration of scope 3. 
 
In particular, sustainable equity investment strategies will have a 
wider choice of sectors and constituents to leverage for 
decarbonization opportunities, allowing more portfolio 
management flexibility. 
 
“With scope 3 upstream included, emissions are less 
concentrated, so progressive decarbonization affects a broader 
set of companies. Consumer staples, industrials and consumer 
discretionary come into play, beyond the usual suspects in 
energy, materials and utilities,” says Lucian Peppelenbos, 
Robeco’s Climate and Biodiversity Strategist.   

 
 

 
4 Corporate Value Chain (Scope 3) Standard | GHG Protocol 5 The challenges of mapping carbon emissions: Scope 3 - Robeco  

 SUSTAINABILITY  
  Stephanie Neal, Client Portfolio Manager  

Enhancing our 
carbon measure: 
Integration of 
scope 3 upstream 
On the journey to achieve net zero by 2050, it is 
vital to gradually include scope 3 emissions. 
Robeco is advancing by integrating scope 3 
upstream in our default carbon metric, enabling 
us to leverage a broader investment universe for 
the selection of decarbonization opportunities. 

https://ghgprotocol.org/corporate-value-chain-scope-3-standard
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STUNNING STATISTICS 
   

 

 Your company uses 70 
different software 
applications! 
Software as a Service (SaaS) stocks are having a difficult year, with the Bessemer Cloud 
Computing Index down 14.75% year-to-date, versus the S&P 500 which is up 15.75%. 
Driving weakness in the shares has been a deceleration in growth rates. The median 
annual growth rate for companies in the Bessemer index is currently 19%, compared to 
22% a year ago and 31% two years ago. Similarly, according to cloud software 
management provider Productiv’s recently published State of SaaS report, the expansion 
of the number of software tools employed by enterprise slowed from 41% growth in 2022 
to 14% in 2023. Nevertheless, the average enterprise employs more than 70 separate 
software applications, according to the report. Further, software revenue growth continues 
to outpace the market, considering revenue growth for the technology sector as a whole 
is forecasted at 10% this year, compared to just 5% for the S&P 500 index. 
 

 

 
  Source: Productiv. June 2024 
 
  For more Stunning Statistics, sign up for the Robeco Trends & Thematic team’s Daily Sketch here:

