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This statement provides you with key information about this product. 
This statement is a part of the offering document.  
You should not invest in this product based on this statement alone. 

Quick facts 
Management company:   Robeco Luxembourg S.A. (located in Luxembourg) 
Investment adviser:  Robeco Institutional Asset Management B.V. (located in 

Rotterdam, the Netherlands) 
 
The above delegation is internal. 

Depositary:   
QFII PRC Custodian: 
RQFII PRC Custodian: 
 

J.P. Morgan Bank Luxembourg S.A. 
Citibank (China) Co. Ltd 
Deutsche Bank (China) Co., Ltd 
 

Ongoing charges over a year#: Class DL EUR: 1.97% 
Dealing frequency:  Each Valuation Day 
Base currency:  EUR 
Dividend policy: Class DL - Dividend (if any) will be re-invested. No dividend will 

be distributed. 
Financial year end of this fund: 31 December 
Min. investment:        Minimum initial investment 

Class DL: 1 share 
 
Additional investment 
Nil    

# The ongoing charges figure is based on ongoing expenses chargeable to the respective share class of the 
Sub-fund in accordance with the annual financial statement for the period ended 31 December 2018 
expressed as a percentage of the Sub-fund’s average net asset value over the same period. This figure may 
vary from year to year.  

What is this product? 
The Sub-fund is a sub-fund of Robeco Capital Growth Funds, a Luxembourg domiciled  open-ended investment 
company with variable capital and whose home regulator is the Commission de Surveillance du Secteur 
Financier (“CSSF”). 

Objectives and Investment Strategy  
Objective 

To provide long term capital growth by taking exposure of at least two thirds of its total assets to equities of 
companies having their registered office or exercising a preponderant part of their economic activities in 
emerging countries. Emerging countries are Brazil, Bulgaria, Chile, China, Colombia, Cote d’Ivoire, Czech 
Republic, Dominican Republic, Ecuador, Egypt, El Salvador, Hungary, India, Indonesia, Iraq, Lebanon, Malaysia, 
Mexico, Nigeria, Panama, Peru, Philippines, Poland, Romania, Russia, Serbia, Slovak Republic, South Africa, 
South Korea, Taiwan, Thailand, Tunisia, Turkey, Ukraine, Uruguay, Venezuela and Vietnam. The Robeco 
Emerging Stars Equities portfolio has a focused, concentrated portfolio with a small number of larger bets. 

Strategy 

Robeco Emerging Stars Equities invests worldwide stocks of companies in emerging economies. The fund invests 
mainly in the countries that are most attractive according to our country allocation process. In these countries, 
the focus is on stocks of companies with a sound business model, solid growth prospects and reasonable 
valuation. The portfolio has a focused, concentrated portfolio with a small number of larger bets. 

The Sub-fund may invest up to 10% of its net assets directly in China A (via RQFII and/or QFII and/or Stock 
Connect programmes) and China B Shares issued by companies in the PRC and listed on PRC stock exchanges. 
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With due consideration given to the investment restrictions and to the extent permitted by the applicable 
legislation, the Sub-fund may invest in equities, convertible bonds, bonds, money market instruments and 
derivatives. Exchange traded and over-the-counter derivatives are permitted, including but not limited to 
futures, swaps, contracts for differences and currency forwards. 

Whilst the Sub-fund may use derivatives extensively both for investment purposes as well as for hedging and 
efficient portfolio management, it does not intend to utilize derivatives extensively for such purposes. The Sub-
Fund does not however use a specific derivatives strategy but will use derivatives non-extensively for investment 
purposes in accordance with its investment policies and for efficiently managing the investments of the Sub-
Fund. The Sub-fund will not invest directly in options and swaptions. 

The Sub-fund aims to obtain an optimal investment result in the currency in which it is denominated.  For this 
purpose the Sub-fund has an active currency management policy. This means that the Investment Adviser is 
allowed to take active currency positions resulting in positive, negative or hedged currency exposures.  Long or 
short active currency positions (if implemented by the Sub-fund) may not be correlated with the underlying 
assets of the Sub-fund.   

When leverage is calculated by using the commitment approach, the positions in financial derivative 
instruments are converted into equivalent positions of the underlying assets. The total commitment is 
quantified as the sum of the absolute values of the individual commitments, after consideration of the possible 
effects of netting.  The level of leverage is not expected to exceed 110% of the net asset value of the Sub-fund.  

Investors should note that the Sub-fund may engage in repurchase agreements (up to 10% of its net asset 
value), reverse repurchase agreements (up to 15% of its net asset value) and securities-lending transactions (up 
to 100% of its net asset value). 

What are the key risks? 
Investment involves risks.  Please refer to the offering document for details including the risk factors. 

• General investment risk – The Sub-fund’s investment portfolio may fall in value due to any of the key risk 
factors below and therefore your investment in the Sub-Fund may suffer losses. There is no guarantee of 
the repayment of principal. 

• Equity investment risk - The Sub-fund may invest in equity securities. These equity securities are subject to 
risks that their market value may go down as well as up. Prices of such equity securities may be volatile. In 
particular, if the market value of equity securities in which the Sub-fund invests goes down, investors may 
suffer substantial losses. 

• 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. It cannot therefore be guaranteed 
that the value of the Sub-fund will not fall below its value at the time of acquisition.  

• Currency risk - All or part of the securities portfolio of the Sub-fund may be invested in instruments 
denominated in currencies other than the base currency of the Sub-fund. As a result, fluctuations in the 
exchange rates between the currencies in which the assets are held and the base currency of such Sub-fund 
or the relevant class currency may result in the Sub-fund suffering losses. 

Exposure to currencies may be hedged but investors should note that there is no guarantee that the 
exposure of the currency in which the shares are invested can be fully or effectively hedged against the base 
currency of the Sub-fund. Currency risks may be hedged with currency forward transactions and currency 
options. There is a possibility that the Sub-fund may suffer losses from hedging in the event of the potential 
ineffectiveness of hedging against currency risk.  

Investors should also note that the use of currency instruments may, in certain circumstances, substantially 
reduce the benefit to shareholders in the relevant class of shares (for instance, if the base currency 
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depreciates against the currency of the instrument in which the Sub-fund is invested) and could thereby 
result in a decrease in the value of their shareholding.  

The Sub-fund may take currency positions for both hedging and investment purposes as part of the active 
currency management policy; and may suffer significant loss even if there is no loss of the value of the 
underlying securities invested by the Sub-fund as the currency position may not be correlated with the 
underlying assets of the Sub-fund. 

• Liquidity risk - The actual buying and selling prices of financial instruments in which the Sub-fund invests 
partly depend upon the liquidity of the financial instruments in question. It is possible that a position taken 
on behalf of the Sub-fund cannot be liquidated in good time at a reasonable price due to a lack of liquidity 
in the market in the context of supply and demand or any delay in payment of subscription/redemption 
proceeds of such financial instruments. This could potentially result in the delay, suspension or restriction 
of subscription or redemption of Shares and/or could result in the Sub-fund suffering losses.  

Financial derivative transactions are also subject to liquidity risk. Given the bilateral nature of OTC positions, 
liquidity of these transactions cannot be guaranteed. The operations of OTC markets may affect the Sub-
funds' investment via OTC markets. 

From time to time, the counterparties with which the Sub-fund effects transactions might cease making 
markets or quoting prices in certain instruments. In such instances, the Sub-fund might be unable to enter 
into a desired transaction or to enter into an offsetting transaction with respect to an open position, which 
might adversely affect its performance. 

• Emerging market risk - In some emerging and less developed markets in which the Sub-fund may invest, 
the legal, judicial and regulatory infrastructure is still developing and there may be legal uncertainty both 
for local market participants and their overseas counterparts. Investing in these markets may involve 
additional risks including social, political and economic instability, currency control, accounting and 
taxation issues, uncertainty in the interpretation and application of decrees and legislative acts, less 
developed custody and settlement system etc. 

Investors should recognize that the potential social, political and economic instability, could impact the 
volatility, value and liquidity of the investments of these Sub-funds. 

In some emerging and less developed markets in which the Sub-fund may invest, conversion into a foreign 
currency or transfer from some markets of proceeds received from the sale of securities cannot be 
guaranteed. Some markets may carry higher risks for investors who should therefore ensure that, before 
investing, they understand the risks involved and are satisfied that despite the substantial risk of loss of 
investment, their investment is suitable as part of their portfolio.  

• Chinese A share risk - This Sub-fund might invest in China A-shares via RQFII and/or QFII and/or Stock 
Connect programmes which may entail additional clearing and settlement, regulatory, operational and 
counterparty risks.  

Investments in China A-shares using QFII and/or RQFII carry increased risks. The Sub-fund’s ability to make 
the relevant investments or to fully implement or pursue its investment objective and strategy is subject to 
the applicable laws, rules and regulations (including restrictions on investments and repatriation of 
principal and profits) in the PRC, which are subject to change and such change may have potential 
retrospective effect. Clearing and settlement risk and counterparty risk arises from transactions taking place 
free-of-payment and being only done through a single broker per market.  

If there is insufficient QFII and/or RQFII quota allocated for the Sub-fund to invest in China A-shares, the 
Sub-fund’s ability to access the China A-shares market will be adversely affected and hence the Sub-fund’s 
ability to achieve its investment objective could be negatively affected. The Sub-fund may suffer substantial 

losses in case the approval of the QFII Holder (Robeco Institutional Asset Management B.V. ) 

and/or RQFII Holder (Robeco Luxembourg S.A.) is being revoked/terminated or otherwise 

invalidated as the Sub-Fund may be prohibited from trading the relevant securities and repatriation of the 
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Sub-fund’s monies, or if any of the key operators or parties (including QFII and/or RQFII custodian/brokers) 
is bankrupt/in default and/or is disqualified from performing its obligations (including execution or 
settlement of any transaction or transfer of monies or securities). 

The relevant rules and regulations on Stock Connect programmes are subject to change which may have 
potential retrospective effect. Stock Connect programmes are subject to quota limitations. Where a 
suspension in the trading through the programmes is effected, the fund’s ability to invest in China A-shares 
or access the PRC market through the programmes will be adversely affected. In such event, the Sub-fund’s 
ability to achieve its investment objective could be negatively affected. 

• Risk of use of financial derivative instruments, techniques or structures - The Sub-fund may invest in 
financial derivative instruments, techniques or structures including futures, swaps, contracts for differences 
and currency forwards. Given the leverage effect embedded in financial derivative instruments, such 
investments may result in higher volatility or even a total loss of the Sub-fund’s assets within a short period 
of time.  Investments in financial derivative instruments may also subject the Sub-fund to substantial 
counterparty, liquidity and hedging risks, which may adversely affect the net asset value of the Sub-fund. 
There is no guarantee that the desired hedging instruments will be available or hedging techniques will 
achieve their desired result. In adverse situations, the use of hedging instruments may become ineffective 
in hedging and the Sub-fund may suffer significant losses. 

Risks in using derivatives include the risk of differing valuations of derivatives arising out of different 
permitted valuation methods and the inability of derivatives to correlate perfectly with underlying 
securities, rates and indices. Many derivatives, in particular over-the-counter derivatives, are complex and 
often valued subjectively and the valuation can only be provided by a limited number of market 
professionals which often are acting as counterparties to the transaction to be valued, which may prejudice 
the independence of such valuations. Inaccurate valuations can result in increased cash payment 
requirements to counterparties or a loss of value to a Sub-fund. 

• Counterparty risk - A counterparty of the Sub-fund may fail to fulfill its obligations towards the Sub-fund 
resulting in losses being incurred. The Sub-fund may engage in OTC transactions. In general, there is less 
governmental regulation and supervision of transactions in the OTC markets (in which cash deposits, 
currencies, forwards and derivatives generally are 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, by entering into OTC transactions, the Sub-fund will be subject to the risk that 
its direct counterparty will not perform its obligations under the transactions and that the Sub-fund will 
sustain losses. 

• Risks relating to lending of securities - In the case of securities- lending transactions, the Sub-fund runs the 
risk that the recipient cannot comply with its obligation to return the lent securities on the agreed date or 
furnish the requested additional collateral and as such, the Sub-fund may sustain losses and its net asset 
value adversely affected. 
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How has the Sub-fund performed? 
Class: Robeco Emerging Stars Equities DL EUR  
 
 

 

Note: 
• Past performance information is not indicative of future performance. Investors may not get back the 

full amount invested. 
• The computation basis of the performance is based on the calendar year end, NAV-to-NAV, with 

dividend reinvested. 
• The figures show by how much the Class DL EUR increased or decreased in value during the calendar 

year being shown. Performance data has been calculated in EUR including ongoing charges and 
excluding subscription fee and redemption fee you might have to pay. 

• Where no past performance is shown there was insufficient data available in that year to provide 
performance. 

• The Management Company views Class DL EUR, being the only share class offered in Hong Kong, as 
the most representative share class.   

• Sub-fund launch date: 2 November 2006 
• Class DL EUR launch date: 17 December 2007 

Is there any guarantee? 
The Sub-fund does not have any guarantees. You may not get back the full amount of money you invest. 
What are the fees and charges?  
 
Charges which may be payable by you 
You may have to pay the following fees when dealing in the shares of the Sub-fund. 
  
Fee What you pay 
Subscription fee (Sales charge) 
Subscription charge# 

Up to 5% of the subscription amount   
Up to 3% of the subscription amount 

Switching fee Up to 1% of the total amount being switched 
Redemption fee Nil 
#The Directors can decide, in the best interest of current Shareholders, that a subscription charge of up to 3% 
of the subscription amount may be levied for any particular (or all) Class(es) of Share(s) of this Sub-fund for any 
particular period of time. Any such subscription charge will be for the direct benefit of this Sub-fund and thereby 
indirectly for the benefit of its’ current Shareholders. 



  
Robeco Luxembourg S.A. 

PRODUCT KEY FACTS 
Robeco Capital Growth Funds-  

Robeco Emerging Stars Equities (the “Sub-fund”) 
April 2019 

 
Ongoing fees payable by the Sub-fund 
The following expenses will be paid out of the Sub-fund. They affect you because they reduce the 
return you get on your investments. 

 

 Annual rate (as a % of the Sub-fund’s value) 
Management fee* Share Classes                  Management fee 
 Class DL EUR                       1.75% 
   
Depositary fee Approximately 0.04% of the average net assets of the Sub-fund, 

subject to a maximum fee at the rate of 0.5%.   
Performance Fee Not applicable 

 
Administration fee** (Service fee) Share Classes          Service fee 
 Class DL EUR                       0.12% 

  

Other fees  
You may have to pay other fees when dealing in the shares of the Sub-fund.  
   
* The maximum rate of the management fee is 3.05% per annum.  One month’s prior notice of any increase in 
the current rate up to the maximum rate will be given to affected shareholders. 
**The annual service fee will be payable at a maximum rate of 0.12% per annum of the monthly average Net 
Asset Values (based on closing prices) of the relevant Share Class of a Sub-fund for the portion of assets under 
management up to EUR 1 billion. If the assets of a Share Class of a Sub-fund exceed EUR 1 billion, a 0.02% 
discount on the service fee of the relevant Share Class of the Sub-fund applies to the assets above this limit and 
a further 0.02% discount applies to assets over EUR 5 billion. However, the rate of annual service fee cannot 
be less than 0.01% for a specific Share Class. 

Additional Information 
• Applications for classes of shares or requests for switching, redemption of shares can be sent to the Hong 

Kong Representative or other authorized Hong Kong distributors by 5:00 p.m. Hong Kong time (the “Hong 
Kong cut-off time”) on any day which is a bank business day in Hong Kong.  For applications or redemption 
requests that are sent through authorized Hong Kong distributors, Hong Kong investors should note that 
such authorized Hong Kong distributor may have an earlier cut-off time. 

• The net asset value (per Class) of Share(s) of the Sub-fund will be published daily in the Hong Kong Economic 
Journal and (in English) on www.robeco.com/hk. This website has not been reviewed or authorised by the 
SFC. 

 

Important 
If you are in doubt, you should seek professional advice. 
The SFC takes no responsibility for the contents of this statement and makes no representation as to its accuracy 
or completeness. 
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This statement provides you with key information about this product. 
This statement is a part of the offering document.  
You should not invest in this product based on this statement alone. 

Quick facts 
Management company:   Robeco Luxembourg S.A. (located in Luxembourg) 
Investment adviser:  Robeco Institutional Asset Management B.V. (located in 

Rotterdam, the Netherlands) 
 
The above delegation is internal. 

Depositary: 
QFII PRC Custodian: 
RQFII PRC Custodian: 
   

J.P. Morgan Bank Luxembourg S.A.  
Citibank (China) Co. Ltd 
Deutsche Bank (China) Co., Ltd 

Ongoing charges over a year: Class Bx USD:1.71%^  
Class D EUR:1.73% # 
Class D USD: 1.72% # 

Dealing frequency:  Each Valuation Day 
Base currency:  EUR 
Dividend policy: Class D - Dividend (if any) will be re-invested. No dividend will 

be distributed. 
Class Bx - Dividend (if any) will be distributed. Dividend may 
be paid out of capital the effect of which will be a reduction in 
the net asset value of such class.  

Financial year end of this fund: 31 December 
Min. investment:        Minimum initial investment 

Class D: 1 share 
Class Bx: 1 share 
 
Additional investment 
Nil  

# The ongoing charges figures are based on ongoing expenses chargeable to the respective share class of the 
Sub-fund in accordance with the annual financial statement for the period 31 December 2018  expressed as a 
percentage of the Sub-fund’s average net asset value over the same period. This figure may vary from year to 
year.  
^As the share class has not yet been launched, this figure is an estimate only and may vary from year to year and 
represents the sum of the estimated ongoing expenses chargeable to the Sub-fund expressed as a percentage of 
the Sub-fund’s estimated net asset value. 

What is this product? 
The Sub-fund is a sub-fund of Robeco Capital Growth Funds, a Luxembourg domiciled  open-ended investment company 
with variable capital and whose home regulator is the Commission de Surveillance du Secteur Financier (“CSSF”).  

Objectives and Investment Strategy  
Objective 

To provide long term capital growth by taking exposure of at least two-thirds of the total assets of the Sub-fund 
to equities of companies having their registered office or exercising a preponderant part of their economic 
activities in emerging countries. Emerging countries are Brazil, Bulgaria, Chile, China, Colombia, Cote d’Ivoire, 
Czech Republic, Dominican Republic, Ecuador, Egypt, El Salvador, Hungary, India, Indonesia, Iraq, Lebanon, 
Malaysia, Mexico, Nigeria, Panama, Peru, Philippines, Poland, Romania, Russia, Serbia, Slovak Republic, South 
Africa, South Korea, Taiwan, Thailand, Tunisia, Turkey, Ukraine, Uruguay, Venezuela and Vietnam.   
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Strategy 

Robeco Emerging Markets Equities invests in stocks of large companies in emerging economies throughout the 
world.  Stock returns in emerging markets are mainly determined by economic and political developments. The 
most attractive companies are selected within the countries.  

The Sub-fund may invest up to 10% of its net assets directly in China A (via RQFII and/or QFII and/or Stock 
Connect programmes) and China B Shares issued by companies in the PRC and listed on PRC stock exchanges. 

The Sub-fund may invest up to 10% of its total assets in UCIs and/or UCITS that may be part of an Affiliated Entity 
and/or Shares in Sub-funds of the Company. 

With due consideration given to the investment restrictions and to the extent permitted by the applicable 
legislation, the Sub-fund may invest in equities, convertible bonds, bonds issued and/or guaranteed by 
government, public or local authority with a minimum rating of investment grade or higher, non-government 
bonds, money market instruments and derivatives. Exchange traded and over-the-counter derivatives are 
permitted, including but not limited to futures, swaps, contracts for differences and currency forwards. 

The Sub-fund aims to obtain an optimal investment result in the currency in which it is denominated.  For this 
purpose the Sub-fund has an active currency management policy. This means that the Investment Adviser is 
allowed to take active currency positions resulting in positive, negative or hedged currency exposures.  Long or 
short active currency positions (if implemented by the Sub-fund) may not be correlated with the underlying 
assets of the Sub-fund.   

Whilst the Sub-fund may use derivatives extensively both for investment purposes as well as for hedging and 
efficient portfolio management, it does not intend to utilize derivatives extensively for such purposes. The Sub-
Fund does not however use a specific derivatives strategy but will use derivatives non-extensively for investment 
purposes in accordance with its investment policies and for efficiently managing the investments of the Sub-
Fund. The Sub-fund will not invest directly in options and swaptions. 

When leverage is calculated by using the commitment approach, the positions in financial derivative 
instruments are converted into equivalent positions of the underlying assets. The total commitment is 
quantified as the sum of the absolute values of the individual commitments, after consideration of the possible 
effects of netting.  The level of leverage is not expected to exceed 110% of the net asset value of the Sub-fund.  

Investors should note that the Sub-fund may engage in repurchase agreements (up to 10% of its net asset 
value), reverse repurchase agreements (up to 15% of its net asset value) and securities-lending transactions (up 
to 100% of its net asset value). 

What are the key risks? 
Investment involves risks.  Please refer to the offering document for details including the risk factors. 

• General investment risk – The Sub-fund’s investment portfolio may fall in value due to any of the key risk 
factors below and therefore your investment in the Sub-Fund may suffer losses. There is no guarantee of 
the repayment of principal. 
 

• Equity investment risk - The Sub-fund may invest in equity securities. These equity securities are subject to 
risks that their market value may go down as well as up. Prices of such equity securities may be volatile. In 
particular, if the market value of equity securities in which the Sub-fund invests goes down, investors may 
suffer substantial losses. 

• 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. It cannot therefore be guaranteed 
that the value of the Sub-fund will not fall below its value at the time of acquisition.  

• Currency risk - All or part of the securities portfolio of the Sub-fund may be invested in instruments 
denominated in currencies other than the base currency of the Sub-fund. As a result, fluctuations in the 
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exchange rates between the currencies in which the assets are held and the base currency of such Sub-fund 
or the relevant class currency may result in the Sub-fund suffering losses. 

Exposure to currencies may be hedged but investors should note that there is no guarantee that the 
exposure of the currency in which the shares are invested can be fully or effectively hedged against the base 
currency of the Sub-fund. Currency risks may be hedged with currency forward transactions and currency 
options. There is a possibility that the Sub-fund may suffer losses from hedging in the event of the potential 
ineffectiveness of hedging against currency risk.  

Investors should also note that the use of currency instruments may, in certain circumstances, substantially 
reduce the benefit to shareholders in the relevant class of shares (for instance, if the base currency 
depreciates against the currency of the instrument in which the Sub-fund is invested) and could thereby 
result in a decrease in the value of their shareholding.  

The Sub-fund may take currency positions for both hedging and investment purposes as part of the active 
currency management policy; and may suffer significant loss even if there is no loss of the value of the 
underlying securities invested by the Sub-fund as the currency position may not be correlated with the 
underlying assets of the Sub-fund. 

• Liquidity risk - The actual buying and selling prices of financial instruments in which the Sub-fund invests 
partly depend upon the liquidity of the financial instruments in question. It is possible that a position taken 
on behalf of the Sub-fund cannot be liquidated in good time at a reasonable price due to a lack of liquidity 
in the market in the context of supply and demand or any delay in payment of subscription/redemption 
proceeds of such financial instruments. This could potentially result in the delay, suspension or restriction 
of subscription or redemption of Shares and/or could result in the Sub-fund suffering losses.  

Financial derivative transactions are also subject to liquidity risk. Given the bilateral nature of OTC positions, 
liquidity of these transactions cannot be guaranteed. The operations of OTC markets may affect the Sub-
funds' investment via OTC markets. 

From time to time, the counterparties with which the Sub-fund effects transactions might cease making 
markets or quoting prices in certain instruments. In such instances, the Sub-fund might be unable to enter 
into a desired transaction or to enter into an offsetting transaction with respect to an open position, which 
might adversely affect its performance. 

• Emerging market risk - In some emerging and less developed markets in which the Sub-fund may invest, 
the legal, judicial and regulatory infrastructure is still developing and there may be legal uncertainty both 
for local market participants and their overseas counterparts. Investing in these markets may involve 
additional risks including social, political and economic instability, currency control, accounting and 
taxation issues, uncertainty in the interpretation and application of decrees and legislative acts, less 
developed custody and settlement system etc.  

Investors should recognize that the potential social, political and economic instability, could impact the 
volatility, value and liquidity of the investments of these Sub-funds. 

In some emerging and less developed markets in which the Sub-fund may invest, conversion into a foreign 
currency or transfer from some markets of proceeds received from the sale of securities cannot be 
guaranteed. Some markets may carry higher risks for investors who should therefore ensure that, before 
investing, they understand the risks involved and are satisfied that despite the substantial risk of loss of 
investment, their investment is suitable as part of their portfolio. 

• Chinese A share risk - This Sub-fund might invest in China A-shares via RQFII and/or QFII and/or Stock 
Connect programmes which may entail additional clearing and settlement, regulatory, operational and 
counterparty risks.  

Investments in China A-shares using QFII and/or RQFII carry increased risks. The Sub-fund’s ability to make 
the relevant investments or to fully implement or pursue its investment objective and strategy is subject to 
the applicable laws, rules and regulations (including restrictions on investments and repatriation of 
principal and profits) in the PRC, which are subject to change and such change may have potential 
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retrospective effect. Clearing and settlement risk and counterparty risk arises from transactions taking place 
free-of-payment and being only done through a single broker per market.  

If there is insufficient QFII and/or RQFII quota allocated for the Sub-fund to invest in China A-shares, the Sub-
fund’s ability to access the China A-shares market will be adversely affected and hence the Sub-fund’s ability 
to achieve its investment objective could be negatively affected. The Sub-fund may suffer substantial losses 
in case the approval of the QFII Holder (Robeco Institutional Asset Management B.V.) and/or RQFII Holder 
(Robeco Luxembourg S.A.) is being revoked/terminated or otherwise invalidated as the Sub-Fund may be 
prohibited from trading the relevant securities and repatriation of the Sub-fund’s monies, or if any of the 
key operators or parties (including QFII and/or RQFII custodian/brokers) is bankrupt/in default and/or is 
disqualified from performing its obligations (including execution or settlement of any transaction or transfer 
of monies or securities). 

The relevant rules and regulations on Stock Connect programmes are subject to change which may have 
potential retrospective effect. Stock Connect programmes are subject to quota limitations. Where a 
suspension in the trading through the programmes is effected, the fund’s ability to invest in China A-shares 
or access the PRC market through the programmes will be adversely affected. In such event, the Sub-fund’s 
ability to achieve its investment objective could be negatively affected. 

• Risk of use of financial derivative instruments, techniques or structures - The Sub-fund may invest in 
financial derivative instruments, techniques or structures including futures, swaps, contracts for differences 
and currency forwards. Given the leverage effect embedded in financial derivative instruments, such 
investments may result in higher volatility or even a total loss of the Sub-fund’s assets within a short period 
of time.  Investments in financial derivative instruments may also subject the Sub-fund to substantial 
counterparty, liquidity and hedging risks, which may adversely affect the net asset value of the Sub-fund. 
There is no guarantee that the desired hedging instruments will be available or hedging techniques will 
achieve their desired result. In adverse situations, the use of hedging instruments may become ineffective 
in hedging and the Sub-fund may suffer significant losses. 

Risks in using derivatives include the risk of differing valuations of derivatives arising out of different 
permitted valuation methods and the inability of derivatives to correlate perfectly with underlying 
securities, rates and indices. Many derivatives, in particular over-the-counter derivatives, are complex and 
often valued subjectively and the valuation can only be provided by a limited number of market 
professionals which often are acting as counterparties to the transaction to be valued, which may prejudice 
the independence of such valuations. Inaccurate valuations can result in increased cash payment 
requirements to counterparties or a loss of value to a Sub-fund. 

• Counterparty risk - A counterparty of the Sub-fund may fail to fulfill its obligations towards the Sub-fund 
resulting in losses being incurred. The Sub-fund may engage in OTC transactions. In general, there is less 
governmental regulation and supervision of transactions in the OTC markets (in which cash deposits, 
currencies, forwards and derivatives generally are 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, by entering into OTC transactions, the Sub-fund will be subject to the risk that its direct 
counterparty will not perform its obligations under the transactions and that the Sub-fund will sustain losses. 

• Risks relating to distribution out of capital - Distributions out of capital may result in the reduction of an 
investor’s original capital invested in the Sub-fund or from any capital gains attributable to that original 
investment of the Sub-fund.  Also, any distributions involving the capital and/or capital gains may result in 
an immediate reduction of the net asset value per share of the relevant class.  Payment of dividends out of 
capital amounts to a return or withdrawal of part of an investor’s original investment or from any capital 
gains attributable to that original investment.  If there is a change of distribution policy regarding any 
payment of dividend out of capital of the Sub-fund, the Management Company will seek the prior approval 
of the SFC and provide at least one month’s prior notice to affected Shareholders.  

• Risks relating to lending of securities - In the case of securities- lending transactions, the Sub-fund runs 
the risk that the recipient cannot comply with its obligation to return the lent securities on the agreed 
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date or furnish the requested additional collateral and as such, the Sub-fund may sustain losses and its 
net asset value adversely affected. 

How has the Sub-fund performed? 
Class: Robeco Emerging Markets Equities D EUR 

 

Note: 
• Past performance information is not indicative of future performance. Investors may not get back the 

full amount invested. 
• The computation basis of the performance is based on the calendar year end, NAV-to-NAV, with 

dividend reinvested. 
• The Sub-fund is actively managed and uses – to a certain extent – the MSCI Emerging Markets Index as 

Benchmark in defining the asset allocation of the portfolio, still allowing the Management Company 
and Investment Advisor to have discretion over the composition of its portfolio subject to the 
investment objectives. 

