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Robeco Sustainable Property Equities F EUR

Robeco Sustainable Property Equities is an actively managed fund that invests in stocks in developed countries across the world. The selection of these stocks is based on fundamental analysis. This fund identifies strong global property trends
first. Within these trends the fund aims to select the property companies with the best prospects. Carefully developed models are used to select stocks with good earnings prospects and a reasonable valuation. Discussions with management
and business-data analyses are then carried out in order to stringently screen the individual companies. Voting, Engagement, ESG Integration and Robeco's exclusion policy are part of the

investment policy.

Folmer Pietersma, Frank Onstwedder
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5 Years 5.09% 3.87% Performance
10 Years 6.89% 7.16% Based on transaction prices, the fund's return was -6.68%.
Since 05'1998 6.93% 7.04% The fund's overall performance in June was driven by a positive allocation effect, which was offset by a negative stock
Annualized (for periods longer than one year) . Ly . . . . . .
measuremert Forfurherinfo, see st selection effect within the sub-industries. The overall trend allocation was positive, driven by PropTech, Lifestyle and
the non-trend assigned sub-portfolio. Looking at the combined allocation and selection effects, the four trend
portfolios made a small negative performance contribution, whereas the non-trend assigned portfolio's contribution
Calendar year perfo rmance was positive. Top performers last month included our overweight positions in Duke Realty (+6.6%), Tokyo Fudosan
Fund Index (+4.3%) and Swire Properties (+3.9%). Tokyo Fudosan traded higher in line with the TOPIX Real Estate Index. This
2021 35.75% 35.24% indgx (+1g.5%) has ouvtperformed the quyo Stoclf'Exchang.e REIT (-/-3.0%) Index this year, as the reopening theme
2020 10.79% 14.75% and inflation expectations both support investors' interest in Japanese developers.
2019 27.23% 23.94%
2018 -3.03% -2.28%  Market development
2017 0.53% -1.46% Markets remain focused on both the inflation trajectory and macro data, as these will impact how the Fed will
2019-2021 15.50% 12.63% execute on its quantitative tightening policy. In June, the Fed surprised markets by hiking rates by 75 basis points,
2017-2021 8.48% 6.59% altering its pace after a 50 bps hike in both March and May.Although BBB yields have moved up, the yield spread
Annualized (years) between US REITs and corporates hovered around 15 basis points above zero throughout June. As the listed real
estate sector has repriced trading below NAV, implied cap rates suggest cap rates in the direct market could widen
between 50 to 100 bps from current appraisal yields. Recent market comments and narratives from NAREIT also
Index indicate that investors in the direct market are willing to transact on cap rates that are 50-100 basis points above
S&P Developed Property Index (Net Return, EUR) recent appraisal yields.
General facts Expectation of fund manager
Morningstar 0.8.6.0.¢ Commercial real estate fundamentals are healthy. Employment growth is strong and labor markets are tight.
Type of fund Equities Historically, employment growth has been a key demand driver of real estate space. The supply of new real estate
Currency EUR space is increasing, but remains close to its historic average as a percentage of existing stock. Moreover, developed
Total size of fund EUR 322,160,828 economies are expected to remain in an inflationary environment. In general, it is easier for a landlord to negotiate
Size of share class EUR 41,802,449 rent increases when other goods and services are also going up in price. While fundamentals remain supportive for
Outstanding shares 218,651 property stocks, financing costs are rising. This will affect the investment market and in particular the pricing of lower-
st quotation date 04-07-2012 quality assets. Ownership of property assets offers an attractive income stream and the opportunity to benefit from
Close financial year 31-12 land value appreciation. Its attractive yield is even more valuable due to the sector's inflation-hedging attributes.
Ongoing charges 0.91%
Daily tradable Yes
Dividend paid No
Ex-ante tracking error limit 7.00%
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Robeco Institutional Asset
Management B.V.

