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In this Prospectus, the following capitalized words and abbreviations have the following meanings:

Affiliated Entity

Affiliated Fund
Affiliated Institution
Affiliated Party

AFM

Articles of Association
Benchmark

BGfo

Carbon Footprint

CRS

Cut-off Time

Dealing Day

Depositary

Engagement

Environmental
Footprint

6 May 2025

Any direct or indirect subsidiary of ORIX Corporation Europe N.V. within the meaning of section
2.24a Dutch Civil Code

A fund that is affiliated with or managed by the Manager or another Affiliated Entity
An affiliated institution as referred to in the Articles of Association

A natural or other person as defined in Section 1 of the BGfo

The Dutch Authority for the Financial Markets (Stiching Autoriteit Financiéle Markten)
The Articles of Association of the Fund

An index that is used to measure the performance of a fund with the purpose of tracking the
return of such index or defining the asset allocation of a portfolio or computing the
performance fees

Market Conduct Supervision (Financial Institutions) Decree (Besluit gedragstoezicht financiéle
ondernemingen Wft)

The Fund’s carbon footprint is calculated based on the total footprint of Greenhouse Gas
Emissions (scope 1, 2 and 3 upstream), measured by EVIC (sum of the market capitalization of
ordinary shares at fiscal year end, the market capitalization of preferred shares at fiscal year-
end, and the book values of total debt and minorities’ interests, including the cash and cash
equivalents held by the investee company).

Common Reporting Standard

Time (15:00h CET) before which orders must be received on a Dealing Day by the Fund Agent
in order to be settled at the Transaction Price calculated on the next Dealing Day

A Dealing Day is a day 1) on which Euronext Amsterdam is open for business, 2) on which the
issue or repurchase of Shares of an Fund is not limited or suspended and 3) which has not been
designated as a non-Dealing Day, taking account of the opening hours of the stock markets
and regulated markets in which the Fund invests. A list of non-Dealing Days is available on the
website

J.P. Morgan Bank SE, Amsterdam Branch; a depositary as defined in Section 1:1 of the Wft,
appointed as UCITS depositary by the Manager from time to time

A long-term active dialogue between investors and companies, companies and other relevant
stakeholders on environmental, social and governance factors. As per Directive (EU) 2017/828
(EU Shareholder Right Directive), it also encompasses monitoring of investee company on non-
financial performance, social and environmental and corporate governance, voting and
exercising other shareholder rights and managing of potential conflicts.

The Fund’s environmental footprint is calculated based on the total footprint of Greenhouse
Gas Emissions (scope 1, 2 and 3 upstream), measured by EVIC (sum of the market capitalization
of ordinary shares at fiscal year end, the market capitalization of preferred shares at fiscal year-
end, and the book values of total debt and minorities’ interests, including the cash and cash
equivalents held by the investee company).
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EUR

EVIC

Exclusions

Euronext Amsterdam

General Market Index

Greenhouse Gas
Emissions

FATCA
Financial Year

Fund

Fund Agent
Fund Assets

Intergovernmental
Agreement

Key Information
Document

Lending Agent
Management Board

Manager

Net Asset Value

OECD
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Euro

The sum, at fiscal year-end, of the market capitalisation of ordinary shares, the market
capitalisation of preferred shares, and the book value of total debt and non-controlling
interests, without the deduction of cash or cash equivalents.

The Robeco exclusion policy applies to the Fund. Robeco believes that some products and
business practices are detrimental to society and incompatible with sustainable investment
strategies. Therefore, a number of exclusion criteria are outlined in this policy. The criteria that
apply to a Fund depend on the sustainability profile of the Fund. The most recent version of the
Robeco Exclusion Policy can be found on https://www.robeco.com/exclusions, including the
criteria and to which funds they apply.

Euronext Amsterdam, Euronext NAV Trading Facility segment

The MSCI World Index

The emissions in terms of tonnes of CO2 equivalent of carbon dioxide (CO2), methane (CH4),
nitrous oxide (N20), hydrofluorocarbons (HFCs), perfluorocarbons (PFCs), nitrogen trifluoride
(NF3) and sulphur hexafluoride (SF6) as defined under point (1) of Article 3 of Regulation (EU)
2018/842 of the European Parliament and of the Council.

Foreign Account Tax Compliance Act
The financial year of the Fund as stated in the Articles of Association

Robeco Global Stars Equities Fund N.V., an investment institution as referred to in Section 1:1
of the Wit

ING Bank N.V.
All of the Fund's assets less all of its liabilities

On 18 December 2013 the Netherlands and the U.S. concluded a Model 1 Intergovernmental
Agreement and a memorandum of understanding, to improve international tax compliance
and provide for the implementation of FATCA based on domestic reporting and reciprocal
automatic exchange pursuant to the convention between the Netherlands and the U.S. for the
Avoidance of Double Taxation and the Prevention of Fiscal Evasion with respect to Taxes on
Income signed on 18 December 1992 as amended by the Protocols of 13 October 1993 and 8
May 2004. This Intergovernmental Agreement was approved by, and therefore transposed
into, the Netherlands law of 20 March 2015 relating to FATCA.

The key information document(s) as defined by the Law and applicable regulations, as may be
amended from time to time.

J.P. Morgan SE, Luxembourg Branch the agent who concludes securities lending transactions
for the account of the Fund

Robeco Institutional Asset Management B.V., the sole director of the Fund under the Articles
of Association

Robeco Institutional Asset Management B.V., the manager of the Fund within the meaning of
Section 2: 69b of the Wft

The net asset value per Share belonging to a specific Share Class of the Fund

Organisation for Economic Co-operation and Development
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OECD Guidelines for

multinational
enterprises

Priority
Priority Share
Prospectus

Proxy Voting

Registration Document

RIAM
Share

Share Class

Share Class Assets

Share Class
Specifications

Shareholder

Sustainability Risk

Sustainable Finance
Disclosure Regulation
(SFDR)

Terms and Conditions

Transaction Price

ucITS
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The Organisation for Economic Co-operation and Development (OECD) has provided
recommendations addressed by governments to multinational enterprises operating in or
from adhering countries. They provide non-binding principles and standards for responsible
business conduct in a global context consistent with applicable laws and internationally
recognised standards.

Robeco Holding B.V., the holder of Priority Shares
A priority share with a nominal value of EUR 1in the capital of the Fund
The Fund’s most recent Prospectus, including the Registration Document and all of the Annexes

Equity holdings can grant the right to vote and Robeco exerts that right by voting according to
Robeco’s Proxy Voting Policy, unless impediments occur (e.g. shareblocking or when not
considered cost efficient). Proxy Voting at Annual General Meetings of shareholders (AGMs) is
aimed at influencing a company’s governance, strategy or operations, including company’s
ESG practices, to address material sustainability risks and achieve more sustainable outcomes.
More information can be found on https://www.robeco.com/files/docm/docu-robeco-
stewardship-policy.pdf.

The Manager’s registration document as referred to in Section 4:48 of the Wft
Robeco Institutional Asset Management B.V.
An ordinary share in the capital of the Fund.

A series of Shares, specified in the Articles of Association with the letters A and B, the specific
features of which are described in the Share Class Specifications

All the asset components of a Share Class less all the liabilities of that Share Class

The section of the Prospectus that contains specific characteristics of a Share Class

A holder of one or more Shares

Sustainability risk, as further described in Section 4. "Risk Considerations”, means an
environmental, social or governance event or condition that, if it occurs, could cause an actual
or a potential material negative impact on the value of the investment. More information with
regards to  the  sustainability risk  classification can  be  found on
https://www.robeco.com/files/docm/docu-robeco-sustainability-risk-policy.pdf.

Regulation (EU) 2019/2088 of the European Parliament and of the Council of 27 November
2019 on sustainabilityZelated disclosures in the financial services sector.