• The figures show by how much the D EUR increased or decreased in value during the calendar year 
being shown. Performance data has been calculated in EUR including ongoing charges and excluding 
subscription fee and redemption fee you might have to pay. 

• The Management Company views Class D EUR being the share class of the Sub-fund with the longest 
history of performance, as the most representative share class.  

• Sub-fund launch date: 17 April 1998 
• Class D EUR launch date: 7 June 2004 

Is there any guarantee? 
The Sub-fund does not have any guarantees. You may not get back the full amount of money you invest. 

What are the fees and charges?  
 
Charges which may be payable by you 
You may have to pay the following fees when dealing in the shares of the Sub-fund.  
 
Fee What you pay 
Subscription fee (Sales charge) Up to 5% of the subscription amount 
Subscription charge# Up to 3% of the subscription amount 
Switching fee Up to 1% of the total amount being switched 
Redemption fee Nil 
#The Directors can decide, in the best interest of current Shareholders, that a subscription charge of up to 3% 
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of the subscription amount may be levied for any particular (or all) Class(es) of Share(s) of this Sub-fund for any 
particular period of time. Any such subscription charge will be for the direct benefit of this Sub-fund and thereby 
indirectly for the benefit of its’ current Shareholders. 

 

Ongoing fees payable by the Sub-fund 
The following expenses will be paid out of the Sub-fund. They affect you because they reduce the 
return you get on your investments. 

 Annual rate (as a % of the Sub-fund’s value) 
Management fee* Share Classes                  Management fee 
 Class Bx USD                     1.50% 

Class D EUR                       1.50% 
 Class D USD                           1.50% 
Depositary fee Approximately 0.04% of the average net assets of the Sub-fund, 

subject to a maximum fee at the rate of 0.5%.   
Performance Fee Not applicable 

 
Administration fee** (Service fee) Share Classes          Service fee 
 Class Bx USD 0.12% 

Class D EUR 0.12% 
 Class D USD 0.12% 

Other fees  
You may have to pay other fees when dealing in the shares of the Sub-fund.  
   
* The maximum rate of the management fee is 3.05% per annum.  One month’s prior notice of any increase in 
the current rate up to the maximum rate will be given to affected shareholders. 
**The annual service fee will be payable at a maximum rate of 0.12% per annum of the monthly average Net 
Asset Values (based on closing prices) of the relevant Share Class of a Sub-fund for the portion of assets under 
management up to EUR 1 billion. If the assets of a Share Class of a Sub-fund exceed EUR 1 billion, a 0.02% 
discount on the service fee of the relevant Share Class of the Sub-fund applies to the assets above this limit and 
a further 0.02% discount applies to assets over EUR 5 billion. However, the rate of annual service fee cannot 
be less than 0.01% for a specific Share Class. 

Additional Information 
• Applications for classes of shares or requests for switching, redemption of shares can be sent to the Hong 

Kong Representative or other authorized Hong Kong distributors by 5:00 p.m. Hong Kong time (the “Hong 
Kong cut-off time”) on any day which is a bank business day in Hong Kong.  For applications or redemption 
requests that are sent through authorized Hong Kong distributors, Hong Kong investors should note that 
such authorized Hong Kong distributor may have an earlier cut-off time. 

• The net asset value (per Class) of Share(s) of the Sub-fund will be published daily in the Hong Kong Economic 
Journal and (in English) on www.robeco.com/hk. This website has not been reviewed or authorised by the 
SFC. 

• Investors may obtain the past performance information of other share classes offered to Hong Kong 
investors from www.robeco.com/hk. This website has not been reviewed or authorised by the SFC. 

• The compositions of the dividends (i.e. the relative amounts paid out of (i) net distributable income and (ii) 
capital) for the last 12 months will be made available by the Management Company or the Hong Kong 
Representative on request. 

Important 
If you are in doubt, you should seek professional advice. 
The SFC takes no responsibility for the contents of this statement and makes no representation as to its accuracy 
or completeness. 
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This statement provides you with key information about this product. 
This statement is a part of the offering document.  
You should not invest in this product based on this statement alone. 

Quick facts 
Management company:   Robeco Luxembourg S.A. (located in Luxembourg) 
Investment adviser:  Robeco Institutional Asset Management B.V. (located in 

Rotterdam, the Netherlands) 
 
The above delegation is internal. 

Depositary:  
QFII PRC Custodian: 
RQFII PRC Custodian: 
  

J.P. Morgan Bank Luxembourg S.A. 
Citibank (China) Co. Ltd 
Deutsche Bank (China) Co., Ltd 

Ongoing charges over a year#: Class D EUR: 1.51% 
Class D USD: 1.51% 

Dealing frequency:  Each Valuation Day 
Base currency:  EUR 
Dividend policy: Class D - Dividend (if any) will be re-invested. No dividend will 

be distributed. 
Financial year end of this fund: 31 December 
Min. investment:        Minimum initial investment 

Class D: 1 share 
 
Additional investment 
Nil  

# The ongoing charges figures are based on ongoing expenses chargeable to the respective share class of the 
Sub-fund in accordance with the annual financial statement for the period ended 31 December 2018 
expressed as a percentage of the Sub-fund’s average net asset value over the same period. This figure may 
vary from year to year. 

What is this product? 
The Sub-fund is a sub-fund of Robeco Capital Growth Funds, a Luxembourg domiciled  open-ended investment 
company with variable capital and whose home regulator is the Commission de Surveillance du Secteur 
Financier (“CSSF”). 

Objectives and Investment Strategy  
Objective 

To provide long term capital growth by taking exposure of at least two-thirds of its total assets to equities of 
companies having their registered office or exercising a preponderant part of their economic activities in the 
emerging countries Brazil, Bulgaria, Chile, China, Colombia, Cote d’Ivoire, Czech Republic, Dominican Republic, 
Ecuador, Egypt, El Salvador, Hungary, India, Indonesia, Iraq, Lebanon, Malaysia, Mexico, Nigeria, Panama, 
Peru, Philippines, Poland, Romania, Russia, Serbia, Slovak Republic, South Africa, South Korea, Taiwan, 
Thailand, Tunisia, Turkey, Ukraine, Uruguay, Venezuela and Vietnam or other countries who are included in the 
benchmark (MSCI Emerging Markets Index).   

Strategy 

Robeco QI Emerging Markets Active Equities invests in stocks of companies in emerging economies throughout 
the world.  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. This model ranks stocks according 
to valuation and sentiment. Highly ranked stocks are overweighed against the benchmark, whereas low-ranked 
stocks are underweighted.  
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With due consideration given to the investment restrictions and to the extent permitted by the applicable 
legislation, the Sub-fund may invest in equities, convertible bonds, bonds, money market instruments and 
derivatives. Exchange traded and over-the-counter derivatives are permitted, including but not limited to 
futures, swaps, contracts for differences and currency forwards. 

The Sub-fund may invest up to 10% of its net assets directly in China A (via RQFII and/or QFII and/or Stock 
Connect programmes) and China B Shares issued by companies in the PRC and listed on PRC stock exchanges. 

The Sub-fund may invest up to 10% of its total assets in UCIs and/or UCITS that may be managed by an Affiliated 
Entity and/or Shares in Sub-funds of the Company. 

The Sub-fund aims to obtain an optimal investment result in the currency in which it is denominated.  For this 
purpose the Sub-fund has an active currency management policy. This means that the Investment Adviser is 
allowed to take active currency positions resulting in positive, negative or hedged currency exposures.  Long or 
short active currency positions (if implemented by the Sub-fund) may not be correlated with the underlying 
assets of the Sub-fund.   

Whilst the Sub-fund may use derivatives extensively both for investment purposes as well as for hedging and 
efficient portfolio management, it does not intend to utilize derivatives extensively for such purposes.  When 
leverage is calculated by using the commitment approach, the positions in financial derivative instruments are 
converted into equivalent positions of the underlying assets. The Sub-fund will not invest directly in options and 
swaptions. 

The total commitment is quantified as the sum of the absolute values of the individual commitments, after 
consideration of the possible effects of netting.  The level of leverage is not expected to exceed 110% of the net 
asset value of the Sub-fund.  The Sub-Fund does not however use a specific derivatives strategy but will use 
derivatives non-intensively for investment purposes in accordance with its investment policies and for efficiently 
managing the investments of the Sub-Fund. 

Investors should note that the Sub-fund may engage in repurchase agreements (up to 10% of its net asset 
value), reverse repurchase agreements (up to 15% of its net asset value) and securities-lending transactions (up 
to 100% of its net asset value). 

What are the key risks? 
Investment involves risks.  Please refer to the offering document for details including the risk factors. 

• General investment risk – The Sub-fund’s investment portfolio may fall in value due to any of the key risk 
factors below and therefore your investment in the Sub-Fund may suffer losses. There is no guarantee of 
the repayment of principal. 
 

• Equity investment risk - The Sub-fund may invest in equity securities. These equity securities are subject to 
risks that their market value may go down as well as up. Prices of such equity securities may be volatile. In 
particular, if the market value of equity securities in which the Sub-fund invests goes down, investors may 
suffer substantial losses. 

• 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. It cannot therefore be guaranteed 
that the value of the Sub-fund will not fall below its value at the time of acquisition. 

• Currency risk - All or part of the securities portfolio of the Sub-fund may be invested in instruments 
denominated in currencies other than the base currency of the Sub-fund. As a result, fluctuations in the 
exchange rates between the currencies in which the assets are held and the base currency of such Sub-fund 
or the relevant class currency may result in the Sub-fund suffering losses. 

Exposure to currencies may be hedged but investors should note that there is no guarantee that the 
exposure of the currency in which the shares are invested can be fully or effectively hedged against the base 
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currency of the Sub-fund. Currency risks may be hedged with currency forward transactions and currency 
options. There is a possibility that the Sub-fund may suffer losses from hedging in the event of the potential 
ineffectiveness of hedging against currency risk. 

Investors should also note that the use of currency instruments may, in certain circumstances, substantially 
reduce the benefit to shareholders in the relevant class of shares (for instance, if the base currency 
depreciates against the currency of the instrument in which the Sub-fund is invested) and could thereby 
result in a decrease in the value of their shareholding.  

The Sub-fund may take currency positions for both hedging and investment purposes as part of the active 
currency management policy; and may suffer significant loss even if there is no loss of the value of the 
underlying securities invested by the Sub-fund as the currency position may not be correlated with the 
underlying assets of the Sub-fund. 

• Liquidity risk - The actual buying and selling prices of financial instruments in which the Sub-fund invests 
partly depend upon the liquidity of the financial instruments in question. It is possible that a position taken 
on behalf of the Sub-fund cannot be liquidated in good time at a reasonable price due to a lack of liquidity 
in the market in the context of supply and demand or any delay in payment of subscription/redemption 
proceeds of such financial instruments. This could potentially result in the delay, suspension or restriction 
of subscription or redemption of Shares and/or could result in the Sub-fund suffering losses.  

Financial derivative transactions are also subject to liquidity risk. Given the bilateral nature of OTC positions, 
liquidity of these transactions cannot be guaranteed. The operations of OTC markets may affect the Sub-
funds' investment via OTC markets. 

From time to time, the counterparties with which the Sub-fund effects transactions might cease making 
markets or quoting prices in certain instruments. In such instances, the Sub-fund might be unable to enter 
into a desired transaction or to enter into an offsetting transaction with respect to an open position, which 
might adversely affect its performance. 

• Emerging market risk - In some emerging and less developed markets in which the Sub-fund may invest, 
the legal, judicial and regulatory infrastructure is still developing and there may be legal uncertainty both 
for local market participants and their overseas counterparts. Investing in these markets may involve 
additional risks including social, political and economic instability, currency control, accounting and 
taxation issues, uncertainty in the interpretation and application of decrees and legislative acts, less 
developed custody and settlement system etc.  

Investors should recognize that the potential social, political and economic instability, could impact the 
volatility, value and liquidity of the investments of these Sub-funds.  

In some emerging and less developed markets in which the Sub-fund may invest, conversion into a foreign 
currency or transfer from some markets of proceeds received from the sale of securities cannot be 
guaranteed. Some markets may carry higher risks for investors who should therefore ensure that, before 
investing, they understand the risks involved and are satisfied that despite the substantial risk of loss of 
investment, their investment is suitable as part of their portfolio.  

• Chinese A share risk - This Sub-fund might invest in China A-shares via the RQFII and/or QFII and/or Stock 
Connect programmes which may entail additional clearing and settlement, regulatory, operational and 
counterparty risks.  

Investments in China A-shares using QFII and/or RQFII carry increased risks. The Sub-fund’s ability to make 
the relevant investments or to fully implement or pursue its investment objective and strategy is subject to 
the applicable laws, rules and regulations (including restrictions on investments and repatriation of 
principal and profits) in the PRC, which are subject to change and such change may have potential 
retrospective effect. Clearing and settlement risk and counterparty risk arises from transactions taking place 
free-of-payment and being only done through a single broker per market.  

If there is insufficient QFII and/or RQFII quota allocated for the Sub-fund to invest in China A-shares, the 
Sub-fund’s ability to access the China A-shares market will be adversely affected and hence the Sub-fund’s 
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ability to achieve its investment objective could be negatively affected. The Sub-fund may suffer substantial 
losses in case the approval of the QFII Holder (Robeco Institutional Asset Management B.V. ) and/or RQFII 
Holder (Robeco Luxembourg S.A.) is being revoked/terminated or otherwise invalidated as the Sub-Fund 
may be prohibited from trading the relevant securities and repatriation of the Sub-fund’s monies, or if any 
of the key operators or parties (including QFII and/or RQFII custodian/brokers) is bankrupt/in default 
and/or is disqualified from performing its obligations (including execution or settlement of any transaction 
or transfer of monies or securities). 

The relevant rules and regulations on Stock Connect programmes are subject to change which may have 
potential retrospective effect. Stock Connect programmes are subject to quota limitations. Where a 
suspension in the trading through the programmes is effected, the fund’s ability to invest in China A-shares 
or access the PRC market through the programmes will be adversely affected. In such event, the Sub-fund’s 
ability to achieve its investment objective could be negatively affected. 

• Risk of use of financial derivative instruments, techniques or structures - The Sub-fund may invest in 
financial derivative instruments, techniques or structures including futures, swaps, contracts for differences 
and currency forwards. Given the leverage effect embedded in financial derivative instruments, such 
investments may result in higher volatility or even a total loss of the Sub-fund’s assets within a short period 
of time.  Investments in financial derivative instruments may also subject the Sub-fund to substantial 
counterparty, liquidity and hedging risks, which may adversely affect the net asset value of the Sub-fund. 
There is no guarantee that the desired hedging instruments will be available or hedging techniques will 
achieve their desired result. In adverse situations, the use of hedging instruments may become ineffective 
in hedging and the Sub-fund may suffer significant losses. 

Risks in using derivatives include the risk of differing valuations of derivatives arising out of different 
permitted valuation methods and the inability of derivatives to correlate perfectly with underlying 
securities, rates and indices. Many derivatives, in particular over-the-counter derivatives, are complex and 
often valued subjectively and the valuation can only be provided by a limited number of market 
professionals which often are acting as counterparties to the transaction to be valued, which may prejudice 
the independence of such valuations. Inaccurate valuations can result in increased cash payment 
requirements to counterparties or a loss of value to a Sub-fund. 

• Counterparty risk - A counterparty of the Sub-fund may fail to fulfill its obligations towards the Sub-fund 
resulting in losses being incurred. The Sub-fund may engage in OTC transactions. In general, there is less 
governmental regulation and supervision of transactions in the OTC markets (in which cash deposits, 
currencies, forwards and derivatives generally are 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, by entering into OTC transactions, the Sub-fund will be subject to the risk that 
its direct counterparty will not perform its obligations under the transactions and that the Sub-fund will 
sustain losses. 

• Risk associated with use of quantitative techniques -   Investors should note that there is a possibility that 
any use by the Sub-fund of quantitative techniques may not work and the Sub-fund’s value may be 
adversely affected. 

• Risks relating to lending of securities - In the case of securities- lending transactions, the Sub-fund runs the 
risk that the recipient cannot comply with its obligation to return the lent securities on the agreed date or 
furnish the requested additional collateral and as such, the Sub-fund may sustain losses and its net asset 
value adversely affected. 
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How has the Sub-fund performed? 
Class: Robeco QI Emerging Markets Active Equities D EUR 
 

 

 

 Note: 
• Past performance information is not indicative of future performance. Investors may not get back the full 

amount invested. 
• The computation basis of the performance is based on the calendar year end, NAV-to-NAV, with dividend 

reinvested.  
• The figures show by how much the Class D EUR increased or decreased in value during the calendar year 

being shown. Performance data has been calculated in EUR including ongoing charges and excluding 
subscription fee and redemption fee you might have to pay. 

• The Sub-fund is actively managed and uses – to a certain extent – the MSCI Emerging Markets Index as 
Benchmark in defining the asset allocation of the portfolio, still allowing the Management Company and 
Investment Advisor to have discretion over the composition of its portfolio subject to the investment 
objectives. 

• The Management Company views Class D EUR being the share class of the Sub-fund with the longest history 
of performance, as the most representative share class.  

• Sub-fund launch date: 29 January 2008 
• Class D EUR launch date: 29 January 2008 

Is there any guarantee? 
The Sub-fund does not have any guarantees. You may not get back the full amount of money you invest. 

  

The performance before 2011 was achieved 
under circumstances that no longer apply 
due to a change in the investment policy 
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What are the fees and charges?  
 
Charges which may be payable by you 
You may have to pay the following fees when dealing in the shares of the Sub-fund.  
 
Fee What you pay 
Subscription fee (Sales charge) 
Subscription charge# 

Up to 5% of the subscription amount   
Up to 3% of the subscription amount 

Switching fee Up to 1% of the total amount being switched 
Redemption fee Nil 
#The Directors can decide, in the best interest of current Shareholders, that a subscription charge of up to 3% 
of the subscription amount may be levied for any particular (or all) Class(es) of Share(s) of this Sub-fund for any 
particular period of time. Any such subscription charge will be for the direct benefit of this Sub-fund and thereby 
indirectly for the benefit of its’ current Shareholders. 
 
Ongoing fees payable by the Sub-fund 
The following expenses will be paid out of the Sub-fund. They affect you because they reduce the 
return you get on your investments. 
 Annual rate (as a % of the Sub-fund’s value) 
Management fee* Share Classes                  Management fee 
 Class D EUR 1.25% 

Class D USD                       1.25% 
Depositary fee Approximately 0.04% of the average net assets of the Sub-fund, 

subject to a maximum fee at the rate of 0.5%.  
Performance Fee Not applicable 

 
Administration fee** (Service fee) Share Classes          Service fee 
 Class D EUR                       0.12% 

Class D USD 0.12% 

Other fees  
You may have to pay other fees when dealing in the shares of the Sub-fund.  
   
* The maximum rate of the management fee is 3.05% per annum.  One month’s prior notice of any increase in 
the current rate up to the maximum rate will be given to affected shareholders. 
**The annual service fee will be payable at a maximum rate of 0.12% per annum of the monthly average Net 
Asset Values (based on closing prices) of the relevant Share Class of a Sub-fund for the portion of assets under 
management up to EUR 1 billion. If the assets of a Share Class of a Sub-fund exceed EUR 1 billion, a 0.02% 
discount on the service fee of the relevant Share Class of the Sub-fund applies to the assets above this limit and 
a further 0.02% discount applies to assets over EUR 5 billion. However, the rate of annual service fee cannot 
be less than 0.01% for a specific Share Class. 

Additional Information 
• Applications for classes of shares or requests for switching, redemption of shares can be sent to the Hong 

Kong Representative or other authorized Hong Kong distributors by 5:00 p.m. Hong Kong time (the “Hong 
Kong cut-off time”) on any day which is a bank business day in Hong Kong.  For applications or redemption 
requests that are sent through authorized Hong Kong distributors, Hong Kong investors should note that 
such authorized Hong Kong distributor may have an earlier cut-off time. 

• The net asset value (per Class) of Share(s) of the Sub-fund will be published daily in the Hong Kong Economic 
Journal and (in English) on www.robeco.com/hk. This website has not been reviewed or authorised by the 
SFC.  

• Investors may obtain the past performance information of other share classes offered to Hong Kong 
investors from www.robeco.com/hk. This website has not been reviewed or authorised by the SFC. 

http://www.robeco.hk/
http://www.robeco.hk/
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Important 
If you are in doubt, you should seek professional advice. 
The SFC takes no responsibility for the contents of this statement and makes no representation as to its accuracy 
or completeness. 
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This statement provides you with key information about this product. 
This statement is a part of the offering document.  
You should not invest in this product based on this statement alone. 

Quick facts 
Management company:   Robeco Luxembourg S.A. (located in Luxembourg) 
Investment adviser:  Robeco Institutional Asset Management B.V. (located in 

Rotterdam, the Netherlands) 
 
The above delegation is internal. 

Depositary:   
QFII PRC Custodian: 
RQFII PRC Custodian: 
 

J.P. Morgan Bank Luxembourg S.A. 
Citibank (China) Co. Ltd 
Deutsche Bank (China) Co., Ltd 

Ongoing charges over a year#: Class D EUR: 1.20% 
Class D USD: 1.20% 

Dealing frequency:  Each Valuation Day 
Base currency:  EUR 
Dividend policy: Class D - Dividend (if any) will be re-invested. No dividend will 

be distributed. 
Financial year end of this fund: 31 December 
Min. investment:        Minimum initial investment 

Class D: 1 share 
 
Additional investment 
Nil  

# The ongoing charges figures are based on ongoing expenses chargeable to the respective share class of the 
Sub-fund in accordance with the annual financial statement for the period ended 31 December 2018  
expressed as a percentage of the Sub-fund’s average net asset value over the same period. This figure may 
vary from year to year.  

What is this product? 
The Sub-fund is a sub-fund of Robeco Capital Growth Funds, a Luxembourg domiciled  open-ended investment 
company with variable capital and whose home regulator is the Commission de Surveillance du Secteur 
Financier (“CSSF”). 

Objectives and Investment Strategy  
Objective 

To provide long term capital growth by taking exposure of at least two-thirds of the total assets to equities of 
companies all over the world (including in emerging markets).  

Strategy 

The Sub-fund will focus on investing in equities that show lower expected volatility than average global equity. 
The Sub-fund’s selection of stocks is implemented using a quantitative model, which ranks stocks in a variety of 
ways including market sensitivity, volatility and valuation. The reference to “Conservative” in the Sub-fund’s 
name is indicative of its focus on equity with a lower expected volatility as the outcome of the quantitative 
model.  

The Sub-fund's approach to determine whether a stock has lower than expected volatility is that it focuses on 
reducing risk by using a combination of factors (such as lower historic volatility compared to other stocks within 
the investment universe over different time horizons) and Robeco’s proprietary and customized valuation 
model to determine stocks with relatively higher expected returns with the same level of risk. 

The Sub-fund may invest up to 10% of its net assets directly in China A (via RQFII and/or QFII and/or Stock 
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Connect programmes)and China B Shares issued by companies in the PRC and listed on PRC stock exchanges. 

The Sub-fund may invest up to 10% of its total assets in UCIs and/or UCITS that may be managed by an Affiliated 
Entity and/or Shares in Sub-funds of the Company. 

With due consideration given to the investment restrictions and to the extent permitted by the applicable 
legislation, the Sub-fund may invest in equities, convertible bonds, bonds issued and/or guaranteed by 
government, public or local authority with a minimum rating of investment grade or higher, non-government 
bonds, money market instruments and derivatives. Exchange traded and over-the-counter derivatives are 
permitted, including but not limited to futures, swaps, contracts for differences and currency forwards. 

Whilst the Sub-fund may use derivatives extensively both for investment purposes as well as for hedging and 
efficient portfolio management, it does not intend to utilize derivatives extensively for such purposes. The Sub-
Fund does not however use a specific derivatives strategy but will use derivatives non-extensively for investment 
purposes in accordance with its investment policies and for efficiently managing the investments of the Sub-
Fund. The Sub-fund will not invest directly in options and swaptions. 

The Sub-fund aims to obtain an optimal investment result in the currency in which it is denominated.  For this 
purpose the Sub-fund has an active currency management policy. This means that the Investment Adviser is 
allowed to take active currency positions resulting in positive, negative or hedged currency exposures.  Long or 
short active currency positions (if implemented by the Sub-fund) may not be correlated with the underlying 
assets of the Sub-fund.   

When leverage is calculated by using the commitment approach, the positions in financial derivative 
instruments are converted into equivalent positions of the underlying assets. The total commitment is 
quantified as the sum of the absolute values of the individual commitments, after consideration of the possible 
effects of netting.  The level of leverage is not expected to exceed 110% of the net asset value of the Sub-fund.  

Investors should note that the Sub-fund may engage in repurchase agreements (up to 10% of its net asset 
value), reverse repurchase agreements (up to 15% of its net asset value) and securities-lending transactions (up 
to 100% of its net asset value). 

What are the key risks? 
Investment involves risks.  Please refer to the offering document for details including the risk factors. 

• General investment risk – The Sub-fund’s investment portfolio may fall in value due to any of the key risk 
factors below and therefore your investment in the Sub-Fund may suffer losses. There is no guarantee of 
the repayment of principal. 

• Equity investment risk - The Sub-fund may invest in equity securities. These equity securities are subject to 
risks that their market value may go down as well as up. Prices of such equity securities may be volatile. In 
particular, if the market value of equity securities in which the Sub-fund invests goes down, investors may 
suffer substantial losses. 

• 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. It cannot therefore be guaranteed 
that the value of the Sub-fund will not fall below its value at the time of acquisition. Furthermore, securities 
which the Sub-fund invests in may subsequently become volatile in certain circumstances (e.g. such as 
unforeseen market circumstances or market events) and investors should note that that "lower expected 
volatility" does not necessarily mean lower risk and the Sub-fund may nonetheless suffer losses from such 
investments. 

• Currency risk - All or part of the securities portfolio of the Sub-fund may be invested in instruments 
denominated in currencies other than the base currency of the Sub-fund. As a result, fluctuations in the 
exchange rates between the currencies in which the assets are held and the base currency of such Sub-fund 
or the relevant class currency may result in the Sub-fund suffering losses. 
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Exposure to currencies may be hedged but investors should note that there is no guarantee that the 
exposure of the currency in which the shares are invested can be fully or effectively hedged against the base 
currency of the Sub-fund. Currency risks may be hedged with currency forward transactions and currency 
options. There is a possibility that the Sub-fund may suffer losses from hedging in the event of the potential 
ineffectiveness of hedging against currency risk.  

Investors should also note that the use of currency instruments may, in certain circumstances, substantially 
reduce the benefit to shareholders in the relevant class of shares (for instance, if the base currency 
depreciates against the currency of the instrument in which the Sub-fund is invested) and could thereby 
result in a decrease in the value of their shareholding.  

The Sub-fund may take currency positions for both hedging and investment purposes as part of the active 
currency management policy; and may suffer significant loss even if there is no loss of the value of the 
underlying securities invested by the Sub-fund as the currency position may not be correlated with the 
underlying assets of the Sub-fund. 

• Liquidity risk - The actual buying and selling prices of financial instruments  in which the Sub-fund invests 
partly depend upon the liquidity of the financial instruments in question. It is possible that a position taken 
on behalf of the Sub-fund cannot be liquidated in good time at a reasonable price due to a lack of liquidity 
in the market in the context of supply and demand or any delay in payment of subscription/redemption 
proceeds of such financial instruments. This could potentially result in the delay, suspension or restriction 
of subscription or redemption of Shares and/or could result in the Sub-fund suffering losses.  

Financial derivative transactions are also subject to liquidity risk. Given the bilateral nature of OTC positions, 
liquidity of these transactions cannot be guaranteed. The operations of OTC markets may affect the Sub-
funds' investment via OTC markets. 

From time to time, the counterparties with which the Sub-fund effects transactions might cease making 
markets or quoting prices in certain instruments. In such instances, the Sub-fund might be unable to enter 
into a desired transaction or to enter into an offsetting transaction with respect to an open position, which 
might adversely affect its performance. 

• Emerging market risk - In some emerging and less developed markets in which the Sub-fund may invest, 
the legal, judicial and regulatory infrastructure is still developing and there may be legal uncertainty both 
for local market participants and their overseas counterparts. Investing in these markets may involve 
additional risks including social, political and economic instability, currency control, accounting and 
taxation issues, uncertainty in the interpretation and application of decrees and legislative acts, less 
developed custody and settlement system etc.  

Investors should recognize that the potential social, political and economic instability, could impact the 
volatility, value and liquidity of the investments of these Sub-funds. 

In some emerging and less developed markets in which the Sub-fund may invest, conversion into a foreign 
currency or transfer from some markets of proceeds received from the sale of securities cannot be 
guaranteed. Some markets may carry higher risks for investors who should therefore ensure that, before 
investing, they understand the risks involved and are satisfied that despite the substantial risk of loss of 
investment, their investment is suitable as part of their portfolio.  

• Chinese A share risk - This Sub-fund might invest in China A-shares via the RQFII and/or QFII and/or Stock 
Connect programmes which may entail additional clearing and settlement, regulatory, operational and 
counterparty risks.  

