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ROB=CO
Robeco Capital Growth Funds

Société d'Investissement a Capital Variable
6, route de Tréves, L-2633 Senningerberg
Grand Duchy of Luxembourg
R.C.S. Luxembourg: B 58.959
(the "Fund")

NOTICE TO SHAREHOLDERS OF THE FUND

Luxembourg, 30 November 2020

Dear Shareholder,

The board of directors of the Fund (the "Board") would like to inform you about its decision to replace
Robeco Luxembourg S.A., the current management company of the Fund (the "Current Management
Company") by Robeco Institutional Asset Management B.V., an investment management company
organised under the laws of the Netherlands and having its registered office at Weena 850, NL-3034
DA Rotterdam, the Netherlands, which has been approved by the Dutch Authority for the Financial
Markets (AFM) to act as management company of UCITS outside the Netherlands according to Article
16 (3) of the Directive 2009/65/EC of 13 July 2009, as amended (the "New Management Company"),
with effect from 1 January 2021.

The change of management company takes place within the context of an organizational restructuring
at the level of the Robeco group resulting in the absorption of the Current Management Company by
the New Management Company. It is mainly motivated by the fact that the New Management Company,
being the current investment manager of the Fund, is in a position to provide the same services as the
Current Management Company. This will result in an overall simplification of the corporate governance
structure within the Robeco group.

Please note that the change of management company will not entail any additional fees charged by the
Fund. Any costs related to the change will be borne by the New Management Company.

The change of management company will not have any impact on the management of the assets of the
Fund as the New Management Company was the investment manager of the sub-funds of the Fund.
J.P. Morgan Bank Luxembourg S.A. will remain the depositary bank, the administrative, domiciliary,
registrar and transfer agent of the Fund.

Please be informed that the prospectus of the Fund (the "Prospectus"”) will be amended to reflect the
change of management company.

In addition, the Prospectus will be further amended in order to provide for additional changes concerning
the Fund and its sub-funds (the "Sub-funds"):

e Clarification of sub-section "Hedging Transactions for certain Classes" in section 2.1
"Classes of Shares"

The description of the benchmark hedging applied to fixed income Sub-funds has been clarified by the
insertion of the following paragraph:
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"For fixed income Sub-funds that have a Benchmark, in general, the hedge rebalance frequency of the
Share Class is aligned with the hedge rebalance frequency of its hedged Benchmark (e.g. monthly).
Therefore, in a volatile bond market the Currency Hedged Share Class may exhibit over- or under-hedging
compared to the Reference Currency of the Currency Hedged Share Class based on asset movement. In
this case, currencies other than the Reference Currency of the Currency Hedged Share Class may have
an impact on the absolute performance of the Currency Hedged Share Class until the next rebalancing
moment."

e Clarification of the tax regime for German investors and additional restrictions applicable
to Sub-funds qualifying as "equity funds" under the German Investment Tax Act

The provisions as contained in Appendix | to this notice have been added in section "2.9 Taxation" and
Appendix Il — Investment Restrictions of the Prospectus in relation to the Sub-funds qualifying as "equity
funds" under the German Investment Tax Act.

e Clarification of the expenses included in the service fee for all Sub-funds

It has been clarified in section 3.1 "Fees and Expenses" of the Prospectus that independent directors’
fees and out-of-pocket expenses are paid out of the service fee paid to the management company.

e Restructuring of the Performance Fees description

The Board has decided to redraft paragraph "d. Performance Fee" in section 3.1 "Fees and Expenses”
of the Prospectus in order to:

— remove calculation methodology category B;

— clarify calculation methodology category A in view of the implementation of ESMA Final Report
— Guidelines on performance fee in UCITS and certain types of AlFs; and

— move all the applicable details and examples of performance fees calculation to "Appendix V —
Performance Fee".

e Update of sub-section 3.8 "Liquidation and merger of Sub-funds" and sub-section 3.9
"Liguidation and merger of Classes of Shares"

The Board has decided to remove the one month notice period for the liquidation of a sub-fund or a
share class.

e Clarification of benchmark disclosures in the Sub-funds' investment policies
Specific disclosures relating to the benchmarks used by the Sub-funds have been added to their
investment policies in compliance with ESMA's Q&A on the application of the UCITS Directive clarifying
benchmark disclosure obligations for UCITS. These clarifications will not involve any change in the

management of the Sub-funds.

