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Insight — Marchés émergents

Corée
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The Investment Engineers

Le démantelement de la ristourne sur la

* Le succes du Japon met en lumiere la décote persistante de la Corée

* La Corée du Sud est résolue a agir en matiére de gouvernance a l'approche

des élections

* L'action permettra de libérer de la valeur et de renforcer la confiance des

investisseurs dans cette économie clé des pays émergents.

Les politiques visant a libérer de la valeur sur le marché boursier devraient étre populaires et contribuer

a atténuer une future crise des systemes de retraite dans
I'économie florissante, mais rapidement vieillissante, de
I'Asie du Nord.

Le phénomene de décote du marché boursier coréen se
caractérise par le fait que les sociétés cotées en bourse en
Corée se négocient avec une décote constante par rapport a
leurs homologues internationales. Cette disparité existe
méme lorsque les bénéfices par action (BPA) et la valeur
comptable par action (VCA) de ces sociétés sont
comparables.
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Les chiffres ne mentent pas

Une comparaison du ratio prix-livraison dans différentes régions, y compris en Corée, permet de mieux
comprendre la réalité de ce probleme.

Graphique 1 — PBR — Corée vs pairs et indices
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Entre 2014 et 2023, le PBR des entreprises coréennes n'était que de 58 % de la moyenne des indices des
pays avancés et de 34 % de la moyenne des marchés émergents, ce qui illustre I'existence de la décote
coréenne®. A la fin de 2023, I'indice MSCI Korea se négociera a un PBR de 1,1 fois, contrairement a I'indice
MSCI Taiwan a 2,4 fois et a l'indice MSCI Japan a 1,4 fois. La Corée s'est également négociée avec une
décote du ratio cours/bénéfice. Entre 2014 et 2023, le ratio C/B moyen de l'indice MSCI Korea était de
12,2, selon Bloomberg, soit une décote de 19 % par rapport a Taiwan et de 28 % par rapport au Japon au
cours de la méme période.

Explications sur les rabais en Corée

La raison fréquemment invoquée pour expliquer la "décote coréenne" est le risque géopolitique.
Toutefois, cette perspective semble incroyable. Selon Global Firepower, la Corée du Sud se classe au
cinquiéme rang mondial en termes de puissance militaire et est un allié clé des Etats-Unis, qui occupent
la premiére place. En outre, Taiwan, largement considéré comme aussi vulnérable militairement que la
Corée du Sud, ne semble pas étre soumis a la méme décote.

Le role des entreprises "Chaebol", telles que Samsung, LG et Hyundai, dans la décote coréenne fait
également I'objet d'un débat. Ces entreprises sont principalement gérées par des familles sur plusieurs
générations, ce qui suscite des inquiétudes quant a la gouvernance centrée sur la famille et aux risques
d'expropriation des actionnaires minoritaires. Historiquement, de nombreux chefs de famille de Chaebol
ont été confrontés a des problémes juridiques liés a des questions de succession. Toutefois, des
recherches indiquent que depuis 2007, la décote appliquée aux entreprises Chaebol est nettement
inférieure a celle appliquée aux autres entreprises coréennes?.
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Quelles sont donc les véritables raisons de la décote coréenne ? La recherche empirique menée par le
KCMI? apporte des éclaircissements a ce sujet. En analysant les données de 45 grands marchés boursiers,
ils ont identifié des facteurs clés tels que de faibles politiques de rendement pour les actionnaires (y
compris les dividendes et les rachats), un faible rendement des capitaux propres (ROE) et un potentiel de
croissance limité. Lors d'un séminaire organisé en novembre 2022, la Commission des services financiers,
la Bourse de Corée et Capital Research ont présenté des données montrant que le ratio de distribution
des dividendes de la Corée du Sud en 2021 était de 19 %, soit le plus bas parmi ses homologues mondiaux.
A titre de comparaison, Taiwan affichait un taux beaucoup plus élevé de 55 %, suivi du Royaume-Uni (48
%), de I'Allemagne (41 %), de la France (39 %) et des Etats-Unis (37 %). La Chine a également dépassé la
Corée du Sud, avec un ratio de distribution des dividendes de 35 %.

