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ROBe=CO
Robeco Capital Growth Funds

Société d’investissement a capital variable
6 route de Tréves, L-2633 Senningerberg
Grand Duchy of Luxembourg
R.C.S. Luxembourg: B 58.959
(the “Company”)

NOTICE TO SHAREHOLDERS OF THE FUND

By mail
Luxembourg, 9 January 2023

Dear Investor,

As a Shareholder in the Company, the board of directors of the Company (the “Board of Directors”)
hereby informs you of certain changes concerning the Company and its sub-funds (the “Sub-funds”).

1. Change of the Climate Transition Benchmark for the Sub-funds RobecoSAM Smart Energy
Equities, RobecoSAM Smart Materials Equities and RobecoSAM Smart Mobility Equities

As a result of the new Regulation (EU) 2019/2088 (“SFDR”) and in the context of the previous
prospectus update, a Climate Transition Benchmark (“CTB”) by the index provider MSCI has
been added for the Sub-funds RobecoSAM Smart Energy Equities, RobecoSAM Smart Materials
Equities and RobecoSAM Smart Mobility Equities as from 28 October 2022.

In this regard, (i) the investment strategies of the three Sub-funds were completed in order to
reflect that a CTB was used to monitor the carbon profile of the three Sub-funds, (ii) under
“Appendix VI — Benchmarks” of the Prospectus a CTB has been added for the three Sub-funds
and (iii) the updated “Appendix VIII — Sustainability Disclosures per Sub-fund” also included
information of the CTB provided by MSCI.

Initially, for these Sub-Funds a CTB had been chosen composed of the relevant sectors which,
in addition, incorporated stock level caps to warrant sufficient diversification. The Company is of
the view that the use of a sector-index for a CTB (including the relevant high-climate impact
sectors) for the purpose of tracking carbon emissions should be the base of the CTB, which turned
out to be incompatible with the methodology provided by MSCI.

The Board of Directors has therefore decided to replace the CTB for the three Sub-funds and to
use a new CTB from the index provider Bloomberg which provides a better suited methodology
regarding the tracking of carbon emissions for the three Sub-funds.

As a result, “Appendix VIl — Sustainability Disclosures per Sub-fund’ has been updated in order
to reflect the use of the new CTB for the three Sub-Funds by the index provider Bloomberg.

Shareholders should note that the above-mentioned change will not impact the investment
strategy, the current portfolio composition nor the SFDR classification.



ROB=CO

The costs of the CTB change for the three Sub-funds will be borne by the Management Company and
will not result in additional fees for the Shareholders of the Sub-funds.

2,

Correction of the binding elements for the Sub-funds Robeco Sustainable European Stars
Equities, Robeco Sustainable Global Stars Equities, Robeco Sustainable Property
Equities, Robeco Sustainable Asian Stars Equities, Robeco Sustainable Emerging Stars
Equities and Robeco High Yield Bonds

As a result of SFDR and in the context of the previous prospectus update, “Appendix Vill —
Sustainability Disclosures per Sub-fund” was replaced as from 28 October 2022 with a new
version providing detailed information in relation to SFDR for each Sub-fund classified as Article
8 or 9 of SFDR. Part of these SFDR pre-contractual disclosures is the inclusion of binding
elements of the investment strategy used to select the investments to attain each of the
environmental or social characteristics promoted by the relevant Sub-fund.

a)

b)

Sub-funds Robeco Sustainable European Stars Equities, Robeco Sustainable Global Stars
Equities, Robeco Sustainable Property Equities, Robeco Sustainable Asian Stars Equities
and Robeco Sustainable Emerging Stars Equities

In the transposition of the binding elements for Robeco Sustainable European Stars
Equities, Robeco Sustainable Global Stars Equities, Robeco Sustainable Property Equities,
Robeco Sustainable Asian Stars Equities and Robeco Sustainable Emerging Stars Equities
towards the final pre-contractual annexes, the information regarding the binding element
on the relevant Sub-fund’'s ESG score versus that of its Benchmark was incorrectly
reflected.

The section regarding the binding elements (“What are the binding elements of the
investment strategy used to select the investments to attain each of the environmental or
social characteristics promoted by this financial product?”) of these Sub-funds currently
state “The Sub-fund’s weighted average ESG score is 10% better than that of the market
index”, but should have stated “The Sub-fund’s weighted average ESG score is better than
that of the general market index.”

Accordingly, Appendix VIII has been updated in order to reflect the correct wording of the
binding elements.

Sub-fund Robeco High Yield Bonds

In the transposition of the section regarding the binding elements (“What are the binding
elements of the investment strategy used to select the investments to attain each of the
environmental or social characteristics promoted by this financial product?”’) for Robeco
High Yield Bonds towards the final pre-contractual template, some of the Sub-fund’s
binding elements were incorrectly reflected in Appendix VIl of the Prospectus.

Accordingly, Appendix VIII has been updated as follows in order to correctly reflect the
binding elements of the Sub-fund:

“The Sub-fund has the following binding elements:

1. The Sub-fund's portfolio complies with Robeco's Exclusion  Policy
(https.//www.robeco.com/docm/docu-exclusion-policy.pdf), that is based on exclusion
criteria with regards to products and business practices that Robeco believes are
detrimental to society and incompatible with sustainable investment strategies. This
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means that the Sub-fund has 0% exposure to excluded securities, taking into account
a grace period. Information with regards to the effects of the exclusions on the Sub-
fund's universe can be found at https://www.robeco.com/docm/docu-exclusion-list.pdf.
2. The Sub-fund aveidsscrutinizes investment in companies that are in breach of the ILO
standards, UNGPs, UNGC or OECD Guidelines for Multinational Enterprises.
Companies-that-breachlf a company in the portfolio breaches one of the international

ne#ms—m##—be—e*eladed—fremgwde/mes during the /nvestment wve#se%\#—eqw#y

thapef—theuma#ket—mde*lnvestments with an e/evated sustainability risk are defined bg
Robeco as companies with an ESG Risk Rating of 40 and higher. The Sub-fund is
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 Sl specialists, compliance and risk
management that oversees the bottom-up susta/nab///tg ana/gsrs

index-The Sub fund /nvests a minimum of 2% in green, SOCIa/! susta/nable! and/or
sustainability-linked bonds.”

Shareholders should note that the above-mentioned changes will not impact the investment
strategy, the current portfolio composition nor the SFDR classification, as the Sub-funds were
managed in line with the revised wording.

Please note that the revised Prospectus (to be dated January 2023) reflecting the above is available at
the registered office of the Company.

Any defined term in this letter shall have the same meaning as in the Prospectus unless otherwise
defined herein.

Should you require any further details (or require a copy of the updated Prospectus, once available),
please contact your usual (Robeco) sales person or the registered office of the Company or you can
visit the website at www.robeco.com/riam.

Yours faithfully,
The Board of Directors of Robeco Capital Growth Funds


https://www.robeco.com/docm/docu-exclusion-list.pdf
https://www.robeco.com/docm/docu-robeco-stewardship-policy.pdf
https://www.robeco.com/docm/docu-robeco-stewardship-policy.pdf
http://www.robeco.com/riam

