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economic history

* Global, synchronized growth, with more upside
* Central banks risk being caught behind the curve

* Expect less technical support, decompression and more volatility

And yet again, the global economy delivers another good quarter in terms of growth. It even
seems that capital investments are finally contributing to growth. This has been the main
disappointing economic variable to date in this business cycle. Moreover, it looks like the
different economic blocs have synchronized their cycles. Except for China, all of them are
showing an upturn. Chinese credit to GDP has reached levels last seen in crisis situations in

countries such as Korea, Japan and Thailand.

Central banks falling behind?

This brings us to a topic that is in sharp contrast with the last two years: the risk of central
banks falling behind the curve. The higgest question mark in this cycle is why inflation is so
low. Considering the reduction of the econaomic autput gap, one could expect some inflation
scare soon at central banks. We will explain why we believe inflation might be at a secular

turning point.

In any case, all central banks combined will massively reduce monetary stimulus during 2018.
The only thing that would keep us from expecting increased market volatility is a scenario in
which other market participants, such as commercial and retail banks, were to take over the
purchasing of fixed income assets. In our view, the numbers are too large to expect such a

perfect scenario. All this holds for all risky asset classes.



Once in a while, we also take a helicopter view. We try to think outside the box, outside this
economic cycle with all daily noise influencing us. Guess what, that does not make us more
relaxed. Ever since we abandoned the Bretton Woods system in the 1970s, we actually
created fiat money, leaving it fully in the hands of central banks and politicians. This has
created an ever increasing amount of financial shocks. Central banks managed by
academics, overestimating themselves and the control they have on an economy, solve

economic problems with lower interest rates.

Central banks have been right for the wrong reasons in their loose monetary policies. A
massive labor supply shock (over one hillion Chinese entering the labor force since the 1980s)
has been disinflationary. This created the debt super cycle we started writing about ten years
ago. Solving debt issues with more debt will eventually create more rather than fewer
financial shocks. We live in an era in which one should expect a reqular cycle of crisis,

releveraging, boom, excesses and bust again.

Studying economic history

Just by studying economic history and organizing this Credit Quarterly Outlook, we as a credit
team have created a certain degree of understanding of the events around us. That is why
we call this outlook a love letter to economic history. We keep informing our clients in an
honest way about our views on the credit cycle, even when we think it is close to the end.

And now risky assets are vulnerable, maybe even more so than government bonds.

The Market Cycle; Mapping our view on market segments

Market Phase Bottom Early Stage Mid Stage Peak of Bear
Recovel Bull Market Market
Investment Grade -
Global High Yield
Emerging Credits European High Yield
Fundamentals 20% 30% 40% 20% 30%
Improving but ignared Solid underlying Sweet summer of Optimistic, long- Qverawareness of
performance arowth duration projections deteriorating conditions
Valuation 20% 50% 30% 20% 20%
Attractive, but no takers Abundant bargains Willingness to pay up Revised models justify Shocked recognition of
stretching outlandish prices paid
Psychology, Technical 60% 20% 30% 60% 50%
e, Exhaustion, dishelief Doubt, reflection Faith, hope Euphoria, greed Fear, panic
and demorilization and conversion and charty and extrapolation and loathing

Source: Robeco, Morgan Stanley, December 2017

Where are we in the credit cycle?
There are several indicators that the cycle is maturing. It is hard to predict the exact turn of

the cycle, but, as the market cycle graph shows, all segments of the market are close.

ROBeCO

The Investment Engineers



Fundamentals: economic growth and record low volatility

In this chapter we look at economic fundamentals, such as accelerating economic growth,

low inflation expectations, increasing debt and the risks of an inverted US yield curve.

We are experiencing a synchronized economic upturn. This is somewhat comforting,
although history shows we do not need a recession for corrections to occur.
Meanwhile, debt levels keep increasing everywhere. If this cyclical upturn remains
strong, central banks will have to pull the trigger. Asset prices just do not offer enough

room for error.

It is not so interesting to time exactly when this economic cycle will mature. We do not care
about GDP growth forecasts or pinpointing five-year inflation rates five years forward. We do
care if there is room for surprises or policy errors. Or which market segments are complacent.

We manage a risky asset class with fat tail risk and want to be positioned in a contrarian way.