Investments in China A-shares using QFII and/or RQFII carry increased risks. The Sub-fund’s ability to make 
the relevant investments or to fully implement or pursue its investment objective and strategy is subject to 
the applicable laws, rules and regulations (including restrictions on investments and repatriation of 
principal and profits) in the PRC, which are subject to change and such change may have potential 
retrospective effect. Clearing and settlement risk and counterparty risk arises from transactions taking place 
free-of-payment and being only done through a single broker per market.  
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If there is insufficient QFII and/or RQFII quota allocated for the Sub-fund to invest in China A-shares, the 
Sub-fund’s ability to access the China A-shares market will be adversely affected and hence the Sub-fund’s 
ability to achieve its investment objective could be negatively affected. The Sub-fund may suffer substantial 

losses in case the approval of the QFII Holder (Robeco Institutional Asset Management B.V. ) 

and/or RQFII Holder (Robeco Luxembourg S.A.) is being revoked/terminated or otherwise 

invalidated as the Sub-Fund may be prohibited from trading the relevant securities and repatriation of the 
Sub-fund’s monies, or if any of the key operators or parties (including QFII and/or RQFII custodian/brokers) 
is bankrupt/in default and/or is disqualified from performing its obligations (including execution or 
settlement of any transaction or transfer of monies or securities). 

The relevant rules and regulations on Stock Connect programmes are subject to change which may have 
potential retrospective effect. Stock Connect programmes are subject to quota limitations. Where a 
suspension in the trading through the programmes is effected, the fund’s ability to invest in China A-shares 
or access the PRC market through the programmes will be adversely affected. In such event, the Sub-fund’s 
ability to achieve its investment objective could be negatively affected. 

• Risk associated with use of quantitative techniques - Investors should note that there is a possibility that 
any use by the Sub-fund of quantitative techniques may not work and the Sub-fund’s value may be 
adversely affected. 

• Risk of use of financial derivative instruments, techniques or structures - The Sub-fund may invest in 
financial derivative instruments, techniques or structures including futures, swaps, contracts for differences 
and currency forwards. Given the leverage effect embedded in financial derivative instruments, such 
investments may result in higher volatility or even a total loss of the Sub-fund’s assets within a short period 
of time.  Investments in financial derivative instruments may also subject the Sub-fund to substantial 
counterparty, liquidity and hedging risks, which may adversely affect the net asset value of the Sub-fund. 
There is no guarantee that the desired hedging instruments will be available or hedging techniques will 
achieve their desired result. In adverse situations, the use of hedging instruments may become ineffective 
in hedging and the Sub-fund may suffer significant losses. 

Risks in using derivatives include the risk of differing valuations of derivatives arising out of different 
permitted valuation methods and the inability of derivatives to correlate perfectly with underlying 
securities, rates and indices. Many derivatives, in particular over-the-counter derivatives, are complex and 
often valued subjectively and the valuation can only be provided by a limited number of market 
professionals which often are acting as counterparties to the transaction to be valued, which may prejudice 
the independence of such valuations. Inaccurate valuations can result in increased cash payment 
requirements to counterparties or a loss of value to a Sub-fund. 
 

• Counterparty risk - A counterparty of the Sub-fund may fail to fulfill its obligations towards the Sub-fund 
resulting in losses being incurred. The Sub-fund may engage in OTC transactions. In general, there is less 
governmental regulation and supervision of transactions in the OTC markets (in which cash deposits, 
currencies, forwards and derivatives generally are 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, by entering into OTC transactions, the Sub-fund will be subject to the risk that 
its direct counterparty will not perform its obligations under the transactions and that the Sub-fund will 
sustain losses. 

• Risks relating to lending of securities - In the case of securities- lending transactions, the Sub-fund runs the 
risk that the recipient cannot comply with its obligation to return the lent securities on the agreed date or 
furnish the requested additional collateral and as such, the Sub-fund may sustain losses and its net asset 
value adversely affected.  
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How has the Sub-fund performed? 
Class: Robeco QI Global Conservative Equities D EUR 

 

 

Note: 
• Past performance information is not indicative of future performance. Investors may not get back the full 

amount invested. 
• The computation basis of the performance is based on the calendar year end, NAV-to-NAV, with dividend 

reinvested. 
• The Sub-fund is actively managed and uses – to a certain extent – the MSCI All Country World Index as 

Benchmark in defining the asset allocation of the portfolio, still allowing the Management Company and 
Investment Advisor to have discretion over the composition of its portfolio subject to the investment 
objectives. 

• The figures show by how much the Class D EUR increased or decreased in value during the calendar year 
being shown. Performance data has been calculated in EUR including ongoing charges and excluding 
subscription fee and redemption fee you might have to pay. 

• Where no past performance is shown there was insufficient data available in that year to provide 
performance. 

• The Management Company views Class D EUR being the share class of the Sub-fund with the longest 
history of performance, as the most representative share class.  

• Sub-fund launch date: 14 December 2011 
• Class D EUR launch date: 14 December 2011 

Is there any guarantee? 
The Sub-fund does not have any guarantees. You may not get back the full amount of money you invest. 
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What are the fees and charges?  
 
Charges which may be payable by you 
You may have to pay the following fees when dealing in the shares of the Sub-fund.  
 
Fee What you pay 
Subscription fee (Sales charge) 
Subscription charge# 

Up to 5%  of the subscription amount   
Up to 3% of the subscription amount 

Switching fee Up to 1% of the total amount being switched 
Redemption fee Nil 
#The Directors can decide, in the best interest of current Shareholders, that a subscription charge of 
up to 3% of the subscription amount may be levied for any particular (or all) Class(es) of Share(s) of 
this Sub-fund for any particular period of time. Any such subscription charge will be for the direct 
benefit of this Sub-fund and thereby indirectly for the benefit of its’ current Shareholders. 

 
Ongoing fees payable by the Sub-fund 
The following expenses will be paid out of the Sub-fund. They affect you because they reduce the 
return you get on your investments. 
 Annual rate (as a % of the Sub-fund’s value) 
Management fee* Share Classes                  Management fee 
 Class D EUR 1.00% 

Class D USD 1.00% 
Depositary fee Approximately 0.04% of the average net assets of the Sub-fund, 

subject to a maximum fee at the rate of 0.5%.   
Performance Fee Not applicable 

 
Administration fee** (Service fee) Share Classes          Service fee 
 Class D EUR 0.12% 

Class D USD 0.12% 

Other fees  
You may have to pay other fees when dealing in the shares of the Sub-fund.  
   
* The maximum rate of the management fee is 3.05% per annum.  One month’s prior notice of any increase in 
the current rate up to the maximum rate will be given to affected shareholders. 
**The annual service fee will be payable at a maximum rate of 0.12% per annum of the monthly average Net 
Asset Values (based on closing prices) of the relevant Share Class of a Sub-fund for the portion of assets under 
management up to EUR 1 billion. If the assets of a Share Class of a Sub-fund exceed EUR 1 billion, a 0.02% 
discount on the service fee of the relevant Share Class of the Sub-fund applies to the assets above this limit and 
a further 0.02% discount applies to assets over EUR 5 billion. However, the rate of annual service fee cannot 
be less than 0.01% for a specific Share Class. 

Additional Information 
• Applications for classes of shares or requests for switching, redemption of shares can be sent to the Hong 

Kong Representative or other authorized Hong Kong distributors by 5:00 p.m. Hong Kong time (the “Hong 
Kong cut-off time”) on any day which is a bank business day in Hong Kong.  For applications or redemption 
requests that are sent through authorized Hong Kong distributors, Hong Kong investors should note that 
such authorized Hong Kong distributor may have an earlier cut-off time. 

• The net asset value (per Class) of Share(s) of the Sub-fund will be published daily in the Hong Kong Economic 
Journal and (in English) on www.robeco.com/hk. This website has not been reviewed or authorised by the 
SFC.   

• Investors may obtain the past performance information of other share classes offered to Hong Kong 
investors from www.robeco.com/hk. This website has not been reviewed or authorised by the SFC. 

http://www.robeco.hk/
http://www.robeco.hk/
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Important 
If you are in doubt, you should seek professional advice. 
The SFC takes no responsibility for the contents of this statement and makes no representation as to its accuracy 
or completeness. 
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This statement provides you with key information about this product. 
This statement is a part of the offering document.  
You should not invest in this product based on this statement alone. 

Quick facts 
Management company:   Robeco Luxembourg S.A. (located in Luxembourg) 
Investment adviser:  Robeco Institutional Asset Management B.V. (located in 

Rotterdam, the Netherlands) 
 
The above delegation is internal. 

Investment sub-adviser: Robeco Hong Kong Ltd. (located in Hong Kong) 
 
The above delegation is internal.  

Depositary:  
QFII PRC Custodian: 
RQFII PRC Custodian: 
 

J.P. Morgan Bank Luxembourg S.A. 
Citibank (China) Co. Ltd 
Deutsche Bank (China) Co., Ltd 
 

Ongoing charges over a year#: Class D EUR:1.70% 
Class D USD:1.70% 

Dealing frequency:  Each Valuation Day 
Base currency:  EUR 
Dividend policy: Class D - Dividend (if any) will be re-invested. No dividend will be 

distributed. 
Financial year end of this fund: 31 December 
Min. investment:        Minimum initial investment 

Class D: 1 share 
 
Additional investment 
Nil  

# The ongoing charges figures are based on ongoing expenses chargeable to the respective share class of the 
Sub-fund in accordance with the annual financial statement for the period ended 31 December 2018  expressed 
as a percentage of the Sub-fund’s average net asset value over the same period. This figure may vary from year 
to year.  

What is this product? 
The Sub-fund is a sub-fund of Robeco Capital Growth Funds, a Luxembourg domiciled  open-ended investment 
company with variable capital and whose home regulator is the Commission de Surveillance du Secteur Financier 
(“CSSF”). 

Objectives and Investment Strategy  
Objective 

To provide long term capital growth by taking exposure of at least two thirds of its total assets to equities of 
companies which have their registered office in Asia, Australia or New Zealand, or exercise a preponderant part 
of their economic activities in that region.   

Strategy 

Robeco Asia-Pacific Equities invests in stocks of companies in Asian-Pacific economies, such as Japan, China, 
Korea and Australia. This region includes both developed and emerging markets. The fund focuses on stock 
selection. Country allocation is a less important performance driver, implemented via country and currency 
overlays.  

The Sub-fund may invest up to 10% of its net assets directly in China A (via RQFII and/or QFII and/or Stock Connect 
programmes) and China B Shares issued by companies in the PRC and listed on PRC stock exchanges. 
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With due consideration given to the investment restrictions and to the extent permitted by the applicable 
legislation, the Sub-fund may invest in equities, convertible bonds, bonds, money market instruments and 
derivatives. Exchange traded and over-the-counter derivatives are permitted, including but not limited to futures, 
swaps, contracts for differences and currency forwards. 

Whilst the Sub-fund may use derivatives extensively both for investment purposes as well as for hedging and 
efficient portfolio management, it does not intend to utilize derivatives extensively for such purposes. The Sub-
Fund does not however use a specific derivatives strategy but will use derivatives non-extensively for investment 
purposes in accordance with its investment policies and for efficiently managing the investments of the Sub-Fund. 
The Sub-fund will not invest directly in options and swaptions. 

The Sub-fund aims to obtain an optimal investment result in the currency in which it is denominated.  For this 
purpose the Sub-fund has an active currency management policy. This means that the Investment Adviser is 
allowed to take active currency positions resulting in positive, negative or hedged currency exposures.  Long or 
short active currency positions (if implemented by the Sub-fund) may not be correlated with the underlying assets 
of the Sub-fund.   

When leverage is calculated by using the commitment approach, the positions in financial derivative instruments 
are converted into equivalent positions of the underlying assets. The total commitment is quantified as the sum 
of the absolute values of the individual commitments, after consideration of the possible effects of netting.  The 
level of leverage is not expected to exceed 110% of the net asset value of the Sub-fund.  

Investors should note that the Sub-fund may engage in repurchase agreements (up to 10% of its net asset value), 
reverse repurchase agreements (up to 15% of its net asset value) and securities-lending transactions (up to 100% 
of its net asset value). 

What are the key risks? 
Investment involves risks.  Please refer to the offering document for details including the risk factors. 

• General investment risk – The Sub-fund’s investment portfolio may fall in value due to any of the key risk 
factors below and therefore your investment in the Sub-Fund may suffer losses. There is no guarantee of the 
repayment of principal. 

• Equity investment risk - The Sub-fund may invest in equity securities. These equity securities are subject to 
risks that their market value may go down as well as up. Prices of such equity securities may be volatile. In 
particular, if the market value of equity securities in which the Sub-fund invests goes down, investors may 
suffer substantial losses. 

• 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. It cannot therefore be guaranteed that the value of 
the Sub-fund will not fall below its value at the time of acquisition. 

• Currency risk - All or part of the securities portfolio of the Sub-fund may be invested in instruments 
denominated in currencies other than the base currency of the Sub-fund. As a result, fluctuations in the 
exchange rates between the currencies in which the assets are held and the base currency of such Sub-fund 
or the relevant class currency may result in the Sub-fund suffering losses. 

Exposure to currencies may be hedged but investors should note that there is no guarantee that the exposure 
of the currency in which the shares are invested can be fully or effectively hedged against the base currency 
of the Sub-fund. Currency risks may be hedged with currency forward transactions and currency options. 
There is a possibility that the Sub-fund may suffer losses from hedging in the event of the potential 
ineffectiveness of hedging against currency risk. 

Investors should also note that the use of currency instruments may, in certain circumstances, substantially 
reduce the benefit to shareholders in the relevant class of shares (for instance, if the base currency 
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depreciates against the currency of the instrument in which the Sub-fund is invested) and could thereby result 
in a decrease in the value of their shareholding.  

The Sub-fund may take currency positions for both hedging and investment purposes as part of the active 
currency management policy; and may suffer significant loss even if there is no loss of the value of the 
underlying securities invested by the Sub-fund as the currency position may not be correlated with the 
underlying assets of the Sub-fund. 

• Liquidity risk - The actual buying and selling prices of financial instruments in which the Sub-fund invests 
partly depend upon the liquidity of the financial instruments in question. It is possible that a position taken 
on behalf of the Sub-fund cannot be liquidated in good time at a reasonable price due to a lack of liquidity 
in the market in the context of supply and demand or any delay in payment of subscription/redemption 
proceeds of such financial instruments. This could potentially result in the delay, suspension or restriction of 
subscription or redemption of Shares and/or could result in the Sub-fund suffering losses.  

Financial derivative transactions are also subject to liquidity risk. Given the bilateral nature of OTC positions, 
liquidity of these transactions cannot be guaranteed. The operations of OTC markets may affect the Sub-
funds' investment via OTC markets. 

From time to time, the counterparties with which the Sub-fund effects transactions might cease making 
markets or quoting prices in certain instruments. In such instances, the Sub-fund might be unable to enter 
into a desired transaction or to enter into an offsetting transaction with respect to an open position, which 
might adversely affect its performance. 

• Emerging market risk - In some emerging and less developed markets in which the Sub-fund may invest, the 
legal, judicial and regulatory infrastructure is still developing and there may be legal uncertainty both for 
local market participants and their overseas counterparts. Investing in these markets may involve additional 
risks including social, political and economic instability, currency control, accounting and taxation issues, 
uncertainty in the interpretation and application of decrees and legislative acts, less developed custody and 
settlement system etc.  

Investors should recognize that the potential social, political and economic instability, could impact the 
volatility, value and liquidity of the investments of these Sub-funds. 

In some emerging and less developed markets in which the Sub-fund may invest, conversion into a foreign 
currency or transfer from some markets of proceeds received from the sale of securities cannot be 
guaranteed. Some markets may carry higher risks for investors who should therefore ensure that, before 
investing, they understand the risks involved and are satisfied that despite the substantial risk of loss of 
investment, their investment is suitable as part of their portfolio.  

• Chinese A share risk - This Sub-fund might invest in China A-shares via RQFII and/or QFII and/or Stock 
Connect programmes which may entail additional clearing and settlement, regulatory, operational and 
counterparty risks.  

Investments in China A-shares using QFII and/or RQFII carry increased risks. The Sub-fund’s ability to make 
the relevant investments or to fully implement or pursue its investment objective and strategy is subject to 
the applicable laws, rules and regulations (including restrictions on investments and repatriation of principal 
and profits) in the PRC, which are subject to change and such change may have potential retrospective effect. 
Clearing and settlement risk and counterparty risk arises from transactions taking place free-of-payment and 
being only done through a single broker per market.  

If there is insufficient QFII and/or RQFII quota allocated for the Sub-fund to invest in China A-shares, the Sub-
fund’s ability to access the China A-shares market will be adversely affected and hence the Sub-fund’s ability 
to achieve its investment objective could be negatively affected. The Sub-fund may suffer substantial losses 

in case the approval of the QFII Holder (Robeco Institutional Asset Management B.V. ) and/or 

RQFII Holder (Robeco Luxembourg S.A.) is being revoked/terminated or otherwise invalidated as the 

Sub-Fund may be prohibited from trading the relevant securities and repatriation of the Sub-fund’s monies, 
or if any of the key operators or parties (including QFII and/or RQFII custodian/brokers) is bankrupt/in default 
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and/or is disqualified from performing its obligations (including execution or settlement of any transaction 
or transfer of monies or securities). 

The relevant rules and regulations on Stock Connect programmes are subject to change which may have 
potential retrospective effect. Stock Connect programmes are subject to quota limitations. Where a 
suspension in the trading through the programmes is effected, the fund’s ability to invest in China A-shares 
or access the PRC market through the programmes will be adversely affected. In such event, the Sub-fund’s 
ability to achieve its investment objective could be negatively affected. 

• Risk of use of financial derivative instruments, techniques or structures - The Sub-fund may invest in 
financial derivative instruments, techniques or structures including futures, swaps, contracts for differences 
and currency forwards. Given the leverage effect embedded in financial derivative instruments, such 
investments may result in higher volatility or even a total loss of the Sub-fund’s assets within a short period 
of time.  Investments in financial derivative instruments may also subject the Sub-fund to substantial 
counterparty, liquidity and hedging risks, which may adversely affect the net asset value of the Sub-fund. 
There is no guarantee that the desired hedging instruments will be available or hedging techniques will 
achieve their desired result. In adverse situations, the use of hedging instruments may become ineffective in 
hedging and the Sub-fund may suffer significant losses. 

Risks in using derivatives include the risk of differing valuations of derivatives arising out of different 
permitted valuation methods and the inability of derivatives to correlate perfectly with underlying securities, 
rates and indices. Many derivatives, in particular over-the-counter derivatives, are complex and often valued 
subjectively and the valuation can only be provided by a limited number of market professionals which often 
are acting as counterparties to the transaction to be valued, which may prejudice the independence of such 
valuations. Inaccurate valuations can result in increased cash payment requirements to counterparties or a 
loss of value to a Sub-fund. 

• Counterparty risk - A counterparty of the Sub-fund may fail to fulfill its obligations towards the Sub-fund 
resulting in losses being incurred. The Sub-fund may engage in OTC transactions. In general, there is less 
governmental regulation and supervision of transactions in the OTC markets (in which cash deposits, 
currencies, forwards and derivatives generally are 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, by entering into OTC transactions, the Sub-fund will be subject to the risk that its 
direct counterparty will not perform its obligations under the transactions and that the Sub-fund will sustain 
losses. 

• Risks relating to lending of securities- In the case of securities- lending transactions, the Sub-fund runs the 
risk that the recipient cannot comply with its obligation to return the lent securities on the agreed date or 
furnish the requested additional collateral and as such, the Sub-fund may sustain losses and its net asset 
value adversely affected. 
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How has the Sub-fund performed? 
Class: Robeco Asia-Pacific Equities D EUR 

  

 

 

 

Note: 
• Past performance information is not indicative of future performance. Investors may not get back the full 

amount invested. 
• The computation basis of the performance is based on the calendar year end, NAV-to-NAV, with dividend 

reinvested. 
• The Sub-fund is actively managed and uses – to a certain extent – the MSCI All Country Asia Pacific Index 

as Benchmark in defining the asset allocation of the portfolio, still allowing the Management Company 
and Investment Advisor to have discretion over the composition of its portfolio subject to the investment 
objectives. The benchmark changed on 1-1-2010 to MSCI All Country Pacific Asia Pacific Index from the 
40% MSCI Japan & 60% MSCI All Country Pacific Asia Pacific ex Japan Index The benchmark changed in 
order to reflect the actual portfolio best as possible;  

• The figures show by how much the Class D EUR increased or decreased in value during the calendar year 
being shown. Performance data has been calculated in EUR including ongoing charges and excluding 
subscription fee and redemption fee you might have to pay. 

• The Management Company views Class D EUR, being the share class of the Sub-fund with the longest 
history of performance, as the most representative share class.  

• Sub-fund launch date: 17 April 1998 
• Class D EUR launch date: 20 April 1998 

  

The performance before 2011 was achieved under circumstances 
that no longer apply due to a change in the benchmark. Until 
January 2010 a combined benchmark was used, 40% MSCI Japan 
& 60% MSCI All Country Pacific Asia Pacific ex Japan Index. 
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Is there any guarantee? 
The Sub-fund does not have any guarantees. You may not get back the full amount of money you invest. 

 
What are the fees and charges?  
 
Charges which may be payable by you 
You may have to pay the following fees when dealing in the shares of the Sub-fund.  
 
Fee What you pay 
Subscription fee (Sales charge) Up to 5% of the subscription amount   
Subscription charge# Up to 3% of the subscription amount 
Switching fee Up to 1% of the total amount being switched 
Redemption fee Nil 
#The Directors can decide, in the best interest of current Shareholders, that a subscription charge of up to 
3% of the subscription amount may be levied for any particular (or all) Class(es) of Share(s) of this Sub-fund 
for any particular period of time. Any such subscription charge will be for the direct benefit of this Sub-fund 
and thereby indirectly for the benefit of its’ current Shareholders. 

Ongoing fees payable by the Sub-fund 
The following expenses will be paid out of the Sub-fund. They affect you because they reduce the 
return you get on your investments. 

 Annual rate (as a % of the Sub-fund’s value) 
Management fee* Share Classes                  Management fee 
 Class D USD                       1.50% 

Class D EUR                           1.50% 
Depositary fee Approximately 0.04% of the average net assets of the Sub-fund, 

subject to a maximum fee at the rate of 0.5%.   
Performance Fee Not applicable 

 
Administration fee** (Service fee) Share Classes          Service fee 
 Class D USD                       0.12% 

Class D EUR                           0.12% 

Other fees  
You may have to pay other fees when dealing in the shares of the Sub-fund.  
   
*The maximum rate of the management fee is 3.05% per annum.  One month’s prior notice of any increase in 
the current rate up to the maximum rate will be given to affected shareholders. 
**The annual service fee will be payable at a maximum rate of 0.12% per annum of the monthly average Net 
Asset Values (based on closing prices) of the relevant Share Class of a Sub-fund for the portion of assets under 
management up to EUR 1 billion. If the assets of a Share Class of a Sub-fund exceed EUR 1 billion, a 0.02% 
discount on the service fee of the relevant Share Class of the Sub-fund applies to the assets above this limit and 
a further 0.02% discount applies to assets over EUR 5 billion. However, the rate of annual service fee cannot 
be less than 0.01% for a specific Share Class. 
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Additional Information 
• Applications for classes of shares or requests for switching, redemption of shares can be sent to the Hong 

Kong Representative or other authorized Hong Kong distributors by 5:00 p.m. Hong Kong time (the “Hong 
Kong cut-off time”) on any day which is a bank business day in Hong Kong.  For applications or redemption 
requests that are sent through authorized Hong Kong distributors, Hong Kong investors should note that 
such authorized Hong Kong distributor may have an earlier cut-off time. 

• The net asset value (per Class) of Share(s) of the Sub-fund will be published daily in the Hong Kong Economic 
Journal and (in English) on www.robeco.com/hk. This website has not been reviewed or authorised by the 
SFC.  

• Investors may obtain the past performance information of other share classes offered to Hong Kong 
investors from www.robeco.com/hk. This website has not been reviewed or authorised by the SFC. 

Important 
If you are in doubt, you should seek professional advice. 
The SFC takes no responsibility for the contents of this statement and makes no representation as to its accuracy 
or completeness. 

 

http://www.robeco.hk/
http://www.robeco.hk/
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This statement provides you with key information about this product. 
This statement is a part of the offering document.  
You should not invest in this product based on this statement alone. 

Quick facts 
Management company:   Robeco Luxembourg S.A. (located in Luxembourg) 
Investment adviser:  Robeco Institutional Asset Management B.V. (located in 

Rotterdam, the Netherlands) 
 
The above delegation is internal. 

Investment sub-adviser: Boston Partners Global Investors Inc. (located in New York, 
the United States) 
 
The above delegation is internal.  

Depositary:   J.P. Morgan Bank Luxembourg S.A. 
Ongoing charges over a year#: Class D USD:1.67% 

Class D EUR:1.67% 
Class DH EUR:1.67% 

Dealing frequency:  Each Valuation Day 
Base currency:  USD 
Dividend policy: Class D - Dividend (if any) will be re-invested. No dividend will 

be distributed. 
Class DH - Dividend (if any) will be re-invested. No dividend 
will be distributed 

Financial year end of this fund: 31 December 
Min. investment:        Minimum initial investment 

Class D: 1 share 
Class DH: 1 share 
 
Additional investment 
Nil  

# The ongoing charges figures are based on ongoing expenses chargeable to the respective share class of the 
Sub-fund in accordance with the annual financial statement for the period ended 31 December 2018 
expressed as a percentage of the Sub-fund’s average net asset value over the same period. This figure may 
vary from year to year.  

What is this product? 
The Sub-fund is a sub-fund of Robeco Capital Growth Funds, a Luxembourg domiciled  open-ended investment 
company with variable capital and whose home regulator is the Commission de Surveillance du Secteur 
Financier (“CSSF”). 

Objectives and Investment Strategy  
Objective 

To provide long term capital growth by investing at least two-thirds of its total assets in equities of 
companies which have their registered office or exercise a preponderant part of their economic activities in 
the United States.   

Strategy 

Robeco BP US Premium Equities invests in small, medium-sized and large value stocks in the US. The fund 
invests in undervalued businesses. For the selection of stocks, long-term business fundamentals (such as cash 
flow and strength of management team) and short term business momentum (such as improved earnings, 
and rising trends) are thoroughly analyzed. The fund is sub-advised by Boston Partners Global Investors Inc., 
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Robeco’ s US subsidiary that specializes in value stocks. The Sub-fund will invest at least two-thirds of its total 
assets in equities of companies that are undervalued and combine attractive valuation with a catalyst for 
change. 

With due consideration given to the investment restrictions and to the extent permitted by the applicable 
legislation, the Sub-fund may invest in equities, convertible bonds, bonds, money market instruments and 
derivatives. Exchange traded and over-the-counter derivatives are permitted, including but not limited to 
futures, swaps, options, contracts for differences and currency forwards. 

Whilst the Sub-fund may use derivatives extensively both for investment purposes as well as for hedging and 
efficient portfolio management, it does not intend to utilize derivatives extensively for such purposes. The Sub-
Fund does not however use a specific derivatives strategy but will use derivatives non-extensively for 
investment purposes in accordance with its investment policies and for efficiently managing the investments 
of the Sub-Fund. 

When leverage is calculated by using the commitment approach, the positions in financial derivative 
instruments are converted into equivalent positions of the underlying assets. The total commitment is 
quantified as the sum of the absolute values of the individual commitments, after consideration of the possible 
effects of netting.  The level of leverage is not expected to exceed 110% of the net asset value of the Sub-fund.  

Investors should note that the Sub-fund may engage in repurchase agreements (up to 10% of its net asset 
value), reverse repurchase agreements (up to 15% of its net asset value) and securities-lending transactions 
(up to 100% of its net asset value). 

What are the key risks? 
Investment involves risks.  Please refer to the offering document for details including the risk factors. 

• General investment risk – The Sub-fund’s investment portfolio may fall in value due to any of the key 
risk factors below and therefore your investment in the Sub-Fund may suffer losses. There is no 
guarantee of the repayment of principal. 

• Equity investment risk - The Sub-fund may invest in equity securities. These equity securities are subject 
to risks that their market value may go down as well as up. Prices of such equity securities may be volatile. 
In particular, if the market value of equity securities in which the Sub-fund invests goes down, investors 
may suffer substantial losses. 

• 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. It cannot therefore be guaranteed 
that the value of the Sub-fund will not fall below its value at the time of acquisition.  

• Liquidity risk - The actual buying and selling prices of financial instruments in which the Sub-fund invests 
partly depend upon the liquidity of the financial instruments in question. It is possible that a position taken 
on behalf of the Sub-fund cannot be liquidated in good time at a reasonable price due to a lack of liquidity 
in the market in the context of supply and demand or any delay in payment of subscription/redemption 
proceeds of such financial instruments. This could potentially result in the delay, suspension or restriction 
of subscription or redemption of Shares and/or could result in the Sub-fund suffering losses.  

Financial derivative transactions are also subject to liquidity risk. Given the bilateral nature of OTC 
positions, liquidity of these transactions cannot be guaranteed. The operations of OTC markets may affect 
the Sub-funds' investment via OTC markets. 

From time to time, the counterparties with which the Sub-fund effects transactions might cease making 
markets or quoting prices in certain instruments. In such instances, the Sub-fund might be unable to enter 
into a desired transaction or to enter into an offsetting transaction with respect to an open position, which 
might adversely affect its performance. 
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• Single country risk - the investment in companies which have their registered office or exercise a 
preponderant part of their economic activities in United States may subject to higher concentration risk 
and higher volatility than funds following a more diversified policy.  

• Concentration risk - Based on its investment policy, the Sub-fund may invest in financial instruments from 
issuing institutions that (mainly) operate within the United States. Due to the concentration of the 
investment portfolio of the Sub-fund - events that have an effect on these issuing institutions may have a 
greater effect on the Sub-fund Assets than in the case of a less concentrated investment portfolio.  