For more information on exclusions see https://www.robeco.com/exclusions/

The value of your investment may fluctuate. Past performance is no guarantee of future results.Please visit www.robeco.com for more information, the Key

Investor Information Document and the prospectus
For more information visit: www.robeco.com
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Top 10 largest positions

The largest names in the portfolio represent companies that
are beneficiaries from long-term trends that have accelerated
during Covid-19. Equinix is a data center owner/operator
benefiting from accelerated growth in internet usage.
Prologis is one of the world's leading logistics warehouse
developers/owners. Duke Realty traded higher last month
and entered the top ten. Corporate management accepted
the all-stock USD 26 billion takeover by Prologis. In June,
Alexandria was one of the largest landlords to life science
companies.

Fund price

30-06-22 EUR 191.20
High Ytd (03-01-22) EUR 22717
Low Ytd (20-06-22) EUR 184.76
Fees

Management fee 0.70%
Performance fee None
Service fee 0.16%
Expected transaction costs 0.11%

Legal status
Investment company with variable capital incorporated
under Luxembourg law (SICAV)

Issue structure Open-end
ucatsv Yes
Share class FEUR

This fund is a subfund of Robeco Capital Growth Funds,
SICAV

Registered in
Austria, Belgium, France, Germany, Luxembourg,
Netherlands, Singapore, Spain, Switzerland

Currency policy
The fund can engage in currency hedging transactions.

Risk management

Risk management is fully integrated in the investment
process to ensure that positions always meet predefined
guidelines.

Dividend policy

The fund does not distribute dividend. The income earned
by the fund is reflected in its share price. The fund's entire
result is thus reflected in its share price development.

Fund codes

ISIN LUO0792910647
Bloomberg ROBPEFE LX
WKN ATXAOP
Valoren 18787087

The value of your investment may fluctuate. Past performance is no guarantee of future results.Please visit www.robeco.com for more information, the Key

Investor Information Document and the prospectus
For more information visit: www.robeco.com

Top 10 largest positions
Holdings

Prologis Inc

Equinix Inc

Extra Space Storage Inc
AvalonBay Communities Inc
Alexandria Real Estate Equities Inc
Kimco Realty Corp

Duke Realty Corp

Equity LifeStyle Properties Inc
Essex Property Trust Inc
Simon Property Group Inc
Total

Top 10/20/30 weights
TOP 10
TOP 20
TOP 30

Statistics

Tracking error ex-post (%)
Information ratio

Sharpe ratio

Alpha (%)

Beta

Standard deviation

Max. monthly gain (%)
Max. monthly loss (%)

Above mentioned ratios are based on gross of fees returns

Hit ratio

Months outperformance

Hit ratio (%)

Months Bull market

Months outperformance Bull
Hit ratio Bull (%)

Months Bear market

Months Outperformance Bear
Hit ratio Bear (%)

Above mentioned ratios are based on gross of fees returns.

Changes

Robeco Sustainable Property Equities F EUR

Sector %

Real Estate Investment Trusts (REITs) 6.30
Real Estate Investment Trusts (REITs)  6.12
Real Estate Investment Trusts (REITs) 3.96
Real Estate Investment Trusts (REITs) 3.88
Real Estate Investment Trusts (REITs)  3.16
Real Estate Investment Trusts (REITs)  3.11
Real Estate Investment Trusts (REITs)  2.91
Real Estate Investment Trusts (REITs)  2.77
Real Estate Investment Trusts (REITs)  2.77
Real Estate Investment Trusts (REITs) 2.58
37.55

37.55%

59.63%

75.96%

3 Years 5Years

4.23 3.51

0.44 0.62

0.29 0.45

2.02 2.48

0.86 0.89

16.42 14.57

7.53 10.77

-16.07 -16.07

3 Years 5Years

19 35

52.8 58.3

22 37

12 22

54.5 59.5

14 23

7 13

50.0 56.5

Performance prior to the launch date is based on the performance of a comparable share class with higher cost base.
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Sustainability

The fund incorporates sustainability in the investment process via exclusions, ESG integration, ESG and environmental footprint targets, and voting. The fund does not invest in issuers that are
in breach of international norms or where activities have been deemed detrimental to society following Robeco's exclusion policy. Financially material ESG factors are integrated in the
bottom-up fundamental investment analysis to assess existing and potential ESG risks and opportunities. In the stock selection the fund limits exposure to elevated sustainability risks. The
fund also targets a better ESG score and at least 20% lower carbon, water and waste footprints compared to the reference index. In addition, where a stock issuer is flagged for breaching
international standards in the ongoing monitoring, the issuer will become subject to exclusion. Lastly, the fund makes use of shareholder rights and applies proxy voting in accordance with

Robeco's proxy voting policy.