The conditions that apply between the Fund and the Shareholders, as included (inter alia) in
the Prospectus and the Articles of Association

The price at which the Fund repurchases or issues Shares. The Transaction Price is established
per Share of a Share Class

An undertaking for collective investment in transferable securities as referred to in Section 1:1
of the Wit

7/86


https://www.robeco.com/docm/docu-robeco-stewardship-policy.pdf
https://www.robeco.com/docm/docu-robeco-stewardship-policy.pdf
https://www.robeco.com/docm/docu-robeco-sustainability-risk-policy.pdf

PROSPECTUS — ROBECO GLOBAL STARS EQUITIES N.V. ROBECO

United Nations Global ~ These are the ten Principles of the United Nations Global Compact (UNGC) that are provided

Compact (UNGC) for responsible business and are derived from the Universal Declaration of Human Rights, the
International Labour Organization’s Declaration on Fundamental Principles and Rights at
Work, the Rio Declaration on Environment and Development, and the United Nations
Convention Against Corruption.

United Nations The UN Guiding Principles (UNGP) on Business and Human Rights are a set of guidelines for
Guiding Principles States and companies to prevent, address and remedy human rights abuses committed in
(UNGP) business operations.

Website The website of the Manager, www.robeco.com/riam

Wit The Dutch Financial Supervision Act [Wet op het financieel toezicht]

Use of the singular form above may also mean the plural form and vice versa.
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2. IMPORTANT INFORMATION

The Manager has prepared this Prospectus by virtue of Section 4:49 of the Wft and the decrees and regulations based
upon it. This Prospectus provides information about the Fund and the Shares.

For every decision that the Manager takes in connection with the management of the Fund, the Manager will consider
whether the consequences thereof are unfair vis-a-vis the Shareholders, given the contents of the Prospectus and the
Articles of Association and what the Shareholders may reasonably expect based on these documents and based on the
applicable rules and regulations.

Potential Shareholders should be aware that financial risks are involved in an investment in the Fund. Before deciding to
purchase Shares, investors are advised to read this Prospectus carefully and to fully acquaint themselves with its content.

The Shares are offered on the basis of the information in this Prospectus only, in combination with — insofar as the period
of existence of the Fund allows — the Fund’s three most recently published annual reports and financial statements,
together with any semiannual report issued after the most recently published annual report and financial statements. The
information provided in this Prospectus is not investment advice.

Where return figures are stated or future expectations are expressed in this Prospectus, it should be understood that the
value of a Share can fluctuate and past performance is no guarantee of future results.

With the exception of the Manager, no one is entitled to provide information or make statements that deviate from this
Prospectus. A purchase carried out on the basis of information that deviates from this Prospectus takes place entirely at
the investor’s own risk.

The issue and distribution of this Prospectus and the offering, sale and delivery of Shares may be subject to legal or other
restrictions in certain jurisdictions outside the Netherlands. This Prospectus does not constitute an offer to sell or an
invitation to make an offer to buy, in any jurisdiction where such an offer or invitation is not permitted by virtue of the laws
and regulations applicable there. The Fund requests everyone who receives a copy of this Prospectus to acquaint
themselves and comply with such laws and regulations. The Manager, the Fund and/or any Affiliated Entity accept no
responsibility for violation of the aforementioned restrictions by any third party.

The Shares are not registered under the Securities Act of 1933 (‘Securities Act’) of the United States of America ("US’) and
may not be offered, sold or delivered there unless such action takes place in accordance with regulation S of the Securities
Act. In principle, the Fund will not accept Shareholders who are domiciled in the US or who act for the account of or for the
benefit of any person in the US.

The Fund is a financial institution as defined by the Intergovernmental Agreement, FATCA and CRS. The Fund or its
designated representative may request documentation for this purpose from Shareholders to establish or re-establish their
status under FATCA, the Intergovernmental Agreement, CRS or equivalent Dutch legislation. At the discretion of its
management, the Fund moreover may take measures in connection with the requirements of FATCA, the
Intergovernmental Agreement, CRS or equivalent Dutch legislation in the interests of the Fund and its Shareholders to
exclude certain Shareholders from the Fund.

Shares may neither be offered nor sold to any US American benefit plan investor. For this purpose, a “benefit plan investor”

means any (i) “employee benefit plan” within the meaning of Section 3(3) of the US Employee Retirement Income Security
Act of 1974, as amended (“ERISA”) that is subject to the provisions of Part 4 of Title | of ERISA, (ii) individual retirement
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account, Keogh Plan or other plan described in Section 4975(e)(1) of the US Internal Revenue Code of 1986, as amended,
(iii) entity whose underlying assets include “plan assets” by reason of 25% or more of any class of equity interest in the
entity being held by plans described in (i) and (i) above, or (iv) other entity (such as segregated or common accounts of
an insurance company, a corporate group or a common trust) whose underlying assets include “plan assets” by reason of
an investment in the entity by plans described in (i) and (ii) above.

This Prospectus is governed exclusively by Dutch law and replaces all previously published prospectuses of the Fund. This
Prospectus is originally published in English, and in relation to any translations, the English Prospectus is binding except

for the articles of association for which the Dutch text is binding.

A Key Information Document has been drawn up for each Share Class of the Fund with information about the product, the
costs and the risks. Avoid unnecessary risk — read the Key Information Document.

The Fund expressly advises interested parties to consult their own tax advisor in order to obtain advice about the tax
consequences associated with an investment in the Fund.
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3. GENERAL INFORMATION ABOUT THE FUND

Legal information

The Fund is an investment company with variable capital as defined by Section 2:76a of the Dutch Civil Code. It was
incorporated under Dutch law by notarial deed executed on 24 March 1933 before civil-law notary G. Nauta. The Fund has
its registered office in Rotterdam, and is registered in the Trade Register of the Rotterdam Chamber of Commerce under
number 24041906. The Legal Entity Identifier (LEI-code) of the Fund is 2138001XI4VRA8YIVQ69. As of 1 March 2017, the
name of the Fund has been changed from Robeco N.V. to Robeco Global Stars Equities Fund N.V. and as of 1July 2019 the
name of the Fund has been changed to Robeco Sustainable Global Stars Equities Fund N.V. As of 6 May 2025 the name of
the Fund has been changed to Robeco Global Stars Equities Fund N.V.

The Fund is a UCITS. Restrictions to the investment policy of UCITS are in place to help protect investors. The key restrictions
mean, in short, that the aim of a UCITS is only to invest in financial instruments or other liquid financial assets while
applying the principle of risk diversification. Based on the UCITS Directive, UCITS shares or units may be sold with few
restrictions in other European Union member states, as well as in states that, though not EU members, are signatories to
the European Economic Area.

Management Board and The Manager

RIAM is the only director under the Articles of Association of the Fund. The Manager’s board of directors consists of K. van
Baardwijk, M.C.W. den Hollander and M. Prins. In addition M.F van der Kroft, I.R.M. Frielink and M.D. Badjie have been
appointed as day-to-day policymakers of the Manager. These persons may also be members of the management boards
of Affiliated Entities.

RIAM is also the manager of the Fund within the meaning of Section 1:1 of the Wft. RIAM has been granted a license by the
AFM to act as manager under the terms of Section 2:69b, with complementary services pursuant to Section 2:97, third
paragraph of the Wit.

The Fund has entered into a Management Company Services agreement with RIAM whereby RIAM is appointed as Manager
and the tasks delegated to RIAM include the following: (1) implementing the management of the Fund Assets in
accordance with the investment policy, (2) performing the financial administration of the Fund and (3) marketing and
distributing the Fund. Implementation of the management of the Fund Assets in accordance with the investment policy
means the Manager may use (i) derivative instruments, and (ii) techniques and instruments for efficient portfolio
management. The Manager receives a management fee for its activities as manager of the Fund. For the amount and
method of calculation of the management fee, please refer to the section entitled ‘Costs and fees’.

The Manager executes transactions in derivative financial instruments on behalf of the Fund. The Manager has obtained a
license from the AFM. The Manager is a company incorporated under Dutch law. The result realized on transactions in
derivative financial instruments (whether positive or negative) is exclusively for the account of the Fund (including costs)
and will be further specified in the financial statements of the Fund.

In the event of a possible conflict of interests concerning the services, the Manager will inform the compliance officer of
this in writing. Regardless of the above, the Manager shall have the freedom to act as a manager for any other person or
persons considered to be suitable, and nothing in this document shall bar the Manager from concluding or entering into
financial, banking, commercial, advisory or other transactions (including but not limited to transactions in derivative
financial instruments) or for the account of others as permitted by applicable laws and regulations.