• Risk of use of financial derivative instruments, techniques or structures - The Sub-fund may invest in 
financial derivative instruments, techniques or structures including futures, options, swaps, contracts for 
differences and currency forwards. Given the leverage effect embedded in financial derivative instruments, 
such investments may result in higher volatility or even a total loss of the Sub-fund’s assets within a short 
period of time.  Investments in financial derivative instruments may also subject the Sub-fund to 
substantial counterparty, liquidity and hedging risks, which may adversely affect the net asset value of the 
Sub-fund. There is no guarantee that the desired hedging instruments will be available or hedging 
techniques will achieve their desired result. In adverse situations, the use of hedging instruments may 
become ineffective in hedging and the Sub-fund may suffer significant losses. 

Risks in using derivatives include the risk of differing valuations of derivatives arising out of different 
permitted valuation methods and the inability of derivatives to correlate perfectly with underlying 
securities, rates and indices. Many derivatives, in particular over-the-counter derivatives, are complex and 
often valued subjectively and the valuation can only be provided by a limited number of market 
professionals which often are acting as counterparties to the transaction to be valued, which may 
prejudice the independence of such valuations. Inaccurate valuations can result in increased cash 
payment requirements to counterparties or a loss of value to a Sub-fund. 

• Counterparty risk - A counterparty of the Sub-fund may fail to fulfill its obligations towards the Sub-fund 
resulting in losses being incurred. The Sub-fund may engage in OTC transactions. In general, there is less 
governmental regulation and supervision of transactions in the OTC markets (in which cash deposits, 
currencies, forwards and derivatives generally are 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, by entering into OTC transactions, the Sub-fund will be subject to the 
risk that its direct counterparty will not perform its obligations under the transactions and that the Sub-
fund will sustain losses. 

• Risks relating to lending of securities - In the case of securities- lending transactions, the Sub-fund runs 
the risk that the recipient cannot comply with its obligation to return the lent securities on the agreed date 
or furnish the requested additional collateral and as such, the Sub-fund may sustain losses and its net 
asset value adversely affected. 
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How has the Sub-fund performed? 
Class: Robeco BP US Premium Equities D USD 

 

 

 

Note: 
• Past performance information is not indicative of future performance. Investors may not get back the 

full amount invested. 
• The computation basis of the performance is based on the calendar year end, NAV-to-NAV, with dividend 

reinvested. 
• The figures show by how much the Class D USD increased or decreased in value during the calendar year 

being shown. Performance data has been calculated in USD including ongoing charges and excluding 
subscription fee and redemption fee you might have to pay. 

• The Management Company views Class D USD, being the share class of the Sub-fund with the longest 
history of performance, as the most representative share class.  

• Sub-fund launch date: 3 October2005 
• Class D USD launch date: 3 October 2005 

Is there any guarantee? 
The Sub-fund does not have any guarantees. You may not get back the full amount of money you invest. 

What are the fees and charges?  
 
Charges which may be payable by you 
You may have to pay the following fees when dealing in the shares of the Sub-fund.  
 
Fee What you pay 
Subscription fee (Sales charge) Up to 5% of the subscription amount   
Subscription charge# Up to 3% of the subscription amount 
Switching fee Up to 1% of the total amount being switched 
Redemption fee Nil 
#The Directors can decide, in the best interest of current Shareholders, that a subscription charge of 
up to 3% of the subscription amount may be levied for any particular (or all) Class(es) of Share(s) of 
this Sub-fund for any particular period of time. Any such subscription charge will be for the direct 
benefit of this Sub-fund and thereby indirectly for the benefit of its’ current Shareholders. 
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Ongoing fees payable by the Sub-fund 
The following expenses will be paid out of the Sub-fund. They affect you because they reduce the 
return you get on your investments. 
 Annual rate (as a % of the Sub-fund’s value) 
Management fee* Share Classes                  Management fee 
 Class D USD                       1.50% 

Class D EUR                           1.50% 
 Class DH EUR                         1.50% 

Depositary fee Approximately 0.04% of the average net assets of the Sub-fund, 
subject to a maximum fee at the rate of 0.5%.   

Performance Fee Not applicable 
 

Administration fee** (Service fee) Share Classes          Service fee 
 Class D USD                        0.12% 

Class D EUR              0.12% 
 Class DH EUR                     0.12% 

Other fees  
You may have to pay other fees when dealing in the shares of the Sub-fund.  
   
* The maximum rate of the management fee is 3.05% per annum.  One month’s prior notice of any increase 
in the current rate up to the maximum rate will be given to affected shareholders. 
**The annual service fee will be payable at a maximum rate of 0.12% per annum of the monthly average Net 
Asset Values (based on closing prices) of the relevant Share Class of a Sub-fund for the portion of assets under 
management up to EUR 1 billion. If the assets of a Share Class of a Sub-fund exceed EUR 1 billion, a 0.02% 
discount on the service fee of the relevant Share Class of the Sub-fund applies to the assets above this limit and 
a further 0.02% discount applies to assets over EUR 5 billion. However, the rate of annual service fee cannot 
be less than 0.01% for a specific Share Class. 

Additional Information 
• Applications for classes of shares or requests for switching, redemption of shares can be sent to the Hong 

Kong Representative or other authorized Hong Kong distributors by 5:00 p.m. Hong Kong time (the “Hong 
Kong cut-off time”) on any day which is a bank business day in Hong Kong.  For applications or redemption 
requests that are sent through authorized Hong Kong distributors, Hong Kong investors should note that 
such authorized Hong Kong distributor may have an earlier cut-off time. 

• The net asset value (per Class) of Share(s) of the Sub-fund will be published daily in the Hong Kong Economic 
Journal and (in English) on www.robeco.com/hk. This website has not been reviewed or authorised by the 
SFC.   

• Investors may obtain the past performance information of other share classes offered to Hong Kong 
investors from www.robeco.com/hk. This website has not been reviewed or authorised by the SFC. 

Important 
If you are in doubt, you should seek professional advice. 
The SFC takes no responsibility for the contents of this statement and makes no representation as to its accuracy 
or completeness. 

 

http://www.robeco.hk/
http://www.robeco.hk/
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This statement provides you with key information about this product. 
This statement is a part of the offering document.  
You should not invest in this product based on this statement alone. 

Quick facts 
Management company:   Robeco Luxembourg S.A. (located in Luxembourg) 
Investment adviser:  Robeco Institutional Asset Management B.V. (located in 

Rotterdam, the Netherlands) 
 
The above delegation is internal. 

Investment sub-adviser: Robeco Hong Kong Ltd. (located in Hong Kong) 
The above delegation is internal.  

Depositary:  
QFII PRC Custodian: 
RQFII PRC Custodian: 
 

J.P. Morgan Bank Luxembourg S.A.  
Citibank (China) Co. Ltd 
Deutsche Bank (China) Co., Ltd 
 

Ongoing charges over a year#: Class D EUR:1.70%  
Class D USD: 1.71% 

Dealing frequency:  Each Valuation Day 
Base currency:  EUR 
Dividend policy: Class D - Dividend (if any) will be re-invested. No dividend will be 

distributed. 
Financial year end of this fund: 31 December 
Min. investment:        Minimum initial investment 

Class D: 1 share 
 
Additional investment 
Nil  

#The ongoing charges figures are based on ongoing expenses chargeable to the respective share class of the 
Sub-fund in accordance with the annual financial statement for the period ended 31 December 2018 expressed 
as a percentage of the Sub-fund’s average net asset value over the same period. This figure may vary from year 
to year.  

What is this product? 
The Sub-fund is a sub-fund of Robeco Capital Growth Funds, a Luxembourg domiciled  open-ended investment 
company with variable capital and whose home regulator is the Commission de Surveillance du Secteur Financier 
(“CSSF”). 

Objectives and Investment Strategy  
Objective 

To provide long term capital growth by taking exposure of at least two-thirds of its total assets to equities of 
companies which have their registered office or exercise a preponderant part of their economic activities in 
China. 

Strategy 

Robeco Chinese Equities invests in leading listed Chinese stocks. The fund identifies attractive macro-economic 
themes and selects fundamentally sound companies. Both offshore (Hong Kong and US listed) and, to a limited 
extent, domestic Chinese stocks are selected. 

The Sub-fund may invest less than 30% of its net assets directly in China A (via RQFII and/or QFII and/or Stock 
Connect programmes) and China B Shares issued by companies in the PRC and listed on PRC stock exchanges. 

The Sub-fund may invest up to 10% of its total assets in UCIs and/or UCITS that may be part of an Affiliated Entity 
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and/or Shares in Sub-funds of the Company. 

With due consideration given to the investment restrictions and to the extent permitted by the applicable 
legislation, the Sub-fund may invest in equities, convertible bonds, bonds, money market instruments and 
derivatives. Exchange traded and over-the-counter derivatives are permitted, including but not limited to futures, 
swaps, contracts for differences and currency forwards. 

The Sub-fund aims to obtain an optimal investment result in the currency in which it is denominated.  For this 
purpose the Sub-fund has an active currency management policy. This means that the Investment Adviser is 
allowed to take active currency positions resulting in positive, negative or hedged currency exposures.  Long or 
short active currency positions (if implemented by the Sub-fund) may not be correlated with the underlying 
assets of the Sub-fund.   

Whilst the Sub-fund may use derivatives extensively both for investment purposes as well as for hedging and 
efficient portfolio management, it does not intend to utilize derivatives extensively for such purposes. The Sub-
Fund does not however use a specific derivatives strategy but will use derivatives non-extensively for investment 
purposes in accordance with its investment policies and for efficiently managing the investments of the Sub-
Fund. The Sub-fund will not invest directly in options and swaptions. 

When leverage is calculated by using the commitment approach, the positions in financial derivative instruments 
are converted into equivalent positions of the underlying assets. The total commitment is quantified as the sum 
of the absolute values of the individual commitments, after consideration of the possible effects of netting.  The 
level of leverage is not expected to exceed 110% of the net asset value of the Sub-fund.  

Investors should note that the Sub-fund may engage in repurchase agreements (up to 10% of its net asset value), 
reverse repurchase agreements (up to 15% of its net asset value) and securities-lending transactions (up to 100% 
of its net asset value). 

What are the key risks? 
Investment involves risks.  Please refer to the offering document for details including the risk factors. 

• General investment risk – The Sub-fund’s investment portfolio may fall in value due to any of the key risk 
factors below and therefore your investment in the Sub-Fund may suffer losses. There is no guarantee of 
the repayment of principal. 
 

• Equity investment risk - The Sub-fund may invest in equity securities. These equity securities are subject to 
risks that their market value may go down as well as up. Prices of such equity securities may be volatile. In 
particular, if the market value of equity securities in which the Sub-fund invests goes down, investors may 
suffer substantial losses. 

• 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. It cannot therefore be guaranteed that the value of 
the Sub-fund will not fall below its value at the time of acquisition.  

• Currency risk - All or part of the securities portfolio of the Sub-fund may be invested in instruments 
denominated in currencies other than the base currency of the Sub-fund. As a result, fluctuations in the 
exchange rates between the currencies in which the assets are held and the base currency of such Sub-fund 
or the relevant class currency may result in the Sub-fund suffering losses. 
Exposure to currencies may be hedged but investors should note that there is no guarantee that the 
exposure of the currency in which the shares are invested can be fully or effectively hedged against the base 
currency of the Sub-fund. Currency risks may be hedged with currency forward transactions and currency 
options. There is a possibility that the Sub-fund may suffer losses from hedging in the event of the potential 
ineffectiveness of hedging against currency risk. 

Investors should also note that the use of currency instruments may, in certain circumstances, substantially 
reduce the benefit to shareholders in the relevant class of shares (for instance, if the base currency 
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depreciates against the currency of the instrument in which the Sub-fund is invested) and could thereby 
result in a decrease in the value of their shareholding.  

The Sub-fund may take currency positions for both hedging and investment purposes as part of the active 
currency management policy; and may suffer significant loss even if there is no loss of the value of the 
underlying securities invested by the Sub-fund as the currency position may not be correlated with the 
underlying assets of the Sub-fund. 

• Liquidity risk - The actual buying and selling prices of financial instruments in which the Sub-fund invests 
partly depend upon the liquidity of the financial instruments in question. It is possible that a position taken 
on behalf of the Sub-fund cannot be liquidated in good time at a reasonable price due to a lack of liquidity 
in the market in the context of supply and demand or any delay in payment of subscription/redemption 
proceeds of such financial instruments. This could potentially result in the delay, suspension or restriction of 
subscription or redemption of Shares and/or could result in the Sub-fund suffering losses.  

Financial derivative transactions are also subject to liquidity risk. Given the bilateral nature of OTC positions, 
liquidity of these transactions cannot be guaranteed. The operations of OTC markets may affect the Sub-
funds' investment via OTC markets. 

From time to time, the counterparties with which the Sub-fund effects transactions might cease making 
markets or quoting prices in certain instruments. In such instances, the Sub-fund might be unable to enter 
into a desired transaction or to enter into an offsetting transaction with respect to an open position, which 
might adversely affect its performance. 

• Emerging market risk - In some emerging and less developed markets in which the Sub-fund may invest, 
the legal, judicial and regulatory infrastructure is still developing and there may be legal uncertainty both 
for local market participants and their overseas counterparts. Investing in these markets may involve 
additional risks including social, political and economic instability, currency control, accounting and taxation 
issues, uncertainty in the interpretation and application of decrees and legislative acts, less developed 
custody and settlement system etc.  

Investors should recognize that the potential social, political and economic instability, could impact the 
volatility, value and liquidity of the investments of these Sub-funds. 

In some emerging and less developed markets in which the Sub-fund may invest, conversion into a foreign 
currency or transfer from some markets of proceeds received from the sale of securities cannot be 
guaranteed. Some markets may carry higher risks for investors who should therefore ensure that, before 
investing, they understand the risks involved and are satisfied that despite the substantial risk of loss of 
investment, their investment is suitable as part of their portfolio.  

• Chinese A share risk - This Sub-fund might invest in China A-shares via the RQFII and/or QFII and/or Stock 
Connect programmes which may entail additional clearing and settlement, regulatory, operational and 
counterparty risks.  

Investments in China A-shares using QFII and/or RQFII carry increased risks. The Sub-fund’s ability to make 
the relevant investments or to fully implement or pursue its investment objective and strategy is subject to 
the applicable laws, rules and regulations (including restrictions on investments and repatriation of principal 
and profits) in the PRC, which are subject to change and such change may have potential retrospective 
effect. Clearing and settlement risk and counterparty risk arises from transactions taking place free-of-
payment and being only done through a single broker per market.  

If there is insufficient QFII and/or RQFII quota allocated for the Sub-fund to invest in China A-shares, the Sub-
fund’s ability to access the China A-shares market will be adversely affected and hence the Sub-fund’s ability 
to achieve its investment objective could be negatively affected. The Sub-fund may suffer substantial losses 
in case the approval of the QFII Holder (Robeco Institutional Asset Management B.V. ) and/or RQFII Holder 
(Robeco Luxembourg S.A.) is being revoked/terminated or otherwise invalidated as the Sub-Fund may be 
prohibited from trading the relevant securities and repatriation of the Sub-fund’s monies, or if any of the 
key operators or parties (including QFII and/or RQFII custodian/brokers) is bankrupt/in default and/or is 



  
Robeco Luxembourg S.A.  

PRODUCT KEY FACTS 
Robeco Capital Growth Funds-  

Robeco Chinese Equities (the “Sub-fund”) 
April 2019 

 

disqualified from performing its obligations (including execution or settlement of any transaction or transfer 
of monies or securities). 

The relevant rules and regulations on Stock Connect programmes are subject to change which may have 
potential retrospective effect. Stock Connect programmes are subject to quota limitations. Where a 
suspension in the trading through the programmes is effected, the fund’s ability to invest in China A-shares 
or access the PRC market through the programmes will be adversely affected. In such event, the Sub-fund’s 
ability to achieve its investment objective could be negatively affected.. 

• Single country risk - the investment in companies which have their registered office or exercise a 
preponderant part of their economic activities in China may subject to higher concentration risk than funds 
following a more diversified policy.  

• Concentration risk - Based on its investment policy, the Sub-fund may invest in financial instruments from 
issuing institutions that (mainly) operate within China. Due to the concentration of the investment portfolio 
of the Sub-fund - events that have an effect on these issuing institutions may have a greater effect on the 
Sub-fund Assets than in the case of a less concentrated investment portfolio.  

• Risk of use of financial derivative instruments, techniques or structures - The Sub-fund may invest in 
financial derivative instruments, techniques or structures including futures, swaps, contracts for differences 
and currency forwards. Given the leverage effect embedded in financial derivative instruments, such 
investments may result in higher volatility or even a total loss of the Sub-fund’s assets within a short period 
of time.  Investments in financial derivative instruments may also subject the Sub-fund to substantial 
counterparty, liquidity and hedging risks, which may adversely affect the net asset value of the Sub-fund. 
There is no guarantee that the desired hedging instruments will be available or hedging techniques will 
achieve their desired result. In adverse situations, the use of hedging instruments may become ineffective 
in hedging and the Sub-fund may suffer significant losses. 

Risks in using derivatives include the risk of differing valuations of derivatives arising out of different 
permitted valuation methods and the inability of derivatives to correlate perfectly with underlying securities, 
rates and indices. Many derivatives, in particular over-the-counter derivatives, are complex and often valued 
subjectively and the valuation can only be provided by a limited number of market professionals which often 
are acting as counterparties to the transaction to be valued, which may prejudice the independence of such 
valuations. Inaccurate valuations can result in increased cash payment requirements to counterparties or a 
loss of value to a Sub-fund. 

• Counterparty risk - A counterparty of the Sub-fund may fail to fulfill its obligations towards the Sub-fund 
resulting in losses being incurred. The Sub-fund may engage in OTC transactions. In general, there is less 
governmental regulation and supervision of transactions in the OTC markets (in which cash deposits, 
currencies, forwards and derivatives generally are 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, by entering into OTC transactions, the Sub-fund will be subject to the risk that 
its direct counterparty will not perform its obligations under the transactions and that the Sub-fund will 
sustain losses. 

• Risks relating to lending of securities - In the case of securities- lending transactions, the Sub-fund runs the 
risk that the recipient cannot comply with its obligation to return the lent securities on the agreed date or 
furnish the requested additional collateral and as such, the Sub-fund may sustain losses and its net asset 
value adversely affected.  
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How has the Sub-fund performed? 
Class: Robeco Chinese Equities D EUR 
 

 

Note: 
• Past performance information is not indicative of future performance. Investors may not get back the 

full amount invested. 
• The computation basis of the performance is based on the calendar year end, NAV-to-NAV, with 

dividend reinvested. 
• The figures show by how much the Class D EUR increased or decreased in value during the calendar 

year being shown. Performance data has been calculated in EUR including ongoing charges and 
excluding subscription fee and redemption fee you might have to pay. 

• The Management Company views Class D EUR, being the share class of the Sub-fund with the longest 
history of performance, as the most representative share class. 

• Sub-fund launch date: 7 June 2004 
• Class D EUR launch date: 7 June 2004 

Is there any guarantee? 
The Sub-fund does not have any guarantees. You may not get back the full amount of money you invest. 

What are the fees and charges?  
 
Charges which may be payable by you 
You may have to pay the following fees when dealing in the shares of the Sub-fund.  
 
Fee What you pay 
Subscription fee (Sales charge) 
Subscription charge# 

Up to 5% of the subscription amount   
Up to 3% of the subscription amount 

Switching fee Up to 1% of the total amount being switched 
Redemption fee Nil 
#The Directors can decide, in the best interest of current Shareholders, that a subscription charge of 
up to 3% of the subscription amount may be levied for any particular (or all) Class(es) of Share(s) of 
this Sub-fund for any particular period of time. Any such subscription charge will be for the direct 
benefit of this Sub-fund and thereby indirectly for the benefit of its’ current Shareholders. 
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Ongoing fees payable by the Sub-fund 
The following expenses will be paid out of the Sub-fund. They affect you because they reduce the 
return you get on your investments. 

 Annual rate (as a % of the Sub-fund’s value) 
Management fee* Share Classes                  Management fee 
 Class D EUR                       1.50% 

Class D USD                         1.50% 
Depositary fee Approximately 0.04% of the average net assets of the Sub-fund, 

subject to a maximum fee at the rate of 0.5%.   
Performance Fee Not applicable 

 
Administration fee** (Service fee) Share Classes          Service fee 
 Class D EUR                       0.12% 

Class D USD                         0.12% 

Other fees  
You may have to pay other fees when dealing in the shares of the Sub-fund.  
   
*The maximum rate of the management fee is 3.05% per annum.  One month’s prior notice of any increase in 
the current rate up to the maximum rate will be given to affected shareholders. 
**The annual service fee will be payable at a maximum rate of 0.12% per annum of the monthly average Net 
Asset Values (based on closing prices) of the relevant Share Class of a Sub-fund for the portion of assets under 
management up to EUR 1 billion. If the assets of a Share Class of a Sub-fund exceed EUR 1 billion, a 0.02% 
discount on the service fee of the relevant Share Class of the Sub-fund applies to the assets above this limit and 
a further 0.02% discount applies to assets over EUR 5 billion. However, the rate of annual service fee cannot be 
less than 0.01% for a specific Share Class. 

Additional Information 
• Applications for classes of shares or requests for switching, redemption of shares can be sent to the Hong 

Kong Representative or other authorized Hong Kong distributors by 5:00 p.m. Hong Kong time (the “Hong 
Kong cut-off time”) on any day which is a bank business day in Hong Kong.  For applications or redemption 
requests that are sent through authorized Hong Kong distributors, Hong Kong investors should note that 
such authorized Hong Kong distributor may have an earlier cut-off time. 

• The net asset value (per Class) of Share(s) of the Sub-fund will be published daily in the Hong Kong Economic 
Journal and (in English) on www.robeco.com/hk. This website has not been reviewed or authorised by the 
SFC. 

• Investors may obtain the past performance information of other share classes offered to Hong Kong investors 
from www.robeco.com/hk. This website has not been reviewed or authorised by the SFC. 

Important 
If you are in doubt, you should seek professional advice. 
The SFC takes no responsibility for the contents of this statement and makes no representation as to its accuracy 
or completeness. 

 

http://www.robeco.hk/
http://www.robeco.hk/
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This statement provides you with key information about this product. 
This statement is a part of the offering document.  
You should not invest in this product based on this statement alone. 

Quick facts 
Management company:   Robeco Luxembourg S.A. (located in Luxembourg) 
Investment adviser:  Robeco Institutional Asset Management B.V. (located in 

Rotterdam, the Netherlands) 
 
The above delegation is internal. 

Investment sub-adviser: Boston Partners Global Investors Inc. (located in New York, the 
United States) 
 
The above delegation is internal.  

Depositary:   J.P. Morgan Bank Luxembourg S.A. 
Ongoing charges over a year#: Class D EUR:1.42% 

Class D USD:1.42% 
Class DH EUR: 1.43% 

Dealing frequency:  Each Valuation Day 
Base currency:  USD 
Dividend policy: Class D - Dividend (if any) will be re-invested. No dividend will 

be distributed. 
Class DH - Dividend (if any) will be re-invested. No dividend 
will be distributed. 

Financial year end of this fund: 31 December 
Min. investment:        Minimum initial investment 

Class D: 1 share 
Class DH: 1 share 
 
Additional investment 
Nil  

# The ongoing charges figures are based on ongoing expenses chargeable to the respective share class of the 
Sub-fund in accordance with the annual financial statement for the period ended 31 December 2018  
expressed as a percentage of the Sub-fund’s average net asset value over the same period. This figure may 
vary from year to year.  

What is this product? 
The Sub-fund is a sub-fund of Robeco Capital Growth Funds, a Luxembourg domiciled  open-ended investment 
company with variable capital and whose home regulator is the Commission de Surveillance du Secteur 
Financier (“CSSF”). 

Objectives and Investment Strategy  
Objective 

To provide long term capital growth by investing at least two-thirds of the Sub-fund’s total assets in equities of 
large cap companies which have their registered office or exercise a preponderant part of their economic 
activities in the United States.   

Strategy 

The Sub-fund will invest at least two-thirds of its total assets in equities of large cap companies that are 
undervalued and combine attractive valuation with a catalyst for change. Its bottom-up stock selection process 
is guided by a disciplined value approach, intensive internal research and risk aversion, looking for undervalued 
stocks. Large cap companies are defined as companies with a market capitalization of US$2 billion or more. 
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With due consideration given to the investment restrictions and to the extent permitted by the applicable 
legislation, the Sub-fund may invest in equities, convertible bonds, bonds, money market instruments and 
derivatives. Exchange traded and over-the-counter derivatives are permitted, including but not limited to 
futures, swaps, options, contracts for differences and currency forwards. 

Whilst the Sub-fund may use derivatives extensively both for investment purposes as well as for hedging and 
efficient portfolio management, it does not intend to utilize derivatives extensively for such purposes. The Sub-
Fund does not however use a specific derivatives strategy but will use derivatives non-extensively for investment 
purposes in accordance with its investment policies and for efficiently managing the investments of the Sub-
Fund. 

When leverage is calculated by using the commitment approach, the positions in financial derivative 
instruments are converted into equivalent positions of the underlying assets. The total commitment is 
quantified as the sum of the absolute values of the individual commitments, after consideration of the possible 
effects of netting.  The level of leverage is not expected to exceed 110% of the net asset value of the Sub-fund.  

Investors should note that the Sub-fund may engage in repurchase agreements (up to 10% of its net asset 
value), reverse repurchase agreements (up to 15% of its net asset value) and securities-lending transactions 
(up to 100% of its net asset value). 

What are the key risks? 
Investment involves risks.  Please refer to the offering document for details including the risk factors. 

• General investment risk – The Sub-fund’s investment portfolio may fall in value due to any of the key risk 
factors below and therefore your investment in the Sub-Fund may suffer losses. There is no guarantee of 
the repayment of principal. 

• Equity investment risk - The Sub-fund may invest in equity securities. These equity securities are subject to 
risks that their market value may go down as well as up. Prices of such equity securities may be volatile. In 
particular, if the market value of equity securities in which the Sub-fund invests goes down, investors may 
suffer substantial losses. 

• 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. It cannot therefore be guaranteed 
that the value of the Sub-fund will not fall below its value at the time of acquisition.  

• Liquidity risk - The actual buying and selling prices of financial instruments in which the Sub-fund invests 
partly depend upon the liquidity of the financial instruments in question. It is possible that a position taken 
on behalf of the Sub-fund cannot be liquidated in good time at a reasonable price due to a lack of liquidity 
in the market in the context of supply and demand or any delay in payment of subscription/redemption 
proceeds of such financial instruments. This could potentially result in the delay, suspension or restriction 
of subscription or redemption of Shares and/or could result in the Sub-fund suffering losses.  

Financial derivative transactions are also subject to liquidity risk. Given the bilateral nature of OTC positions, 
liquidity of these transactions cannot be guaranteed. The operations of OTC markets may affect the Sub-
funds' investment via OTC markets. 

From time to time, the counterparties with which the Sub-fund effects transactions might cease making 
markets or quoting prices in certain instruments. In such instances, the Sub-fund might be unable to enter 
into a desired transaction or to enter into an offsetting transaction with respect to an open position, which 
might adversely affect its performance. 

• Single country risk - the investment in companies which have their registered office or exercise a 
preponderant part of their economic activities in the United States may subject to higher concentration risk 
and higher volatility than funds following a more diversified policy.  
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• Concentration risk - Based on its investment policy, the Sub-fund may invest in financial instruments from 
issuing institutions that (mainly) operate within the United States. Due to the concentration of the 
investment portfolio of the Sub-fund - events that have an effect on these issuing institutions may have a 
greater effect on the Sub-fund Assets than in the case of a less concentrated investment portfolio.  

• Risk of use of financial derivative instruments, techniques or structures - The Sub-fund may invest in 
financial derivative instruments, techniques or structures including futures, swaps, options, contracts for 
differences and currency forwards. Given the leverage effect embedded in financial derivative instruments, 
such investments may result in higher volatility or even a total loss of the Sub-fund’s assets within a short 
period of time.  Investments in financial derivative instruments may also subject the Sub-fund to substantial 
counterparty, liquidity and hedging risks, which may adversely affect the net asset value of the Sub-fund. 
There is no guarantee that the desired hedging instruments will be available or hedging techniques will 
achieve their desired result. In adverse situations, the use of hedging instruments may become ineffective 
in hedging and the Sub-fund may suffer significant losses. 

Risks in using derivatives include the risk of differing valuations of derivatives arising out of different 
permitted valuation methods and the inability of derivatives to correlate perfectly with underlying 
securities, rates and indices. Many derivatives, in particular over-the-counter derivatives, are complex and 
often valued subjectively and the valuation can only be provided by a limited number of market 
professionals which often are acting as counterparties to the transaction to be valued, which may prejudice 
the independence of such valuations. Inaccurate valuations can result in increased cash payment 
requirements to counterparties or a loss of value to a Sub-fund. 

• Counterparty risk - A counterparty of the Sub-fund may fail to fulfill its obligations towards the Sub-fund 
resulting in losses being incurred. The Sub-fund may engage in OTC transactions. In general, there is less 
governmental regulation and supervision of transactions in the OTC markets (in which cash deposits, 
currencies, forwards and derivatives generally are 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, by entering into OTC transactions, the Sub-fund will be subject to the risk that 
its direct counterparty will not perform its obligations under the transactions and that the Sub-fund will 
sustain losses. 