. 
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 Important information  
Robeco Institutional Asset Management B.V. has a license 
as manager of Undertakings for Collective Investment in 
Transferable Securities (UCITS) and Alternative 
Investment Funds (AIFs) (“Fund(s)”) from the Netherlands 
Authority for the Financial Markets in Amsterdam. This 
marketing document is intended solely for professional 
investors, defined as investors qualifying as professional 
clients, who have requested to be treated as professional 
clients or are authorized to receive such information 
under any applicable laws. Robeco Institutional Asset 
Management B.V. and/or its related, affiliated and 
subsidiary companies, (“Robeco”), will not be liable for any 
damages arising out of the use of this document. Users 
of this information who provide investment services in the 
European Union have their own responsibility to assess 
whether they are allowed to receive the information in 
accordance with MiFID II regulations. To the extent this 
information qualifies as a reasonable and appropriate 
minor non-monetary benefit under MiFID II, users that 
provide investment services in the European Union are 
responsible for complying with applicable recordkeeping 
and disclosure requirements. The content of this 
document is based upon sources of information believed 
to be reliable and comes without warranties of any kind. 
Without further explanation this document cannot be 
considered complete. Any opinions, estimates or 
forecasts may be changed at any time without prior 
warning. If in doubt, please seek independent advice. This 
document is intended to provide the professional investor 
with general information about Robeco’s specific 
capabilities but has not been prepared by Robeco as 
investment research and does not constitute an 
investment recommendation or advice to buy or sell 
certain securities or investment products or to adopt any 
investment strategy or legal, accounting or tax advice. All 
rights relating to the information in this document are and 
will remain the property of Robeco. This material may not 
be copied or shared with the public. No part of this 
document may be reproduced or published in any form or 
by any means without Robeco's prior written permission. 
Investment involves risks. Before investing, please note 
the initial capital is not guaranteed. Investors should 
ensure they fully understand the risk associated with any 
Robeco product or service offered in their country of 
domicile. Investors should also consider their own 
investment objective and risk tolerance level. Historical 
returns are provided for illustrative purposes only. The 
price of units may go down as well as up and past 
performance is no guarantee of future results. If the 
currency in which the past performance is displayed 
differs from the currency of the country in which you 
reside, then you should be aware that due to exchange 
rate fluctuations the performance shown may increase or 
decrease if converted into your local currency. The 
performance data do not take account of the 
commissions and costs incurred when trading securities 
in client portfolios or for the issue and redemption of 
units. Unless otherwise stated, performances are i) net of 
fees based on transaction prices and ii) with dividends 
reinvested. Please refer to the prospectus of the Funds for 
further details. Performance is quoted net of investment 
management fees. The ongoing charges mentioned in 
this document are the ones stated in the Fund's latest 
annual report at closing date of the last calendar year. 
This document is not directed to or intended for 
distribution to or for use by any person or entity who is a 
citizen or resident of or located in any locality, state, 
country or other jurisdiction where such distribution, 
document, availability or use would be contrary to law or 
regulation or which would subject any Fund or Robeco 
Institutional Asset Management B.V. to any registration or 
licensing requirement within such jurisdiction. Any 
decision to subscribe for interests in a Fund offered in a 
particular jurisdiction must be made solely on the basis of 
information contained in the prospectus, which 
information may be different from the information 
contained in this document. Prospective applicants for 
shares should inform themselves as to legal requirements 
which may also apply and any applicable exchange 
control regulations and taxes in the countries of their 
respective citizenship, residence or domicile. The Fund 
information, if any, contained in this document is qualified 
in its entirety by reference to the prospectus, and this 
document should, at all times, be read in conjunction with 
the prospectus. Detailed information on the Fund and 
associated risks is contained in the prospectus. The 
prospectus and the Key Information Document (PRIIP) for 

the Robeco Funds can all be obtained free of charge from 
Robeco’s websites. 
 
Additional information for US investors 
Robeco is considered “participating affiliate” and some of 
their employees are “associated persons” of Robeco 
Institutional Asset Management US Inc. (“RIAM US”) as 
per relevant SEC no-action guidance. Employees 
identified as associated persons of RIAM US perform 
activities directly or indirectly related to the investment 
advisory services provided by RIAM US. In those 
situations these individuals are deemed to be acting on 
behalf of RIAM US, a US SEC registered investment 
adviser. SEC regulations are applicable only to clients, 
prospects and investors of RIAM US. RIAM US is a wholly 
owned subsidiary of ORIX Corporation Europe N.V. and 
offers investment advisory services to institutional clients 
in the US. 
  
Additional information for US Offshore investors – Reg S 
The Robeco Capital Growth Funds have not been 
registered under the United States Investment Company 
Act of 1940, as amended, nor the United States Securities 
Act of 1933, as amended. None of the shares may be 
offered or sold, directly or indirectly in the United States 
or to any US Person. A US Person is defined as (a) any 
individual who is a citizen or resident of the United States 
for federal income tax purposes; (b) a corporation, 
partnership or other entity created or organized under the 
laws of or existing in the United States; (c) an estate or 
trust the income of which is subject to United States 
federal income tax regardless of whether such income is 
effectively connected with a United States trade or 
business. In the United States, this material may be 
distributed only to a person who is a “distributor”, or who 
is not a “US person”, as defined by Regulation S under the 
U.S. Securities Act of 1933 (as amended). 
 
Additional information for investors with residence or seat 
in Australia and New Zealand 
This document is distributed in Australia by Robeco Hong 
Kong Limited (ARBN 156 512 659) (“RIAM BV”), which is 
exempt from the requirement to hold an Australian 
financial services license under the Corporations Act 2001 
(Cth) pursuant to ASIC Class Order 03/1103. Robeco is 
regulated by the Securities and Futures Commission 
under the laws of Hong Kong and those laws may differ 
from Australian laws. This document is distributed only to 
“wholesale clients” as that term is defined under the 
Corporations Act 2001 (Cth). This document is not 
intended for distribution or dissemination, directly or 
indirectly, to any other class of persons. In New Zealand, 
this document is only available to wholesale investors 
within the meaning of clause 3(2) of Schedule 1 of the 
Financial Markets Conduct Act 2013 (FMCA). This 
document is not intended for public distribution in 
Australia and New Zealand. 
 