RIAM sees sustainability as a long-term driver for structural change in countries, companies and markets. And RIAM
believes companies with sustainable business practices are more successful.
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RIAM acts in accordance with the United Nations Global Compact and the OECD Guidelines for Multinational Enterprises to
assess the companies, where principles about human rights, labor standards, the environment and anti-corruption are
taken into consideration and may lead to an exclusion of the companies from the investment universe if breached.
Furthermore companies involved in the production or distribution of controversial weapons and companies involved in the
production of tobacco are excluded from the investment universe of the fund. In addition to this financially material
Environmental, Social and Governance issues are integrated into the investment decision making process of the fund. Lastly
RIAM exercises its voting rights and engages with companies with the goal of improving sustainability practices and
creating long term value. RIAM strongly believes taking these matters into account makes for better informed investment
decisions. More information on this topic and policies can be found on www.robeco.com/si.

RIAM is also director and manager under the Articles of Association of Affiliated Funds. Information about these funds can
be found on the Website.

The AFM has reviewed this Prospectus. The Prospectus meets the provisions of Section 118, paragraph 1and Appendix | to
the BGfo.

The Supervisory Board
A Supervisory Board of RIAM was appointed in May 2016 to supervise RIAM and the funds managed by RIAM. The
Supervisory Board consists of M.F. Slendebroek, S. Barendregt-Roojers, S.H. Koyanagi, M.A.A.C. Talbot and R.R.L. Vlaar.

Depositary

The Fund has appointed J.P. MorganSE, Amsterdam Branch, operating from its Dutch branch office, as Depositary of the
Fund within the meaning of Section 4:62m, Subsection 1 of the Wft. The Depositary is responsible for supervising the Fund
insofar as required under and in accordance with the applicable legislation. The Manager and J.P. Morgan SE, Amsterdam
Branch have concluded an agreement concerning custody (the Depositary Agreement). Upon request, the Depositary
Agreement will be made available to Shareholders by the Manager at a charge equivalent to no more than the cost of
producing a copy thereof.

The Depositary holds the assets of the Fund in custody. The Depositary confirms that these assets have been acquired by
the Fund and that this is recorded in the accounts. The Depositary will carry out this custodial duty. Up-to-date information
concerning any delegation will be provided at the request of Shareholders.

Key tasks
The main tasks the Depositary will carry out within the context of holding the Fund’s investments in custody are as follows:

(i) monitoring and checking the Fund's cash flows, including payments from and to entering and exiting
Shareholders;

(ii) holding in custody the assets of the Fund, including establishing that the assets have been acquired by the Fund
and that this has been recorded in accounts;

(iii) establishing that the issuance, repurchase, repayment and withdrawal of the Fund's Shares takes place in
accordance with the Terms and Conditions and the applicable legislation and regulations;
(iv) checking whether the net asset value of the Fund is determined in the correct manner and periodically checking

whether the procedures followed for this meet requirements, as well as checking that the equivalent value of
transactions relating to the Fund Assets is transferred;

(v) checking that the income from the Fund is used as prescribed in the applicable legislation and regulations and in
the Terms and Conditions;
(vi) carrying out the Manager's instructions, unless these are in conflict with the Terms and Conditions or the

applicable laws and regulations.
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Dismissal/resignation of the Depositary

The Depositary may be dismissed by the Manager, or resign, for certain reasons and subject to the relevant conditions laid
down in the Depositary Agreement. If the Depositary intends to step down or is to be dismissed, the Manager shall appoint
a successor to the Depositary in accordance with the applicable legislation.

Depositary's liability

The Depositary is liable to the Fund and/or the Shareholders for the loss of any financial instrument held in custody by the
Depositary or by a third party to whom custody has been delegated. The Depositary is not liable if it can prove that the loss
is a result of an external event over which it has no reasonable control and the consequences of which were unavoidable,
despite all reasonable efforts to prevent them.

The Depositary is also liable to the Fund and/or the Shareholders for all other losses that they incur because the Depositary
fails intentionally or as a result of negligence to comply with its obligations under this Depositary Agreement. Shareholders
may invoke the liability of the Depositary indirectly through the Manager. If the Manager is unwilling to cooperate with
such a request, the Shareholders may submit the damages claim directly to the Depositary.

The current list of sub-custodians and other delegates used by the Depositary is available at the Website, and the latest
version of such list may be obtained by investors upon request.

As part of the normal course of global custody business, the Depositary may from time to time have entered into
arrangements with other clients, funds or other third parties for the provision of safekeeping and related services. Within
a multi-service banking group such as JPMorgan Chase Group, from time to time conflicts may arise as a result of the
relationship between the Depositary and its safekeeping delegates, for example, where an appointed delegate is an
affiliated group company and is providing a product or service to a fund and has a financial or business interest in such
product or service or where an appointed delegate is an affiliated group company which receives remuneration for other
related custodial products or services it provides to the funds, for instance foreign exchange, securities lending, pricing or
valuation services. In the event of any potential conflict of interest which may arise during the normal course of business,
the Depositary will at all times have regard to its obligations under applicable laws.

Up-to-date information regarding the description of the Depositary’s duties and of conflicts of interest that may arise
therefrom as well as from the delegation of any safekeeping functions by the Depositary will be made available to investors
on request.

Depositary’s background
J.P. Morgan SE has its registered office at Taunustor 1 (TaunusTurm), 60310 Frankfurt am Main, Germany and is registered

with the commercial register of the local court of Frankfurt am Main under number HRB 126056. J.P. Morgan SE is a credit
institution subject to direct prudential supervision by the European Central Bank (ECB), the German Federal Financial
Supervisory Authority (Bundesanstalt fir Finanzdienstleistungsaufsicht, BaFin) and Deutsche Bundesbank, the German
Central Bank.

The Depositary carries out its duties from the Dutch branch that was established on 22 January 2022 and is located at
Strawinskylaan 1135, 1077 XX Amsterdam. J.P. Morgan SE, Amsterdam Branch is registered in the Netherlands Chamber
of Commerce under number 72610220 and is subject to the supervision of the aforementioned home State supervisory
authorities as well as local supervision by the Dutch Supervisory Authority (Autoriteit Financiéle Markten, “AFM”) and the
Dutch Central Bank (De Nederlandsche Bank, “DNB”). The Depositary is a 100% subsidiary of JPMorgan Chase Bank N.A.
that is part of JPMorgan Chase & Co. For a schematic overview, please refer to the Website.

Auditor
Forvis Mazars Accountants N.V. has been appointed as the Fund's auditor.
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Address details
Fund Manager Depositary Auditor
Robeco Global Stars Equities Robeco Institutional Asset J.P. Morgan SE, Amsterdam Forvis Mazars Accountants
Fund N.V. Management B.V. Branch N.V.
Weena 850 Weena 850 Strawinskylaan 1135 Watermanweg 80
3014 DA Rotterdam 3014 DA Rotterdam 1077 XX Amsterdam 3067 GG Rotterdam
Postbus 973 Postbus 973 Postbus 23123
3000 AZ Rotterdam 3000 AZ Rotterdam 3001 KC Rotterdam
The Netherlands The Netherlands The Netherlands The Netherlands
Tel. +3110 - 2241224 Tel. +31(0)10 224 7000 Tel. +31 20 546 9700 Tel. +31(0)88 2771576

Affiliated Entities and Affiliated Funds

The Manager and the Fund are affiliated with Affiliated Entities or Affiliated Funds that are managed by Affiliated Entities.
The Manager is a 100% subsidiary of Robeco Holding B.V. The latter company is a wholly owned subsidiary of ORIX
Corporation Europe N.V. which is wholly owned by ORIX Corporation. ORIX Corporation does not have a meaningful say in
or significant influence on the business policy of the Manager. Go to the Website for the relevant diagram.