Economic projections are improving and ever more globally synchronized. Some regions are
already growing at full capacity but let's not worry about that. For the first time ever, the
amount of job openings is equal to the amount of unemployed persons in the US. We start
questioning the very low inflation expectations. We do not want to start an academic debate
on a steep or flat Phillips curve. Fact is that the markets are not expecting any inflation
volatility, while US payroll numbers continue to point to ever lower unemployment in the

near future (180,000 on average, while only 120,000 is necessary for stable employment).

What do the leading indicators tell us, if anything?

We have discussed some leading indicators on future economic activity and market returns.
Financial conditions indices do not tell a lot. They are normally very loose, until they are not.
That means it is a useless, lagging indicator. Also the debate on unemployment is hugely
ineffective, since it is also very much a lagging indicator. Very soon after unemployment has

reached the bottom (we think we are close), the credit and economic cycles will turn.

A third indicator is the yield curve. One of the most followed and reliable indicators of the
next recession. Somewhere in 2018, the Fed will most likely create an inverse curve. Most
interesting is the 2-year Fed Funds rate curve. If that inverts, and it makes foreign buying of
US credit unattractive on a hedged basis, we could experience a large outflow of (US) credit
markets. We question the liquidity available, the role of ETFs and the size of this flow and
wonder if the transition will be smooth. The estimates of foreign buying into the US are
staggering and have actually accelerated recently. This could well be one of those

unexpected events surprising market participants.

It is fair to state that there are a few indicators that have become less negative. Merger
&Acquisition activity seems to ease a bit. Also, corporate leverage in the US is reducing a
little. Despite companies doing massive share buybacks and paying dividends instead of

investing, corporate health is stabilizing and that moderates our immediate concerns.
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Valuation: tightening - again

In this section we look at valuations — where do we see risks and where are the opportunities?

Credit spread have tightened yet again, but that doesn’t necessarily worry us. Spreads
can remain low for a very long time. Moreover, as dispersion is growing, we are

focusing on stock picking. Financials will offer a safe haven in the next financial crisis.

Credit spreads have tightened another 9% this quarter. With the exception of European high
yield, all categories are tighter again. Emerging credit is the winner, tightening even more
basis points than high yield. We have reached a point at which swap spreads in Europe are
wider than the credit spreads over swaps. Corparate spreads have become expensive. On
average, the market is trading between the tenth and twentieth percentile. Please

remember that this is not uncommon for credit markets. Spreads can remain low for years.

Is this all bad and should we run for the exit? Not necessarily. First of all, we are stepping up
our stock picking activity. This year we have already realized good results, as dispersion is
growing. Differences between high yield and investment grade are increasing, for example.

Second, these levels can be sustainable for years. It can just as easily be '2005" as '2007".

European credit still more attractive than US credit

US credit is further advanced in the credit cycle. Corporates are managing their balance
sheets much more aggressively. On the margin though, European corporates have started
to leverage a bit more and US corporates a bit less. It makes the valuation gap less

pronounced. We still prefer European credit to US credit.

Some sectors face more stress than others. We are careful on auto loans (delinquencies are
still rising), pharma and retail. Avoiding these sectors keeps us out of a lot of potential
problems. Some companies have taken on massive debt via Mergers & Acquisitions (USD

50-100 hillion). All this needs to be refinanced, also in periods with more volatility.

Our trading strategy will also differ a bit from now on. Not every sell-off or period of
underperformance will automatically be seen as a buying opportunity. We will scrutinize this
case by case, just like we do for single name credit. We also think that the next downturn will
be centered around corporate profitability and leverage. Therefore we believe financials will
offer safe haven status in the next financial crisis. We like segments where we can still find
value or where we are paid for risk; shorter dated credit, European swap spreads, insurance,

5-7 year maturity, Additional Tier 1and special situations in high yield.

It's stock picking time
We stay up in quality and keep buying into credits that have widened or just changed their
strategy into deleveraging mode. We stay away from the mega companies with EUR 50

billion debt or more on their balance sheets to refinance. It is stock picking time again.
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Technicals: a major shift in Quantitative Easing

In this chapter we discuss technical factors, such as Central Banks shifting from net buying to

net selling and concerns about foreign ownership of US credts.