La proposition "Value-Up" et d'autres solutions

Plusieurs stratégies sont a I'étude pour améliorer le rendement pour les actionnaires des entreprises
coréennes. L'autorité coréenne de régulation financiére évalue actuellement une proposition visant a
identifier et a mettre en cause les entreprises dont le PBR est inférieur a un. Connue sous le nom de
proposition Value-Up, cette proposition prévoit notamment la publication d'indicateurs d'investissement
tels que le PBR et le ROE pour les sociétés cotées en bourse. En outre, il sera recommandé a ces sociétés
de divulguer leurs plans d'amélioration de la valeur de I'entreprise. Cette approche reflete l'initiative
d'avril 2023 de la Bourse de Tokyo, qui a contribué a ce que l'indice Nikkei 225 atteigne un nouveau record.

Le président Yoon a adopté une position proactive sur les questions relatives aux marchés boursiers, en
plaidant pour une interdiction des ventes a découvert et en soulignant la nécessité d'un consensus sociétal
pour réduire le poids de I'imposition excessive des successions en Corée, qui affecte considérablement la
prise de décision des entreprises. En Corée, les droits de succession, qui vont de 50 a 60 %, affectent
considérablement les familles Chaebol, érodant leur participation au fil des générations et influencant
leur préférence pour le maintien du contréle plutot que pour la maximisation de la valeur actionnariale.

Démographie problématique

Avec les élections générales d'avril prochain a I'Assemblée nationale, |'organe législatif de la Corée, la
question du rabais coréen pourrait devenir un point important de I'ordre du jour. Environ 12 millions
d'investisseurs en actions, soit un quart de I'électorat, pourraient influer sur cette question. La réforme
du systéme national de retraite est également étroitement liée a cette question. Le taux de natalité de la
Corée étant I'un des plus faibles des pays de I'OCDE, il est urgent que la société envisage des réformes
visant a garantir la viabilité du systeme de retraite. L'amélioration des performances du marché coréen
des actions est I'une des questions clés envisagées dans le cadre de cette réforme.

Les autorités financiéres sud-coréennes ont introduit le concept de mise en ceuvre du programme Value-
Up, mais ont précisé que son application ne serait pas obligatoire. La politique visant a accroitre le
rendement pour les actionnaires en Corée du Sud semble étre menée par le secteur privé, composé
principalement d'universitaires et d'acteurs des marchés financiers.
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Le 6 février, le président Rhee du Forum de gouvernance d'entreprise de Corée du Sud a envoyé une lettre
ouverte aux autorités financieres du gouvernement, intitulée "Sans mettre fin a la décote coréenne, il n'y
a pas d'avenir pour les jeunes".* Dans cette lettre, il cite Hyundai Motor, Samsung Electronics, LG
Electronics, LG Chem et KB Financial comme principaux exemples d'entreprises touchées par la décote
coréenne. Comme le suggeére le titre de la lettre du président Rhee, la société coréenne semble convenir
que sans réforme des marchés financiers, il n'y a pas d'avenir pour la jeune génération.

Nous pensons que la société sud-coréenne adoptera une feuille de route a long terme pour résoudre le
probleme de la Corée et fera des efforts constants pour atteindre cet objectif. Les stratégies
fondamentales d'actions des marchés émergents de Robeco sont toutes actuellement surpondérées par
rapport a la Corée, qui est une économie stable et attrayante exposée a des themes d'investissement clés
tels que I'énergie verte, la technologie et l'intelligence artificielle. Nous nous attendons a ce que les
mesures prises pour éliminer la décote de la Corée justifient également notre surpondération.

Note de bas de page

1 Bloomberg L.P.(2024), MSCI indexes annual valuation data, between 2014 to 2023, Bloomberg Professional,
[consulté le 7 février 2024)].

2 R Ducret, D Isakov, 2020, The Korea Discount and Chaebols, Pacific Basin Finance Journal

3J.S. Kim, S.H. Kang, 2023, Analyse des causes de la décote coréenne, Korea Capital Market Institute

4 Namuh Rhee, Feb 2023, Sans mettre fin au rabais de Corée, la jeunesse n'a pas d'avenir, Korea Corporate
Governance Forum
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A propos de Robeco

Robeco est un spécialiste international de la gestion d'actifs. L'entreprise fondée en 1929 est basée a Rotterdam,
aux Pays-Bas, et compte 16 bureaux dans le monde entier. Leader mondial de I'investissement durable depuis 1995,
son intégration de recherches durables, fondamentales et quantitatives lui permet d'offrir aux investisseurs
institutionnels et privés une vaste gamme de stratégies d'investissement actives couvrant un large éventail de
classes d'actifs. Au 31 mars 2023, Robeco disposait de 179 milliards d'euros d'actifs sous gestion, dont 176 milliards
d'euros intégrant les criteres ESG. Robeco est une filiale d'ORIX Corporation Europe N.V. Pour plus d'informations,
consultez www.robeco.com.
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Important Information