In addition to services of other market parties, the Fund and the Manager may use the services of Affiliated Entities or
Affiliated Parties. The services or transactions that will or may be performed by or with Affiliated Entities or Affiliated Parties
may include: treasury management, derivatives transactions, custody of financial instruments, lending of financial
instruments, issuance and repurchase of Shares, credit extension, the purchase and sale of financial instruments on
requlated markets or through multilateral trading facilities. All these services and transactions are executed at market
rates.

With the exception of transactions in rights of participation in Affiliated Funds that are only available to professional
investors within the meaning of Section 1:1 of the Wft or unlisted rights of participation in other Affiliated Funds, the
Manager does not expect to execute any transactions with Affiliated Entities, Affiliated Funds or Affiliated Parties in
financial instruments outside requlated markets or multilateral trading facilities. Insofar as such transactions do take place
at any time, prices will always be based on an independent valuation.

Structure of RIAM
The chart below shows the position of the relevant entities referred to in the Prospectus and the relevant shareholding
relationships between them.

ORIX Corporation

ORIX Corporation Europe N.V.

Robeco Holding B.V.

Robeco Institutional Asset Management B.V.
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Outsourcing

Administration

The Manager has entered into a Fund Administration Specific Services Agreement with J.P. Morgan SE, Luxembourg Branch
by virtue of which J.P. Morgan SE, Luxembourg Branch is responsible for the financial administration, calculating the Net
Asset Value and maintaining the accounting records of the Fund. J.P. Morgan SE, Luxembourg Branch is registered in the
Luxembourg Trade and Companies’ Register (RCS) under number B255938 and is subject to the supervision of the
aforementioned home State supervisory authorities as well as local supervision by the CSSF.

Transfer Agent

The Manager has concluded a Transfer Agency Agreement with J.P. Morgan SE, Luxembourg Branch on behalf of the Fund
by virtue of which J.P. Morgan SE, Luxembourg Branch will be responsible for evaluating, accepting, and processing of all
off-exchange orders. In its capacity of Transfer Agent, J.P. Morgan SE, Luxembourg Branch is responsible for processing the
issue and repurchase of Shares and updating the register.

Fund Agent
The Manager has concluded a Fund Agency Agreement with ING Bank N.V. on behalf of the Fund by virtue of which ING

Bank N.V. will act as an agent on the stock exchange and be responsible for evaluating and accepting the sale and purchase
orders entered in the securities order book in accordance with the conditions set out in this Prospectus. This agreement is
available for inspection by Shareholders at the Manager’s offices.

ENL Agent and Paying Agent
The Fund and ING Bank N.V. have entered into an agreement whereby ING Bank N.V. is appointed as both the ENL
(Euroclear Netherlands) Agent and the principal Paying Agent of the Fund.

Lending Agent
The Manager has, on behalf of the Fund, appointed J.P. Morgan SE, Luxembourg Branch as Lending Agent to conclude

securities lending transactions for the account of the Fund.

Relationship with Robeco Nederland B.V.
The Fund and RIAM do not employ personnel. RIAM has entered into an agreement with Robeco Nederland B.V., the
central service entity, with respect to the provision of, among other things, personnel by Robeco Nederland B.V.

Stichting Robeco Funds

For various funds managed by (an Affiliated Entity of) RIAM, Robeco has centralized cash flows between investors and such
funds via Stichting Robeco Funds (“SRF”). As a consequence, investors making (additional) subscriptions to various funds
will only be required to make one aggregate payment to SRF and investors entitled to redemptions from various funds will
receive only one aggregated redemption payment from SRF. Investors making a subscription for one fund but requesting
a redemption for another fund at the same time, in principle will either be required to make or will receive a net payment.
SRF may in its sole discretion decide not to net subscription and redemption amounts.

SRF functions at the instructions of the funds and has a passive, flow-through role. It is not envisaged to establish a legal
relationship between the investors and SRF. Payments made to SRF will be regarded as payments made to the funds and
an investor will be entitled to units in the fund(s) upon full and timely satisfaction of the investor’s obligations towards the
fund(s) as further described in the prospectus. In case of a redemption, the obligation to make the redemption payment
is an obligation of the relevant fund and the investor will have recourse against the fund as long as the relevant redemption
payment is not made by SRF. As a consequence, any non-performance by SRF will be for the account of the involved fund(s),
which may hold SRF accountable in case of attributable failures.

Robeco Institutional Asset Management B.V. is the sole member of the management board of SRF.
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Data protection and voice recording

The Manager and the Transfer Agent may process personal data of a Shareholder (such as the name, gender, e-mail
address, postal address, address, account number) in connection with the management of the commercial relationship,
processing of orders, the keeping of Shareholder’s register of the Fund, provision of financial and other information to the
Shareholders, compliance with applicable laws and requlations, including anti-money laundering and fiscal reporting
obligations. The processing of personal data by the above-mentioned entities can imply the transfer to and processing of
personal data by affiliated persons or entities that are established in countries outside of the European Union. In this case,
a level of protection comparable to that offered by EU laws will be aimed for. Shareholders should be aware that personal
data can be disclosed to service providers, only on a need to know basis and after the closure of an data processor
agreement, or if obliged by law, to foreign requlators and/or tax authorities.

The processing of personal data by the above-mentioned entities can imply the transfer to and processing of personal data
by affiliated persons or entities that are established in countries outside of the European Union. In this case, a level of
protection comparable to that offered by EU laws will be aimed for. Shareholder’s should be aware that personal data can
be disclosed to service providers, only on a need to know basis and after the closure of an data processor agreement, or,
if obliged by law, to foreign regulators and/or tax authorities.

The Manager and/or the Transfer Agent may disclose personal data to their agents, service providers located in the EU or
outside the EU, only based on an EU Model Contract or Corporate Binding Rules. If required by force of law personal data
can be disclosed to the regulatory authority indicated in the relevant laws and regulations, such as, but not limited to,
Dutch or foreign (ultimately) tax authorities (including for the exchange of this information on an automatic basis with the
competent authorities in the United States or other permitted jurisdictions as agreed in FATCA, the CRS, at OECD and EU
levels or equivalent Dutch legislation), Dutch financial intelligence units.

Pursuant to the European General Data Protection Requlation (GDPR), Shareholders have a right of access to their personal
data kept by the Manager or Transfer Agent and ask for a copy of the data. Besides that the Shareholders have the right
to rectify any inaccuracies in their personal data held by the Manager by making a request to the Manager in writing and
to have it removed (as long as this is possible due to legal obligations).

The Manager and Transfer Agent will hold any personal information provided by investors in confidence and in accordance
with Data Protection Legislation. Personal data shall not be hold for longer than necessary with regard to the purpose of
the data processing, subject always to applicable legal minimum retention periods.

Shareholder’s are informed that telephone conversations with the Manager and the Transfer Agent or other service
provider(s) may be recorded as a proof of a transaction or related communication or as otherwise required pursuant to
applicable sectorial laws. Recordings will be conducted in compliance with and will benefit from protection under Dutch
applicable laws and regulations and shall not be released to third parties, except in cases where the Manager and the
Transfer Agent or other relevant service provider(s) are compelled or entitled by law or requlation to do so. Recordings
may be produced in court or other legal proceedings with the same value in evidence as a written document.

Reasonable measures have been taken to ensure confidentiality of the personal data transmitted between the parties
mentioned above.

The Manager will accept no liability to the fullest extent permitted by applicable laws with respect to any unauthorized

third party receiving knowledge and/or having access to the Investors' personal data, except in the event of willful
negligence or gross misconduct of the Manager.
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Should you require additional details regarding the collection, utilization, disclosure, transfer, or processing of your
personal data, or if you wish to exercise any rights in relation to personal data, please address questions and requests to:
The Manager’s Data Protection Officer, Weena 850, NL-3014 DA Rotterdam, The Netherlands or via DPO@robeco.com.

Detailed and up- -to-date information regarding the processing of the personal data related to an Investor (including any
natural person in connection thereof) can be found in the privacy not|ce a current version ofwhlch is available and can be
accessed or obtained online at: ht yw.robeco.com/en/riam/privacy-and-cookie-staten
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4. CAPITAL, SHARES AND PRIORITY SHARES

The Fund's authorized capital is described in more details in the Articles of Association.