Additional information for investors with residence or seat 
in Austria 
This information is solely intended for professional 
investors or eligible counterparties in the meaning of the 
Austrian Securities Oversight Act. 
 
Additional information for investors with residence or seat 
in Brazil 
The Fund may not be offered or sold to the public in Brazil. 
Accordingly, the Fund has not been nor will be registered 
with the Brazilian Securities Commission (CVM), nor has 
it been submitted to the foregoing agency for approval. 
Documents relating to the Fund, as well as the information 
contained therein, may not be supplied to the public in 
Brazil, as the offering of the Fund is not a public offering 
of securities in Brazil, nor may they be used in connection 
with any offer for subscription or sale of securities to the 
public in Brazil. 
 
Additional information for investors with residence or seat 
in Brunei 
The Prospectus relates to a private collective investment 
scheme which is not subject to any form of domestic 
regulations by the Autoriti Monetari Brunei Darussalam 
(“Authority”). The Prospectus is intended for distribution 
only to specific classes of investors as specified in section 
20 of the Securities Market Order, 2013, and must not, 
therefore, be delivered to, or relied on by, a retail client. 
The Authority is not responsible for reviewing or verifying 
any prospectus or other documents in connection with 
this collective investment scheme. The Authority has not 

approved the Prospectus or any other associated 
documents nor taken any steps to verify the information 
set out in the Prospectus and has no responsibility for it. 
The units to which the Prospectus relates may be illiquid 
or subject to restrictions on their resale. Prospective 
purchasers of the units offered should conduct their own 
due diligence on the units. 
 
Additional information for investors with residence or seat 
in Canada 
No securities commission or similar authority in Canada 
has reviewed or in any way passed upon this document or 
the merits of the securities described herein, and any 
representation to the contrary is an offence. Robeco 
Institutional Asset Management B.V. relies on the 
international dealer and international adviser exemption 
in Quebec and has appointed McCarthy Tétrault LLP as its 
agent for service in Quebec. 
 
Additional information for investors with residence or seat 
in the Republic of Chile 
Neither Robeco nor the Funds have been registered with 
the Comisión para el Mercado Financiero pursuant to Law 
no. 18.045, the Ley de Mercado de Valores and regulations 
thereunder. This document does not constitute an offer of 
or an invitation to subscribe for or purchase shares of the 
Funds in the Republic of Chile, other than to the specific 
person who individually requested this information on 
their own initiative. This may therefore be treated as a 
“private offering” within the meaning of Article 4 of the Ley 
de Mercado de Valores (an offer that is not addressed to 
the public at large or to a certain sector or specific group 
of the public). 
 
Additional information for investors with residence or seat 
in Colombia 
This document does not constitute a public offer in the 
Republic of Colombia. The offer of the fund is addressed 
to less than one hundred specifically identified investors. 
The  
fund may not be promoted or marketed in Colombia or to 
Colombian residents, unless such promotion and 
marketing is made in compliance with Decree 2555 of 
2010 and  
other applicable rules and regulations related to the 
promotion of foreign funds in Colombia. The distribution 
of this Prospectus and the offering of Shares may be 
restricted in certain jurisdictions. The information 
contained in this Prospectus is for general guidance only, 
and it is the responsibility of any person or persons in 
possession of this Prospectus and wishing to make 
application for Shares to inform themselves of, and to 
observe, all applicable laws and regulations of any 
relevant jurisdiction. Prospective applicants for Shares 
should inform themselves of any applicable legal 
requirements, exchange control regulations and 
applicable taxes in the countries of their respective 
citizenship, residence or domicile  
 
Additional information for investors with residence or seat 
in the Dubai International Financial Centre (DIFC), United 
Arab Emirates 
This material is distributed by Robeco Institutional Asset 
Management B.V. (DIFC Branch) located at Office 209, 
Level 2, Gate Village Building 7, Dubai International 
Financial Centre, Dubai, PO Box 482060, UAE. Robeco 
Institutional Asset Management B.V. (DIFC Branch) is 
regulated by the Dubai Financial Services Authority 
(“DFSA”) and only deals with Professional Clients or 
Market Counterparties and does not deal with Retail 
Clients as defined by the DFSA.  
 