The technical part of our Credit Quarterly Outlook has become more negative this time.
Timing is difficult, but the market is not expecting enough turbulence. Markets across
asset classes have seen the low in volatility we believe. It will offer opportunities for
active managers like us. Idiosyncratic risks are rising due to refinancing worries and
together with decompression between credit categories, this provides alpha

opportunities. In terms of beta, we are more careful.

On technicals there is a lot to tell. We are facing the first months of a major shift in the
Quantitative Easing (QE) programs. During 2018, we will approach the moment at which the
US rate curves will invert and private markets need to replace the central banks with EUR 1
trillion or more of buying fixed income assets. This may well happen. The stock of liquidity is
huge. If the flow of stimulus turns out to be most important, more volatility is in the cards.
In terms of timing, we foresee that the combined net buying of the Fed and the ECB will

become negative in May 2018 already

Animportantitem here is the debate on governmentyields. It is common to state that these
are too low. If one takes inflation expectations for real, this remains to be seen. It is likely
that the asset classes that benefited most from QE, i.e. risky assets such as equities and credit,

will face most increases in risk premiums. Do not be surprised there.

One of our biggest concerns, and we have not written a lot about it yet, is foreign ownership
of US credit markets. Quietly and almost in stealth mode, every year foreign investors
massively bought US credits,, hedged back into their base currencies (short USD to domestic
currency). Japanese and European capital account outflows have been huge, for example.
There are estimates that 30-45% of US credit is owned by foreigners. If the hedging costs
keep rising (i.e. the Fed keeps hiking a few more times), and short-term interest rate
differences increase, there is no spread premium or yield premium left. A reversal of this
flow, triggered by a tightening mode which accelerates due to the strong economy, will have
major implications for credit spreads. This is another reason why we are more constructive

on European credit.
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Conclusion & positioning

How will we be positioning our credlit portfolios in the coming quarter?

Beta: careful

Despite the fact that fundamentals are improving in economic terms, we are becoming more
careful. Asset price corrections do not always require a recession. There are some extreme
things we worry about. When five FAANG stocks drive up the S&P 500 index by over 20%,
when inflation is so low even though unemployment tells you different and when credit
markets face a net selling system of central banks, beta positioning should be careful. Then
we are well positioned to benefit from the volatility that is to come. The opportunity loss of

not owning enough beta exposure is just too low.

Tail risks: studying history makes us less comfortable

It is darkest before dawn but all looks bright before darkness too. Remember 2007. Since
then debt levels and dependence on low interest rates have increased ever more. We just
need some kind of shock (remember, do not try to figure out which one) to reprice risky
assets. It has happened so many times before, and it will again. This is the lesson history
teaches us. We live in an era of financial shocks based on too much debt and overconfident

central bankers.

Opportunities: stay up in quality
We like companies that just relevered or changed their strategy into deleveraging. We also
like the roll down the curve of 5-7 year credit or credit that just offers good yield like short

dated high yield or the AT | paper of the good banks.

Otherwise we prefer safety and stay up in quality to benefit from further decompression and
higher risk premiums. A correction is not the end of the world, it will not necessarily be like it
was in 2008.

Guests

We would like to thank our guests who contributed to this new quarterly outlook with
valuable presentations and discussions. The views of Jamie Stuttard (HSBC), Nikolaos
Panigirtzoglou (JPM), Jim Reid (DB) and Rikkert Scholten (Robeco) have been taken into

account when establishing our credit views.
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The Robeco Global Credit Team wishes everyone all the best for this festive
season. We hope that you have enjoyed reading this 40t Credit Quarterly
Outlook. This year, we have celebrated ten years of Credit Quarterly Outlooks.
We are looking forward to the next ten years!
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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 document is solely intended for professional investors, defined as investors which qualify as professional clients, have requested to be treated as professional clients or are authorized to receive such
information under any applicable laws. Therefore, the information set forth herein is not addressed and must not be made available, in whole or in part, to other parties, such as retail clients. Robeco Institutional Asset Management B.V
and/or its related, affiliated and subsidiary companies, (“Robeco”), will not be liable for any direct, indirect, special, incidental or consequential damages arising out of the use of any opinion or information expressly or implicitly contained
in this publication.The content of this document is based upon sources of information believed to be reliable. Without further explanation this document cannot be considered complete. It is intended to provide the professional investor
with general information on Robeco’s specific capabilities, but does not constitute a recommendation or an advice to buy or sell certain securities or investment products and/or to adopt any investment strategy. Nothing in this material
constitutes investment, legal, accounting or tax advice, or a representation that any investment or strategy is suitable or appropriate to your individual circumstances, or otherwise constitutes a personal recommendation to you. Any
opinions, estimates or forecasts may be changed at any time without prior warning. If in doubt, please seek independent advice. All rights relating to the information in this document are and will remain the property of Robeco. This material
may not be copied or used with the public. No part of this document may be reproduced, saved in an automated data file or published in any form or by any means, either electronically, mechanically, by photocopy, recording or in any
other way, without Robeco's prior written permission.