Share Class

The ordinary Shares of the Fund are divided into two series designated with the letters A and B, whereby each series is
known as a Share Class. A Share Class as referred to above invests according to the investment policy as described in the
section entitled ‘Investment Policy’. A Share Class as such is not a legal entity and the Share Classes do not constitute
segregated assets. However, the price of each Share Class is formed separately due to the difference in the cost and fee
structure. For specific information about each Share Class, see the relevant Share Class specifications. The Management
Board reserves the right, with due observance of the provisions in the Articles of Association, to open, as it deems desirable,
a new Share Class in addition to existing Share Class(es). Information about the opening and closing of Share Classes will
be published on the Website.

Robeco Global Stars Equities Fund — EUR E Share Class

This Share Class is referred to in the Articles of Association with the letter A. The cost and fee structure of this Share Class
includes a distribution fee that is paid to distributors for the provision of investment services to Shareholders. The
management fee for this Share Class is therefore higher than the management fee for the Robeco Global Stars Equities
Fund — EUR G Share Class.

Robeco Global Stars Equities Fund — EUR G Share Class

This Share Class is referred to in the Articles of Association with the letter B. The cost and fee structure of this Share Class
does not include any distribution fee paid to distributors for the provision of investment services to Shareholders. The
management fee for this Share Class is therefore lower than the management fee for the Robeco Global Stars Equities
Fund — EUR E Share Class.

Registered shares

The Shares are in registered form and the Management Board maintains a Register of Shareholders that lists the holders
of the registered shares in both Share Classes. Necigef (Nederlands Centraal Instituut voor Giraal Effectenverkeer B.V.,
[Netherlands Central Institute for Securities Giro Transactions]) operating under the trade name of Euroclear Nederland
will - upon delivery by an admitted institution - be registered as holder of Shares in the Register of Shareholders. Under the
Securities Act (Bank Giro Transactions [Wet giraal effectenverkeer]), rights of a Shareholder with respect to book-entry
Shares take the form of a joint right of ownership (share) in a collective deposit. An admitted institution holds a collective
deposit at Euroclear Nederland. Records of the rights of ownership are kept by the admitted institution in the Shareholder’s
account held at the relevant admitted institution.

In accordance with the stipulations of Section 26 of the Securities Act it was decided to cease issuing bearer sharesas of 26
August 2009.

Designation

Articles of Share class Share type ISIN
Association

A Robeco Global Stars Equities Fund —EUR E Registered NLO000289783
B Robeco Global Stars Equities Fund - EUR G Registered NLO010366407

K certificates

In the past, the fund issued shares in the form of bearer shares (also known as ‘K-certificates’). In connection with the
coming into effect of the Dutch Conversion of Bearer Shares Act (Wet omzetting aandelen aan toonder, the ‘Act’), the
holders of bearer shares had until 31 December 2020 to convert these into registered shares. All bearer shares which have
not been converted in time were, on the basis of the Act, acquired by the fund for no consideration per 1 January 2021.
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From 1 January 2021 through 31 December 2025, holders of K-certificates in the fund may exchange their K-certificate for
a replacement registered share. To this end, shareholders should submit their bearer shares to the fund agent (ING Bank)
through the financial institution where they have a securities account.

Priority Shares

The Priority Shares are held by Robeco Holding B.V.. Special rights are associated with the Priority Shares. These rights are:
(1) to draw up a binding recommendation for the appointment of managers under the Articles of Association, (2) to
determine the remuneration and the terms of employment of each manager under the Articles of Association with due
observance of remuneration policy confirmed by the General Meeting of Shareholders, (3) to make proposals to amend
the Articles of Association and dissolve the Fund, and (4) to designate one or more persons as representatives of the Fund
in the event of a conflict of interest between the Fund and the Management Board.

Stock-exchange listing

The Robeco Global Stars Equities Fund — EUR E Share Class is admitted for trade on Euronext Amsterdam, in the segment
Euronext Fund Services. In addition, the Robeco Global Stars Equities Fund Share Class — EUR E is admitted for trade in
Berlin, Disseldorf, Frankfurt, Hamburg, Luxembourg, Munich, Vienna and Zurich. The Robeco Global Stars Equities Fund —
EUR G Share Class has been delisted from trading on Euronext Amsterdam as from 20 November 2023.

6 May 2025 19/86



PROSPECTUS — ROBECO GLOBAL STARS EQUITIES N.V. ROBECO

Introduction
The Fund is an equity fund investing worldwide that has existed since 1929 and is therefore the oldest existing fund in the
Netherlands.

Investment objective

The Fund has the objective of offering asset growth in the long term while at the same time aiming for a better
sustainability profile compared to the MSCI World Index by promoting certain ESG (i.e. Environmental, Social and corporate
Governance) characteristics and integrating sustainability risks in the investment process. The Fund also aims for an better
Carbon Footprint compared to the MSCI World Index.

Investment restrictions

As a UCITS, the Fund is bound by investment restrictions. The principal investment restrictions that apply to a UCITS can be
found in the UCITS directive 2009/65/EG and for Dutch UCITS as included in the Wft and BGfo. The provisions of the BGfo
that are valid on the Prospectus date are given in Appendix I.

The Fund intend to qualify for German tax purposes as a so-called “Equity Fund” in terms of sec. 2(6) of the German
Investment Tax Act as applicable from 1 January 2018 onwards (“GInvTA”). The provisions are given in Appendix Ill.

Investment universe and stock selection

Most of the investments are in liquid shares of companies listed on stock exchanges around the world, mainly in North
America and developed countries in Europe, Oceania and Southeast Asia. In addition, there may be limited investments in
liquid shares in companies in emerging markets. The Fund has a focused, concentrated portfolio with a small number of
larger bets. Stock selection focuses on the shares of medium and large companies with the greatest growth potential.
Shares are evaluated on the basis of their earnings prospects and their undervaluation relative to the net asset value.

The Fund promotes environmental and/or social characteristics within the meaning of article 8 of the Regulation (EU)
2019/2088 of 27 November 2019 on sustainability-related disclosures in the financial sector which are further explained
in Appendix II. The Fund strives for economic results, while at the same time taking into account environmental, social and
governance characteristics. The Fund aims at selecting stocks with relatively low Carbon Footprints compared to stocks with
high Carbon Footprints. In addition to ESG Integration, other sustainability criteria, as defined and disclosed in Appendix
II, are taken into account in the management of the Fund.

Investment portfolio
An overview of the investment portfolio and various divisions on the basis of this portfolio (such as country and sector
diversification over the last three financial years) is given in the Fund’s annual reports and financial statements.

Benchmark

The Fund is actively managed and uses the MSCI World Index for asset allocation purposes. However, although securities
may be components of the Benchmark, securities outside the Benchmark may be selected too. The Fund can deviate
substantially from the weightings of the Benchmark. The Manager has discretion over the composition of the Portfolio
subject to the Investment Guidelines.

The MSCI World Index is a broad market weighted index that is not consistent with the environmental, social and
governance characteristics promoted by the Fund. The methodology used for the calculation of the MSCI World Index can
be found on the website of the benchmark administrator (MSCI).
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Benchmark Regulation

Regulation (EU) 2016/1011 (the “Benchmark Regulation”) came into full effect on 1 January 2018. The Benchmark
Regulation introduces a new requirement for all Benchmark administrators providing indices which are used or intended
to be used as Benchmarks in the EU to be authorized or registered by the competent authority. In respect of the Fund, the
Benchmark Regulation prohibits the use of Benchmarks unless they are produced by an EU administrator authorized or
registered by ESMA or are non-EU Benchmarks that are included in ESMA’s register under the BMR’s third country regime.
During the Benchmark Regulation's third country transitional period (which has been extended to 31 December 2023),
third country benchmarks can continue to be used even if these are not included in the ESMA register.

Currency policy

An active currency policy is pursued with the EUR as base currency. The Fund may use forward exchange transactions to
adjust the currency weights. The currency policy pursued will be accounted for in the annual report and the financial
statements of the Fund.

Derivative instruments

Exchange traded and over-the-counter derivatives are permitted, including but not limited to options, futures, swaps
and/or combinations of the above. The Fund will invest in derivatives for investment purposes as well as for hedging and
efficient portfolio management.