Additional information for investors with residence or seat 
in France 
Robeco Institutional Asset Management B.V. is at liberty 
to provide services in France. Robeco France is a 
subsidiary of Robeco whose business is based on the 
promotion and distribution of the group's funds to 
professional investors in France. 
 
Additional information for investors with residence or seat 
in Germany 
This information is solely intended for professional 
investors or eligible counterparties in the meaning of the 
German Securities Trading Act. 
 
Additional information for investors with residence or seat 
in Hong Kong  
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The contents of this document have not been reviewed by 
the Securities and Futures Commission (“SFC”) in Hong 
Kong. If there is any doubt about any of the contents of 
this document, independent professional advice should 
be obtained. This document has been distributed by 
Robeco Hong Kong Limited (“Robeco”). Robeco is 
regulated by the SFC in Hong Kong.  
 
Additional information for investors with residence or seat 
in Indonesia  
The Prospectus does not constitute an offer to sell nor a 
solicitation to buy securities in Indonesia. 
 
Additional information for investors with residence or seat 
in Italy 
This document is considered for use solely by qualified 
investors and private professional clients (as defined in 
Article 26 (1) (b) and (d) of Consob Regulation No. 16190 
dated 29 October 2007). If made available to Distributors 
and individuals authorized by Distributors to conduct 
promotion and marketing activity, it may only be used for 
the purpose for which it was conceived. The data and 
information contained in this document may not be used 
for communications with Supervisory Authorities. This 
document does not include any information to determine, 
in concrete terms, the investment inclination and, 
therefore, this document cannot and should not be the 
basis for making any investment decisions. 
 
Additional information for investors with residence or seat 
in Japan 
This document is considered for use solely by qualified 
investors and is distributed by Robeco Japan Company 
Limited, registered in Japan as a Financial Instruments 
Business Operator, [registered No. the Director of Kanto 
Local Financial Bureau (Financial Instruments Business 
Operator), No.2780, Member of Japan Investment 
Advisors Association].  
 
Additional information for investors with residence or seat 
in South Korea 
The Management Company is not making any 
representation with respect to the eligibility of any 
recipients of the Prospectus to acquire the Shares therein 
under the laws of South Korea, including but not limited to 
the Foreign Exchange Transaction Act and Regulations 
thereunder. The Shares have not been registered under 
the Financial Investment Services and Capital Markets 
Act of Korea, and none of the Shares may be offered, sold 
or delivered, or offered or sold to any person for re-
offering or resale, directly or indirectly, in South Korea or 
to any resident of South Korea except pursuant to 
applicable laws and regulations of South Korea. 
 
Additional information for investors with residence or seat 
in Liechtenstein 
This document is exclusively distributed to Liechtenstein-
based, duly licensed financial intermediaries (such as 
banks, discretionary portfolio managers, insurance 
companies, fund of funds) which do not intend to invest 
on their own account into Fund(s) displayed in the 
document. This material is distributed by Robeco 
Switzerland Ltd, postal address: Josefstrasse 218, 8005 
Zurich, Switzerland. LGT Bank Ltd., Herrengasse 12, FL-
9490 Vaduz, Liechtenstein acts as the representative and 
paying agent in Liechtenstein. The prospectus, the Key 
Information Documents (PRIIP)the articles of association, 
the annual and semi-annual reports of the Fund(s) may be 
obtained from the representative or via the website.  
 