ESG Risk Score

The Portfolio Sustainalytics ESG Risk Rating chart displays the
portfolio's ESG Risk Rating. This is calculated by multiplying each
portfolio component's Sustainalytics ESG Risk Rating by its
respective portfolio weight. If an index has been selected, those
scores are provided alongside the portfolio scores, highlighting the
portfolio's ESG risk level compared to the index.

The Sustainalytics ESG Risk Rating distribution chart shows the
portfolio allocations broken into Sustainalytics' five ESG risk levels:
negligible (0-10), low (10-20), medium (20-30), high (30-40) and
severe (40+), providing an overview of portfolio exposure to the
different ESG risk levels. If an index has been selected, the same
information is shown for the index.

ESG Risk Score

Negligible Low Medium High severe

8.5% better
£
g -
Negligible Low Medium High Severe Not Assessed
Risk score: 0- 10-19.99 20-29.99 30-39.99 40+
Negligible (0-2.29) 22% 13%
Low (10-19.99) 74% 78%
Medium (20-23.29) 3% a%
High (30-39 0% 0%
Severe (40+) 0% 0%
Mot Assessed 0% 1%
. Portfolio W Benchmark
Source: Copyright ©2022 Sustainalytics. All rights reserved.
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Footprint Ownership

Footprint ownership expresses the total resource utilization the
portfolio finances. Each assessed company's footprint is calculated
by normalizing resources utilized by the company's enterprise
value including cash (EVIC). Multiplying these values by the dollar
amount invested in each assessed company yields the aggregate
footprint ownership figures. The selected index's footprint is
provided alongside. Sovereign and cash positions have no impact.
The portfolios score is shown in blue and the index in grey.

Environmental Footprint
GHC Emissions Scope 16 2
tC0zeq/muUsSD

34 3% below
Source: Robeco data based on Trucost data. *

Waste generation
tonnes/muUsD

25 5% below
Source: Data based on RobecoSAM impact data.

Water Use
m?/mUsD

37.0% below

Source: Data based on RobecoSAM impact data.

2243

2

* Source: S&P Trucost Limited © Trucost 2022. All rights in the Trucost data and reports vest in Trucost and/or its licensors. Neither Trucost, not its affliates, nor its

licensors accept any liability for any errors, omissions, or interruptions in the Trucost data and/or reports. No further distribution of the Data and/or Reports is

permitted without Trucost's express written consent.

The value of your investment may fluctuate. Past performance is no guarantee of future results.Please visit www.robeco.com for more information, the Key
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Asset Allocation

Asset allocation

Equity

— 98.1%

Cash

1.9%

Sector allocation
The fund managers prefer real estate companies with solid
income-producing portfolios and financial profiles. The fund is

Sector allocation

Deviation index

0, _ 0,

overweight in industrial, residential, office and specialty REITs, and Real Estate Investment Trusts (REITs) - 77.4% - 4.4%

underweight in triple-net and hotel REITs. The four key trend Real Estate Management & Development i 21.2% _ 3.0%

portfolios are: PropTech, Prime Office, Prime Retail and Ln‘est_yle. Diversified Telecom Services 0.8% 0.8%

These four trends represent 33%, 23%, 10% and 33% respectively, ;

of the fund. In 2021, GRESB published the ESG Assessment results. IT Services 0.6% 0.6%

The fund's holdings included in the GRESB database had an

average score of 82 versus 81 for the benchmark average. The fund

has an above-average sustainability score as awarded by

Morningstar.