The transactions in relation to derivative financial instruments and the collateral exchanged in connection with these
transactions are subject to the ISDA Master Agreement 1992 or 2002 and the Credit Support Annex in the schedule of the
ISDA Master Agreement respectively. The International Swaps and Derivatives Association ("ISDA') has prepared the
standard documentation for these transactions.

In order to gain rapid exposure to the market in the event of a net cash inflow, the Fund may invest in derivative financial
instruments with a financial index as their underlying security. Since these investments are not designed to replicate the
financial index in question, a reweighting of the index will (probably) not mean that the Fund has to bring the portfolio
into line with the reweighted index, and this will therefore not entail additional costs for the Fund.

In the event of extreme market conditions, and within the limits of the investment policy and applicable investment
restrictions, the Fund may use total return swaps, either to an index or to a customized composition of equities, to
temporarily take exposure to the market when other instruments are inadequate. The Fund may conclude total return
equity swaps up to a maximum value of 100% of the investment portfolio. The expectation is that the average portion of
the portfolio that makes use of these swaps on an annual basis shall be very limited (<5%).

Collateral

The Fund may request counterparties to provide collateral on a daily basis to cover the exposure to the counterparties in
question arising from derivative financial instruments. The collateral received by the Fund must meet the requirements of
the applicable laws and regulations, in particular with regard to liquidity, valuation, creditworthiness of the issuer,
correlation and diversification.

Non-monetary collateral received by the Fund for these transactions shall not be sold, reinvested or pledged.
The collateral received in connection with these transactions must meet the criteria as defined in relevant legislation and
regulations. The collateral may not consist of financial instruments issued by the counterparty or one of its legal entities

and may not be strongly correlated with the counterparty's performance.

Eligible collateral includes:
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(i) bonds issued or guaranteed by an EU Member State, a state that is a member of the OECD, local authorities
thereof or by supranational institutions and organizations with a community, regional or international character;

(ii) investment-grade corporate bonds issued by a company in an EU Member State or a member state of the OECD;

(iii) shares or units issued by money-market UCITS which calculate their net asset value daily and are rated at ‘AAA’
or equivalent;

(iv) shares or units issued by UCITS that invest chiefly in bonds or equities stated under (v) and (vi) below;

(v) equities included in an index listed on a stock exchange in an EU Member State, a member state of the OECD,
Hong Kong or Singapore;

(vi) equities admitted to trading or which will be traded on a requlated market of an EU Member State or on a stock

exchange in a member state of the OECD, on condition that these equities are included in an index; or
(vii) cash.

Cash collateral received from a derivative transaction is not subject to a ‘haircut’. The term ‘haircut’ means that the value
of collateral provided in cash would be assigned a lower value than the face value. Cash collateral received from securities
lending is subject to a margin grid that reflects the haircut (see paragraph “Lending of financial instruments”).

The Fund may reinvest cash it receives in connection with these transactions in a way that corresponds with the Fund’s

investment objectives in:

a) shares issued by money-market UCITS, as defined in the applicable laws and regulations, that calculate a net asset
value on a daily basis and have a rating of 'AAA" or similar;

b) short-term bank deposits at a credit institution established in an EU Member State or, if its registered office is located
in a third country, is subject to prudential regulations that the AFM considers to be equivalent to the requlations of EC
legislation;

¢) high-rated bonds issued or guaranteed by an EU Member State, Switzerland, Canada, Japan or the United States, or
by the local authorities or supranational institutions and institutions with EU-wide, regional or global scope; and

d) reverse repurchase agreement transactions provided the transactions are with credit institutions subject to prudential
supervision and the Fund can recall at any time the full amount of cash on an accrued basis. Such reinvestment will
be taken into account for the calculation of the Fund’s global exposure, in particular if it creates a leverage effect.

None of these actions may in any event lead to the Fund deviating from its investment policy and restrictions.

Regarding transactions in derivative financial instruments, the Manager is responsible for the administration of the
transactions and the collateral, the valuation of the transactions and the collateral at the market price and the substitution
of the collateral. The transactions and the collateral are measured at the market price on a daily basis.

Selection of counterparties
In terms of counterparty risk, procedures have been established relating to the selection of counterparties. Details on these
are set out in the section entitled ‘Management of Financial Risks'.

Cash policy
The Fund may hold a limited position in cash, for example, to provide for inflow and outflow of capital. As a debtor, the
Fund may enter into temporary loans to a maximum of 10% of the Fund Assets.

Reverse repurchase agreements

Reverse repurchase agreements may be used to collateralise cash positions and mitigate counterparty exposure. The
expected proportion of the Fund Assets that could be subject to reverse repurchase transactions is 0-5% and subject to a
maximum of 15%.

The Manager may appoint a third party, that may be related to the Depositary, to conduct these transactions. The net
revenues from reverse repurchase transactions will be solely for the account of the Fund, net of reasonable operational
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costs and fees. The annual report shall contain details of the revenues arising from the reverse repurchase transactions,
together with the direct and indirect operational costs and fees incurred.

Total risk

Since the Fund may use derivative instruments and may enter into temporary loan agreements, on which basis borrowed
money can be invested, leveraged financing may arise. The total risk to the Fund, measured on the basis of obligations
incurred (Commitment Method), is set to a maximum of 210% (as a ratio between the exposure of the Fund and the Fund
Assets). This is a maximum level, intended for exceptional circumstances. In the absence of leveraged financing, the
percentage will be 100%. An overview of the actual levels of leveraged financing will be given in the annual financial
statements.

Investing in (Affiliated) funds and Affiliated Entities

The Fund may invest up to 10% of the assets under management in Affiliated Funds and other funds. Subject to statutory
limitations, the Fund may invest in financial instruments which are wholly or jointly issued by Affiliated Entities. If this is the
case, the matter will be reported in the financial statements of the Fund in accordance with the relevant transparency
regulations. Investments in Affiliated Funds are made subject to the conditions as included in the relevant fund
documentation of the Affiliated Fund concerned.

Lending of financial instruments

To increase the total investment result of its investment portfolio, the Fund may lend financial instruments from the
investment portfolio to other financial institutions (securities lending). Securities lending transactions are entered into
almost exclusively on the basis of standard contracts developed by the International Securities Lending Association (‘ISLA").
The Fund may enter into securities lending transactions up to a maximum value of 100% of the investment portfolio,
irrespective of the type of investment. The expectation is that the average portion of the portfolio lent out annually shall
be limited (<20%). The Fund will ensure that the risks arising from these securities-lending transactions (exposures —
including counterparty risk) will be limited, by means of collateral as is normal market practice. In addition, the
creditworthiness of lending counterparties will be monitored. The collateral received by the Fund must meet the
requirements of the applicable laws and regulations, in particular with regard to liquidity, valuation, creditworthiness of
the issuer, correlation and diversification.

The collateral obtained in connection with the lending of financial instruments must meet the criteria as described in the
paragraph entitled 'Collateral'. To mitigate counterparty exposures, cash received from securities lending will be
collateralised via short term reverse repo transactions.

For transactions involving securities lending, the standard practice is that collateral is received by a tri-party agent, and in
specific cases (e.g. government bonds) bilateral collateral may also be received. In case of received bilateral collateral, the
collateral is administered, monitored and valued by the Lending Agent. Received bilateral collateral will be held in custody
in a separate account of the Depositary.

If collateral is received by a tri-party agent, the ownership of the collateral is transferred to and held in custody for the Fund
in a tri-party account by the Depositary in accordance with applicable laws and the Depositary's obligations under the
Depositary Agreement. Collateral is valued by the tri-party agent that acts as intermediary between the two parties in a
securities lending transaction. In this case, the tri-party agent is responsible for the administration of the collateral, the
valuation at market price and the substitution of the collateral. The securities lent and the collateral are valued at market
prices on a daily basis in a similar manner and frequency as the shares of the Fund and are monitored by the Lending
Agent.