Additional information for investors with residence or seat 
in Malaysia 
Generally, no offer or sale of the Shares is permitted in 
Malaysia unless where a Recognition Exemption or the 
Prospectus Exemption applies: NO ACTION HAS BEEN, 
OR WILL BE, TAKEN TO COMPLY WITH MALAYSIAN LAWS 
FOR MAKING AVAILABLE, OFFERING FOR SUBSCRIPTION 
OR PURCHASE, OR ISSUING ANY INVITATION TO 
SUBSCRIBE FOR OR PURCHASE OR SALE OF THE 
SHARES IN MALAYSIA OR TO PERSONS IN MALAYSIA AS 
THE SHARES ARE NOT INTENDED BY THE ISSUER TO BE 
MADE AVAILABLE, OR MADE THE SUBJECT OF ANY 
OFFER OR INVITATION TO SUBSCRIBE OR PURCHASE, IN 
MALAYSIA. NEITHER THIS DOCUMENT NOR ANY 
DOCUMENT OR OTHER MATERIAL IN CONNECTION WITH 
THE SHARES SHOULD BE DISTRIBUTED, CAUSED TO BE 
DISTRIBUTED OR CIRCULATED IN MALAYSIA. NO 

PERSON SHOULD MAKE AVAILABLE OR MAKE ANY 
INVITATION OR OFFER OR INVITATION TO SELL OR 
PURCHASE THE SHARES IN MALAYSIA UNLESS SUCH 
PERSON TAKES THE NECESSARY ACTION TO COMPLY 
WITH MALAYSIAN LAWS.  
 
Additional information for investors with residence or seat 
in Mexico 
The funds have not been and will not be registered with 
the National Registry of Securities or maintained by the 
Mexican National Banking and Securities Commission 
and, as a result, may not be offered or sold publicly in 
Mexico. Robeco and any underwriter or purchaser may 
offer and sell the funds in Mexico on a private placement 
basis to Institutional and Accredited Investors, pursuant 
to Article 8 of the Mexican Securities Market Law. 
 
Additional information for investors with residence or seat 
in Peru 
The Superintendencia del Mercado de Valores (SMV) does 
not exercise any supervision over this Fund and therefore 
the management of it. The  
information the Fund provides to its investors and the 
other services it provides to them are the sole 
responsibility of the Administrator. This Prospectus is not 
for public  
distribution. 
 
Additional information for investors with residence or seat 
in Singapore 
This document has not been registered with the Monetary 
Authority of Singapore (“MAS”). Accordingly, this 
document may not be circulated or distributed directly or 
indirectly to persons in Singapore other than (i) to an 
institutional investor under Section 304 of the SFA, (ii) to 
a relevant person pursuant to Section 305(1), or any 
person pursuant to Section 305(2), and in accordance 
with the conditions specified in Section 305, of the SFA, or 
(iii) otherwise pursuant to, and in accordance with the 
conditions of, any other applicable provision of the SFA. 
The contents of this document have not been reviewed by 
the MAS. Any decision to participate in the Fund should 
be made only after reviewing the sections regarding 
investment considerations, conflicts of interest, risk 
factors and the relevant Singapore selling restrictions (as 
described in the section entitled “Important information 
for Singapore Investors”) contained in the prospectus. 
Investors should consult their professional adviser if you 
are in doubt about the stringent restrictions applicable to 
the use of this document, regulatory status of the Fund, 
applicable regulatory protection, associated risks and 
suitability of the Fund to your objectives. Investors should 
note that only the Sub-Funds listed in the appendix to the 
section entitled “Important information for Singapore 
Investors” of the prospectus (“Sub-Funds”) are available to 
Singapore investors. The Sub-Funds are notified as 
restricted foreign schemes under the Securities and 
Futures Act, Chapter 289 of Singapore (“SFA”) and invoke 
the exemptions from compliance with prospectus 
registration requirements pursuant to the exemptions 
under Section 304 and Section 305 of the SFA. The Sub-
Funds are not authorized or recognized by the MAS and 
shares in the Sub-Funds are not allowed to be offered to 
the retail public in Singapore. The prospectus of the Fund 
is not a prospectus as defined in the SFA. Accordingly, 
statutory liability under the SFA in relation to the content 
of prospectuses does not apply. The Sub-Funds may only 
be promoted exclusively to persons who are sufficiently 
experienced and sophisticated to understand the risks 
involved in investing in such schemes, and who satisfy 
certain other criteria provided under Section 304, Section 
305 or any other applicable provision of the SFA and the 
subsidiary legislation enacted thereunder. You should 
consider carefully whether the investment is suitable for 
you. Robeco Singapore Private Limited holds a capital 
markets services license for fund management issued by 
the MAS and is subject to certain clientele restrictions 
under such license.  
 