The material and information in this document are provided "as is" and without warranties of any kind, either expressed or implied. Robeco and its related, affiliated and subsidiary companies disclaim all warranties, expressed or implied,
including, but not limited to, implied warranties of merchantability and fitness for a particular purpose.

Investment involves risks. Before investing, please note the initial capital is not quaranteed. The value of the investments may fluctuate. Past performance is no quarantee of future results. Investors should ensure that they fully understand
the risk associated with the Fund. Investors should also consider their own investment objective and risk tolerance level. The information in this material may contain projections or other forward-looking statements regarding future events,
targets, management discipline or other expectations which involve assumptions, risks, and uncertainties and is only as current as of the date indicated. Based on this, there is no assurance that such events will occur, and may be significantly
different than that shown here, and Robeco cannot guarantee that these statistics and the assumptions derived from the statistics will reflect the market conditions that may be encountered or future performances. Historical returns are
provided for illustrative purposes only. The price of units may go down as well as up and the past performance is not indicative of future performance. If the currency in which the past performance is displayed differs from the currency of
the country in which you reside, then you should be aware that due to exchange rate fluctuations the performance shown may increase or decrease if converted into your local currency. The performance data do not take account of the
commissions and costs incurred on the issue and redemption of units.

The prices used for the performance figures of the Luxembourg-based Funds are the end-of-month transaction prices net of fees up to 4 August2010. From 4 August 2010, the transaction prices net of fees will be those of the first business
day of the month. Return figures versus the benchmark show the investment management result before management and/or performance fees; the Fund returns are with dividends reinvested and based on net asset values with prices and
exchange rates of the valuation moment of the benchmark. Please refer to the prospectus of the Funds for further details. Performance is quoted net of investment management fees. The ongoing charges mentioned in this document is
the one stated in the Fund's latest annual report at closing date of the last calendar year.

This document is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction, such as US Persons, where such distribution, document,
availability or use would be contrary to law or requlation or which would subject the Fund and its investment manager to any registration or licensing requirement within such jurisdiction.

Any decision to subscribe for interests in the Fund 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. The information 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. The prospectus and the Key Investor Information Document for the Robeco Funds
can all be obtained free of charge at www.robeco.com.

Additional Information for US offshore investors

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 reqardless of whether such income is effectively connected with a United States trade
or business.

Additional Information for investors with residence or seat in Australia

This document is distributed in Australia by Robeco Hong Kong Limited (ARBN 156 512 659) (‘Robeco’) which is exempt from the requirement to hold an Australian financial services license under the Corporations Act 2001 (Cth) pursuant
to ASIC Class Order 03/1103. Robeco is requlated by the Securities and Futures Commission under the laws of Hong Kong and those laws may differ from Australian laws. This document is distributed only to “wholesale clients” as that term
is defined under the Corporations Act 2001 (Cth). This document is not for distribution or dissemination, directly or indirectly, to any other class of persons. In New Zealand, this document is only available to wholesale investors within the
meaning of clause 3(2) of Schedule 1 of the Financial Markets Conduct Act 2013 (‘'FMCA’). This document is not for public distribution in Australia and New Zealand.