The collateral margin for the collateral received by the Fund from its counterparties typically ranges between 102% and

110%. The margin may be changed without notice to reflect current market conditions. Margin depends on the type of
securities being lent and the type of collateral received (equities, bonds or cash), the type of issuer (government or
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corporate), currency mismatches and the correlation between the securities lent and the collateral received. In normal
circumstances, the collateral received as security for the lending of securities will exceed the market value of the securities
lent. Every day, the collateral is assessed to determine whether it provides adequate cover for the value of the financial
instruments that have been lent (mark-to-market). Additional collateral is requested if the collateral held is no longer
adequate to cover the securities that have been lent. An assessment is made on a daily basis to what extent the received
collateral is sufficient in relation to the margin; in addition, it is also assessed on a daily basis whether the margins are still
sufficient. No other reevaluations of the collateral take place. The collateral may be executed if the securities lending
agreement in question is not complied with. The collateral may be subject to a right of pledge if this is established in the
agreement in question.

The entire asset base of the Fund is potentially available for securities lending, as long as the assets are sufficient for
securities lending and the Fund can meet redemption requests at all times. Securities lending transactions may not affect
the management of the Fund in accordance with the investment policy.

Voting policy

The Manager aspires to exercise its voting right on shares held by the Fund throughout the world. The Manager does this
because it is convinced that good corporate governance in the longer term is beneficial to shareholder value. Robeco bases
its voting policy on the internationally accepted principles of the International Corporate Governance Network (ICGN).
These principles form a broad framework for the assessment of companies' corporate governance. They provide enough
scope for companies to be assessed on the basis of local standards, national legislation and codes of conduct for corporate
governance. Circumstances specific to individual companies are also taken into account, as is the management's
explanation of the company's policies.

If the shares of an investment position have been lent out, the voting rights attached to those shares may not be exercised
during general meetings of shareholders. If an important event were to occur, the shares that have been lent out may be
recalled in order for the voting rights attached to these shares to be able to be exercised. More information about the
voting policy is published on www.robeco.com.

Performance

Please refer to the Fund's annual reports and financial statements for the returns generated, a comparative overview of
the development of the Fund Assets and the Fund's income and expenditure over the last three Financial Years. The annual
reports and financial statements are published on the Website.
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6. RISK CONSIDERATIONS

Risk profile of the Shareholder

The Fund is suitable for Investors who seek ESG considerations to be integrated as binding element in the investment
process, while still seeking optimum returns. The Fund is suitable for investors who see funds as an easy way to benefit
from developments in the stock markets. Investors must be able to absorb sizeable temporary losses and should have
experience with volatile products. The Fund is suitable for investors who can afford to set aside the capital that they have
invested in the Fund for at least five to seven years.

Sustainability risk profile of the Fund

The sustainability risk profile can be split into different sustainability risk sources and expressed using five categories,
ranging from (1) very low risk till (5) very high risk. The risk classification relates to both the probability and potential
negative impact of sustainability risk on the portfolio return. The classification relates to the portfolio only: there is no
comparison to any benchmark.

Robeco distinguishes between sustainability risk of companies and governments. For companies, there is a total risk
classification, a classification of environmental risks, a classification of social risks, and a classification of governance risk.
The classifications are based on a variety of Environmental, Social, and Governance (ESG) issues provided by a third party
that is specialized in the assessment of sustainability risks. The classification provides an indication of the probability and
potential impact of an ESG event in the period of one year.

Company Risk Very Low low Medium High Very High
Sustainability Risk (Overall) X

Environmental Risk X

Social Risk X

Governance Risk X

Robeco makes use of a climate risk metric provided by a third party specialized in climate risk. Based on a 1.5-degrees
decarbonization pathway, the potential impact of climate transition risk is estimated. This is a reflection of the potential
decarbonization costs for the next 80 years, of which the heavy point is estimated to be approximately in 15 years. This
impact on return is compared to the market risk profile of the fund and turned into risk classification.

Company Risk Very Low low Medium High Very High

Climate Transition Risk X

Climate change leads to extreme weather events that may have a negative economic impact on investments. Based on a
climate risk model provided by a third party specialized in climate risk, the physical risks that the portfolio is most vulnerable
to are assessed. This fund’s primary physical risks are (1) Extreme Heat, (2) Coastal Flooding, and (3) Tropical Cyclone.

Climate risk models are complex and surrounded by a high degree of uncertainty as result of assumptions and availability
of data. As result, a change in the methodology may lead to a change in the risk classification. The climate risk model
assesses the potential costs for decarbonizing for companies. Active policies and ambitions of companies are not taken
into account contrary to the ‘ESG’ scores that focus on policies and ambitions.
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Risks associated with the Fund

Potential investors in Shares should be aware that considerable financial risks are involved in an investment in the Fund.
The value of the Shares may increase or decrease. For this reason, potential investors must carefully consider all
information in the Prospectus before deciding to buy Shares. In particular, they should take due account of the following
significant and relevant risks as well as the investment policy (see ‘Investment Policy’ section).

a) General investment risk

The value of investments may fluctuate. Past performance is no guarantee of future results. The value of a share depends
upon developments in the financial markets and may both rise and fall. Shareholders run the risk that their investments
may end up being worth less than the amount invested or even worth nothing. General investment risk can be broken
down into different types of risk:

Market Risk

The value of the Shares is sensitive to market fluctuations in general, and to fluctuations in the price of individual financial
instruments in particular. In addition, investors should be aware of the possibility that the value of investments may vary
as a result of changes in political, economic or market circumstances, as well as changes in an individual business situation.
Therefore no guarantee can be given that the investment objective of the Fund will be realized. Nor can it be guaranteed
that the value of a Share will never fall to below the value at which the Shareholder purchased the Share.

Concentration risk

Based on its investment policy, the Fund may invest in financial instruments from issuing institutions that operate entirely
or mainly within the same sector or region, or in the same market. If this is the case — due to the concentration of the
investment portfolio of the Fund — events that have an effect on these issuing institutions may have a greater effect on the
Fund Assets than in the case of a less concentrated investment portfolio.

Currency risk
All or part of the securities portfolio of the Fund may be invested in currencies other than the euro or in financial instruments

denominated in currencies other than the euro. As a result, fluctuations in the exchange rate may have both a negative
and a positive effect on the investment result of the Fund. Currency risks may be hedged with currency forward transactions
and currency options.

Inflation risk

As a result of inflation (reduction in value of money), the actual investment income of the Fund may be eroded.

Risk of premature termination

In case of dissolution of the Fund, the balance on liquidation will be distributed to the Shareholders in proportion to the
number of Shares they hold. It is possible that on liquidation the value of a Share will have fallen to below the value at
which the Shareholder purchased the Share.

b) Counterparty risk
A counterparty of the Fund may fail to fulfill its obligations towards the Fund.

Over The Counter (OTC) transactions

In general, there is less governmental regulation and supervision of transactions in the OTC markets (in which cash
deposits, currency forwards and spots, options, credit default swaps and total return swaps are generally traded) than of
transactions entered into on organized exchanges. In addition, many of the protections afforded to participants on some
organized exchanges, such as the performance guarantee of an exchange clearinghouse, may not be available in
connection with OTC transactions. Therefore, a fund entering into OTC transactions will be subject to the risk that its direct
counterparty will not perform its obligations under the transactions and that a fund will sustain losses.
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OTC derivatives may expose the Fund to the risk that the counterparty will not settle a transaction in accordance with its
terms, or will delay the settlement of the transaction, because of a dispute over the terms of the contract (whether or not
bona fide) or because of the insolvency, bankruptcy or other credit or liquidity problems of the counterparty. Counterparty
risk is generally mitigated by the transfer or pledge of collateral. The value of the collateral may fluctuate, however, there
are no assurances that the value of collateral held will be sufficient to cover the amount owed to the Fund.

The Fund may enter into OTC derivatives cleared through a clearinghouse that serves as a central counterparty. Central
clearing is designed to reduce counterparty risk and increase liquidity compared to bilaterally-cleared OTC derivatives, but
it does not eliminate those risks completely. For OTC derivatives that are cleared by a central counterparty clearing house
(CCP), the Fund is required to post margin with the clearing broker of the CCP. This margin is subsequently transferred by
the clearing broker to the CCP. As a result thereof, the fund is temporarily subjected to counterparty risk on the clearing
member of the CCP. During the return of margin by the CCP to the clearing member, the fund is again temporarily subject
to counterparty risk on the clearing member until the clearing member has posted the margin back to the Fund.