Additional information for investors with residence or seat 
in Spain 
Robeco Institutional Asset Management B.V., Sucursal en 
España with identification number W0032687F and 
having its registered office in Madrid at Calle Serrano 47-
14º, is registered with the Spanish Commercial Registry in 
Madrid, in volume 19.957, page 190, section 8, sheet M-
351927 and with the National Securities Market 

Commission (CNMV) in the Official Register of branches 
of European investment services companies, under 
number 24. The investment funds or SICAV mentioned in 
this document are regulated by the corresponding 
authorities of their country of origin and are registered in 
the Special Registry of the CNMV of Foreign Collective 
Investment Institutions marketed in Spain. 
 
Additional information for investors with residence or seat 
in South Africa 
Robeco Institutional Asset Management B.V. is registered 
and regulated by the Financial Sector Conduct Authority 
in South Africa. 
 
Additional information for investors with residence or seat 
in Switzerland 
The Fund(s) are domiciled in Luxembourg. This document 
is exclusively distributed in Switzerland to qualified 
investors as defined in the Swiss Collective Investment 
Schemes Act (CISA). This material is distributed by 
Robeco Switzerland Ltd, postal address: Josefstrasse 
218, 8005 Zurich. ACOLIN Fund Services AG, postal 
address: Leutschenbachstrasse 50, 8050 Zürich, acts as 
the Swiss representative of the Fund(s). UBS Switzerland 
AG, Bahnhofstrasse 45, 8001 Zurich, postal address: 
Europastrasse 2, P.O. Box, CH-8152 Opfikon, acts as the 
Swiss paying agent. The prospectus, the Key Information 
Documents (PRIIP), the articles of association, the annual 
and semi-annual reports of the Fund(s), as well as the list 
of the purchases and sales which the Fund(s) has 
undertaken during the financial year, may be obtained, on 
simple request and free of charge, at the office of the 
Swiss representative ACOLIN Fund Services AG. The 
prospectuses are also available via the website.  
 
Additional information for investors with residence or seat 
in Taiwan  
The contents of this document have not been reviewed by 
any regulatory authority in Hong Kong. If you are in any 
doubt about any of the contents of this document, you 
should obtain independent professional advice. This 
document has been distributed by Robeco Hong Kong 
Limited (“Robeco”). Robeco is regulated by the Securities 
and Futures Commission in Hong Kong. 
 
Additional information for investors with residence or seat 
in Thailand 
The Prospectus has not been approved by the Securities 
and Exchange Commission which takes no responsibility 
for its contents. No offer to the public to purchase the 
Shares will be made in Thailand and the Prospectus is 
intended to be read by the addressee only and must not 
be passed to, issued to, or shown to the public generally. 
 
Additional information for investors with residence or seat 
in the United Arab Emirates 
Some Funds referred to in this marketing material have 
been registered with the UAE Securities and Commodities 
Authority (“the Authority”). Details of all Registered Funds 
can be found on the Authority’s website. The Authority 
assumes no liability for the accuracy of the information 
set out in this material/document, nor for the failure of 
any persons engaged in the investment Fund in 
performing their duties and responsibilities.  
 
Additional information for investors with residence or seat 
in the United Kingdom 
Robeco Institutional Asset Management B.V (FRN: 
977582) is authorised and regulated by the Financial 
Conduct Authority. 
 
Additional information for investors with residence or seat 
in Uruguay 
The sale of the Fund qualifies as a private placement 
pursuant to section 2 of Uruguayan law 18,627. The Fund 
must not be offered or sold to the public in Uruguay, 
except under circumstances which do not constitute a 
public offering or distribution under Uruguayan laws and 
regulations. The Fund is not and will not be registered with 
the Financial Services Superintendency of the Central 
Bank of Uruguay. The Fund corresponds to investment 
funds that are not investment funds regulated by 
Uruguayan law 16,774 dated 27 September 1996, as 
amended. 
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