The draft Prospectus reflecting the abovementioned changes (including the change of management
company) is available free of charge at the Fund's registered office.

Should you require further information, please contact the Current Management Company, your financial
advisor or your local distributor.

Yours faithfully,

On behalf of the Board
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Appendix | - Clarification of the tax regime for German investors and additional restrictions
applicable to Sub-funds qualifying as "equity funds" under the German Investment Tax Act

> Clarification of the tax regime for German investors

The following provisions have been added in section "2.9 Taxation" of the Prospectus applicable to Sub-
funds qualifying as "equity funds" under the German Investment Tax Act:

"Tax Information for German Investors

Generally, each Sub-fund should qualify as an investment fund pursuant to sec. 1(2) and (4) of the
German Investment Tax Act as applicable from 1 January 2018 ("GInvTA"), and not as a special
investment fund pursuant to sec. 26 GInvTA. German Investors are thus taxable with the following income
from the Sub-funds (so-called "Investment Income"):

. distributions, including dividends and repayments of contributed capital from the Sub-funds,
. the so-called "lump-sum taxation amount”, and
. capital gains from the disposal (i.e. redemption or sale) of shares in the Sub-funds.

The lump-sum taxation amount is attributed to German Investors as deemed taxable income on an annual
basis on 2 January of each calendar year with respect to the preceding calendar year. The lump-sum
taxation amount is calculated as follows: redemption price (or alternatively stock exchange price or market
price) per Sub-fund share at the beginning of the calendar year multiplied by 70% of the so-called "basic
interest rate" (Basiszins) as published by the German Federal Ministry of Finance (for the lump-sum
taxation amount with respect to the calendar year 2019 that is attributed on 2 January 2020: 0.52% p.a.).
The lump sum taxation amount is reduced by the actual distributions of the respective calendar year. The
lump-sum taxation amount is further capped by reference to the sum of (i) the actual increase of the
redemption price (or stock exchange price or market price, as applicable) of the Sub-fund share during
the calendar year plus (ii) the actual annual distributions.

The Investment Income is as a rule subject to:

0) German income tax at a flat tax rate of 25% (plus solidarity surcharge and church tax, if applicable)
in the case of German Investors holding the Sub-fund's shares as private assets ("Private
Investors"),

(i)  Germanincome tax at the personal progressive income tax rate (up to 45% plus solidarity surcharge
and church tax, if applicable) and German trade tax at the respective local trade tax rate in the case
of German Investors holding the Sub-fund shares as business assets ("Business Investors"), and

(i)  German corporate income tax at a rate of 15% (plus solidarity surcharge) and trade tax at the
respective local trade tax rate in the case of German Investors qualifying as corporate tax subjects
("Corporate Investors").

However, the Sub-funds mentioned in Appendix Il in the section "Additional information for German tax
purposes" intend to qualify as "Equity Funds" for German tax purposes. In case of a qualification as "Equity
Fund", the following tax exemptions apply to German Investors of the respective Sub-funds:

(0 Private Investors benefit from a 30% tax exemption on any Investment Income for German income
tax purposes,

(i) business Investors benefit from a 60% tax exemption on any Investment Income for German income
tax purposes and a 30% tax exemption on any Investment Income for German trade tax purposes,
and

(i)  corporate Investors benefit from a 80% tax exemption on any Investment Income for German
corporate income tax purposes and a 40% tax exemption on any Investment Income for German
trade tax purposes.



ROBe=CO

The partial tax exemptions under (i) and (iii) with regard to Business Investors and Corporate Investors do
not apply (i) to life and health insurance companies if the Sub-fund shares are attributable to their capital
investments (Kapitalanlagen), (ii) to credit or financial services institutions if the Sub-fund shares are
attributable to their trading assets (Handelsbestand) and (iii) to finance companies owned directly or
indirectly to more than 50% by credit or financial services institutions if the Sub-fund shares are at the time
of the acquisition attributable to the short-term assets (Umlaufvermégen). In these cases, the partial tax
exemption for Private Investors (i.e. 30%) applies.