There is a risk of loss by the Fund of its initial and variation margin deposits in the event of default of the clearing broker
with which the Fund has an open position or if margin is not identified and correctly reported to the Fund, in particular
where margin is held in an omnibus account maintained by the clearing broker with the central counterparty. In the event
that the clearing broker becomes insolvent, the Fund may not be able to transfer or "port" its positions to another clearing
broker.

Exchange Traded Derivatives (ETD)

For listed derivatives, such as futures and options, where the Fund is not a direct member of various exchanges, clearing
services are required from a third party that is a clearing member. This clearing member is required by the clearing house
to post margin, which in turn requires the Fund to post margin. Because of risk premiums and netting margins across a
multitude of clients, the actual margin posted by the clearing member at the clearing house can be significantly lower than
the margin posted by the Fund, implying the Fund runs residual counterparty credit risk on the clearing member.

Counterparty risk may also arise as a result of the lending of instruments. This is described further in the section on the
'Risk of lending financial instruments”.

Settlement risk
For the Fund, incorrect, non or late payment or delivery of financial instruments by a counterparty may mean that
settlement via a trading system cannot take place on time or in line with expectations.

Custodian risk

The financial instruments in the securities portfolio of the Fund are placed in custody with a reputable bank (custodian).
The Fund runs the risk that its assets placed in custody may be lost as a result of the liquidation, insolvency, bankruptcy,
negligence of, or fraudulent activities by, the custodian or sub-custodian appointed by it.

Outsourcing risk
The risk of outsourcing the activities is that the third party cannot meet its obligations, despite the existing contracts, and
that the Fund may incur a loss that cannot or cannot always be recovered from the third party.

c) Sustainability risk

The Manager systematically incorporates sustainability factors, to the extent these present a material risk to a fund, into
its investment and portfolio construction processes, alongside traditional financial risk factors. This is done through ESG
scoring methodologies using proprietary sustainability research and external resources which are built into the portfolio
construction process.
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Processes and controls for sustainability risk integration are embedded in a designated Sustainability Risk Policy which is
maintained by the risk management function and governed by the Risk Management Committee (RMC). The Sustainability
Risk Policy is built on three pillars. The environmental or social characteristics promoted by a fund or sustainable investment
objective of a fund is used to identify and assess the relevant material sustainability risk topics. Based on these
characteristics or investment objectives sustainability risk is monitored. Sensitivity and scenario analyses are conducted on
a frequent basis to assess any material impact climate change risk may have on the portfolio of a fund.

Impact of sustainability risk on returns

The financial position of investments in the portfolios managed by the Manager may deteriorate due to material

sustainability related risks, depending on the investment universe. Sustainability risks can be described using

Environmental, Social and Governance (“ESG”) factors.

9 Environmental risks reflect how a company or government performs as a steward of nature. Examples of underlying
factors to this category are air and water pollution, biodiversity, deforestation, energy efficiency, waste management
and water scarcity.

9 Social risks reflect how a company or government manages relationships with civilians, employees, suppliers, and the
communities where they operate. A few examples are customer satisfaction, data protection and privacy, gender and
diversity, employee engagement, community relations, human rights, and labor standards.

9 Governance risk deals with a company or governments leadership. This relates to elements such as board composition,
audit committee structure, bribery and corruption, executive compensation, lobbying, political contributions, conflicts
of interest, and whistleblowers schemes.

9 In case any of these dimensions are not managed well, a sustainability risk occurs that may affect the value of the
investment. The sustainability risk classification for each element is described per fund.

Climate risk refers to the potential impact on return due to climate change. The distinction is made between climate
transition risk and climate physical risk.

Climate transition risk refers to the inherent risk from changing strategies, policies, or investment as society and industry
work to reduce its reliance on greenhouse gasses and the impact on climate. The costs that a company could incur to
reduce emissions can be either the costs of transitioning towards greener activities or direct costs of carbon taxes. There
are also gains from technological opportunities in the transition towards a carbon-neutral economy. This is due to the
potential revenue increases that may occur based on market demand. The net result of risks and opportunities reflects the
total climate transition risk. Per fund a risk classification of the transition risk is provided.

Climate physical risk represents the potential impact on returns due to extreme weather events. These weather events can
be classified as acute risk or chronic risk. Chronic refer to longer-term shifts in climate patterns (e.g., sustained higher
temperatures) that may cause sea level rise or chronic heat waves. They manifest primarily via reduction in labor
productivity/availability or changes in the efficiency of production processes. Acute physical risks occur from rare natural
catastrophes such as tropical cyclones in distinct time intervals. Within Robeco the distinction is made between a total of
10 physical risk scenarios. The three most vulnerable weather scenarios are described per fund. The extreme weather
scenarios are described in the table below.

Type Climate Hozards Description
Acute Tropical cyclone Tropical cyclones typically cause severe wind and flood damage.
Coastal flooding Sea level rise is the dominating climatic driver of coastal flooding impacts. The impacts

can manifest in severe asset damage and prolonged business interruption.

Fluvial flooding The core of the fluvial flooding model is very similar to the coastal flooding model. Local
flood protection measures are considered, and the same depth damage functions are
used to estimate asset damage and business interruption from inundation

River low flow Water scarcity on the power production sector, specifically on thermal and hydro power
plants, which rely on large amounts of water.
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Wildfire Wildfires are driven by weather conditions such as drought, high temperatures and
evaporation and strong wind, with humans being the dominant force of wildfire
ignition.

Chronic Extreme heat Extreme heat temperatures reflect the rising mean temperatures overtime, which can

impact both productivity and damage costs for companies.

Extreme cold Extreme cold has an oppositive effect in some assets: as large areas of the northern
hemisphere are projected to experience a significant temperature increase, cold
extremes become less frequent and the corresponding costs are reduced.

Heavy precipitation This is the impact caused on companies’ cash flows by the stronger precipitation levels.

Strong snowfall This is a factor influenced by impacts on productivity changes caused by strong snowfall
levels.

Severe wind Severe wind is the impact on companies’ cash flows caused by extreme wind levels.

d) Risks attached to the use of derivative instruments

The value (or price) of a financial derivative instrument is dependent on one or more underlying assets as defined in the
instruments standardised or tailored contract. Financial derivatives are subject to a variety of risks mentioned in this
section.

Basic risk

Derivative instruments may be subject to basic risk. The ability of the Fund to utilise futures or options for hedging or
investment purposes will depend on the degree of correlation between the value of the instrument or market being
hedged, or to which exposure is sought and the value of the futures or option contract. Because the instrument underlying
a futures contract or option will often be different from the instrument or market being hedged or to which exposure is
sought, the correlation risk could be significant. The use of futures and options involves the risk that changes in the value
of the underlying instrument will not be fully reflected in the value of the futures contract or option.

Leverage risk
Financial derivative instruments may present a leverage effect, which will increase the Fund’s sensitivity to market

fluctuations. Given the leverage effect embedded in financial derivative instruments, such investments may result in higher
volatility or even a total loss of the Fund's assets within a short period of time.

Risk introduced by synthetic short positions

The Fund may use financial derivative instruments to take synthetic short positions in the underlying value of the derivative.
Should the value of such investment increase, it will have a negative effect on the Sub-fund's value. Depending on the
market movement of the underlying value, short positions may expose the Fund to theoretically unlimited losses.

Counterparty and Collateral risks

With regard to derivative instruments, investors should particularly be aware that in the event of counterparty default there
is a risk that the proceeds of the collateral received may be less than the exposure to the counterparty, whether this is the
result of inaccurate pricing, adverse market movements, a downgrade of the credit rating of the issuer of the collateral, or
insufficient liquidity in the market in which the collateral is traded. Potential delays in recovering cash collateral placed out,
or difficulty in realizing collateral may restrict the ability of the Company to meet redemption requests, security purchases
or, more generally, reinvestment.
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