• Risks relating to lending of securities - In the case of securities- lending transactions, the Sub-fund runs the 
risk that the recipient cannot comply with its obligation to return the lent securities on the agreed date or 
furnish the requested additional collateral and as such, the Sub-fund may sustain losses and its net asset 
value adversely affected. 
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How has the Sub-fund performed? 
Class: Robeco BP US Large Cap Equities D EUR 

  

 

 

 

Note: 
• Past performance information is not indicative of future performance. Investors may not get back the full 

amount invested. 
• The computation basis of the performance is based on the calendar year end, NAV-to-NAV, with dividend 

reinvested. 
• The figures show by how much the Class D EUR increased or decreased in value during the calendar year 

being shown. Performance data has been calculated in EUR including ongoing charges and excluding 
subscription fee and redemption fee you might have to pay. 

• Where no past performance is shown there was insufficient data available in that year to provide 
performance. 

• The Management Company views Class D EUR, being the share class of the Sub-fund with the longest 
history of performance, as the most representative share class.  

• Sub-fund launch date: 4 January 2010 
• Class D EUR launch date: 4 January 2010 

Is there any guarantee? 
The Sub-fund does not have any guarantees. You may not get back the full amount of money you invest. 

What are the fees and charges?  
 
Charges which may be payable by you 
You may have to pay the following fees when dealing in the shares of the Sub-fund.  
 
Fee What you pay 
Subscription fee (Sales charge) 
Subscription charge# 

Up to 5% of the subscription amount   
Up to 3% of the subscription amount 

Switching fee Up to 1% of the total amount being switched 
Redemption fee Nil 
#The Directors can decide, in the best interest of current Shareholders, that a subscription charge of up 
to 3% of the subscription amount may be levied for any particular (or all) Class(es) of Share(s) of this 
Sub-fund for any particular period of time. Any such subscription charge will be for the direct benefit of 
this Sub-fund and thereby indirectly for the benefit of its’ current Shareholders. 
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Ongoing fees payable by the Sub-fund 
The following expenses will be paid out of the Sub-fund. They affect you because they reduce the return 
you get on your investments. 
 Annual rate (as a % of the Sub-fund’s value) 
Management fee* Share Classes                  Management fee 
 Class D USD                       1.25% 

Class D EUR                           1.25% 

 Class DH EUR                         1.25% 
Depositary fee Approximately 0.04% of the average net assets of the Sub-fund, 

subject to a maximum fee at the rate of 0.5%.   
Performance Fee Not applicable 

 
Administration fee** (Service fee) Share Classes          Service fee 
 Class D USD                        0.12% 

Class D EUR              0.12% 

 Class DH EUR                     0.12% 

Other fees  
You may have to pay other fees when dealing in the shares of the Sub-fund.  
   
*The maximum rate of the management fee is 3.05% per annum.  One month’s prior notice of any increase in 
the current rate up to the maximum rate will be given to affected shareholders. 
**The annual service fee will be payable at a maximum rate of 0.12% per annum of the monthly average Net Asset 
Values (based on closing prices) of the relevant Share Class of a Sub-fund for the portion of assets under 
management up to EUR 1 billion. If the assets of a Share Class of a Sub-fund exceed EUR 1 billion, a 0.02% discount 
on the service fee of the relevant Share Class of the Sub-fund applies to the assets above this limit and a further 
0.02% discount applies to assets over EUR 5 billion. However, the rate of annual service fee cannot be less than 
0.01% for a specific Share Class. 

Additional Information 
• Applications for classes of shares or requests for switching, redemption of shares can be sent to the Hong Kong 

Representative or other authorized Hong Kong distributors by 5:00 p.m. Hong Kong time (the “Hong Kong 
cut-off time”) on any day which is a bank business day in Hong Kong.  For applications or redemption requests 
that are sent through authorized Hong Kong distributors, Hong Kong investors should note that such 
authorized Hong Kong distributor may have an earlier cut-off time. 

• The net asset value (per Class) of Share(s) of the Sub-fund will be published daily in the Hong Kong Economic 
Journal and (in English) on www.robeco.com/hk. This website has not been reviewed or authorised by the SFC.  

• Investors may obtain the past performance information of other share classes offered to Hong Kong investors 
from www.robeco.com/hk. This website has not been reviewed or authorised by the SFC. 

Important 
If you are in doubt, you should seek professional advice. 
The SFC takes no responsibility for the contents of this statement and makes no representation as to its accuracy 
or completeness. 

 

http://www.robeco.hk/
http://www.robeco.hk/
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This statement provides you with key information about this product. 
This statement is a part of the offering document.  
You should not invest in this product based on this statement alone. 
Robeco Property Equities is not authorized by the SFC under the Code on Real Estate 
Investment Trusts. 

Quick facts 
Management company: 
  

Robeco Luxembourg S.A. (located in Luxembourg) 

Investment adviser:
  

Robeco Institutional Asset Management B.V. (located in Rotterdam, 
the Netherlands) 
 
The above delegation is internal. 

Depositary:   J.P. Morgan Bank Luxembourg S.A. 
Ongoing charges over a year: Class D EUR:1.67% # 

Class M USD:2.17% # 
Class M EUR: 2.17%^  

Dealing frequency:
  

Each Valuation Day 

Base currency:
  

EUR 

Dividend policy: Class D - Dividend (if any) will be re-invested. No dividend will be 
distributed. 

 Class M - Dividend (if any) will be re-invested. No dividend will be 
distributed. 

Financial year end of this fund: 31 December 
Min. investment:        Minimum initial investment 

Class D: 1 share 
Class M: 1 share 
 
Additional investment 
Nil  

# The ongoing charges figures are based on ongoing expenses chargeable to the respective share class of the 
Sub-fund in accordance with the annual financial statement for the period ended 31 December 2018 expressed 
as a percentage of the Sub-fund’s average net asset value over the same period. This figure may vary from year 
to year.  
^ As the share class has not yet been launched, this figure is an estimate only and may vary from year to year and 
represents the sum of the estimated ongoing expenses chargeable to the Sub-fund expressed as a percentage of 
the Sub-fund’s estimated net asset value. 

What is this product? 
The Sub-fund is a sub-fund of Robeco Capital Growth Funds, a Luxembourg domiciled  open-ended investment 
company with variable capital and whose home regulator is the Commission de Surveillance du Secteur Financier 
(“CSSF”). 

Objectives and Investment Strategy  
Objective 
To provide long term capital growth by taking exposure of at least two-thirds of its total assets to equities 
(including Real Estate Investment Trusts) which are issued by real estate investment institutions. The Sub-fund 
will take exposure of at least two-thirds of its total assets to equities of companies that mainly operate in mature 
economies (developed markets). 

Strategy 
Robeco Property Equities invests worldwide in stock of companies in the property sector. This fund aims to select 
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the property companies with the best prospects. Carefully developed models are used to select stocks with good 
earnings prospects and an attractive valuation. Companies are then stringently screened individually through 
discussions with management and analysis of their business data. 

With due consideration given to the investment restrictions and to the extent permitted by the applicable 
legislation, the Sub-fund may invest in equities, convertible bonds, bonds, money market instruments and 
derivatives. Exchange traded and over-the-counter derivatives are permitted, including but not limited to futures, 
swaps, contracts for differences and currency forwards. 

Whilst the Sub-fund may use derivatives extensively both for investment purposes as well as for hedging and 
efficient portfolio management, it does not intend to utilize derivatives extensively for such purposes. The Sub-
Fund does not however use a specific derivatives strategy but will use derivatives non-extensively for investment 
purposes in accordance with its investment policies and for efficiently managing the investments of the Sub-Fund. 
The Sub-fund will not invest directly in options and swaptions. 

The Sub-fund aims to obtain an optimal investment result in the currency in which it is denominated.  For this 
purpose the Sub-fund has an active currency management policy. This means that the Investment Adviser is 
allowed to take active currency positions resulting in positive, negative or hedged currency exposures.  Long or 
short active currency positions (if implemented by the Sub-fund) may not be correlated with the underlying assets 
of the Sub-fund.   

When leverage is calculated by using the commitment approach, the positions in financial derivative instruments 
are converted into equivalent positions of the underlying assets. The total commitment is quantified as the sum 
of the absolute values of the individual commitments, after consideration of the possible effects of netting.  The 
level of leverage is not expected to exceed 110% of the net asset value of the Sub-fund.  

Investors should note that the Sub-fund may engage in repurchase agreements (up to 10% of its net asset 
value), reverse repurchase agreements (up to 15% of its net asset value) and securities-lending transactions (up 
to 100% of its net asset value). 

What are the key risks? 
Investment involves risks.  Please refer to the offering document for details including the risk factors. 

• General investment risk – The Sub-fund’s investment portfolio may fall in value due to any of the key risk 
factors below and therefore your investment in the Sub-Fund may suffer losses. There is no guarantee of the 
repayment of principal. 

• Equity investment risk - The Sub-fund may invest in equity securities. These equity securities are subject to 
risks that their market value may go down as well as up. Prices of such equity securities may be volatile. In 
particular, if the market value of equity securities in which the Sub-fund invests goes down, investors may 
suffer substantial losses. 

• 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. It cannot therefore be guaranteed that the value of 
the Sub-fund will not fall below its value at the time of acquisition.  

• Concentration risk - Based on its investment policy, the Sub-fund may invest in financial instruments from 
issuing institutions that (mainly) operate within the same sector and/or theme. If this is the case - due to the 
concentration of the investment portfolio of the Sub-fund - events that have an effect on these issuing 
institutions may have a greater effect on the Sub-fund Assets than in the case of a less concentrated 
investment portfolio.  

• Currency risk - All or part of the securities portfolio of the Sub-fund may be invested in instruments 
denominated in currencies other than the base currency of the Sub-fund. As a result, fluctuations in the 
exchange rates between the currencies in which the assets are held and the base currency of such Sub-fund 
or the relevant class currency may result in the Sub-fund suffering losses. 
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Exposure to currencies may be hedged but investors should note that there is no guarantee that the exposure 
of the currency in which the shares are invested can be fully or effectively hedged against the base currency 
of the Sub-fund. Currency risks may be hedged with currency forward transactions and currency options. 
There is a possibility that the Sub-fund may suffer losses from hedging in the event of the potential 
ineffectiveness of hedging against currency risk.  

Investors should also note that the use of currency instruments may, in certain circumstances, substantially 
reduce the benefit to shareholders in the relevant class of shares (for instance, if the base currency 
depreciates against the currency of the instrument in which the Sub-fund is invested) and could thereby result 
in a decrease in the value of their shareholding.  

The Sub-fund may take currency positions for both hedging and investment purposes as part of the active 
currency management policy; and may suffer significant loss even if there is no loss of the value of the 
underlying securities invested by the Sub-fund as the currency position may not be correlated with the 
underlying assets of the Sub-fund. 

• Liquidity risk - The actual buying and selling prices of financial instruments in which the Sub-fund invests 
partly depend upon the liquidity of the financial instruments in question. It is possible that a position taken 
on behalf of the Sub-fund cannot be liquidated in good time at a reasonable price due to a lack of liquidity 
in the market in the context of supply and demand or any delay in payment of subscription/redemption proceeds 
of such financial instruments. This could potentially result in the delays, suspension or restriction of subscription or 
redemption of Shares and/or could result in the Sub-fund suffering losses.  

Financial derivative transactions are also subject to liquidity risk. Given the bilateral nature of OTC positions, 
liquidity of these transactions cannot be guaranteed. The operations of OTC markets may affect the Sub-
funds' investment via OTC markets. 

From time to time, the counterparties with which the Sub-fund effects transactions might cease making 
markets or quoting prices in certain instruments. In such instances, the Sub-fund might be unable to enter 
into a desired transaction or to enter into an offsetting transaction with respect to an open position, which 
might adversely affect its performance. 

• Risk of use of financial derivative instruments, techniques or structures - The Sub-fund may invest in 
financial derivative instruments, techniques or structures including futures, swaps, contracts for differences 
and currency forwards. Given the leverage effect embedded in financial derivative instruments, such 
investments may result in higher volatility or even a total loss of the Sub-fund’s assets within a short period 
of time.  Investments in financial derivative instruments may also subject the Sub-fund to substantial 
counterparty, liquidity and hedging risks, which may adversely affect the net asset value of the Sub-fund. 
There is no guarantee that the desired hedging instruments will be available or hedging techniques will 
achieve their desired result. In adverse situations, the use of hedging instruments may become ineffective in 
hedging and the Sub-fund may suffer significant losses. 

Risks in using derivatives include the risk of differing valuations of derivatives arising out of different 
permitted valuation methods and the inability of derivatives to correlate perfectly with underlying securities, 
rates and indices. Many derivatives, in particular over-the-counter derivatives, are complex and often valued 
subjectively and the valuation can only be provided by a limited number of market professionals which often 
are acting as counterparties to the transaction to be valued, which may prejudice the independence of such 
valuations. Inaccurate valuations can result in increased cash payment requirements to counterparties or a 
loss of value to a Sub-fund. 

• Counterparty risk - A counterparty of the Sub-fund may fail to fulfill its obligations towards the Sub-fund 
resulting in losses being incurred. The Sub-fund may engage in OTC transactions. In general, there is less 
governmental regulation and supervision of transactions in the OTC markets (in which cash deposits, 
currencies, forwards and derivatives generally are 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, by entering into OTC transactions, the Sub-fund will be subject to the risk that its direct 
counterparty will not perform its obligations under the transactions and that the Sub-fund will sustain losses. 
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• Risks relating to lending of securities- In the case of securities- lending transactions, the Sub-fund runs the 
risk that the recipient cannot comply with its obligation to return the lent securities on the agreed date or 
furnish the requested additional collateral and as such, the Sub-fund may sustain losses and its net asset 
value adversely affected. 

How has the Sub-fund performed? 
Class: Robeco Property Equities D EUR 

 

 

 

Note: 
• Past performance information is not indicative of future performance. Investors may not get back the full 

amount invested. 
• The computation basis of the performance is based on the calendar year end, NAV-to-NAV, with dividend 

reinvested. 
• The Sub-fund is actively managed and uses – to a certain extent – the S&P Developed Property Index as 

Benchmark in defining the asset allocation of the portfolio, still allowing the Management Company and 
Investment Advisor to have discretion over the composition of its portfolio subject to the investment 
objectives. 

• The figures show by how much the Class D EUR increased or decreased in value during the calendar year 
being shown. Performance data has been calculated in EUR including ongoing charges and excluding 
subscription fee and redemption fee you might have to pay. 

• The Management Company views Class D EUR, being the share class of the Sub-fund with the longest 
history of performance, as the most representative share class.  

• Sub-fund launch date: 10 May 2004 
• Class D EUR launch date: 10 May 2004 

 

Is there any guarantee? 
The Sub-fund does not have any guarantees. You may not get back the full amount of money you invest. 

What are the fees and charges?  

Charges which may be payable by you 
You may have to pay the following fees when dealing in the shares of the Sub-fund.  
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Fee What you pay 
Subscription fee (Sales charge) 
Subscription charge# 

Up to 5% of the subscription amount   
Up to 3% of the subscription amount 

Switching fee Up to 1% of the total amount being switched 
Redemption fee Nil 
#The Directors can decide, in the best interest of current Shareholders, that a subscription charge of up to 3% of 
the subscription amount may be levied for any particular (or all) Class(es) of Share(s) of this Sub-fund for any 
particular period of time. Any such subscription charge will be for the direct benefit of this Sub-fund and thereby 
indirectly for the benefit of its’ current Shareholders. 
Ongoing fees payable by the Sub-fund 
The following expenses will be paid out of the Sub-fund. They affect you because they reduce the return 
you get on your investments. 
 Annual rate (as a % of the Sub-fund’s value) 
Management fee* Share Classes                  Management fee 
 Class D EUR                       1.50% 

Class M EUR 2.00% 
 Class M USD 2.00% 
Depositary fee Approximately 0.04% of the average net assets of the Sub-fund, 

subject to a maximum fee at the rate of 0.5%.   
Performance Fee Not applicable 

 
Administration fee** (Service fee) Share Classes          Service fee 
 Class D EUR                       0.12% 

Class M EUR  0.12% 
 Class M USD 0.12% 

Other fees  
You may have to pay other fees when dealing in the shares of the Sub-fund.  
   
* The maximum rate of the management fee is 3.05% per annum.  One month’s prior notice of any increase in 
the current rate up to the maximum rate will be given to affected shareholders. 
**The annual service fee will be payable at a maximum rate of 0.12% per annum of the monthly average Net 
Asset Values (based on closing prices) of the relevant Share Class of a Sub-fund for the portion of assets under 
management up to EUR 1 billion. If the assets of a Share Class of a Sub-fund exceed EUR 1 billion, a 0.02% discount 
on the service fee of the relevant Share Class of the Sub-fund applies to the assets above this limit and a further 
0.02% discount applies to assets over EUR 5 billion. However, the rate of annual service fee cannot be less than 
0.01% for a specific Share Class. 

Additional Information 
• Applications for classes of shares or requests for switching, redemption of shares can be sent to the Hong Kong 

Representative or other authorized Hong Kong distributors by 5:00 p.m. Hong Kong time (the “Hong Kong 
cut-off time”) on any day which is a bank business day in Hong Kong.  For applications or redemption requests 
that are sent through authorized Hong Kong distributors, Hong Kong investors should note that such 
authorized Hong Kong distributor may have an earlier cut-off time. 

• The net asset value (per Class) of Share(s) of the Sub-fund will be published daily in the Hong Kong Economic 
Journal and (in English) on www.robeco.com/hk. This website has not been reviewed or authorised by the SFC.   

• Investors may obtain the past performance information of other share classes offered to Hong Kong investors 
from www.robeco.com/hk. This website has not been reviewed or authorised by the SFC. 

Important 
If you are in doubt, you should seek professional advice. 
The SFC takes no responsibility for the contents of this statement and makes no representation as to its accuracy 
or completeness. 

 

http://www.robeco.hk/
http://www.robeco.hk/
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This statement provides you with key information about this product. 
This statement is a part of the offering document.  
You should not invest in this product based on this statement alone. 

Quick facts 
Management company:   Robeco Luxembourg S.A. (located in Luxembourg) 
Investment adviser:  Robeco Institutional Asset Management B.V. (located in 

Rotterdam, the Netherlands) 
 
The above delegation is internal. 

Depositary:  
QFII PRC Custodian: 
RQFII PRC Custodian: 
  

J.P. Morgan Bank Luxembourg S.A. 
Citibank (China) Co. Ltd 
Deutsche Bank (China) Co., Ltd 

Ongoing charges over a year#: Class B USD: 1.70% 
Class D EUR: 1.70% 
Class D USD: 1.70% 
Class DH USD: 1.69% 
Class M EUR: 2.20%  
Class M USD: 2.20% 

Dealing frequency:  Each Valuation Day 
Base currency:  EUR 
Dividend policy: Class B - Dividend (if any) will be distributed. Dividend may be 

paid out of capital the effect of which will be a reduction in the 
net asset value of such class. 
Class D, Class DH and Class M - Dividend (if any) will be re-
invested. No dividend will be distributed. 

  
Financial year end of this fund: 31 December 
Min. investment:        Minimum initial investment 

Class B: 1 share 
Class D: 1 share 
Class DH: 1 share 
Class M: 1 share 
 
Additional investment 
Nil  

# The ongoing charges figures are based on ongoing expenses chargeable to the respective share class of the 
Sub-fund in accordance with the annual financial statement for the period ended 31 December 2018 
expressed as a percentage of the Sub-fund’s average net asset value over the same period. This figure may 
vary from year to year.  

What is this product? 
The Sub-fund is a sub-fund of Robeco Capital Growth Funds, a Luxembourg domiciled  open-ended investment 
company with variable capital and whose home regulator is the Commission de Surveillance du Secteur 
Financier (“CSSF”). 

Objectives and Investment Strategy  
Objective 

To provide long term capital growth by taking exposure of at least two-thirds of its total assets to equities of 
companies all over the world which benefit from the expected increase in consumer spending. The Sub-fund 
may hold the major part of its investments in companies domiciled in emerging markets or in companies that 
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derive the majority of their revenues from emerging countries. 

Strategy 

Robeco Global Consumer Trends Equities invests worldwide in stocks of companies in consumer-related 
industries. This fund selects the consumer stocks that have most exposure to long-term trends such as but not 
limited to the digitization of the consumer, the rise in consumer spending in emerging markets and the 
increasing awareness about environmental issues. 

The Sub-fund may invest up to 10% of its net assets directly in China A (via RQFII and/or QFII and/or Stock 
Connect programmes) and China B Shares issued by companies in the PRC and listed on PRC stock exchanges. 

With due consideration given to the investment restrictions and to the extent permitted by the applicable 
legislation, the Sub-fund may invest in equities, convertible bonds, bonds, money market instruments and 
derivatives. Exchange traded and over-the-counter derivatives are permitted, including but not limited to 
futures, swaps, contracts for differences and currency forwards. 

The Sub-fund may use derivatives exclusively for hedging and index futures for efficient portfolio management. 
Derivatives will not be used for other investment purposes.  The Sub-Fund does not use a specific derivatives 
strategy and financial derivative instruments will not be used extensively. The Sub-fund will not invest directly 
in options and swaptions. 

The Sub-fund may use currency instruments for hedging.  

When leverage is calculated by using the commitment approach, the positions in financial derivative 
instruments are converted into equivalent positions of the underlying assets. The total commitment is 
quantified as the sum of the absolute values of the individual commitments, after consideration of the possible 
effects of netting.  The level of leverage is not expected to exceed 110% of the net asset value of the Sub-fund.  

Investors should note that the Sub-fund may engage in securities-lending transactions (up to 100% of its net 
asset value). 

What are the key risks? 
Investment involves risks.  Please refer to the offering document for details including the risk factors. 

• General investment risk – The Sub-fund’s investment portfolio may fall in value due to any of the key risk 
factors below and therefore your investment in the Sub-Fund may suffer losses. There is no guarantee of 
the repayment of principal. 
 

• Equity investment risk - The Sub-fund may invest in equity securities. These equity securities are subject to 
risks that their market value may go down as well as up. Prices of such equity securities may be volatile. In 
particular, if the market value of equity securities in which the Sub-fund invests goes down, investors may 
suffer substantial losses. 

• 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. It cannot therefore be guaranteed 
that the value of the Sub-fund will not fall below its value at the time of acquisition.  

• Concentration risk - Based on its investment policy, the Sub-fund may invest in financial instruments from 
issuing institutions that (mainly) operate within the same sector and/or theme. If this is the case - due to 
the concentration of the investment portfolio of the Sub-fund - events that have an effect on these issuing 
institutions may have a greater effect on the Sub-fund Assets than in the case of a less concentrated 
investment portfolio.  

• Currency risk - All or part of the securities portfolio of the Sub-fund may be invested in instruments 
denominated in currencies other than the base currency of the Sub-fund. As a result, fluctuations in the 
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exchange rates between the currencies in which the assets are held and the base currency of such Sub-fund 
or the relevant class currency may result in the Sub-fund suffering losses. 

Exposure to currencies may be hedged but investors should note that there is no guarantee that the 
exposure of the currency in which the shares are invested can be fully or effectively hedged against the base 
currency of the Sub-fund. Currency risks may be hedged with currency forward transactions and currency 
options. There is a possibility that the Sub-fund may suffer losses from hedging in the event of the potential 
ineffectiveness of hedging against currency risk.  

Investors should also note that the use of currency instruments may, in certain circumstances, substantially 
reduce the benefit to shareholders in the relevant class of shares (for instance, if the base currency 
depreciates against the currency of the instrument in which the Sub-fund is invested) and could thereby 
result in a decrease in the value of their shareholding.  

• Liquidity risk - The actual buying and selling prices of financial instruments in which the Sub-fund invests 
partly depend upon the liquidity of the financial instruments in question. It is possible that a position taken 
on behalf of the Sub-fund cannot be liquidated in good time at a reasonable price due to a lack of liquidity 
in the market in the context of supply and demand or any delay in payment of subscription/redemption 
proceeds of such financial instruments. This could potentially result in the delay, suspension or restriction 
of subscription or redemption of Shares and/or could result in the Sub-fund suffering losses.  

• Emerging market risk - In some emerging and less developed markets in which the Sub-fund may invest, 
the legal, judicial and regulatory infrastructure is still developing and there may be legal uncertainty both 
for local market participants and their overseas counterparts. Investing in these markets may involve 
additional risks including social, political and economic instability, currency control, accounting and 
taxation issues, uncertainty in the interpretation and application of decrees and legislative acts, less 
developed custody and settlement system etc.  

Investors should recognize that the potential social, political and economic instability, could impact the 
volatility, value and liquidity of the investments of these Sub-funds. 

In some emerging and less developed markets in which the Sub-fund may invest, conversion into a foreign 
currency or transfer from some markets of proceeds received from the sale of securities cannot be 
guaranteed. Some markets may carry higher risks for investors who should therefore ensure that, before 
investing, they understand the risks involved and are satisfied that despite the substantial risk of loss of 
investment, their investment is suitable as part of their portfolio.  

• Chinese A share risk - This Sub-fund might invest in China A-shares via the RQFII and/or QFII and/or Stock 
Connect programmes which may entail additional clearing and settlement, regulatory, operational and 
counterparty risks.  

Investments in China A-shares using QFII and/or RQFII carry increased risks. The Sub-fund’s ability to make 
the relevant investments or to fully implement or pursue its investment objective and strategy is subject to 
the applicable laws, rules and regulations (including restrictions on investments and repatriation of 
principal and profits) in the PRC, which are subject to change and such change may have potential 
retrospective effect. Clearing and settlement risk and counterparty risk arises from transactions taking place 
free-of-payment and being only done through a single broker per market.  

If there is insufficient QFII and/or RQFII quota allocated for the Sub-fund to invest in China A-shares, the 
Sub-fund’s ability to access the China A-shares market will be adversely affected and hence the Sub-fund’s 
ability to achieve its investment objective could be negatively affected. The Sub-fund may suffer substantial 
losses in case the approval of the QFII Holder (Robeco Institutional Asset Management B.V. ) and/or RQFII 
Holder (Robeco Luxembourg S.A.) is being revoked/terminated or otherwise invalidated as the Sub-Fund 
may be prohibited from trading the relevant securities and repatriation of the Sub-fund’s monies, or if any 
of the key operators or parties (including QFII and/or RQFII custodian/brokers) is bankrupt/in default 
and/or is disqualified from performing its obligations (including execution or settlement of any transaction 
or transfer of monies or securities). 
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The relevant rules and regulations on Stock Connect programmes are subject to change which may have 
potential retrospective effect. Stock Connect programmes are subject to quota limitations. Where a 
suspension in the trading through the programmes is effected, the fund’s ability to invest in China A-shares 
or access the PRC market through the programmes will be adversely affected. In such event, the Sub-fund’s 
ability to achieve its investment objective could be negatively affected. 

• Risk of use of financial derivative instruments, techniques or structures - The Sub-fund may invest in 
financial derivative instruments, techniques or structures including futures. Given the leverage effect 
embedded in financial derivative instruments, such investments may result in higher volatility or even a 
total loss of the Sub-fund’s assets within a short period of time.  Investments in financial derivative 
instruments may also subject the Sub-fund to substantial counterparty, liquidity and hedging risks, which 
may adversely affect the net asset value of the Sub-fund. There is no guarantee that the desired hedging 
instruments will be available or hedging techniques will achieve their desired result. In adverse situations, 
the use of hedging instruments may become ineffective in hedging and the Sub-fund may suffer significant 
losses. 

• Counterparty risk - A counterparty of the Sub-fund may fail to fulfill its obligations towards the Sub-fund 
resulting in losses being incurred. The Sub-fund may engage in OTC transactions. In general, there is less 
governmental regulation and supervision of transactions in the OTC markets (in which cash deposits, 
currencies, forwards and derivatives generally are 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, by entering into OTC transactions, the Sub-fund will be subject to the risk that 
its direct counterparty will not perform its obligations under the transactions and that the Sub-fund will 
sustain losses. 

• Risks relating to lending of securities - In the case of securities- lending transactions, the Sub-fund runs the 
risk that the recipient cannot comply with its obligation to return the lent securities on the agreed date or 
furnish the requested additional collateral and as such, the Sub-fund may sustain losses and its net asset 
value adversely affected. 

• Risks relating to distribution out of capital - Distributions out of capital may result in the reduction of an 
investor’s original capital invested in the Sub-fund or from any capital gains attributable to that original 
investment of the Sub-fund.  Also, any distributions involving the capital and/or capital gains may result in 
an immediate reduction of the net asset value per share of the relevant class.  Payment of dividends out of 
capital amounts to a return or withdrawal of part of an investor’s original investment or from any capital 
gains attributable to that original investment.  If there is a change of distribution policy regarding any 
payment of dividend out of capital of the Sub-fund, the Management Company will seek the prior approval 
of the SFC and provide at least one month’s prior notice to affected Shareholders. 
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How has the Sub-fund performed? 
Class: Robeco Global Consumer Trends Equities D EUR 

  

 

Note: 
• Past performance information is not indicative of future performance. Investors may not get back the full 

amount invested. 
• The computation basis of the performance is based on the calendar year end, NAV-to-NAV, with dividend 

reinvested. 
• The figures show by how much the Class D EUR increased or decreased in value during the calendar year 

being shown. Performance data has been calculated in EUR including ongoing charges and excluding 
subscription fee and redemption fee you might have to pay. 

• The Management Company views Class D EUR, being the share class of the Sub-fund with the longest 
history of performance, as the most representative share class.  

• Sub-fund launch date: 10 May 2004 
• Class D EUR launch date: 10 May 2004 

Is there any guarantee? 
The Sub-fund does not have any guarantees. You may not get back the full amount of money you invest. 