Robeco Institutional Asset Management B.V. has a license as manager of Undertakings for Collective Investment in Transferable Securities (UCITS) and Alternative Investment Funds
(AIFs) (“Fund(s)”) from the Netherlands Authority for the Financial Markets in Amsterdam. This marketing document is intended solely for professional investors, defined as investors
qualifying as professional clients, who have requested to be treated as professional clients or are authorized to receive such information under any applicable laws. Robeco Institutional
Asset Management B.V. and/or its related, affiliated and subsidiary companies, (“Robeco”), will not be liable for any damages arising out of the use of this document. Users of this
information who provide investment services in the European Union have their own responsibility to assess whether they are allowed to receive the information in accordance with
MiFID Il regulations. To the extent this information qualifies as a reasonable and appropriate minor non-monetary benefit under MiFID Il, users that provide investment services in the
European Union are responsible for complying with applicable recordkeeping and disclosure requirements. The content of this document is based upon sources of information believed
to be reliable and comes without warranties of any kind. Without further explanation this document cannot be considered complete. Any opinions, estimates or forecasts may be
changed at any time without prior warning. If in doubt, please seek independent advice. This document is intended to provide the professional investor with general information about
Robeco’s specific capabilities but has not been prepared by Robeco as investment research and does not constitute an investment recommendation or advice to buy or sell certain
securities or investment products or to adopt any investment strategy or legal, accounting or tax advice. All rights relating to the information in this document are and will remain the
property of Robeco. This material may not be copied or shared with the public. No part of this document may be reproduced or published in any form or by any means without Robeco's
prior written permission. Investment involves risks. Before investing, please note the initial capital is not guaranteed. Investors should ensure they fully understand the risk associated
with any Robeco product or service offered in their country of domicile. Investors should also consider their own investment objective and risk tolerance level. Historical returns are
provided for illustrative purposes only. The price of units may go down as well as up and past performance is no guarantee of future results. If the currency in which the past performance
is displayed differs from the currency of the country in which you reside, then you should be aware that due to exchange rate fluctuations the performance shown may increase or
decrease if converted into your local currency. The performance data do not take account of the commissions and costs incurred when trading securities in client portfolios or for the
issue and redemption of units. Unless otherwise stated, 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 August 2010. 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 as at
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 are the ones stated in the Fund's latest annual report at closing date of the last calendar year. This document is not directed to or intended for distribution
to or for use by any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where such distribution, document, availability or use
would be contrary to law or regulation or which would subject any Fund or Robeco Institutional Asset Management B.V. to any registration or licensing requirement within such
jurisdiction. Any decision to subscribe for interests in a Fund offered in a particular jurisdiction must be made solely on the basis of information contained in the prospectus, which
information may be different from the information contained in this document. Prospective applicants for shares should inform themselves as to legal requirements which may also
apply and any applicable exchange control regulations and taxes in the countries of their respective citizenship, residence or domicile. The Fund information, if any, contained in this
document is qualified in its entirety by reference to the prospectus, and this document should, at all times, be read in conjunction with the prospectus. Detailed information on the Fund
and associated risks is contained in the prospectus. The prospectus and the Key Investor Information Document for the Robeco Funds can all be obtained free of charge from Robeco’s
websites.

Additional Information for US investors

Robeco is considered “participating affiliated” and some of their employees are “associated persons” of Robeco Institutional Asset Management US Inc. (“RIAM US”) as per relevant SEC
no-action guidance. Employees identified as associated persons of RIAM US perform activities directly or indirectly related to the investment advisory services provided by RIAM US. In
those situations these individuals are deemed to be acting on behalf of RIAM US, a US SEC registered investment adviser. SEC regulations are applicable only to clients, prospects and
investors of RIAM US. RIAM US is a wholly owned subsidiary of ORIX Corporation Europe N.V. and offers investment advisory services to institutional clients in the US.

Additional Information for investors with residence or seat in Australia and New Zealand

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

Additional Information for investors with residence or seat in Austria

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

Additional Information for investors with residence or seat in Brazil

The Fund may not be offered or sold to the public in Brazil. Accordingly, the Fund has not been nor will be registered with the Brazilian Securities Commission (CVM), nor has it been
submitted to the foregoing agency for approval. Documents relating to the Fund, as well as the information contained therein, may not be supplied to the public in Brazil, as the offering
of the Fund is not a public offering of securities in Brazil, nor may they be used in connection with any offer for subscription or sale of securities to the public in Brazil.