Please note that this information is not exhaustive. No comment is made on the specific matters that must
be taken into account in individual cases, and no specific statements can be made on the taxation of
individual investors of the Sub-funds. Given the complexity of German tax law and especially the GInvTA,
(potential) investors of the Sub-funds are strongly advised to consult their own tax advisors."

> Additional investment restrictions:

The following provisions have been added in "Appendix Il — Investment Restrictions" of the Prospectus
applicable to sub-funds qualifying as “equity funds” under the German Investment Tax Act:

Additional investment restrictions for German tax purposes:
The Sub-funds of the following categories:

(a) Global Equity Sub-funds (Appendix | Section 1.);
(b) Regional & Country Equity Sub-funds (Appendix | Section 2.); and

(c) Theme Equity Sub-funds (Appendix | Section 3.) (except for the Sub-fund Robeco Sustainable
Property Equities),

intend to qualify for German tax purposes as a so-called "Equity Funds" in terms of sec. 2(6) of the
GInvTA as applicable from 1 January 2018 onwards.

“Equity Funds” are defined as funds, which according to their investment conditions invest continuously
more than 50% of their gross assets (defined as the value of the assets without considering liabilities)
in "Equity Participations” within the meaning of sec. 2(8) GInvTA.

To this end, the aforementioned Sub-funds will invest continuously more than 50% of their gross assets
in Equity Participations within the meaning of sec. 2(8) GInvTA.

Corporate actions, subscriptions/redemptions and market movements may temporarily cause a Sub-
fund not to meet this Equity Participation-ratio. In such a case, the Sub-fund will take possible and
reasonable measures to re-establish the indicated investment level without undue delay after getting
knowledge of the shortfall.

"Equity Participations” within the meaning of sec. 2(8) of the GInvTA are defined as:

- shares in a corporation, which are admitted to official trading at an exchange or an organized
market recognized by the German Federal Financial Supervisory Authority (Bundesanstalt fur
Finanzdienstleistungsaufsicht);

- shares in a corporation, which does not qualify as a "real estate company" for German purposes
and which either (i) is resident in an EU member state or an EEA member state and is subject
to corporate income tax in that state without being exempted from such tax or (ii) is resident in a
third country and is subject to a corporate income tax in that state at a rate of at least 15% without
being exempted from such tax;

- fund units in an Equity Fund with 51% of the Equity Fund units' value or, if the investment
conditions of the Equity Fund provide for a higher minimum Equity Participation-ratio, with the
respective higher percentage of the Equity Fund units' value;
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- fund units in a so-called "Mixed Fund" (i.e. a fund, which according to its investment conditions
invests continuously at least 25% of its gross assets in Equity Participations within the meaning
of sec. 2(8) GInvTA) with 25% of the Mixed Fund units' value or, if the investment conditions of
the Mixed Fund provide for a higher minimum Equity Participation-ratio, with the respective
higher percentage of the Mixed Fund units' value.

In accordance with sec. 2 (6) sentences 2 and 3 and sec. 2(7) sentences 2 and 3 of the GInvTA, for
purposes of calculating their own Equity Participation-ratios, the Sub-funds will also consider the actual
Equity Participation-ratios of target funds published on each valuation day, provided that a valuation
takes place at least once per week.

Pursuant to sec. 2(8) sentence 5 GInvTA the following participations do not qualify as Equity
Participations:

- shares in partnerships, even if the partnerships are holding themselves shares in corporations;

- shares in corporations, which pursuant to sec. 2(9) sentence 6 of the GInvTA qualify as real
estate;

- shares in corporations which are exempt from income taxation, to the extent these corporations
are distributing their profits, unless the distributions are subject to a taxation of at least 15% and
the investment fund is not exempt from this taxation;

- shares in corporations,
- whose income is directly or indirectly to more than 10% derived from shares in corporations
that do not fulfil the requirements of sec. 2(8) sentence 1 no. 2 lit. &) or b) of the GInvTA, or
whose market value consists to more than 10% of directly or indirectly held shares in corporations that

do not fulfil the requirements of sec. 2(8) sentence 1 no. 2 lit. a) or b) of the GInvTA."



	web announcement 20201215
	Final_函文
	20201202145140-0001
	中文股東通知書
	英文股東通知書