What are the fees and charges?  
 
Charges which may be payable by you 
You may have to pay the following fees when dealing in the shares of the Sub-fund.  
 
Fee What you pay 
Subscription fee (Sales charge) 
Subscription charge# 

Up to 5% of the subscription amount   
Up to 3% of the subscription amount 

Switching fee Up to 1% of the total amount being switched 
Redemption fee Nil 
#The Directors can decide, in the best interest of current Shareholders, that a subscription charge of 
up to 3% of the subscription amount may be levied for any particular (or all) Class(es) of Share(s) of 
this Sub-fund for any particular period of time. Any such subscription charge will be for the direct 
benefit of this Sub-fund and thereby indirectly for the benefit of its’ current Shareholders. 

The performance before 2010 was achieved under circumstances 
that no longer apply due to a change in the investment policy 
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Ongoing fees payable by the Sub-fund 
The following expenses will be paid out of the Sub-fund. They affect you because they reduce the 
return you get on your investments. 
 Annual rate (as a % of the Sub-fund’s value) 
Management fee* Share Classes                  Management fee 
 Class B USD 

Class D EUR                       
1.50% 
1.50% 

Class D USD 1.50% 
 Class DH USD 1.50% 
 Class M EUR 2.00% 
 Class M USD 2.00% 
Depositary fee Approximately 0.04% of the average net assets of the Sub-fund, 

subject to a maximum fee at the rate of 0.5%.   
Performance Fee Not applicable 

 
Administration fee** (Service fee) Share Classes          Service fee 
 Class B USD 

Class D EUR                       
0.12% 
0.12% 

Class D USD 0.12% 
 Class DH USD 0.12% 
 Class M EUR 0.12% 
 Class M USD 0.12% 

Other fees  
You may have to pay other fees when dealing in the shares of the Sub-fund.  
   
* The maximum rate of the management fee is 3.05% per annum.  One month’s prior notice of any increase in 
the current rate up to the maximum rate will be given to affected shareholders. 
**The annual service fee will be payable at a maximum rate of 0.12% per annum of the monthly average Net 
Asset Values (based on closing prices) of the relevant Share Class of a Sub-fund for the portion of assets under 
management up to EUR 1 billion. If the assets of a Share Class of a Sub-fund exceed EUR 1 billion, a 0.02% 
discount on the service fee of the relevant Share Class of the Sub-fund applies to the assets above this limit and 
a further 0.02% discount applies to assets over EUR 5 billion. However, the rate of annual service fee cannot 
be less than 0.01% for a specific Share Class. 

Additional Information 
• Applications for classes of shares or requests for switching, redemption of shares can be sent to the Hong 

Kong Representative or other authorized Hong Kong distributors by 5:00 p.m. Hong Kong time (the “Hong 
Kong cut-off time”) on any day which is a bank business day in Hong Kong.  For applications or redemption 
requests that are sent through authorized Hong Kong distributors, Hong Kong investors should note that 
such authorized Hong Kong distributor may have an earlier cut-off time. 

• The net asset value (per Class) of Share(s) of the Sub-fund will be published daily in the Hong Kong Economic 
Journal and (in English) on www.robeco.com/hk. This website has not been reviewed or authorised by the 
SFC.   

• Investors may obtain the past performance information of other share classes offered to Hong Kong 
investors from www.robeco.com/hk. This website has not been reviewed or authorised by the SFC.  

• The compositions of the dividends (i.e. the relative amounts paid out of (i) net distributable income and (ii) 
capital) for the last 12 months will be made available by the Management Company or the Hong Kong 
Representative on request. 

http://www.robeco.hk/
http://www.robeco.hk/
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Important 
If you are in doubt, you should seek professional advice. 
The SFC takes no responsibility for the contents of this statement and makes no representation as to its accuracy 
or completeness. 
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This statement provides you with key information about this product. 
This statement is a part of the offering document.  
You should not invest in this product based on this statement alone. 

Quick facts 
Management company: 
  

Robeco Luxembourg S.A. (located in Luxembourg) 

Investment adviser:
  

Robeco Institutional Asset Management B.V. (located in Rotterdam, 
the Netherlands) 
 
The above delegation is internal. 

Investment sub-adviser: RobecoSAM AG (located in Zurich, Switzerland) 
 
The above delegation is internal.  

Depositary:   J.P. Morgan Bank Luxembourg S.A. 
Ongoing charges over a year#: Class D EUR: 1.68% 

Class D USD: 1.68% 
Dealing frequency:
  

Each Valuation Day 

Base currency:
  

EUR 

Dividend policy: Class D - Dividend (if any) will be re-invested. No dividend will be 
distributed. 

Financial year end of this fund: 31 December 
Min. investment:        Minimum initial investment 

Class D : 1 share  
 
Additional investment 
Nil  

# The ongoing charges figures are based on ongoing expenses chargeable to the respective share class of the 
Sub-fund in accordance with the annual financial statement for the period ended 31 December 2018 expressed 
as a percentage of the Sub-fund’s average net asset value over the same period. This figure may vary from year 
to year.  

What is this product? 
The Sub-fund is a sub-fund of Robeco Capital Growth Funds, a Luxembourg domiciled  open-ended investment 
company with variable capital and whose home regulator is the Commission de Surveillance du Secteur Financier 
(“CSSF”). 

Objectives and Investment Strategy  
Objective 

To provide long term capital growth by taking exposure of at least two thirds of its total assets to equities of 
companies all over the world which operate or benefit from developments within the food value chain, which 
includes companies that operate in mature economies (developed markets) as well as companies that operate 
in developing economies (emerging markets) and which show an elevated degree of sustainability. 

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.  

Strategy 

RobecoSAM Sustainable Food Equities invests worldwide in stocks of sustainable companies in the food sector. 
The fund invests in companies along the entire food value chain. The first step is to pick the trends that influence 
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the food industry. Then the fund identifies the companies that stand to benefit most from these trends. The fund 
evaluates the companies on both financial and sustainability criteria. 

With due consideration given to the investment restrictions and to the extent permitted by the applicable 
legislation, the Sub-fund may invest in equities, convertible bonds, bonds, money market instruments and 
derivatives. Exchange traded and over-the-counter derivatives are permitted, including but not limited to futures, 
swaps, contracts for differences and currency forwards. 

Whilst the Sub-fund may use derivatives extensively both for investment purposes as well as for hedging and 
efficient portfolio management, it does not intend to utilize derivatives extensively for such purposes. The Sub-
Fund does not however use a specific derivatives strategy but will use derivatives non-extensively for investment 
purposes in accordance with its investment policies and for efficiently managing the investments of the Sub-Fund. 
The Sub-fund will not invest directly in options and swaptions. 

The Sub-fund aims to obtain an optimal investment result in the currency in which it is denominated.  For this 
purpose the Sub-fund has an active currency management policy. This means that the Investment Adviser is 
allowed to take active currency positions resulting in positive, negative or hedged currency exposures.  Long or 
short active currency positions (if implemented by the Sub-fund) may not be correlated with the underlying assets 
of the Sub-fund.   

When leverage is calculated by using the commitment approach, the positions in financial derivative instruments 
are converted into equivalent positions of the underlying assets. The total commitment is quantified as the sum 
of the absolute values of the individual commitments, after consideration of the possible effects of netting.  The 
level of leverage is not expected to exceed 110% of the net asset value of the Sub-fund.  

Investors should note that the Sub-fund may engage in repurchase agreements (up to 10% of its net asset value), 
reverse repurchase agreements (up to 15% of its net asset value) and securities-lending transactions (up to 100% 
of its net asset value). 

What are the key risks? 
Investment involves risks.  Please refer to the offering document for details including the risk factors. 

• General investment risk – The Sub-fund’s investment portfolio may fall in value due to any of the key risk 
factors below and therefore your investment in the Sub-Fund may suffer losses. There is no guarantee of the 
repayment of principal. 

• Equity investment risk - The Sub-fund may invest in equity securities. These equity securities are subject to 
risks that their market value may go down as well as up. Prices of such equity securities may be volatile. In 
particular, if the market value of equity securities in which the Sub-fund invests goes down, investors may 
suffer substantial losses. 

• 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. It cannot therefore be guaranteed that the value of 
the Sub-fund will not fall below its value at the time of acquisition.  

• Concentration risk - Based on its investment policy, the Sub-fund may invest in financial instruments from 
issuing institutions that (mainly) operate within the same sector and/or theme. If this is the case - due to the 
concentration of the investment portfolio of the Sub-fund - events that have an effect on these issuing 
institutions may have a greater effect on the Sub-fund Assets than in the case of a less concentrated 
investment portfolio.  

• Currency risk - All or part of the securities portfolio of the Sub-fund may be invested in instruments 
denominated in currencies other than the base currency of the Sub-fund. As a result, fluctuations in the 
exchange rates between the currencies in which the assets are held and the base currency of such Sub-fund 
or the relevant class currency may result in the Sub-fund suffering losses. 

Exposure to currencies may be hedged but investors should note that there is no guarantee that the exposure 
of the currency in which the shares are invested can be fully or effectively hedged against the base currency 



  
Robeco Luxembourg S.A. 

## Before 4 May 2018 the Sub fund RobecoSAM Sustainable Food Equities was named RobecoSAM Sustainable 
Agribusiness Equities. 

 

PRODUCT KEY FACTS 
Robeco Capital Growth Funds-  

RobecoSAM Sustainable Food Equities## (the “Sub-fund”) 
April 2019 

 

of the Sub-fund. Currency risks may be hedged with currency forward transactions and currency options. 
There is a possibility that the Sub-fund may suffer losses from hedging in the event of the potential 
ineffectiveness of hedging against currency risk.  

Investors should also note that the use of currency instruments may, in certain circumstances, substantially 
reduce the benefit to shareholders in the relevant class of shares (for instance, if the base currency 
depreciates against the currency of the instrument in which the Sub-fund is invested) and could thereby result 
in a decrease in the value of their shareholding.  

The Sub-fund may take currency positions for both hedging and investment purposes as part of the active 
currency management policy; and may suffer significant loss even if there is no loss of the value of the 
underlying securities invested by the Sub-fund as the currency position may not be correlated with the 
underlying assets of the Sub-fund. 

• Liquidity risk - The actual buying and selling prices of financial instruments in which the Sub-fund invests 
partly depend upon the liquidity of the financial instruments in question. It is possible that a position taken 
on behalf of the Sub-fund cannot be liquidated in good time at a reasonable price due to a lack of liquidity 
in the market in the context of supply and demand or any delay in payment of subscription/redemption 
proceeds of such financial instruments. This could potentially result in the delay, suspension or restriction of 
subscription or redemption of Shares and/or could result in the Sub-fund suffering losses.  

Financial derivative transactions are also subject to liquidity risk. Given the bilateral nature of OTC positions, 
liquidity of these transactions cannot be guaranteed. The operations of OTC markets may affect the Sub-
funds' investment via OTC markets. 

From time to time, the counterparties with which the Sub-fund effects transactions might cease making 
markets or quoting prices in certain instruments. In such instances, the Sub-fund might be unable to enter 
into a desired transaction or to enter into an offsetting transaction with respect to an open position, which 
might adversely affect its performance. 

• Risk of use of financial derivative instruments, techniques or structures - The Sub-fund may invest in 
financial derivative instruments, techniques or structures including futures, swaps, contracts for differences 
and currency forwards. Given the leverage effect embedded in financial derivative instruments, such 
investments may result in higher volatility or even a total loss of the Sub-fund’s assets within a short period 
of time.  Investments in financial derivative instruments may also subject the Sub-fund to substantial 
counterparty, liquidity and hedging risks, which may adversely affect the net asset value of the Sub-fund. 
There is no guarantee that the desired hedging instruments will be available or hedging techniques will 
achieve their desired result. In adverse situations, the use of hedging instruments may become ineffective in 
hedging and the Sub-fund may suffer significant losses. 

Risks in using derivatives include the risk of differing valuations of derivatives arising out of different 
permitted valuation methods and the inability of derivatives to correlate perfectly with underlying securities, 
rates and indices. Many derivatives, in particular over-the-counter derivatives, are complex and often valued 
subjectively and the valuation can only be provided by a limited number of market professionals which often 
are acting as counterparties to the transaction to be valued, which may prejudice the independence of such 
valuations. Inaccurate valuations can result in increased cash payment requirements to counterparties or a 
loss of value to a Sub-fund. 

• Counterparty risk - A counterparty of the Sub-fund may fail to fulfill its obligations towards the Sub-fund 
resulting in losses being incurred. The Sub-fund may engage in OTC transactions. In general, there is less 
governmental regulation and supervision of transactions in the OTC markets (in which cash deposits, 
currencies, forwards and derivatives generally are 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, by entering into OTC transactions, the Sub-fund will be subject to the risk that its 
direct counterparty will not perform its obligations under the transactions and that the Sub-fund will sustain 
losses.  
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• Risks relating to lending of securities - In the case of securities- lending transactions, the Sub-fund runs the 
risk that the recipient cannot comply with its obligation to return the lent securities on the agreed date or 
furnish the requested additional collateral and as such, the Sub-fund may sustain losses and its net asset 
value adversely affected. 

How has the Sub-fund performed? 
Class: RobecoSAM Sustainable Food Equities D EUR 
 

 
 
Note: 
• Past performance information is not indicative of future performance. Investors may not get back the full 

amount invested. 
• The computation basis of the performance is based on the calendar year end, NAV-to-NAV, with dividend 

reinvested. 
• The figures show by how much the Class D EUR increased or decreased in value during the calendar year 

being shown. Performance data has been calculated in EUR including ongoing charges and excluding 
subscription fee and redemption fee you might have to pay. 

• The Management Company views Class D EUR, being the share class of the Sub-fund with the longest 
history of performance, as the most representative share class.  

• Sub-fund launch date: 29 August 2008 
• Class D EUR launch date: 29 August 2008 

Is there any guarantee? 
The Sub-fund does not have any guarantees. You may not get back the full amount of money you invest. 

What are the fees and charges?  
 
Charges which may be payable by you 
You may have to pay the following fees when dealing in the shares of the Sub-fund.  
 
Fee What you pay 
Subscription fee (Sales charge) 
Subscription charge# 

Up to 5% of the subscription amount 
Up to 3% of the subscription amount  
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Switching fee Up to 1% of the total amount being switched 
Redemption fee Nil 
#The Directors can decide, in the best interest of current Shareholders, that a subscription charge of 
up to 3% of the subscription amount may be levied for any particular (or all) Class(es) of Share(s) of 
this Sub-fund for any particular period of time. Any such subscription charge will be for the direct 
benefit of this Sub-fund and thereby indirectly for the benefit of its’ current Shareholders. 
 
Ongoing fees payable by the Sub-fund 
The following expenses will be paid out of the Sub-fund. They affect you because they reduce the 
return you get on your investments. 
 Annual rate (as a % of the Sub-fund’s value) 
Management fee* Share Classes                  Management fee 
 Class D EUR                       1.50% 

Class D USD                       1.50% 
Depositary fee Approximately 0.04% of the average net assets of the Sub-fund, 

subject to a maximum fee at the rate of 0.5%.   
Performance Fee Not applicable 

 
Administration fee** (Service fee) Share Classes          Service fee 
 Class D EUR                       0.12% 

Class D USD                           0.12% 

Other fees  
You may have to pay other fees when dealing in the shares of the Sub-fund.  
   
* The maximum rate of the management fee is 3.05% per annum.  One month’s prior notice of any increase 
in the current rate up to the maximum rate will be given to affected shareholders. 
**The annual service fee will be payable at a maximum rate of 0.12% per annum of the monthly average Net 
Asset Values (based on closing prices) of the relevant Share Class of a Sub-fund for the portion of assets under 
management up to EUR 1 billion. If the assets of a Share Class of a Sub-fund exceed EUR 1 billion, a 0.02% 
discount on the service fee of the relevant Share Class of the Sub-fund applies to the assets above this limit and 
a further 0.02% discount applies to assets over EUR 5 billion. However, the rate of annual service fee cannot 
be less than 0.01% for a specific Share Class. 

Additional Information 
• Applications for classes of shares or requests for switching, redemption of shares can be sent to the Hong 

Kong Representative or other authorized Hong Kong distributors by 5:00 p.m. Hong Kong time (the “Hong 
Kong cut-off time”) on any day which is a bank business day in Hong Kong.  For applications or redemption 
requests that are sent through authorized Hong Kong distributors, Hong Kong investors should note that 
such authorized Hong Kong distributor may have an earlier cut-off time. 

• The net asset value (per Class) of Share(s) of the Sub-fund will be published daily in the Hong Kong Economic 
Journal and (in English) on www.robeco.com/hk. This website has not been reviewed or authorised by the 
SFC.  

• Investors may obtain the past performance information of other share classes offered to Hong Kong 
investors from www.robeco.com/hk. This website has not been reviewed or authorised by the SFC. 

Important 
If you are in doubt, you should seek professional advice. 
The SFC takes no responsibility for the contents of this statement and makes no representation as to its accuracy 
or completeness. 

 

http://www.robeco.hk/
http://www.robeco.hk/
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THE MANAGEMENT COMPANY AND THE DIRECTORS OF THE FUND ACCEPT FULL RESPONSIBILITY FOR THE ACCURACY OF 

THE INFORMATION CONTAINED IN THIS PROSPECTUS AND CONFIRM, HAVING MADE ALL REASONABLE ENQUIRIES, THAT 

TO THE BEST OF THEIR KNOWLEDGE AND BELIEF THERE ARE NO OTHER FACTS THE OMISSION OF WHICH WOULD MAKE ANY 

STATEMENT MISLEANDING.  
 
IN CASE OF ANY DOUBT ABOUT THE CONTENTS OF THIS PROSPECTUS OR THE RISKS INVOLVED IN INVESTING IN THE 

COMPANY, PLEASE CONSULT A STOCKBROKER, BANK MANAGER, SOLICITOR, ACCOUNTANT OR OTHER INDEPENDENT 

FINANCIAL ADVISER. 
 
SUBSCRIPTIONS CAN ONLY BE ACCEPTED IF MADE ON THE BASIS OF THIS PROSPECTUS AND THE RELEVANT KEY FACTS 
STATEMENT. THE LATEST AVAILABLE ANNUAL REPORT AND SEMI-ANNUAL REPORT, IF PUBLISHED THEREAFTER SHALL BE 

DEEMED TO FORM PART OF THE PROSPECTUS. 
 
THE SHARES REFERRED TO IN THIS PROSPECTUS ARE OFFERED SOLELY ON THE BASIS OF THE INFORMATION CONTAINED 

HEREIN. IN CONNECTION WITH THE OFFER MADE HEREBY, NO PERSON IS AUTHORIZED TO GIVE ANY INFORMATION OR TO 

MAKE ANY REPRESENTATIONS OTHER THAN THOSE CONTAINED IN THIS PROSPECTUS AND THE DOCUMENTS MENTIONED 

HEREIN AND ANY PURCHASE MADE BY ANY PERSON ON THE BASIS OF STATEMENTS OR REPRESENTATIONS NOT 

CONTAINED IN OR INCONSISTENT WITH THE INFORMATION CONTAINED IN THIS PROSPECTUS IS UNAUTHORIZED AND 

SHALL BE SOLELY AT THE RISK OF THE PURCHASER. 
 
THIS PROSPECTUS DOES NOT CONSTITUTE AN OFFER OR SOLICITATION TO ANY US-PERSON OR ANYONE IN ANY 
JURISDICTION IN WHICH SUCH OFFER OR SOLICITATION IS NOT LAWFUL OR IN WHICH THE PERSON MAKING SUCH OFFER 
OR SOLICITATION IS NOT QUALIFIED TO DO SO OR TO WHOM IT IS UNLAWFUL TO MAKE SUCH OFFER OR 
SOLICITATION.THE COMPANY AND THOSE SUB-FUNDS DETAILED IN APPENDIX I HAVE BEEN AUTHORIZED BY THE 
SECURITIES & FUTURES COMMISSION OF HONG KONG (THE “SFC”). THE SFC’S AUTHORIZATION IS NOT A 
RECOMMENDATION OR ENDORSEMENT OF THE COMPANY NOR DOES IT GUARANTEE THE COMMERCIAL MERITS OF THE 
COMPANY OR ITS PERFORMANCE. IT DOES NOT MEAN THE COMPANY IS SUITABLE FOR ALL INVESTORS NOR IS IT AN 
ENDORSEMENT OF ITS SUITABILITY FOR ANY PARTICULAR INVESTORS OR CLASS OR INVESTORS.  
 
SHARES IN THE COMPANY 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 I OF ERISA, (II) INDIVIDUAL RETIREMENT 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 (II) 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. 
 
SHAREHOLDERS, AND INTERMEDIARIES ACTING FOR PROSPECTIVE SHAREHOLDERS, SHOULD TAKE PARTICULAR NOTE 
THAT IT IS THE EXISTING POLICY OF THE COMPANY THAT US PERSONS (AS DEFINED IN  THE SECTION GLOSSARY OF DEFINED 
TERMS) MAY NOT INVEST IN THE FUNDS, AND THAT INVESTORS WHO BECOME US PERSONS MAY BECOME SUBJECT TO 
COMPULSORY REDEMPTION OF THEIR HOLDINGS. 
 
SHAREHOLDERS, AND INTERMEDIARIES ACTING FOR PROSPECTIVE SHAREHOLDERS, SHOULD ALSO TAKE PARTICULAR 
NOTE THAT THE COMPANY IS REQUIRED UNDER LUXEMBOURG LAW TO REPORT CERTAIN INFORMATION OF INVESTORS 
WHO ARE TAX RESIDENTS IN A JURISDICTION THAT JOINED THE OECD INITIATIVE UNDER THE COMMON REPORTING 
STANDARDS, WHO ARE “SPECIFIED US PERSONS” (AS DEFINED IN THE SECTION GLOSSARY OF DEFINED TERMS)UNDER 
THE FOREIGN ACCOUNT TAX COMPLIANCE ACT OR INVESTORS OR INTERMEDIARIES WHO ARE NOT COMPLYING WITH 
FATCA. 
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GLOSSARY OF DEFINED TERMS 
 
The following summary is qualified in its entirety by reference to the more detailed information included elsewhere in 
this Prospectus. 
 
Administration Agent 
J.P. Morgan Bank Luxembourg S.A. appointed by the Management Company to perform the administration functions. 
 
Affiliated Entities 
Any direct or indirect subsidiary of ORIX Corporation Europe N.V. 
 
AUD 
Australian Dollar 
 
Auditor 
KPMG Luxembourg, Société coopérative, appointed by the Company as approved statutory auditor of the Company 
 
Benchmark 
An index that is used to measure the performance of an investment fund with the purpose of tracking the return of such 
index or defining the asset allocation of a portfolio or computing the performance fees. 
 
CET 
Central European Time 
 
CHF 
Swiss Franc 
 
China A-Shares 
Equity securities issued by companies incorporated in the PRC and listed and traded in RMB on listed on the PRC stock 
exchanges such as Shenzhen or Shanghai Stock Exchange. 
 
China B-Shares 
Equity securities of Chinese companies listed and traded in HKD or USD on Chinese stock exchanges such as Shenzhen 
or Shanghai Stock Exchange 
 
Classes of Shares (or Share Classes or Classes) 
The Fund offers investors a choice of investment in one or more Classes of Shares within each Sub-fund. The assets of 
the Classes will be commonly invested, but between Classes of Shares a different sale or redemption charge structure, 
fee structure, minimum subscription amount, currency, duration or dividend policy may be applied.  
 
Company 
Robeco Capital Growth Funds (also referred to as the “Fund”) is a Luxembourg domiciled “Société d’investissement à 
capital variable” pursuant to the law of 10 August 1915 on commercial companies and to part I of the law of 17 December 
2010 on undertakings for collective investment, as amended (the “Law”). The Company takes the form of an umbrella 
fund and is made up of several Sub-funds. Each Sub-fund may have one or more Classes of Shares. All references to the 
Company refer, where applicable, also to any delegates of the Company. 
 
CRS 
Common Reporting Standard as set out in Section 2.8 “Taxation” 
 
Cut-off time 
Unless otherwise stated in Appendix I, requests for subscription, switch or redemption of Shares received not later than 
15:00 CET on the Valuation Day will be dealt with at the Net Asset Value per Share as of such Valuation Day. Requests 
received after the Cut-off time shall be processed on the next Valuation Day.  
 
Depositary 
The assets of the Fund are held under the safekeeping controls of the Depositary, J.P. Morgan Bank Luxembourg S.A. 
 
Directors 
The Board of Directors of the Fund (also the “Board”, the “Directors” or the “Board of Directors”). 
 
Emerging Countries Bonds 
Some Sub-funds may invest in bonds and similar fixed income securities issued by governments or companies which 
have their registered office, or exercise a preponderant part of their economic activities, in the following emerging countries: 
Argentina, Bahrain, Barbados, Belize, Brazil, Bulgaria, Chile, China, Colombia, Cote d'Ivoire, Croatia, Czech Republic, 
Dominican Republic, Ecuador, Egypt, El Salvador, Gabon, Georgia, Ghana, Hong Kong, Hungary, India, Indonesia, Iraq, Israel, 
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Jamaica, Kazakhstan, Korea, Kuwait, Lebanon, Lithuania, Malaysia, Mexico, Nigeria, Pakistan, Panama, Peru, Philippines, 
Poland, Qatar, Romania, Russia, Saudi Arabia, Serbia, Singapore, Slovak Republic, South Africa, South Korea, Sri Lanka, 
Taiwan, Thailand, Tunisia, Turkey, Ukraine, United Arab Emirates, Uruguay, Venezuela and Vietnam. 
 
Emerging Countries Equity 
Some Sub-funds may invest in equities of companies which have their registered office, or exercise a preponderant part 
of their economic activities, in the following emerging countries: Brazil, Bulgaria, Chile, China, Colombia, Cote d'Ivoire, 
Czech Republic, Dominican Republic, Ecuador, Egypt, El Salvador, Hungary, India, Indonesia, Iraq, Lebanon, Malaysia, 
Mexico, Nigeria, Panama, Peru, Philippines, Poland, Romania, Russia, Serbia, Slovak Republic, South Africa, South 
Korea, Taiwan, Thailand, Tunisia, Turkey, Ukraine, Uruguay, Venezuela and Vietnam. 
 
EUR/Euro 
The official single European currency adopted by a number of EU Member States participating in the Economic and 
Monetary Union (as defined in European Union legislation). This definition also includes any possible future individual 
currencies of countries that currently adopt the Euro. 
 
Financial Year 
The business year of the Fund. The Financial Year of the Fund ends on the last day of December of each year. 
 
Fund 
Robeco Capital Growth Funds (also referred to as the “Company”) is a Luxembourg domiciled “Société d’investissement 
à capital variable” pursuant to the law of 10 August 1915 on commercial companies and to part I of the Law. The Fund 
takes the form of an umbrella fund and is made up of several Sub-funds. Each Sub-fund may have one or more Classes 
of Shares. All references to the Fund refer, where applicable, also to any delegates of the Fund. 
 
GBP 
United Kingdom Pound Sterling 
 
Gross Exposure 
The absolute sum of the long and the short exposure which is expressed as a percentage of the Net Asset Value.  
 
Hard currency 
Globally traded major currency, such as but not limited to USD, EUR, GBP, JPY and CHF. 
 
Hong Kong Representative 
JPMorgan Chase Bank, N.A. Hong Kong Branch   
 
Investment Adviser 
Robeco Institutional Asset Management B.V., appointed by the Management Company to handle the day-to-day 
management of part or all of the Fund’s assets. 
 
Investment Sub-Adviser 
Entities appointed by the Investment Adviser to handle the day-to-day management of some of the Sub-funds’ assets 
(as disclosed in Appendix I). 
 
Investor 
A subscriber for Shares.  
 
JPY 
Japanese Yen 
 
Lending Agent 
J.P.Morgan Bank Luxembourg S.A. appointed by the Management Company as Lending Agent 
 
Listing of Shares 
Class ‘D’ Shares, respectively ‘DH’ Shares where applicable, are or will be listed on the Luxembourg Stock Exchange. 
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Local currency 
The local currency of the relevant country in which the Sub-fund invests. 
 
Management Company  
Robeco Luxembourg S.A. has been appointed by the Board of Directors as Management Company to be responsible on a 
day-to-day basis for providing administration, marketing, investment management and investment advisory services in 
respect of all Sub-funds. The Management Company has the possibility to delegate part or all of such functions to third 
parties. 
 
Minimum investment 
The minimum investment levels for initial and subsequent investments are specified in the Prospectus. 
 
Net Asset Value per Share 
The Net Asset Value (or “NAV”) of the Shares of each Class is determined as set out in Section 2.6 “Calculation of the 
Net Asset Value”. 
 
Paying Agent 
J.P. Morgan Bank Luxembourg S.A.   
 
OECD 
Organisation for Economic Cooperation and Development. 
 
PRC 
People’s Republic of China 
 
Prospectus 
This document. The Prospectus of Robeco Capital Growth Funds. 
 
QFII 
Qualified foreign institutional investor approved pursuant to the QFII Regulations. 
 
QFII Holder 
Robeco Institutional Asset Management B.V. 
 
QFII PRC Custodian 
Citibank (China) Co. Ltd. 
 
QFII Regulations 
The laws and regulations governing the establishment and operation of the qualified foreign institutional investor 
regime in the PRC, as may be promulgated and/or amended from time to time. 
 
QI 
Quant Investing. QI in the name of a Sub-fund illustrates that it is part of the quantitatively managed fund range of 
Robeco. 
 
