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Robeco Capital Growth Funds

Société d’investissement a capital variable
6 route de Treves, L-2633 Senningerberg
Grand Duchy of Luxembourg
R.C.S. Luxembourg: B 58.959
(the "Fund")

NOTICE TO SHAREHOLDERS OF THE FUND

By reqistered mail

Luxembourg, 25 September 2019

Dear Investor,

As a Shareholder in the Fund, the board of directors of the Fund (the "Board of Directors") hereby
informs you of certain changes concerning the Fund and its sub-funds (the "Sub-funds").

1.

Removal of provisions related to Hong Kong registration
The Fund will be deregistered in Hong Kong as of 14 October 2019. Therefore, all provisions
related to the Hong Kong registration have been removed from the Prospectus.

Update of section 3.14 "Benchmark Regulation™

Section 3.14 "Benchmark Regulation” of the Prospectus has been updated in order to include the
"S&P Developed Property Index" in the list of Benchmarks which are provided by an administrator
registered in the ESMA register.

Amendment of the "RQFII Holder" definition
The definition of RQFII Holder has been changed as follows:

"RQFII Holder
Rebeco-Luxembeourg-S-A-RQFII Quota will at all times be held by the Management Company
and/or an affiliated company of the Management Company."

Extension of the Emerging Markets countries definition
The definitions "Emerging Countries Bonds" and "Emerging Countries Equity" have been
replaced by a general definition of "Emerging Countries":
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Countries with less developed economies and/or less established financial markets and potential

higher economic growth. Examples include most countries in Asia, Latin America, Eastern Europe
the Middle East and Africa. The list of emerging and less developed markets is subject to change
and is reviewed from time to time by recognised index providers. The Portfolio Manager, in its
discretion, will determine and review from time to time which countries constitute Emergin
Countries."

Accordingly, the reference to Emerging Countries in the investment policy of the following Sub-
funds has been simplified:

- Robeco Emerging Stars Equities,

- Robeco Emerging Markets Equities,

- Robeco QI Emerging Markets Active Equities,

- Robeco QI Emerging Markets Enhanced Index Equities,

- Robeco QI Emerging Conservative Equities,

- Robeco Emerging Markets Smaller Companies Equities,

- Robeco QI Emerging Markets Sustainable Active Equities,

- Robeco QI Customized Emerging Markets Enhanced Index Equities I,

- Robeco Sustainable Emerging Stars Equities,

- Robeco QI Emerging Markets Sustainable Enhanced Index Equities (together the
"Equities Sub-funds"), and

- Robeco Emerging Credits.

Amendment duration and inflation hedged share-classes

As of 10 December 2019, the Board of Directors decided that Hedged Duration Classes and
Hedged Inflation Classes will be managed respectively as non-duration/non-inflation hedged
variant.

Insert applicable law and jurisdiction
The Board of Directors has decided to add a new provision stating that any legal dispute would
settle under the laws of, and will be subject to the jurisdiction of, the Grand Duchy of Luxembourg.

The following provisions have been added under section 3.16 of the Prospectus:

"The Company is incorporated under the laws of the Grand Duchy of Luxembourg. Any legal
disputes between the Company, the Shareholders, the Management Company, the Depositary,
the Registrar and Principal Paying Agent, the Portfolio Manager and Sub-Portfolio Managers will
be subject exclusively to the jurisdiction of the Grand Duchy of Luxembourg. The applicable law is
Luxembourg law."

Change of name of certain Sub-funds
With immediate effect, the name of the following Sub-funds will be changed as follows:

Current Name New Name

Robeco Property Equities Robeco Sustainable Property Equities
Robeco Global Growth Trends Equities Robeco MegaTrends

Robeco Global Industrial Innovation Equities | Robeco Digital Innovations

These changes of names aim to better reflect the underlying strategy of the Sub-funds without
any impact on the management, the portfolio allocation or the risk profile of the concerned Sub-
funds.
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8. Addition of eligible instruments in the investment policy for all Sub-funds
All Sub-funds may now invest in "units of UCITS and/or other UCIs". This has been added, where
relevant, to the paragraph "Financial instruments and Investment Restrictions" in the investment
policy of the Sub-funds.