Additional Information for investors with residence or seat in Brunei

The Prospectus relates to a private collective investment scheme which is not subject to any form of domestic regulations by the Autoriti Monetari Brunei Darussalam (“Authority”). The
Prospectus is intended for distribution only to specific classes of investors as specified in section 20 of the Securities Market Order, 2013, and must not, therefore, be delivered to, or
relied on by, a retail client. The Authority is not responsible for reviewing or verifying any prospectus or other documents in connection with this collective investment scheme. The
Authority has not approved the Prospectus or any other associated documents nor taken any steps to verify the information set out in the Prospectus and has no responsibility for it.
The units to which the Prospectus relates may be illiquid or subject to restrictions on their resale. Prospective purchasers of the units offered should conduct their own due diligence on
the units.

Additional Information for investors with residence or seat in Canada

No securities commission or similar authority in Canada has reviewed or in any way passed upon this document or the merits of the securities described herein, and any representation
to the contrary is an offence. Robeco Institutional Asset Management B.V. relies on the international dealer and international adviser exemption in Quebec and has appointed McCarthy
Tétrault LLP as its agent for service in Quebec.

Additional information for investors with residence or seat in the Republic of Chile

Neither Robeco nor the Funds have been registered with the Comision para el Mercado Financiero pursuant to Law no. 18.045, the Ley de Mercado de Valores and regulations thereunder.
This document does not constitute an offer of or an invitation to subscribe for or purchase shares of the Funds in the Republic of Chile, other than to the specific person who individually
requested this information on their own initiative. This may therefore be treated as a “private offering” within the meaning of article 4 of the Ley de Mercado de Valores (an offer that
is not addressed to the public at large or to a certain sector or specific group of the public).

Additional Information for investors with residence or seat in Colombia

This document does not constitute a public offer in the Republic of Colombia. The offer of the Fund is addressed to fewer than one hundred specifically identified investors. The Fund
may not be promoted or marketed in Colombia or to Colombian residents, unless such promotion and marketing is made in compliance with Decree 2555 of 2010 and other applicable
rules and regulations related to the promotion of foreign Funds in Colombia.

Additional Information for investors with residence or seat in the Dubai International Financial Centre (DIFC), United Arab Emirates

This material is distributed by Robeco Institutional Asset Management B.V. (DIFC Branch) located at Office 209, Level 2, Gate Village Building 7, Dubai International Financial Centre,
Dubai, PO Box 482060, UAE. Robeco Institutional Asset Management B.V. (DIFC Branch) is regulated by the Dubai Financial Services Authority (“DFSA”) and only deals with Professional
Clients or Market Counterparties and does not deal with Retail Clients as defined by the DFSA.

Additional Information for investors with residence or seat in France

Robeco Institutional Asset Management B.V. is at liberty to provide services in France. Robeco France is a subsidiary of Robeco whose business is based on the promotion and distribution
of the group's funds to professional investors in France.

Additional Information for investors with residence or seat in Germany

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

Additional Information for investors with residence or seat in Hong Kong

The contents of this document have not been reviewed by the Securities and Futures Commission (“SFC”) in Hong Kong. If there is in any doubt about any of the contents of this
document, independent professional advice should be obtained. This document has been distributed by Robeco Hong Kong Limited (“Robeco”). Robeco is regulated by the SFC in Hong
Kong.

Additional Information for investors with residence or seat in Indonesia

The Prospectus does not constitute an offer to sell nor a solicitation to buy securities in Indonesia.

Additional Information for investors with residence or seat in Italy

This document is considered for use solely by qualified investors and private professional clients (as defined in Article 26 (1) (b) and (d) of Consob Regulation No. 16190 dated 29 October
2007). If made available to Distributors and individuals authorized by Distributors to conduct promotion and marketing activity, it may only be used for the purpose for which it was
conceived. The data and information contained in this document may not be used for communications with Supervisory Authorities. This document does not include any information to
determine, in concrete terms, the investment inclination and, therefore, this document cannot and should not be the basis for making any investment decisions.



Additional Information for investors with residence or seat in Japan

This document is considered for use solely by qualified investors and is distributed by Robeco Japan Company Limited, registered in Japan as a Financial Instruments Business Operator,
[registered No. the Director of Kanto Local Financial Bureau (Financial Instruments Business Operator), No, 2780, Member of Japan Investment Advisors Association].