Additional Information for investors with residence or seat in Austria

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

Additional Information for investors with residence or seat in Brazil

The Fund may not be offered or sold to the public in Brazil. Accordingly, the Fund has not been nor will be registered with the Brazilian Securities Commission - CVM nor have they 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 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 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 requlations related to the promotion of foreign Funds in Colombia. The distribution of this
document and the offering of shares may be restricted in certain jurisdictions. Prospective applicants for the Fund 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 being distributed by Robeco Institutional Asset Management B.V. (Dubai Office) located at Office 209, Level 2, Gate Village Building 7, Dubai International Financial Centre, Dubai, PO Box 482060, UAE. Robeco Institutional
Asset Management B.V. (Dubai office) is requlated by the Dubai Financial Services Authority (“DFSA”) and only deals with Professional Clients or Market Counterparties and does not deal with Retail Clients as defined by the DFSA.
Additional Information for investors with residence or seat in France

Robeco is having the freedom to provide services in France. Robeco France (only authorized to offer investment advice service to professional investors) has been approved under registry number 10683 by the French prudential control and
resolution authority (formerly ACP, now the ACPR) as an investment firm since 28 September 2012.

Additional Information for investors with residence or seat in Germany

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

Additional Information for investors with residence or seat in Hong Kong

The contents of this document have not been reviewed by the Securities and Futures Commission (“SFC”) in Hong Konag. . 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 requlated by the SFC in Hong Kong

Additional Information for investors with residence or seat in Italy

This document is considered for use solely by qualified investors and private professional clients (as defined in Article 26 (1) (b) and {d) of Consob Regulation No. 16190 dated 29 October 2007). If made available to Distributors and individuals
authorized by Distributors to conduct promotion and marketing activity, it may only be used for the purpose for which it was conceived.

The data and information contained in this document may not be used for communications with Supervisory Authorities. This document does not include any information to determine, in concrete terms, the investment inclination and,
therefore, this document can not and should not be the basis for making any investment decisions.

Additional Information for investors with residence or seat in Panama

The distribution of this Fund and the offering of shares may be restricted in certain jurisdictions. The above information is for general quidance only, and it is the responsibility of any person or persons in possession of the prospectus of the
Fund and wishing to make application for shares to inform themselves of, and to observe, all applicable laws and requlations of any relevant jurisdiction. Prospective applicants for shares should inform themselves as to legal requirements
also applying and any applicable exchange control regulations and applicable taxes in the countries of their respective citizenship, residence or domicile.

Additional Information for investors with residence or seat in Peru

The Fund has not been registered before the Superintendencia del Mercado de Valores (SMV) and are being placed by means of a private offer. SMV has not reviewed the information provided to the investor. This document is only for the
exclusive use of institutional investors in Peru and is not for public distribution

Additional Information for investors with residence or seat in Shanghai

This material is prepared by Robeco Investment Management Advisory (Shanghai) Limited Company ('Robeco Shanghai’) and is only provided to the specific objects under the premise of confidentiality. This material must not be wholly or
partially reproduced, distributed, circulated, disseminated, published or disclosed, in any form and for any purpose, to any third party without prior approval from Robeco Shanghai. The information contained herein may not reflect the
latest information on account of the changes and Robeco Shanghai is not responsible for the updating of the material or the correction of inaccurate or missing information contained in the material. Robeco Shanghai has not yet been
registered as the private fund manager with the Asset Management Association of China. Robeco Shanghai is a wholly foreign-owned enterprise established in accordance with the PRC laws, which enjoys independent civil rights and civil
obligations. The statements of the shareholders or affiliates in the material shall not be deemed to a promise or guarantee of the shareholders or affiliates of Robeco Shanghai, or be deemed to any obligations or liabilities imposed to the
shareholders or affiliates of Robeco Shanghai.