RCGF 
Robeco Capital Growth Funds 
 
Redemption of Shares 
Shares can at any time be redeemed and the redemption price per Share will be based upon the Net Asset Value per 
(Class of) Share. Redemptions of Shares are subject to the conditions and restrictions laid down in the Company’s 
articles of incorporation (the “Articles of Incorporation”) and in any applicable law.  
 
Reference currency (or Base currency) 
The currency used by a Sub-fund or Share Class for accounting purposes; note that it may differ from the currency (or 
currencies) in which the Sub-fund is invested.  
 
Registrar 
J.P. Morgan Bank Luxembourg S.A.  , appointed by the Management Company to maintain the register of Shareholders 
and to process the issue, switch and Redemption of Shares. 
 
Regulated Market 
A market within the meaning of Article 4.1.14 of Directive 2004/39/EC or any Directive updating or replacing Directive 
2004/39/EC and any other market which is regulated, operates regularly and is recognized and open to the public in 
an Eligible State. 
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Regulation S 
A regulation of the Securities Act, as defined below, that provides an exclusion from the registration obligations 
imposed under Section 5 of the Securities Act for securities offerings made outside the United States by both U.S. and 
foreign issuers. A securities offering, whether private or public, made by an issuer outside of the United States in reliance 
on this Regulation S need not be registered under the Securities Act. 
 
RMB 
Renminbi, the official currency of the People's Republic of China. It should be read as a reference to on-shore 
Renminbi (CNY) and/or offshore Renminbi (CNH) as the context requires. 
 
RQFII  
Renminbi qualified foreign institutional investor approved pursuant to the RQFII Regulations. 
 
RQFII Holder 
Robeco Luxembourg S.A. 
 
RQFII PRC Custodian 
Deutsche Bank (China) Co., Ltd 
 
RQFII Regulations 
The laws and regulations governing the establishment and operation of the Renminbi qualified foreign institutional 
investor regime in the PRC, as may be promulgated and/or amended from time to time. 
 
Securities Act 
Refers to the US Securities Act of 1933, as may be amended from time to time. 
 
Settlement Day 
A day on which the relevant settlement system is open for settlement. 
 
Shares 
Shares of each Sub-fund will be offered in registered form. Shares may be issued in fractions.  
 
Shareholder 
A holder (person or entity) of Shares. 
 
Specified US Person 
The term “Specified U.S. Person” shall have the same meaning as defined under the Foreign Account Tax Compliance 
provisions of the U.S. Hiring Incentives to Restore Employment Act enacted in March 2010 (FATCA). It is a US Person 
that is in scope for FATCA Reporting and can include any US individual (e.g. US citizen, resident, green card holder, etc.) 
and/or US entity (e.g. US corporation, partnership, etc.) 
 
Sub-fund(s) 
The Fund offers investors a choice of investment in one or more Sub-funds which are distinguished mainly by their 
specific investment policy subject to the general restrictions which are applicable to the Fund and its Sub-funds. The 
specifications of each Sub-fund are described in Appendix I – Information per Sub-fund. 
 
The Directors of the Company may at any time establish new Sub-funds.  
 
Subscription for Shares 
Shares will be issued on any Valuation Day at the offer price per Share of the corresponding Sub-fund, which will be 
based on the Net Asset Value per (Class of) Share calculated in accordance with the Articles of Incorporation of the 
Company, plus any applicable sales charge. 
 
Switch of Shares 
Any Shareholder may request the switch of all or part of his Shares to Shares of another Sub-fund or to Shares of another 
Class of the same Sub-fund.  
 
UCI 
An Undertaking for Collective Investment. 
 
UCITS 
An Undertaking for Collective Investment in Transferable Securities. 
 
USD 
United States Dollar 



 

 

9 

 

 

 

US Person 
The term "US Person" shall have the same meaning as in Regulation S, as defined above, which is the following: 
(i)  any natural person resident in the United States; 

(ii)  any partnership or corporation organized or incorporated under the laws of the United States; 

(iii)  any estate of which any executor or administrator is a US Person; 

(iv)  any agency or branch of a foreign entity located in the United States; 

(v)  any non-discretionary account or similar account (other than an estate or trust) held by a dealer or other 

fiduciary for the benefit or account of a US Person; 

(vi)  any discretionary account or similar account (other than an estate or trust) held by a dealer or other fiduciary 

organized, incorporated, or (if an individual) resident in the United States; 

(vii)  any partnership or corporation if: 

(a)  organized or incorporated under the laws of any foreign jurisdiction; and 

(b)  formed by a US Person principally for the purpose of investing in securities not registered under the Act, 

unless it is organized or incorporated, and owned, by accredited investors who are not natural persons, 

estates or trusts.  
 
Valuation Day 
Valuation Day is a day on which or for which a Sub-Fund accepts dealing requests and as of which a NAV per Share for 
each Share Class is calculated.  
 
Subject to any further restrictions specified for a Sub-Fund under Information per Sub-Funda Valuation Day is a week 
day other than a day on which any exchange or market on which a substantial portion of a Sub-Fund’s investments is 
traded, is closed. When dealings on any such exchange or market are restricted or suspended, the Company may, in 
consideration of prevailing market conditions or other relevant factors, decide that a particular day will not be a 
Valuation Day. 
 
By exception to the above, and provided it is not a Saturday or Sunday, a NAV per Share for each Share Class will be 
calculated on 31 December. No dealing requests will however be accepted. 
For a list of expected non-dealing and non-valuation days, please visit www.robeco.com/luxembourg1. 
 

                                                 
1 Please note that the website mentioned above has not been reviewed by the SFC and may contain information of funds 

which are not authorized by the SFC.   

http://www.robeco.com/luxembourg
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SECTION 1 – THE FUND 
 
1.1 Summary 
 
Robeco Capital Growth Funds is established for an unlimited period of time as an open-ended investment company, a 
société d'investissement à capital variable, based in Luxembourg, issuing and redeeming its Shares on demand at prices 
based on the respective Net Asset Values. 
 
The Company takes the form of an umbrella fund. It is made up of several Sub-funds each representing a securities portfolio 
and other assets and liabilities corresponding to a different investment policy. The Board of Directors has authority to issue 
different Classes of Shares within each of the Sub-funds.  
 
The Directors of the Company may at any time establish new Sub-funds and/or may decide upon the issue of the following 
classes of shares: 
 
 

Regular Share Classes Accumulating Classes Distribution Classes 

Additional attributes Normal Variant Quarterly Monthly Annually 

Standard D DL/ML/M B Bx  

Hedged Currency DH   BxH EH 

Hedged Currency + Hedged Duration 0DH   0BxH  

   

Institutional Share Classes Accumulating Classes Distribution Classes 

Additional attributes Normal Variant Quarterly Monthly Annually 

Standard I IL   IE 

Hedged Currency IH    IEH 

 
The aforementioned Share Classes in this Prospectus may be denominated in one or more of the following currencies: EUR, 
USD, GBP, AUD, CHF and JPY. The fees of aforementioned Share Classes will be set per Sub-fund and independently of the 
denomination of the Share Class. For example, a D EUR share class of Sub-fund A will have the same fee structure as a D 
USD share class of Sub-fund A. In Appendix I a complete overview of the available Share Classes per Sub-fund is provided.  
 
The Directors of the Company will determine the investment policy of each Sub-fund. The Directors of the Company have 
delegated to the Management Company the implementation of the policies as further detailed hereinafter. 
 
Shares of each Sub-fund will be issued at a price based on the Net Asset Value per Share of the relevant Sub-fund or Class 
plus a sales charge as determined in the chapter “Issue of Shares”. Shares, upon request, will be redeemed at a price 
based upon the Net Asset Value per Share of the relevant Sub-fund or Class. Shares will be issued in registered form only. 
The latest offer and redemption prices are available at the registered office of the Company. 
 
Certain Share Classes are or will be listed on the Luxembourg Stock Exchange. 
 
 
1.2 Legal entity 
 
The Company as a whole constitutes a single legal entity but the assets of any one Sub-fund will only be available to satisfy 
the rights of Investors in relation to that Sub-fund and the rights of creditors whose claims have arisen in connection with 
the creation, operation or liquidation of the Sub-fund. For the purpose of the relations as between Shareholders, each Sub-
fund is deemed to be a separate entity. 
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SECTION 2 – THE SHARES 
 
2.1 Classes of Shares 
 
Regular Share Classes 
 

Regular Share Classes Accumulating Classes Distribution Classes 

Additional attributes Normal Variant Quarterly Monthly Annually 

Standard D DL/ML/M B Bx  

Hedged Currency DH   BxH EH 
Hedged Currency + Hedged Duration 0DH   0BxH  

 
Class ‘DH’ and ‘D’ Shares are available for all Investors.  
 
Class ‘B’, ‘Bx’, ‘BxH’, ‘0DH’, ‘0BxH’, ‘EH’, ‘ML’ and ‘M’ Shares will be available in certain countries, subject to the 
relevant regulatory approval, through specific distributors, selected by the Company.  
 
Class ‘DL’ Shares are only available for Investors selected by the Company.  
 
Institutional Share Classes 
 

Institutional Share Classes Accumulating Classes Distribution Classes 

Additional attributes Normal Variant Quarterly Monthly Annually 

Standard I IL   IE 

Hedged Currency IH    IEH 

 
The possession, redemption and transfer of Institutional Classes of Shares is limited to institutional Investors as 
defined from time to time by the Luxembourg supervisory authority. Currently the following investors are classified as 
institutional investors: pension funds, insurance companies, credit institutions, Collective investment undertakings  
and other professional institutions of the financial sector; Credit institutions and other professionals of the financial 
sector investing in their own name but on behalf of another party on the basis of a discretionary management 
relationship are also considered as institutional investors, even if the third party on behalf of which the investment is 
undertaken is not itself an institutional investor. The Company will not issue Institutional Classes of Shares or 
contribute to the transfer of Institutional Classes of Shares to non-institutional Investors. If it appears that Institutional 
Classes of Shares are being held by non-institutional Investors the Company will redeem these Shares. 
 
All Institutional Classes of Shares have a minimum initial subscription amount of (the equivalent of) EUR 500,000. 
The Company can waive this minimum subscription amount at its discretion. Other classes of shares do have a 
minimum initial subscription amount of one Share.  
 
Class ‘IL’ Shares are only available to institutional Investors selected by the Company based on criteria such as specific 
markets or regions or specific arrangement agreements with Members of an Affiliated Entity. 
 
All Institutional Classes of Shares can only be placed through a direct account of the Shareholders with the Registrar. 
 
Additional information can be obtained at the registered office of the Company. 
 
Hedging Transactions for certain Classes 
 
Currency Hedged Classes 
 

Currency Hedged Classes (H) Classes Accumulating Classes Distribution Classes 

Additional attributes   Normal Variant Quarterly Monthly Annually 

Hedged Currency Retail DH   BxH EH 

Hedged Currency + Hedged Duration Retail 0DH    0BxH  

Hedged Currency Institutional IH    IEH 

 
All Currency Hedged Share Classes (collectively or individually “Currency Hedged Class(es)”), engage in currency 
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hedging transactions to preserve, to the extent possible, the value of the net assets in the Reference currency of the 
Currency Hedged Share Class by minimizing the effect of fluctuations between the currencies, with a substantial 
weight, in which the assets of the Sub-fund are denominated and the Reference Currency of the Currency Hedged 
Class (“Portfolio currency hedging”). If a Sub-fund uses a Benchmark, the Benchmark for the Currency Hedged Classes 
will be adjusted accordingly. 
 
The Company intends in normal circumstances to hedge not less than 95% and not more than 105% of such 
currency exposure. Whenever changes in the value of such assets or in the level of subscriptions for, or 
redemptions of, Shares of the above named Classes may cause the hedging coverage to fall below 95% or 
exceed 105% of such assets, the Company intends to engage in transactions in order to bring the hedging  
coverage back within those limits. 
 
Hedged Duration Classes 
 
All active Hedged Duration Classes are closed for subscriptions.  
 

Hedged Duration Classes Classes Accumulating Classes Distribution Classes 

Additional attributes   Normal Variant Monthly Annually 

Hedged Currency + Hedged Duration Retail  0DH  0BxH  

 
The Company will, for the account of the Hedged Duration Classes (collectively or individually “Hedged Duration 
Class(es)”), engage in duration hedging transactions to the extent possible, to bring the duration to the desired level 
in order to help investors manage their interest rate risk. 
 
The Company intends in normal circumstances to hedge the duration of the Hedged Duration Classes according to 
the following schedule: 
 

Target duration (years) Minimum duration (years) Maximum duration (years) 
0 -2.5 2.5 

 
Changes in the value of the assets or in the level of Subscriptions for, or Redemptions of, Shares of the above named 
Classes, may cause the hedging coverage to fall outside the minimum or maximum levels of the duration.  In those 
circumstances, the Company intends to engage in transactions in order to bring the hedging coverage back within 
the above given limits. Please note that for Hedged Duration Share Classes the Benchmark of the Sub-fund will not 
be appropriate to measure the performance of these Share Classes and therefore no Benchmark will be used to 
measure the performance. 
 
The Company can, for the account of 0BxH, 0IH and 0DH Classes (collectively or individually "Hedged Duration 
Class(es)"), use a commercial name. Investors should note that a reference to the above-mentioned Share Classes 
can be a reference to Class 'Short Duration 0BxH' and 'Short Duration 0DH'. 
 



 

15 
 
 
 

2.2 Dividend policy 
 
The general policy regarding the appropriation of net income and capital gains is as follows: 
 
1.  For the accumulating Classes of Shares (collectively or individually "Capital Growth Classes"). 

Income will be automatically reinvested and added to the relevant Sub-fund and will thus contribute to a 
further increase in value of the total net assets.  

 
2.  For the distributing Classes of Shares (collectively or individually "Distributing Classes"). 

After the end of the Financial Year, the Company can recommend what distribution shall be made from the 
net investment income and net capital gains attributable to the Distributing Classes. The annual general 
meeting of Shareholders will determine the dividend payment. The Company may decide to distribute 
interim dividends, in accordance with Luxembourg law.  

 
3. General remarks 

The Company may at its discretion pay dividends out of the capital attributable to the Distributing Classes. 
 
Payment of dividends out of capital amounts to a return or withdrawal of part of an investor’s original 
investment or from any capital gains attributable to that original investment. 
 
Any distributions involving the capital and/or capital gains may result in an immediate reduction of the Net 
Asset Value per Share of the relevant Distributing Classes. 
 
The distribution amount and NAV of a Currency Hedged Share Class may be adversely affected by differences 
in the interest rates of the reference currency of the Currency Hedged Share Class and the Sub-fund’s base 
currency, which may result in an increase in the amount of distribution that is paid out of capital and hence a 
greater erosion of capital than for other share classes. 
 
The compositions of the distributions (i.e. the relative amounts paid out of (i) net distributable income and (ii) 
capital) for the last 12 months will be made available by the Management Company or the Hong Kong 
Representative on request. If there is a change of the distribution policy, the Management Company will seek 
the prior approval of the SFC and provide at least one month’s prior notice to affected Shareholders. 
 
As provided by law, the Company may decide to distribute dividends with no other limit than the obligation 
that any such dividend distribution does not reduce the Net Asset Value of the Company below the legal 
minimum amount. Similarly, the Company may distribute interim dividends and may decide to pay dividends 
in Shares. 

  
If dividends are distributed, payments of cash dividends to registered Shareholders will be made in the currency of the 
relevant Share Class to such Shareholders at the addresses they have given to the Registrar. 
 
Dividend announcements (including names of paying agents) and all other financial notices concerning Robeco 
Capital Growth Funds shall be published on www.robeco.com/luxembourg2 and in those newspapers as the 
Company shall determine from time to time. Dividends not collected within five years will lapse and accrue for the 
benefit of the Company in accordance with Luxembourg law.  
 
 
 
2.3 Issue of Shares 
 
Shares will be issued on any Valuation Day at the offer price per Share of the corresponding Sub-fund, which will be 
based on the Net Asset Value per (Class of) Share(s) calculated in accordance with the Articles of Incorporation of the 
Company and Section 2.6 Calculation of the Net Asset Value, plus a sales commission for the benefit of those having 
placed the Shares.  

                                                 
2 Please note that the website mentioned above has not been reviewed by the SFC and may contain information of funds which 
are not authorized by the SFC. 
 

http://www.robeco.com/luxembourg
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Sales agents may decide to apply a sales commission. This is deducted from the Shareholders’ investment before 
Shares are purchased. The Company itself does not apply any sales commissions. The maximum sales commission 
which may be applied by sales agents is 5% for equity Sub-funds, 3% for bond Sub-funds and 4% for other Sub-funds, 
except for Shares that are only available to institutional Investors for which the maximum sales commission will be 
0.50%. The percentages represent a percentage of the total subscription amount. Shareholders may consult a sales 
agent for more details on the current sales commission. 
 
The Board of Directors may authorize the Shares of the Company to be issued in kind by a transfer of securities, if it is 
on an equitable basis and not conflicting with the interests of the other Shareholders. The subscribing Shareholder 
will bear the costs associated with such subscription in kind (including the costs for the establishment of a valuation 
report by the Auditor, as required by Luxembourg law), unless the Board of Directors considers the subscription in 
kind to be in the interest of the Shareholders.  
 
The Company reserves the right to refuse any subscription request at any time.  
 
If, in a jurisdiction in which Shares are sold, any issue or sales taxes become payable to the relevant tax administration, 
the subscription price will increase by that amount.  
 
The allotment of Shares is conditional upon receipt of subscription monies. Any confirmation statement and any 
monies returnable to the Investor will be retained by the Company pending clearance of remittance.   
 
Applications for Classes of Shares can be sent to the Hong Kong Representative or other authorized Hong Kong 
distributors by 5:00 p.m. Hong Kong time (the “Hong Kong cut-off time”) on any day which is a bank business day 
in Hong Kong.  For applications that are sent through an authorized Hong Kong distributor, investors should note 
that such authorized Hong Kong distributor may have an earlier cut-off time.  Applications received by the Hong 
Kong Representative before the relevant dealing deadline will be forwarded to the Registrar on the same day for 
processing in Luxembourg as set out below. Applications received by the Hong Kong Representative after the 
relevant Hong Kong dealing deadline will be forwarded to the Registrar on the next Hong Kong business day.  
 
Applications for Shares should be sent to the office of the Registrar or the Hong Kong Representative.  
Investors are reminded that if they choose to send applications by facsimile, they bear the risk of such application 
not being received. None of the Management Company, the Hong Kong Representative or any relevant parties 
will be responsible for any loss resulting from non-receipt of any application sent by facsimile.  
 
 
Applications for Classes of Shares received by the Registrar at its registered office no later than the Cut-Off time  on 
the Valuation Day will, if accepted, be dealt with at the offer price based on the Net Asset Value per Share as of such 
Valuation Day, unless otherwise stated in Appendix I. Requests received after 3.00 p.m. (CET) shall be processed on 
the next following ValuationDay. Settlement must be made within three Settlement Days after the Valuation Day. If 
the settlement cannot take place due to the closure of payment systems as a result of a general closure of currency 
settlement system in the country of the currency of settlement, the settlement will then take place on the next 
following Settlement Day. The payment must be made by bank transfer to the Paying Agent. 
 
The Company reserves the right to cancel the application if full payment is not made within the above specified time. 
In such circumstances the Company has the right to bring an action against the defaulting Investor to obtain 
compensation for any loss directly or indirectly resulting from the failure by the Investor to make good settlement by 
the due date. 
 
The Sub-funds may, from time to time, reach a size above which they may, in the view of the Company, become 
difficult to manage in an optimal manner. If this occurs, no new Shares in the Sub-funds will be issued by the Company. 
Shareholders should contact their local Robeco Distributor or the Company to enquire on opportunities for ongoing 
subscriptions (if any). In addition, for all Sub-funds the Company can decide, in the best interest of current 
Shareholders, that a subscription charge of up to 3% of the subscription amount may be levied for any particular (or 
all) Class(es) of Share(s) of these Sub-funds for any particular period of time. Any such subscription charge will be for 
the direct benefit of these Sub-funds and thereby indirectly for the benefit of its' current Shareholders. Shareholders 
should note that any such subscription charge will be additional to any sales charge(s) which may be levied by any 
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distributor (the level of which Shareholders should check with their relevant distributor). Investors should refer to 
www.robeco.com3 for up to date information on the actual subscription charge applicable at any time or should 
contact their local distributor. Shareholders in Hong Kong may contact the Registrar or the Hong Kong Representative 
for such information.  
 
Shares will only be issued in registered form. The ownership of registered Shares will be established by an entry in the 
Register of Shareholders maintained by the Registrar. The Investor will receive confirmation of the entry in the 
Register of Shareholders countersigned by the Registrar. 
 
The Shares of each Sub-fund are upon issue entitled to participate equally in the profits and dividends of the relevant 
Sub-fund and in its assets and liabilities on liquidation. The Shares, which have no nominal value, carry no preferential 
or pre-emptive rights and each whole Share is entitled to one vote at all meetings of Shareholders. All Shares of the 
Company must be fully paid up. 
 
Shares may be issued in fractions up to four decimal places. Rights attached to fractions of Shares are exercised in 
proportion to the fraction of a Share held.  
 
The Shares can be sold through the sales agents, a bank or a stockbroker. Shares in Robeco Capital Growth Funds can 
be held through several account systems in accordance with the conditions of these systems. A charge could be levied 
for purchases and a custody fee could also be charged by these account systems. 
 
No money should be paid to any intermediary in Hong Kong who is not licensed or registered to carry on Type 1 
(dealing in securities) regulated activity under Part V of the Securities and Futures Ordinance. 
 
All subscriptions monies for Shares, plus the applicable sales charge should be made in the currency of the 
applicable Share class. Payment is recommended to be made by money transfer, net of all bank charges. 
 
Payments made by personal cheque or banker’s draft must be made in Hong Kong dollars (“HKD”) or US dollars 
(“USD”) and drawn on a Hong Kong licensed bank. Unless otherwise agreed by the Hong Kong Representative, 
subscriptions orders will not be processed until cleared funds have been received by the Hong Kong Representative. 
As a result, payment by personal cheque or banker’s draft may result in a delay in processing.  
 
Investors may also purchase Shares by using nominee services offered by a distributor operating in compliance 
with applicable laws and regulations on the fight against money laundering and financing of terrorism. The 
relevant distributor will subscribe and hold the Shares as a nominee in its own name but for the account of the 
Investor. The Company draws the Investors’ attention to the fact that any Investor should only be able to fully 
exercise his Shareholder rights directly against the Company, notably the right to participate in general 
shareholders’ meetings if the Investor is registered himself and in his own name in the Shareholders’ register of 
the Company.  In cases where an Investor invests in the Company through an intermediary investing into the 
Company in its own name but on behalf of the Investor, it may not always be possible for the Investor to exercise 
certain Shareholder rights directly against the Company.  In that case investors should be aware that they cannot 
fully exercise their rights against the Company without the cooperation of the distributor. Investors who use a 
nominee service may however issue instructions to the distributor acting as nominee regarding the exercise of 
votes conferred by their Shares as well as request direct ownership by submitting an appropriate request in writing 
to the distributor. Investors are advised to take advice on their rights. 
 
 

                                                 
3 Please note that the website mentioned above has not been reviewed by the SFC and may contain information of funds which 
are not authorized by the SFC. 
 

http://www.robeco.com/
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2.4 Switch of Shares 
 
Any Shareholder may request the switch of all or part of his Shares to Shares of another Sub-fund or to Shares of 
another Class of the same Sub-fund available to him by advising the Registrar, Hong Kong Representative or other 
authorized Hong Kong distributors by letter or fax or any other agreed format.   
 
A switch request may not be accepted unless any previous transaction involving the Shares to be switched has been 
fully settled by the relevant Shareholder. 
 
A Shareholder may not hold less than one Share as a result of a switch request. Unless waived by the Management 
Company, if, as a result of a switch request, a Shareholder holds less than one Share in a Class of any Sub-fund, his 
switch request will be treated as an instruction to switch his total holding in the relevant Class. 
 
Barring a suspension of the calculation of the Net Asset Value, the switch will be carried out upon receipt of the request 
on the Valuation Day in conformity with the conditions as outlined in the Chapters “Issue of Shares” and “Redemption 
of Shares”, at a rate calculated with reference to the Net Asset Value of the Shares of the relevant Sub-funds on that 
day. 
 
The rate at which all or part of the Shares in a given Class of a Sub-fund (the “original Class”) are switched into a Class 
of Shares of the same or another Sub-fund (the “new Class of Shares”) shall be determined according to the following 
formula: 
 
A = B x C x E 

D 
 
A = the number of Shares from the new Class; 
 
B = the number of Shares from the original Class; 
 
C = the Net Asset Value per Share of the original Class on the day in question; 
 
D = the Net Asset Value per Share from the new Class on the day in question, and 
 
E = the exchange rate, used by the Administration Agent, on the day in question between the currency of the 

Sub-fund to be switched and the currency of the Sub-fund to be assigned. 
 
A maximum commission of 1% (of the total conversion amount) for the benefit of those having placed the Shares 
may be charged in case of a switch. After the switch, Shareholders will be informed by the Registrar or their sales 
agents of the number and price of the Shares from the new Class in the (new) Sub-fund which they have obtained 
from the switch. 
 
2.5 Redemption of Shares 
 
Each Shareholder may at any time request the Company to redeem his Shares subject to the conditions and 
restrictions laid down in the Articles of Incorporation and in any applicable law. Any Shareholder wishing to redeem 
part or all of his holding should send a request to the Registrar or the Hong Kong Representative by letter or fax or in 
any other agreed format. 
 
A request for redemption may not be accepted unless any previous transaction involving the Shares to be redeemed 
has been fully settled by the relevant Shareholder. 
 
A Shareholder may not hold less than one Share as a result of a request for redemption. Unless waived by the 
Management Company, if, as a result of a redemption a Shareholder holds less than a Share in a Class in any Sub-
fund, his request will be treated as an instruction to redeem his total holding in the relevant Class. 
 
The Board of Directors may authorize the Shares of the Company to be redeemed in kind by a transfer of securities, if 
it is on an equitable basis and not conflicting with the interests of the other Shareholders and the redeeming 
Shareholder’s consent to such in specie redemption has been obtained. The request for redemption payment in kind 
shall have due regard to all Shareholder’s best interest and is subject to the approval of the Depositary. The redeeming 
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Shareholder or a third party will bear the costs associated with such redemption in kind (including the costs for the 
establishment of a valuation report by the Auditor, as required by Luxembourg law), unless the Board of Directors 
considers the redemption in kind to be in the interest of the Company or to protect the interest of the Company. 
Furthermore, the valuation of assets to be transferred shall be confirmed by the Auditor vis-a-vis the valuation report, 
as noted above. 
 
Requests for redemption of Shares can be sent to the Hong Kong Representative or other authorized Hong Kong 
distributors by 5:00 p.m. Hong Kong time (the “Hong Kong cut-off time”) on any day which is a bank business day 
in Hong Kong. For redemption requests that are sent through an authorized Hong Kong distributor, investors 
should note that such authorized Hong Kong distributor may have an earlier cut-off time. Redemption requests 
received by the Hong Kong Representative before the relevant dealing deadline will be forwarded to the Registrar 
on the same day for processing in Luxembourg as set out below. Redemption requests received by the Hong Kong 
Representative after the relevant Hong Kong dealing deadline will be forwarded to the Registrar on the next Hong 
Kong business day. 
 
Investors are reminded that if they choose to send redemption requests by facsimile, they bear the risk of such 
requests not being received. None of the Management Company, the Hong Kong Representative or any relevant 
parties will be responsible for any loss resulting from non-receipt of any application sent by facsimile.  
 
Requests for redemptions for Classes of Shares received by the Registrar no later than the Cut-Off time on the the 
Valuation Day will, if accepted, be dealt with at the redemption price based on the Net Asset Value per Share as of 
such Valuation Day. Requests received after 3.00 p.m. (CET) shall be processed on the next following ValuationDay. 
Requests for redemption of Institutional Classes of Shares can only be placed through a direct account of the 
Shareholders with the Registrar.  
 
The redemption price per Share will be based on the Net Asset Value per (Class of) Share(s).  
 
The Shares redeemed are cancelled. Payment for redeemed Shares will be made in the currency the relevant Class of 
Shares is denominated within three Settlement Days after the Valuation Day by transfer to an account maintained by 
the payee. The redemption price of Shares of any Sub-fund may be more or less than the issue price thereof depending 
on the Net Asset Value per Share at the time of subscription and redemption. 
 
If in exceptional circumstances the liquidity of a Sub-fund or a Class is not sufficient to enable the payment to be made 
within such a period, such payment shall be made as soon as reasonably practicable thereafter (and in any event no 
later than one calendar month (calculated from the date of receipt of a properly documented redemption request), 
if and as long as the Company is authorized with the Hong Kong Securities and Futures Commission) but without 
interest. 
 
The Shares can be redeemed through the sales agents, a bank or a stockbroker. Shares in Robeco Capital Growth 
Funds can be held through several account systems in accordance with the conditions of these systems. A charge 
could be levied for redemptions and a custody fee could also be charged by these account systems. 
 
If the requests for redemption received for any Sub-fund or Class for any specific Valuation Day exceed 10% of the net 
asset value of such Sub-fund or Class, the Company may defer such exceeding redemption requests to be dealt with 
on the next Valuation Day at the redemption price based on the Net Asset Value per Share calculated on that 
Valuation Day. On such Valuation Day, deferred redemption requests will be dealt with in priority to later redemption 
requests and in the order that requests were initially received. 
 