Regional allocation Regional allocation Deviation index

The fund has an overweight position in North America, while being

underweight in Asia. America - 62.9% - 2.5%
Asia m 24.0% W 2.2%
Europe N 13.1% n 0.8%
Middle East | 0.0% MW 1.0%

Currency allocation Currency allocation Deviation index

The fund manager implements an active currency hedging policy.

The funld is overwelght in the Brazilian rgal, as hedging is relatively U.S. Dollar - 60.0% _ 0.7%

expensive for emerging market currencies.
Japanese Yen i 11.6% ‘ -0.3%
Euro I 5.9% ] 0.4%
Australian Dollar 5.2% 1 0.2%
Hong Kong Dollar 5.0% 0.0%
Pound Sterling 4.2% 0.0%
Singapore Dollar 3.4% 0.0%
Swedish Kroner 1.8% n 0.3%
Canadian Dollar 1.5% -0.1%
Swiss Franc 1.1% 1 0.2%
Brasilian Real 0.5% - 0.5%
Norwegian Kroner -0.4% i -0.5%
Other 0.2% - 1.3%
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Investment policy

Robeco Sustainable Property Equities is an actively managed fund investing in equities from developed countries around the world. The selection of these stocks is based on a fundamental analysis. The
fund's objective is to achieve a better return than the index. The fund aims for a better sustainability profile compared to the Benchmark by promoting certain E&S (i.e. Environmental and Social)
characteristics within the meaning of Article 8 of the European Sustainable Finance Disclosure Regulation and integrating ESG and sustainability risks in the investment process and applies Robeco’s
Good Governance policy. The fund applies sustainability indicators, including but not limited to, normative, activity-based and region-based exclusions, proxy voting, engagement and an improved
environmental footprint. This fund identifies global trends in the real estate sector. The fund managers use carefully developed models to choose stocks with good earnings expectations and reasonable
valuation. The investment policy is not constrained by a benchmark but the fund may use a benchmark for comparison purposes. The majority of stocks selected will be components of the Benchmark,
but stocks outside the Benchmark may be selected too. The fund can deviate substantially from the issuer, country and sector weightings of the Benchmark. There are no restrictions on the deviation
from the Benchmark. The Benchmark is a broad market weighted index that is not consistent with the ESG characteristics promoted by the fund.

Fund manager's CV

Mr. Folmer Pietersma, CeFA, is Portfolio Manager with Robeco and member of the Property Team. Prior to joining Robeco in 2007, Folmer worked at ABN AMRO Asset Management as a financial
analyst and started his career in 1998 as a sell side trader at ABN AMRO's wholesale division. Folmer holds a master's degree in Economics from the University of Tilburg. In 2001 he obtained his Master
of Financial Analysis' degree (Vrije Universiteit Amsterdam) and his CEFA registration.

Mr. Frank Onstwedder is a member of the Property team. Together with portfolio manager Folmer Pietersma he is the portfolio manager of Robeco Property Equities. Frank worked at NN Investment
Partners in The Hague, where he has been head of financials in the global equity research department since 2009. Before that, he was a real estate equities senior portfolio manager at Lehman
Brothers Asset Management in Amsterdam. Between 2000 and 2007 he worked at Robeco, where his positions included head of the Pacific team and portfolio manager of the property fund. Between
1998 and 1999 he was an equities portfolio manager at Aegon Investment Management in The Hague. Frank started his career in 1994 as an equities portfolio manager at Robeco. He holds a Master's
degree in Econometrics from the Erasmus University Rotterdam.

Fiscal product treatment

The fund is established in Luxembourg and is subject to the Luxembourg tax laws and regulations. The fund is not liable to pay any corporation, income, dividend or capital gains tax in Luxembourg. The
fund is subject to an annual subscription tax (‘tax d'abonnement') in Luxembourg, which amounts to 0.05% of the net asset value of the fund. This tax is included in the net asset value of the fund. The
fund can in principle use the Luxembourg treaty network to partially recover any withholding tax on its income.