Additional Information for investors with residence or seat in Singapore

This document has not been registered with the Monetary Authority of Singapore (“MAS”). Accordingly, this document may not be circulated or distributed directly or indirectly to persons in Singapore other than (i) to an institutional
investor under Section 304 of the SFA, (ii) to a relevant person pursuant to Section 305(1), or any person pursuant to Section 305(2), and in accordance with the conditions specified in Section 305, of the SFA, or (iii) otherwise pursuant to,
and in accordance with the conditions of, any other applicable provision of the SFA. The contents of this document have not been reviewed by the MAS. This document is not intended as a recommendation or for the purpose of soliciting
any action in relation to Robeco Capital Growth Funds or other Robeco Funds and should not be construed as an offer to sell shares of the Fund (“Shares”) or solicitation by anyone in any jurisdiction in which such an offer or solicitation is
not authorized or to any person to whom it is unlawful to make such an offer and solicitation. Any decision to subscribe for interests in the Fund must be made solely on the basis of information contained in the prospectus (“Prospectus”),
which information may be different from the information contained in this document, and with independent analyses of your investment and financial situation and objectives. The information 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. Any decision to participate in
the Fund should be made only after reviewing the sections regarding investment considerations, conflicts of interest, risk factors and the relevant Singapore selling restrictions (as described in the section entitled “Important Information for
Singapore Investors”) contained in the Prospectus. You should consult your professional adviser if you are in doubt about the stringent restrictions applicable to the use of this document, requlatory status of the Fund, applicable regulatory
protection, associated risks and suitability of the Fund to your objectives. This document is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, country
or other jurisdiction where such distribution, publication, availahility or use would be contrary to law or regulation or which would subject the Fund and its investment manager to any registration or licensing requirement within such
jurisdiction. Investors should note that only the sub-funds listed in the appendix to the section entitled “Important Information for Singapore Investors” of the Prospectus (“Sub-Funds”) are available to Singapore investors. The Sub-Funds
are notified as restricted foreign schemes under the Securities and Futures Act, Chapter 289 of Singapore (“SFA”) and are invoking the exemptions from compliance with prospectus registration requirements pursuant to the exemptions
under Section 304 and Section 305 of the SFA. The Sub-Funds are not authorized or recognized by the Monetary Authority of Singapore and Shares in the Sub-Funds are not allowed to be offered to the retail public in Singapore. The
Prospectus of the Fund is not a prospectus as defined in the SFA. Accordingly, statutory liability under the SFA in relation to the content of prospectuses would not apply. The Sub-Funds may only be promoted exclusively to persons who are
sufficiently experienced and sophisticated to understand the risks involved in investing in such schemes, and who satisfy certain other criteria provided under Section 304, Section 305 or any other applicable provision of the SFA and the
subsidiary legislation enacted thereunder. You should consider carefully whether the investment is suitable for you. Singapore Private Limited holds a capital markets services licence for fund management issued by the MAS and is subject
to certain clientele restrictions under such licence. An investment will involve a high degree of risk, and you should consider carefully whether an investment is suitable for you.Additional Information for investors with residence or seat
in Spain

The Spanish branch Robeco Institutional Asset Management BV, Sucursal en Espafia, having its registered office at Paseo de la Castellana 42, 28046 Madrid, is registered with the Spanish Authority for the Financial Markets (CNMV) in Spain
under registry number 24,

Additional Information for investors with residence or seat in Switzerland

This document is exclusively distributed in Switzerland to qualified investors as defined in the Swiss Collective Investment Schemes Act (CISA) by Robeco Switzerland AG which is authorized by the Swiss Financial Market Supervisory Authority
FINMA as Swiss representative of foreign collective investment schemes, and UBS Switzerland AG, Bahnhofstrasse 45, 8001 Zurich, postal address: Europastrasse 2, P.O. Box, CH-8152 Opfikon, as Swiss paying agent. The prospectus, the key
investor information documents (KIIDs), the articles of association, the annual and semi-annual reports of the Fund(s), as well as the list of the purchases and sales which the Fund(s) has undertaken during the financial year, may be
obtained, on simple request and free of charge, at the office of the Swiss representative Robeco Switzerland AG, Josefstrasse 218, CH-8005 Zurich. The prospectuses are also available via the website www.robeco.ch

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

Some Funds referred to in this marketing material have been registered with the UAE Securities and Commodities Authority (the Authority). Details of all Registered Funds can be found on the Authority’s website. The Authority assumes no
liability for the accuracy of the information set out in this material/document, nor for the failure of any persons engaged in the investment Fund in performing their duties and responsibilities.

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

Robeco is subject to limited requlation in the UK by the Financial Conduct Authority. Details about the extent of our regulation by the Financial Conduct Authority are available from us on request.

Additional Information for investors with residence or seat in Uruguay

The sale of the Fund qualifies as a private placement pursuant to section 2 of Uruguayan law 18,627. The Fund must not be offered or sold to the public in Uruguay, except in circumstances which do not constitute a public offering or
distribution under Uruguayan laws and requlations. 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 requlated by Uruguayan law 16,774 dated September 27, 1996, as amended. Version 11/17
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