9. Clarification of the investment policy of the Sub-fund Robeco Property Equities (to be
renamed Robeco Sustainable Property Equities)
It has been clarified in the investment policy of the Sub-fund that sustainable criteria will be taken
into account as part of the management of the Sub-fund. The portfolio composition of the Sub-
fund will remain unchanged.

More specifically, the following provisions have been added to the investment policy of the Sub-
fund:

"Sustainability means striving to achieve economic success, while at the same time considering
environmental, social and governance criteria. For the assessment, areas like corporate strategy,
corporate governance, transparency as well as the product and service range of a company are
taken into account."

10. Clarification of the description of the investment policy of the Sub-fund RobecoSAM Euro
SDG Credits
The description of the investment policy of the Sub-fund RobecoSAM Euro SDG Credits has been
amended to clarify the limit for investments in coco bonds.

More specifically, the following provision has been completed as follows:

"- 25% of its total assets in convertible bonds (including up to 20% of its total assets in contingent
convertible bonds (also “coco” bonds));"

11. Change of name, investment strategy and Benchmark of the Sub-fund Robeco QI
Customized Enhanced Index Equities |

a) The investment strategy and policy of the Sub-fund Robeco QI Customized Enhanced Index
Equities | has been amended so that the Sub-fund will have more focus on emerging markets.

More specifically, the description of its investment strategy and policy has been amended as
follows:

"Strategy The aim-of-the-Sub-fund is-to-providelong-term-capital-growth-by-takingwill take

exposure of at least two -thirds of |ts total assets to equmes of companles alloverthe

m—matur&eeenemes—(develeped—markets)— avrng therr regrstered offrce or_exercise
preponderant part of their economic activities in Emerging Countries.

The Sub-fund uses a quantitative stock selection strategy which ranks stocks on their
expected future relative performance using three factors: valuation, quality and
momentum. Highly ranked stocks are overweighted against the Benchmark, whereas
low-ranked stocks are underweighted, resulting in a well-diversified portfolio with a
low tracking error relative to the Benchmark of the Sub-fund.

Financial With due consideration given to the investment restrictions and to the extent

instruments and permitted by the appllcable Ieglslatlon the Sub-fund may invest in equities
Investment convertlble bonds ,

Restrictions

de-non-governmen bonds money
market mstruments unlts of UCITS and/or other UCIs and derivatives. Exchange

traded and over-the-counter derivatives are permitted, including but not limited to
futures, swaps, contracts for differences and currency forwards.

For the purpose of gaining exposure to shares of companies of the People's Republic
of China ("PRC") listed in China, the Sub-fund may invest up to 630% of its net
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assets in China A-shares (via RQFII and/or QFIl and/or Stock Connect programmes)
and China B-shares issued by companies in the PRC and listed on PRC stock
exchanges. At least one month's prior notice will be given to Investors if the Sub-fund
intends to invest more than £830% of its net assets in China A-shares and China B-

shares and the Prospectus will be updated accordingly."”

b) The Sub-fund's name will change from "Robeco QI Customized Enhanced Index Equities I" to

"Robeco QI Customized Emerging Markets Enhanced Index Equities I".

¢) The Benchmark used by the Sub-fund will change from "80% MSCI World Index, 20% MSCI

12.

13.

14.

Emerging Markets Index" to "MSCI Emerging Markets Index".

Clarification of the sustainability criteria taken into account in the management of the Sub-
fund Robeco Sustainable European Stars Equities

With immediate effect, it has been clarified in Appendix VIII — Sustainable Investing that the
sustainability criterion of Exclusions is taken into account in the management of the Sub-fund.

Clarification of the investment policy of the Sub-fund Robeco BP Global Premium Equities
with respect to the benchmark use
The Sub-fund will now use the "MSCI World Index" as benchmark for comparison purposes.

In light of the above, the investment policy of the Sub-fund Robeco BP Global Premium Equities
has been amended in order to clarify the use of the benchmark.

More specifically, the following text has been added to its investment policy:

"The investment policy is not constrained by a Benchmark but the Sub-Fund may use a benchmark
index in its marketing materials for comparison purposes. Part of the Sub-Fund'’s equity securities
can be but are not necessarily components of the Benchmark. The Sub-Portfolio Manager may
use its discretion to invest in companies or sectors not included in the Benchmark based upon
opportunities found through fundamental research.