Additional Information for investors with residence or seat in South Korea

The Management Company is not making any representation with respect to the eligibility of any recipients of the Prospectus to acquire the Shares therein under the laws of South
Korea, including but not limited to the Foreign Exchange Transaction Act and Regulations thereunder. The Shares have not been registered under the Financial Investment Services and
Capital Markets Act of Korea, and none of the Shares may be offered, sold or delivered, or offered or sold to any person for re-offering or resale, directly or indirectly, in South Korea or
to any resident of South Korea except pursuant to applicable laws and regulations of South Korea.

Additional Information for investors with residence or seat in Liechtenstein

This document is exclusively distributed to Liechtenstein-based, duly licensed financial intermediaries (such as banks, discretionary portfolio managers, insurance companies, fund of
funds) which do not intend to invest on their own account into Fund(s) displayed in the document. This material is distributed by Robeco Switzerland Ltd, postal address: Josefstrasse
218, 8005 Zurich, Switzerland. LGT Bank Ltd., Herrengasse 12, FL-9490 Vaduz, Liechtenstein acts as the representative and paying agent in Liechtenstein. The prospectus, the Key Investor
Information Documents (KIIDs), the articles of association, the annual and semi-annual reports of the Fund(s) may be obtained from the representative or via the website.

Additional Information for investors with residence or seat in Malaysia

Generally, no offer or sale of the Shares is permitted in Malaysia unless where a Recognition Exemption or the Prospectus Exe mption applies: NO ACTION HAS BEEN, OR WILL BE, TAKEN
TO COMPLY WITH MALAYSIAN LAWS FOR MAKING AVAILABLE, OFFERING FOR SUBSCRIPTION OR PURCHASE, OR ISSUING ANY INVITATION TO SUBSCRIBE FOR OR PURCHASE OR SALE
OF THE SHARES IN MALAYSIA OR TO PERSONS IN MALAYSIA AS THE SHARES ARE NOT INTENDED BY THE ISSUER TO BE MADE AVAILABLE, OR MADE THE SUBJECT OF ANY OFFER OR
INVITATION TO SUBSCRIBE OR PURCHASE, IN MALAYSIA. NEITHER THIS DOCUMENT NOR ANY DOCUMENT OR OTHER MATERIAL IN CONNECTION WITH THE SHARES SHOULD BE
DISTRIBUTED, CAUSED TO BE DISTRIBUTED OR CIRCULATED IN MALAYSIA. NO PERSON SHOULD MAKE AVAILABLE OR MAKE ANY INVITATION OR OFFER OR INVITATION TO SELL OR
PURCHASE THE SHARES IN MALAYSIA UNLESS SUCH PERSON TAKES THE NECESSARY ACTION TO COMPLY WITH MALAYSIAN LAWS.

Additional Information for investors with residence or seat in Mexico

The funds have not been and will not be registered with the National Registry of Securities, maintained by the Mexican National Banking and Securities Commission and, as a result, may
not be offered or sold publicly in Mexico. Robeco and any underwriter or purchaser may offer and sell the funds in Mexico on a private placement basis to Institutional and Accredited
Investors, pursuant to Article 8 of the Mexican Securities Market Law.

Additional Information for investors with residence or seat in Peru

The Fund has not been registered with the Superintendencia del Mercado de Valores (SMV) and is 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 Singapore

This document has not been registered with the Monetary Authority of Singapore (“MAS”). Accordingly, this document may not be circulated or distributed directly or indirectly to
persons in Singapore other than (i) to an institutional investor under Section 304 of the SFA, (ii) to a relevant person pursuant to Section 305(1), or any person pursuant to Section 305(2),
and in accordance with the conditions specified in Section 305, of the SFA, or (iii) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of the
SFA. The contents of this document have not been reviewed by the MAS. Any decision to participate in the Fund should be made only after reviewing the sections regarding investment
considerations, conflicts of interest, risk factors and the relevant Singapore selling restrictions (as described in the section entitled “Important Information for Singapore Investors”)
contained in the prospectus. Investors should consult your professional adviser if you are in doubt about the stringent restrictions applicable to the use of this document, regulatory
status of the Fund, applicable regulatory protection, associated risks and suitability of the Fund to your objectives. Investors should note that only the Sub-Funds listed in the appendix
to the section entitled “Important Information for Singapore Investors” of the prospectus (“Sub-Funds”) are available to Singapore investors. The Sub-Funds are notified as restricted
foreign schemes under the Securities and Futures Act, Chapter 289 of Singapore (“SFA”) and invoke the exemptions from compliance with prospectus registration requirements pursuant
to the exemptions under Section 304 and Section 305 of the SFA. The Sub-Funds are not authorized or recognized by the MAS and shares in the Sub-Funds are not allowed to be offered
to the retail public in Singapore. The prospectus of the Fund is not a prospectus as defined in the SFA. Accordingly, statutory liability under the SFA in relation to the content of
prospectuses does not apply. The Sub-Funds may only be promoted exclusively to persons who are sufficiently experienced and sophisticated to understand the risks involved in investing
in such schemes, and who satisfy certain other criteria provided under Section 304, Section 305 or any other applicable provision of the SFA and the subsidiary legislation enacted
thereunder. You should consider carefully whether the investment is suitable for you. Robeco Singapore Private Limited holds a capital markets services license for fund management
issued by the MAS and is subject to certain clientele restrictions under such license.