Fiscal treatment of investor

The fiscal consequences of investing in this fund depend on the investor's personal situation. For private investors in the Netherlands real interest and dividend income or capital gains received on their
investments are not relevant for tax purposes. Each year investors pay income tax on the value of their net assets as at 1January if and inasmuch as such net assets exceed the investor’s tax-free
allowance. Any amount invested in the fund forms part of the investor's net assets. Private investors who are resident outside the Netherlands will not be taxed in the Netherlands on their investments
in the fund. However, such investors may be taxed in their country of residence on any income from an investment in this fund based on the applicable national fiscal laws. Other fiscal rules apply to
legal entities or professional investors. We advise investors to consult their financial or tax adviser about the tax consequences of an investment in this fund in their specific circumstances before
deciding to invest in the fund.

MSCI disclaimer

Source MSCI. MSCI makes no express or implied warranties or representations and shall have no liability whatsoever with respect to any MSCI data contained herein. The MSCI data may not be further
redistributed or used as a basis for other indices or any securities or financial products. This report is not approved, endorsed, reviewed or produced by MSCI. None of the MSCI data is intended to
constitute investment advice or a recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as such.

Morningstar

Copyright © Morningstar Benelux. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is
not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. Past performance is
no guarantee of future results. For more information on Morningstar, please refer to www.morningstar.com

Febelfin disclaimer
The fact that the sub-fund has obtained this label does not mean that it meets your personal sustainability goals or that the label is in line with requirements arising from any future
national or European rules. The label obtained is valid for one year and subject to annual reappraisal. For further information on this label, please visit www.towardssustainability.be.

Sustainalytics disclaimer

The information, methodologies, data and opinions contained or reflected herein are proprietary of Sustainalytics and/or third parties, intended for internal, non-commercial use, and may not be
copied, distributed or used in any way, including via citation, unless otherwise explicitly agreed in writing. They are provided for informational purposes only and (1) do not constitute investment advice;
(2) cannot be interpreted as an offer or indication to buy or sell securities, to select a project or make any kind of business transactions; (3) do not represent an assessment of the issuer’s economic
performance, financial obligations nor of its creditworthiness; (4) are not a substitute for a professional advice; (5) past performance is no guarantee of future results. These are based on information
made available by third parties, subject to continuous change and therefore are not warranted as to their merchantability, completeness, accuracy or fitness for a particular purpose. The information
and data are provided “as is” and reflect Sustainalytics’ opinion at the date of their elaboration and publication. Sustainalytics nor any of its third-party suppliers accept any liability for damage arising
from the use of the information, data or opinions contained herein, in any manner whatsoever, except where explicitly required by law. Any reference to third party names is for appropriate
acknowledgement of their ownership and does not constitute a sponsorship or endorsement by such owner. Insofar as applicable, researched companies referred herein may have a relationship with
different Sustainalytics” business units. Sustainalytics has put in place adequate measures to safeguard the objectivity and independence of its opinions. For more information, contact
compliance@sustainalytics.com.

Disclaimer

This document has been carefully prepared by Robeco Institutional Asset Management B.V. (Robeco). The information contained in this publication is based upon sources of information believed to be
reliable. Robeco is not answerable for the accuracy or completeness of the facts, opinions, expectations and results referred to therein. Whilst every care has been taken in the preparation of this
document, we do not accept any responsibility for damage of any kind resulting from incorrect or incomplete information. This document is subject to change without notice. The value of the
investments may fluctuate. 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. Unless otherwise stated, performances are i) net
of fees based on transaction prices and ii) with dividends reinvested. Please refer to the prospectus and the Key Investor Information Document of the funds for further details. These are available at the
Robeco offices or via the www.robeco.com website. The ongoing charges mentioned in this publication express the operational costs including management fee, service fee, taxe d'abonnement,
depositary fee and bank charges and is the one stated in the fund's latest annual report at closing date. The information contained in this document is solely intended for professional investors under
the Dutch Act on the Financial Supervision (Wet financieel toezicht) or persons who are authorized to receive such information under any other applicable laws. Robeco Institutional Asset Management
B.V. has a license as manager of UCITS and AlFs from the Netherlands Authority for the Financial Markets in Amsterdam.
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