The Sub-Fund can deviate substantially from the weightings of the Benchmark. The investment
strategy aims to outperform the Benchmark over the long run whilst applying market risk limits that
loosely limit the extent of deviation from the Benchmark (see Appendix Ill — Financial Risk
Management)."

Clarification of the investment policy of the Sub-funds Robeco QI Global Developed Multi-
Factor Equities and Robeco Sustainable European Stars Equities with respect to the
benchmark use

The investment policy of the Sub-funds has been amended in order to clarify that they will use
their respective benchmark for comparison purposes.

More specifically, the following text has been added to their investment policy:

"The majority of the Sub-Fund’s equity securities will be components of the Benchmark. The
Investment Manager may use its discretion to invest in companies or sectors not included in the
Benchmark based upon the outcome of a proprietary quantitative model.

The Sub-Fund can deviate substantially from the weightings of the Benchmark. The investment

strategy aims to offer a better risk-adjusted return than the Benchmark over the long run whilst
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applying market risk limits that limit the extent of deviation from the Benchmark (see Appendix IlI
— Financial Risk Management)."

Increase of management fee for the Sub-fund Robeco Global Growth Trends Equities (to
be renamed Robeco MegaTrends)

The management fees for the Sub-fund Robeco Global Growth Trends Equities will be increased
as follows*:

Share Classes Old Management Fee New Management Fee
Class D 1.00% 1.10%
Class F 0.50% 0.55%

* The table above only includes the active share classes.

Decrease of management fees for the Sub-funds Robeco Property Equities (to be renamed
Robeco Sustainable Property Equities) and Robeco QI Global Developed Sustainable
Enhanced Index Equities

With immediate effect, the management fees have been decreased:

- for the Sub-fund Robeco Property Equities (to be renamed Robeco Sustainable Property

Equities)*:
Share Classes Old Management Fee New Management Fee
Class B 1.50% 1.40%
Class D 1.50% 1.40%
Class C 1.00% 1.10%
Class F 0.75% 0.70%
Class | 0.80% 0.75%
Class IH 0.80% 0.75%

- for the Sub-fund Robeco QI Global Developed Sustainable Enhanced Index Equities*:

Share Classes Old Management Fee New Management Fee
Class D 0.60% 0.50%
Class F 0.40% 0.25%
Class | 0.30% 0.25%
Class IH 0.30% 0.25%

* The above tables only include the active share classes.

Increase of leverage levels for the Sub-funds Robeco Euro Government Bonds and Robeco
SAM SDG Credit Income
Due to the use of financial derivative instruments, the leverage levels have been increased as
follows:
e Sub-fund Robeco Euro Government Bonds: The expected level of leverage has
increased from 10% to 50% and the maximum level of leverage from 100% to 200%.
e Sub-fund Robeco SAM SDG Credit Income: The expected level of leverage has
increased from 100% to 125%.
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18. Update of Appendix Il relating to Investment Restrictions

The Appendix Il to the Prospectus relating to investments restrictions has been amended so that
underlying investments of third party and Robeco Sub-funds are now excluded from the scope of
investment restrictions.

For this purpose, the following provision has been added to Appendix Il - Investment Restrictions:

"Units of UCITS and/or other UCls in which the Company invests may have different investment
restrictions. When a Sub-fund acquires shares of UCITS and/or other UCIs, the underlying assets
of the respective UCITS or other UCIs do not have to be combined with the assets of the investing

Sub-fund."

19. Update of Appendix IV - Financial Derivative Instruments, Efficient Portfolio Management
Techniques and Instruments

The expected levels of securities lending and repurchase agreements have been updated in
Appendix IV of the Prospectus.

Except as otherwise provided above, the changes will become effective as from 28 October 2019.

Please note that the revised Prospectus will be available at the registered office of the Fund as from
October 2019.

Shareholders are reminded that, as provided in the Prospectus, the Fund does not charge any
redemption fee and Shareholders who disagree with the changes outlined above may redeem their
Shares free of charge.

Any defined term in this letter shall have the same meaning as in the Prospectus unless otherwise
defined herein.

Should you require any further details (or require a copy of the updated Prospectus, once available),
please contact your usual (Robeco) sales person or the registered office of the Fund or you can visit the
website at www.robeco.com/luxembourg.

Yours faithfully,
The Board of Directors of Robeco Capital Growth Funds
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