Additional Information for investors with residence or seat in Spain

Robeco Institutional Asset Management B.V., Sucursal en Espaiia with identification number W0032687F and having its registered office in Madrid at Calle Serrano 47-149, is registered
with the Spanish Commercial Registry in Madrid, in volume 19.957, page 190, section 8, sheet M-351927 and with the National Securities Market Commission (CNMV) in the Official
Register of branches of European investment services companies, under number 24. The investment funds or SICAV mentioned in this document are regulated by the corresponding
authorities of their country of origin and are registered in the Special Registry of the CNMV of Foreign Collective Investment Institutions marketed in Spain.

Additional Information for investors with residence or seat in South Africa

Robeco Institutional Asset Management B.V. is registered and regulated by the Financial Sector Conduct Authority in South Africa.

Additional Information for investors with residence or seat in Switzerland

The Fund(s) are domiciled in Luxembourg. This document is exclusively distributed in Switzerland to qualified investors as defined in the Swiss Collective Investment Schemes Act (CISA).
This material is distributed by Robeco Switzerland Ltd, postal address: Josefstrasse 218, 8005 Zurich. ACOLIN Fund Services AG, postal address: Affolternstrasse 56, 8050 Zirich, acts as
the Swiss representative of the Fund(s). UBS Switzerland AG, Bahnhofstrasse 45, 8001 Zurich, postal address: Europastrasse 2, P.O. Box, CH-8152 Opfikon, acts as the Swiss paying agent.
The prospectus, the Key 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 ACOLIN Fund Services
AG. The prospectuses are also available via the website.

Additional Information relating to RobecoSAM-branded funds/services

Robeco Switzerland Ltd, postal address Josefstrasse 218, 8005 Zurich, Switzerland has a license as asset manager of collective assets from the Swiss Financial Market Supervisory Authority
FINMA. RobecoSAM-branded financial instruments and investment strategies referring to such financial instruments are generally managed by Robeco Switzerland Ltd. The RobecoSAM
brand is a registered trademark of Robeco Holding B.V. The brand RobecoSAM is used to market services and products which entail Robeco’s expertise on Sustainable Investing (Sl). The
brand RobecoSAM is not to be considered as a separate legal entity.

Additional Information for investors with residence or seat in Taiwan

The contents of this document have not been reviewed by any regulatory authority in Hong Kong. If you are in any doubt about any of the contents of this document, you should obtain
independent professional advice. This document has been distributed by Robeco Hong Kong Limited (‘Robeco’). Robeco is regulated by the Securities and Futures Commission in Hong
Kong.

Additional Information for investors with residence or seat in Thailand

The Prospectus has not been approved by the Securities and Exchange Commission which takes no responsibility for its contents. No offer to the public to purchase the Shares will be
made in Thailand and the Prospectus is intended to be read by the addressee only and must not be passed to, issued to, or shown to the public generally.

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

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

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

Robeco is temporarily deemed authorized and regulated by the Financial Conduct Authority. Details of the Temporary Permissions Regime, which allows EEA-based firms to operate in
the UK for a limited period while seeking full authorization, are available on the Financial Conduct Authority’s website.

Additional Information for investors with residence or seat in Uruguay

The sale of the Fund qualifies as a private placement pursuant to section 2 of Uruguayan law 18,627. The Fund must not be offered or sold to the public in Uruguay, except under
circumstances which do not constitute a public offering or distribution under Uruguayan laws and regulations. The Fund is not and will not be registered with the Financial Services
Superintendency of the Central Bank of Uruguay. The Fund corresponds to investment funds that are not investment funds regulated by Uruguayan law 16,774 dated September 27,
1996, as amended.
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