The Company may extend the period for payment of redemption proceeds in exceptional circumstances to such 
period, not exceeding thirty bank business days, or if and as long as the Company is authorized with the Hong Kong 
Securities and Futures Commission, one calendar month (calculated from the date of receipt of a properly 
documented redemption request), as shall be necessary to repatriate proceeds of the sale of investments in the event 
of impediments due to exchange control regulations or similar constraints in the markets in which a substantial part 
of the assets of the Company shall be invested. 
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2.6 Calculation of the Net Asset Value 
 
The Net Asset Value per Share of a Class of each Sub-fund of the Company and the issue, switch and redemption price 
are determined (in the currency the relevant Share Class is denominated), by the Administration Agent as of each 
Valuation Day. The Net Asset Value per Share of a Class of each Sub-fund shall be calculated by dividing the Sub-fund’s 
assets less liabilities attributed to this Share Class (converted into the Reference currency of the relevant Share Class 
at exchange rates prevailing on that Valuation Day) by the number of Shares in that Share Class outstanding on the 
applicable Valuation Day. To the extent feasible, expenses, fees and income will be accrued on a daily basis. 
 
For each Sub-fund the Company may issue different Classes of Shares, e.g. Capital Growth Classes and Distributing 
Classes. The latter will entitle Shareholders to a distribution of income. Capital Growth Shares will not entitle 
Shareholders to a distribution. Income from Capital Growth Shares shall be reflected in their Net Asset Value. 
 
Each time income is distributed on (one of) the Distributing Classes, the Net Asset Value of the Shares in the relevant 
Class will be reduced by the amount of the distribution (this means the percentage of the Net Asset Value attributable 
to the relevant Class of Shares will decline), while the Net Asset Value of the Capital Growth Classes will remain 
unchanged (this means the percentage of the Net Asset Value attributable to the relevant Capital Growth Classes will 
increase). 
 
The assets of each Sub-fund of the Company will be valued as follows: 
 
(a)  transferable securities, money market instruments and/or financial derivative instruments listed on a 

Regulated Market, will be valued at the last available price (generally this will be the last available closing 
price after the specified Cut-off time of the relevant Sub-fund; in case there is no closing price after the Cut-off 
time, the valuation will take place against the market price available after the specified Cut-off time and as 
near as possible to the time of valuation (“snapshot”)); in the event that there should be several such markets, 
on the basis of the last available price of the main market for the relevant security or asset. Should the last 
available market price for a given transferable security, money market instruments and/or financial derivative 
instrument not truly reflect its fair market value, then that transferable security, money market instrument 
and/or financial derivative instrument shall be valued on the basis of the probable sales prices which the 
Company deems is prudent to assume; 

 
(b)  transferable securities and/or money market instruments not listed on a Regulated Market will be valued on 

the basis of their last available market price. Should the last available market price for a given transferable 
security and/or money market instrument not truly reflect its fair market value, then that transferable security 
and/or money market instrument will be valued by the Company on the basis of the probable sales price which 
the Company deems is prudent to assume; 

 
(c)  the financial derivative instruments which are not listed on a Regulated Market will be valued in a reliable and 

verifiable manner on a daily basis, in accordance with market practice; 
 
(d)  Shares or units in underlying open-ended investment funds shall be valued at their last available net asset 

value, reduced by any applicable charges; 
 
(e)  assets or liabilities denominated in other currencies than the currency the relevant Sub-fund of Shares is 

denominated in will be converted into this currency at the rate of exchange ruling on the relevant Valuation 
Day;  

 
(f)  in the event that the above mentioned calculation methods are inappropriate or misleading, the Company 

may adopt any other appropriate valuation principles for the assets of the Company; 
 
(g)  Sub-funds invested in markets which are closed for business at the time the Sub-fund is valued are normally 

valued using the prices at the previous close of business. Market volatility may result in the latest available 
prices not accurately reflecting the fair value of the Sub-fund’s investments. This situation could be exploited 
by Investors who are aware of the direction of market movement, and who might deal to exploit the difference 
between the next published Net Asset Value and the fair value of the Sub-fund’s investments. By these 
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Investors paying less than the fair value for Shares on issue, or receiving more than the fair value on 
redemption, other Shareholders may suffer a dilution in the value of their investment. 

 
To prevent this, the Company may, during periods of market volatility or in case of (relative) very large net 
cash flows, adjust the Net Asset Value per Share prior to publication to reflect more accurately the fair value 
of the Sub-fund’s investments. 
 
 

Dilution adjustments / Swing pricing 
Shares will be issued and redeemed on the basis of a single price (the “Price” for the purpose of this paragraph). 
The Net Asset Value per Share may be adjusted on any Valuation Day in the manner set out below depending on 
whether or not a Sub-fund is in a net subscription position or in a net redemption position on such Valuation Day 
to arrive at the Price. Where there is no dealing on a Sub-fund or Share Class of a Sub-fund on any Valuation Day, 
the Price will be the unadjusted Net Asset Value per Share. 
 
The basis on which the assets of each Sub-fund are valued for the purposes of calculating the Net Asset Value per 
Share is set out above. However, the actual cost of purchasing or selling assets and investments for a Sub-fund 
may deviate from the latest available price or net asset value used, as appropriate, in calculating the Net Asset 
Value per Share due to e.g. fiscal charges, foreign exchange costs, market impact, broker commissions, custody 
transaction charges and spreads from buying and selling prices of the underlying investments (“Spreads’). These 
costs (“The Cash Flow Costs”) have an adverse effect on the value of a Sub-fund and are known as “dilution”. 
 
To mitigate the effects of dilution, the Company may, at itsdiscretion, make a dilution adjustment to the Net Asset 
Value per Share.  
 
The Company will retain the discretion in relation to the circumstances under which to make such a dilution 
adjustment. 
 
The requirement to make a dilution adjustment will depend upon the volume of subscriptions or redemptions of 
Shares in the relevant Sub-fund. The Company may at its discretion make a dilution adjustment if, in their opinion, 
the existing Shareholders (in case of subscriptions) or remaining Shareholders (in case of redemptions) might 
otherwise be adversely affected. In particular, the dilution adjustment may be made where: 
 
(a) a Sub-fund is in continual decline (i.e. is experiencing a net outflow of redemptions); 
 
(b) a Sub-fund is experiencing large levels of net subscriptions relevant to its size; 
 
(c) a Sub-fund is experiencing a net subscription position or a net redemption position on any Valuation Day; 
 
(d) in any other case where the Company is of the opinion that the interests of Shareholders require the 

imposition of a dilution adjustment. 
 
The dilution adjustment will involve adding to, when the Sub-fund is in a net subscription position, and deducting 
from, when the Sub-fund is in a net redemption position, the Net Asset Value per Share such figure as the Company 
consider represents an appropriate figure to meet The Cash Flow Costs. The resultant amount will be the Price 
rounded to such number of decimal places as the Company deem appropriate. For the avoidance of doubt, 
Shareholders placed in the same situation will be treated in an identical manner. 
 
Where a dilution adjustment is made, it will increase the Price where the Sub-fund is in a net subscription position 
and decrease the Price where the Sub-fund is in a net redemption position. The Price of each Class in the Sub-fund 
will be calculated separately but any dilution adjustment will in percentage terms affect the Price of each Class in 
an identical manner. 
 
On the occasions when the dilution adjustment is not made there may be an adverse impact on the total assets of 
a Sub-fund. 
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2.7 Temporary Suspension of the determination of the Net Asset Value 
 
The determination of the Net Asset Value and hence the issues, switches and redemptions of  Share Classes for one 
and all Sub-funds, may be limited or suspended in the interest of the Company and its Shareholders if at any time the 
Company believes that exceptional circumstances constitute forcible reasons for doing so, for instance: 
 
(a) if any exchange or Regulated Market on which a substantial portion of any Sub-fund’s investments is quoted 

or dealt in, is closed other than for ordinary holidays, or if dealings on any such exchange or market are 
restricted or suspended; 

 
(b) if the disposal of investment by any Sub-fund cannot be effected normally or without seriously prejudicing the 

interests of the Shareholders or the Company; 
 

(c) during any breakdown in the communications normally employed in valuing any of the Company’s assets or 
when for any reason the price or value of any of the Company’s assets cannot promptly and accurately be 
ascertained, or 

 
(d) during any period when the Company is unable to repatriate funds for the purpose of making payments on 

redemption of Shares or during which any transfer of funds involved in the realization or acquisition of 
investments or payments due on redemption of Shares cannot in the opinion of the Company be effected at 
normal rates of exchange; 

 
(e) in case of a decision to liquidate the Company, a Sub-fund or a Class of Shares hereof on or after the day of 

publication of the notice to Shareholders; 
 
(f) during  any period when in the opinion of the Company there exist circumstances outside of the control of the 

Company where it would be impracticable or unfair towards the Shareholders to continue dealing in a Sub-
fund or a Class of Shares of the Company; 

 
(g) during any period when the determination of the net asset value per share of investment funds representing 

a material part of the assets of the relevant Class of Shares is suspended; 
 

(h) in the case of a merger with another Sub-Fund of the Company or of another UCITS (or a Sub-Fund thereof), 
if the Company deems this to be justified for the protection of the Shareholders; and 

 
(i) in case of a feeder Sub-Fund of the Company, if the net asset calculation of the master Sub-Fund or the 

Master UCI is suspended.  
 

 
Any such suspension shall be notified to the SFC immediately. Whenever the Company shall declare such a 
suspension it shall as soon as reasonably practicable after any such suspension and at least once a month during 
the period of such suspension, publish a notice in one Hong Kong English language newspaper and one daily 
Chinese language newspaper. 
 
Shareholders who have applied to purchase, redeem or switch Share Classes will be notified in writing of any such 
suspension and promptly informed when it has ceased. During such a period, Shareholders may withdraw their request, 
free of charge, to purchase, redeem or switch. Such suspension of any Sub-fund of Share Classes shall have no effect on 
the calculation of the Net Asset Value, the issue, redemption and switch of the Share Classes of any other Sub-fund. 
 
2.8 Taxation 
 
Investors should consult their professional advisors on the possible tax and other consequences prior to the 
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investment in a Sub-fund of the Company. 
 
A. Taxation of the Company 
 

There are no Luxembourg income, withholding or capital gains taxes payable by the Company.  
The Company is not subject to net wealth tax in Luxembourg.  
No stamp duty, capital duty or other tax will be payable in Luxembourg upon the issue of the Shares of the 
Company. 
 
The Company is, however, liable in Luxembourg to a subscription tax ("taxe d’abonnement") at the rate of 
0.05% per annum (0.01% in case of Institutional Classes of Shares) of its net assets calculated and payable at 
the end of each quarter. The value of assets represented by units held in other UCIs benefit from an exemption 
from the taxe d'abonnement, provided such units have already been subject to this tax. Income received by 
the Company on its investments may be subject to non-recoverable withholding taxes in the countries of origin. 

 
The Company may further be subject to tax on the realised or unrealised capital appreciation of its assets in 
the countries of origin. The Company may benefit from double tax treaties entered into by Luxembourg, which 
may provide for exemption from withholding tax or reduction of withholding tax rate. In addition the 
Company may be subject to transfer taxes on the sale and/or purchase of securities and may also be subject 
to subscription taxes in countries were shares of the Company are distributed.  
 
Distributions made by the Company are not subject to withholding tax in Luxembourg. 

 
This information is based on the current Luxembourg law, regulations and practice and is subject to changes 
therein.  

 
As the Company is only eligible to benefit from a limited number of Luxembourg tax treaties, dividends and 
interest received by the Company as a result of its investments may be subject to withholding taxes in the 
countries of their origin which are generally irrecoverable as the Company itself is exempt from income tax. 
Recent European Union case law may, however, reduce the amount of such irrecoverable tax. 

 
B. Taxation of the Shareholders 
 

Luxembourg resident individuals 
Capital gains realised on the sale of the Shares by Luxembourg resident individuals Investors who hold the 
Shares in their personal portfolios (and not as business assets) are generally not subject to Luxembourg 
income tax except if: 
 
(i) the Shares are sold within 6 months from their subscription or purchase; or 
(ii) if the Shares held in the private portfolio constitute a substantial shareholding. A shareholding is 

considered as substantial when the seller holds or has held, alone or with his/her spouse and 
underage children, either directly or indirectly at any time during the five years preceding the date of 
the disposal, more than 10% of the share capital of the company.  

 
Distributions made by the Company will be subject to Luxembourg income tax. Luxembourg personal income 
tax is levied following a progressive income tax scale, and increased by the solidarity surcharge (contribution 
au fonds pour l'emploi).  
 
Luxembourg resident corporate 
Luxembourg resident corporate Investors will be subject to corporate taxation at the rate of 26.08% (in 2018 
for entities having the registered office in Luxembourg-City) on capital gains realised upon disposal of Shares 
and on the distributions received from the Company. 
 
Luxembourg corporate resident Investors who benefit from a special tax regime, such as, for example, (i) an 
UCI subject to the law of 17 December 2010 on undertakings for collective investment, as amended, (ii) 
specialised investment funds subject to the amended law of 13 February 2007 on specialised investment funds, 
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or (iii) reserved alternative investment funds subject to the law of 23 July 2016 on reserved alternative 
investment funds (to the extent that they have not opted to be subject to general corporation taxes) or (iv) 
family wealth management companies subject to the amended law of 11 May 2007 related to family wealth 
management companies, are exempt from income tax in Luxembourg, but instead subject to an annual 
subscription tax (taxe d'abonnement) and thus income derived from the Shares, as well as gains realised 
thereon, are not subject to Luxembourg income taxes.  
 
The Shares shall be part of the taxable net wealth of the Luxembourg resident corporate Investors except if 
the holder of the Shares is (i) an UCI subject to the law of 17 December 2010 on undertakings for collective 
investment, as amended, (ii) a vehicle governed by the amended law of 22 March 2004 on securitisation, (iii) 
an investment company governed by the amended law of 15 June 2004 on the investment company in risk 
capital, (iv) a specialised investment fund subject to the amended law of 13 February 2007 on specialised 
investment funds, (v) a reserved alternative investment fund subject to the law of 23 July 2016 on reserved 
alternative investment funds or (vi) a family wealth management company subject to the amended law of 11 
May 2007 related to family wealth management companies. The taxable net wealth is subject to tax on a 
yearly basis at the rate of 0.5%. A reduced tax rate of 0.05% is due for the portion of the net wealth tax 
exceeding EUR 500 million. 
 
Non-Luxembourg residents  
Non-resident individuals or collective entities who do not have a permanent establishment in Luxembourg to 
which the Shares are attributable are not subject to Luxembourg taxation on capital gains realised upon 
disposal of the Shares nor on the distribution received from the Company and the Shares will not be subject 
to net wealth tax.  
 
Automatic Exchange of Information - Luxembourg 
 
The Organisation for Economic Co-operation and Development ("OECD") has developed a common reporting 
standard ("CRS") to achieve a comprehensive and multilateral automatic exchange of information ("AEOI") 
on a global basis. On 9 December 2014, Council Directive 2014/107/EU amending Directive 2011/16/EU as 
regards mandatory automatic exchange of information in the field of taxation (the "Euro-CRS Directive") was 
adopted in order to implement the CRS among the Member States.  
 
The Euro-CRS Directive was implemented into Luxembourg law by the law of 18 December 2015 on the 
automatic exchange of financial account information in the field of taxation ("CRS Law"). The CRS Law 
requires Luxembourg financial institutions to identify financial assets holders and establish if they are fiscally 
resident in countries with which Luxembourg has a tax information sharing agreement. Luxembourg financial 
institutions will then report financial account information of the financial account holder (including certain 
entities and their controlling persons) to the Luxembourg tax authorities, which will thereafter automatically 
transfer this information to the competent foreign tax authorities on a yearly basis.  
  
Accordingly, the Company may require the Investors to provide information in relation to the identity and fiscal 
residence of financial account holders (including certain entities and their controlling persons) in order to 
ascertain their CRS status and report information regarding a shareholder and his/her/its account to the 
Luxembourg tax authorities (Administration des Contributions Directes), if such account is deemed a CRS 
reportable account under the CRS Law. Please note that (i) the Company is responsible for the treatment of 
the personal data provided for in the CRS Law; (ii) the personal data will only be used for the purposes of the 
CRS Law; (iii) the personal data may be communicated to the Luxembourg tax authorities (Administration des 
Contributions Directes); (iv) responding to CRS-related questions is mandatory and accordingly the potential 
consequences in case of no response whereby the Company is required to report information to the 
Luxembourg tax authorities (Administration des Contributions Directes) based on the indications of tax 
residency in another CRS country; and (v) the Investor has a right of access to and rectification of the data 
communicated to the Luxembourg tax authorities (Administration des Contributions Directes). 

 
Under the CRS Law, the first exchange of information will be applied by 30 September of each year for 
information related to the preceding calendar year. Under the Euro-CRS Directive, the first AEOI must be 
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applied by 30 September of each year to the local tax authorities of the Member States for the data relating 
to the preceding calendar year. 
 
In addition, Luxembourg signed the OECD's multilateral competent authority agreement ("Multilateral 
Agreement") to automatically exchange information under the CRS. The Multilateral Agreement aims to 
implement the CRS among non-Member States; it requires agreements on a country-by-country basis.  
 
The Company reserves the right to refuse any application for Shares if the information provided or not provided 
does not satisfy the requirements under the CRS Law. 
 
By investing (or continuing to invest) in the Company, investors shall be deemed to acknowledge that: 

(i) the Company (or its agent) may be required to disclose to the Luxembourg tax authorities 

(Administration des Contributions Directes) certain confidential information in relation to the investor, 

including, but not limited to, the investor’s name, address, tax identification number (if any), social 

security number (if any) and certain information relating to the investor’s investment; 

(ii) the Luxembourg tax authorities (Administration des Contributions Directes) may be required to 

automatically exchange information as outlined above with the competent tax authorities of other 

states in or outside the EU that also have implemented CRS ;  

(iii) the Company (or its agent) was and in the future may be required to disclose to Luxembourg tax 

authorities (Administration des Contributions Directes), to the extent permitted by applicable laws 

certain confidential information when registering with such authorities and if such authorities contact 

the Company (or its agent) with further enquiries; 

(iv) the Company may require the investor to provide additional information and/or documentation 

which the Company may be required to disclose to the Luxembourg tax authorities (Administration 

des Contributions Directes); 

(v) in the event an investor does not provide the requested information and/or documentation, whether 

or not that actually leads to compliance failures by the Company, or a risk of the Company or its 

investors being subject to withholding tax under the relevant legislative or inter-governmental regime, 

the Company reserves the right to take any action and/or pursue all remedies at its disposal including, 

without limitation, compulsory redemption or withdrawal of the investor concerned, to the extent 

permitted by applicable laws, regulations and the Articles of Incorporation and the Company shall 

observe relevant legal requirements and shall act in good faith and on reasonable grounds; and 

(vi) no investor affected by any such action or remedy shall have any claim against the Company (or its 

agent) for any form of damages or liability as a result of actions taken or remedies pursued by or on 

behalf of the Company in order to comply with any of the CRS or any of the relevant underlying 

legislation. 

Investors should consult their professional advisors on the possible tax and other consequences with respect 
to the implementation of the CRS. 
 
Automatic Exchange of Information - Hong Kong 
 
The Inland Revenue (Amendment) (No.3) Ordinance (the “Ordinance”) came into force on 30 June 2016.  This 
is the legislative framework for the implementation in Hong Kong of the Standard for Automatic Exchange of 
Financial Account Information (“HK AEOI”).  The HK AEOI requires financial institutions (“FI”) in Hong Kong to 
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collect information relating to non-Hong Kong tax residents holding accounts with FIs, and to file such 
information with the Hong Kong Inland Revenue Department (“IRD”) who in turn will exchange such 
information with the jurisdiction(s) in which that account holder is resident.  Generally, tax information will be 
exchanged only with jurisdictions with which Hong Kong has a Competent Authority Agreement (“CAA”); 
however, FIs may further collect information relating to residents of other jurisdictions.  
 
By investing in the Company and the Sub-funds and/or continuing to invest in the Company and the Sub-funds 
through FIs in Hong Kong, investors acknowledge that they may be required to provide additional information 
to the relevant FI in order for the relevant FI to comply with HK AEOI. The investor’s information (and 
information on beneficial owners, beneficiaries, direct or indirect shareholders or other persons associated 
with such shareholders that are not natural persons), may be communicated by the IRD to authorities in other 
jurisdictions.   
 
Each Shareholder and prospective investor should consult its own professional advisor(s) on the administrative 
and substantive implications of HK AEOI on its current or proposed investment in the Company and the Sub-
funds through FIs in Hong Kong. 
 
 
Hong Kong – General  
 
Hong Kong investors should consult their professional advisers on the consequences to them of subscribing, 
holding, redeeming, transferring or selling Shares under the relevant laws of the jurisdictions to which they are 
subject, including the tax consequences and any exchange control requirements.  These consequences, 
including the availability of, and the value of, tax relief to investors will vary with the law and practice of the 
investors’ country of citizenship, residence, domicile or incorporation and their personal circumstances.  The 
following statements regarding taxation are based on advice received by the Management Company regarding 
the law and practice in force in Hong Kong at the date of this document.  Investors should be aware that levels 
and bases of taxation are subject to change and that the value of any relief from taxation depends upon the 
individual circumstances of the taxpayer. 
 
For so long as they are authorized by the SFC, the Company and/or its Sub-funds will not expect to be subject 
to Hong Kong tax in respect of any of their authorized activities. 
 
No tax will be payable by Shareholders in Hong Kong in respect of dividends or other distributions of the Sub-
funds or in respect of any capital gains arising on a sale, redemption or other disposal of Shares, except that 
Hong Kong profits tax may arise where such transactions form part of a trade, profession or business carried on 
in Hong Kong. 
 

C. Foreign Account Tax Compliance Act (“FATCA”) 
 

The Hiring Incentives to Restore Employment Act (the "Hire Act") was signed into US law in March 2010. It 
includes provisions generally known as FATCA. The intention of FATCA is that details of investors subject to US 
income tax holding assets outside the US will be reported by financial institutions outside the US ("FFIs") to the 
U.S. Internal Revenue Services (the "IRS") on an annual basis, as a safeguard against US tax evasion. A 30% 
withholding tax is imposed on certain US source income of any FFIs that fail to comply with this requirement. 
This regime became effective in phases starting as from 1 July 2014. 

 
For completeness, Shareholders should note that as a result of the Hire Act, and to discourage non-US financial 
institutions from staying outside this regime, on or after 1 July 2014, a financial institution that does not enter 
and comply with the regime will be subject to a US tax withholding of 30% on income from the US and, on or 
after 1 January 2017, on gross proceeds from US investments and also potentially revenues from non-US 
investments. However, as noted herein, in order to protect Shareholders from the effect of such penalty 
withholding, it is the intention of the Company (as a Luxembourg Financial Institution) to ensure compliance 
with applicable requirements of the FATCA regime. 
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In order to enable Luxembourg Financial Institutions to comply, on 28 March 2014 Luxembourg concluded a 
Model 1 Intergovernmental Agreement ("IGA") with the U.S. and a memorandum of understanding in respect 
thereof, 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 Luxembourg 
and the U.S. for the Avoidance of Double Taxation and the Prevention of Fiscal Evasion with respect to Taxes on 
Income and Capital as amended by the Protocol of 20 May 2009. This IGA was approved by, and therefore 
transposed into, the Luxembourg Law of 24 July 2014 relating to FATCA. 
 
As a result of this IGA, Luxembourg has issued Luxembourg regulation to implement the terms and conditions 
set forth under the IGA. Under these Luxembourg regulations Reporting Luxembourg Financial Institutions need 
to comply with certain registration requirements, need to register with the IRS, need to identify U.S. reportable 
accounts and accounts held by Nonparticipating Financial Institutions and report certain information regarding 
these accounts to the Luxembourg competent authorities. The Luxembourg competent tax authorities will 
automatically exchange this information to the IRS. 
 
Under the Luxembourg law of 24 July 2015 relating to FATCA (the "FATCA Law") and the Luxembourg IGA, the 
Company is required to collect information aiming to identify its direct and indirect shareholders that are 
Specified US Persons for FATCA purposes ("FATCA reportable accounts"). Any such information on FATCA 
reportable accounts provided to the Company will be shared with the Luxembourg tax authorities which will 
exchange that information on an automatic basis with the Government of the United States of America 
pursuant to Article 28 of the convention between the Government of the United States of America and the 
Government of the Grand-Duchy of Luxembourg for the Avoidance of Double Taxation and the Prevention of 
Fiscal Evasion with respect to Taxes in Income and Capital, entered into in Luxembourg on 3 April 1996. The 
Company is required to comply with the provisions of the FATCA Law and the Luxembourg IGA to be compliant 
with FATCA and will thus not be subject to the 30% withholding tax with respect to its share of any such 
payments attributable to actual and deemed U.S. investments of the Company. The Company will continually 
assess the extent of the requirements that FATCA and notably the FATCA Law place upon it. 
 
The Company is a Reporting Luxembourg Financial Institution and is registered as such before 5 May 2014. 
Subsequently, in order to comply, the Company will require shareholders to provide mandatory documentary 
evidence of their tax residence or their compliance with FATCA as a financial institution. 

 
Shareholders, and intermediaries acting for prospective shareholders, should therefore take particular note that 
the Company will be required to report to the Luxembourg competent tax authorities certain information of 
investors who become "Specified US Persons" or investors who are non-U.S. entities with one or more 
Controlling Persons that are a Specified US Person or payments to entities that are Nonparticipating Financial 
Institutions within the meaning of the IGA. 
 
By investing (or continuing to invest) in the Fund, investors shall be deemed to acknowledge that: 
 
(i)  the Company (or its agent) may be required to disclose to the Luxembourg competent tax authorities 

certain confidential Information in relation to the investor, including, but not limited to, the investor’s 
name, address, tax identification number (if any), social security number (if any) and certain information 
relating to the investor’s investment; 
 

(ii)  the Luxembourg competent tax authorities may be required to automatically exchange information as 
outlined above with the IRS; 

 
(iii)  the Company (or its agent) was and in the future may be required to disclose to the IRS to the extent 

permitted by applicable laws or to the Luxembourg competent tax authorities certain confidential 
information when registering with such authorities and if such authorities contact the Company (or its 
agent) with further enquiries; 
 

(iv)  the Company may require the investor to provide additional information and/or documentation which the 
Company may be required to disclose to the Luxembourg competent tax authorities; 
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(v)  in the event an investor does not provide the requested information and/or documentation, whether or 

not that actually leads to compliance failures by the Company, or a risk of the Company or its investors 
being subject to withholding tax under the relevant legislative or inter-governmental regime, the 
Company reserves the right to take any action and/or pursue all remedies at its disposal including, without 
limitation, compulsory redemption or withdrawal of the investor concerned, to the extent permitted by 
applicable laws, regulations and the Articles of Incorporation and the Company shall observe relevant legal 
requirements and shall act in good faith and on reasonable grounds; and 
 

(vi)  no investor affected by any such action or remedy shall have any claim against the Company (or its agent) 
for any form of damages or liability as a result of actions taken or remedies pursued by or on behalf of the 
Company in order to comply with any of the IGA or any of the relevant underlying legislation. 

 
In cases where investors invest in the Company through an intermediary, investors are reminded to check 
whether such intermediary is FATCA compliant. In case of  doubt, please  consult a tax adviser, stockbroker, 
bank manager, solicitor, accountant or other financial adviser regarding the possible implications of FATCA on 
an investment in the Company and/or any Sub-fund(s). 
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SECTION 3 – GENERAL INFORMATION 
 
3.1 Fees and Expenses 
 
1. Expenses 
 

The Company, its different Sub-funds and Classes pay directly  
 

(a)  the normal commissions on transactions and banking, brokerage and depositary fees relating to the 
assets of the Company or expenses incurred in respect thereof, such as proxy voting costs and costs 
related to debt restructuring such as legal advice;  

 
(b)  the costs of establishing the Company and the Sub-funds. These costs have been fully paid by the 

Company and the existing Sub-funds. In case where further Sub-funds are created in future, these Sub-
funds will bear, in principle, their own formation expenses; 

 
(c)  the “taxe d’abonnement” as described in chapter “Taxation” and taxes in relation to the investments 

(such as withholding taxes) and transactions (such as stamp duties). 
 
2. Management fee  
 
The different Sub-funds and Classes will incur an annual management fee which reflects all expenses related to the 
management of the Company which is payable to the Management Company. The Management Company will be 
responsible for the fees of the Investment Adviser and Investment Sub-Advisers. 
 
The current rate of the management fee payable in respect of each Sub-fund and Class is set out in Appendix I. The 
maximum rate of the management fee is 3.05 % per annum and any increase in the current rates of the management 
fee up to such maximum rate will only be implemented upon giving not less than 1 month’s notice to affected 
Shareholders.  Increases of the current rates of the management fee over the maximum rate will require a 
Shareholders’ meeting. 
 
3. Service fee  
 
Furthermore, the Company or the different Sub-funds or Classes will incur a fixed annual service fee payable to the 
Management Company reflecting all remaining expenses such as the fees of the Domiciliary and Listing Agent, the 
Administration Agent, the Registrar, the Hong Kong Representative, auditors, legal and tax advisers, the costs of 
preparing, printing and distributing all prospectuses, memoranda, reports and other necessary documents 
concerning the Company, any fees and expenses involved in the registration of the Company with any 
governmental agency and stock exchange, the costs of publishing prices and the operational expenses, and the 
cost of holding Shareholders meetings.  
 
The Management Company will bear the excess of any such expenses above the rate specified for each Class of 
Shares in the Appendix of the relevant Sub-Fund. Conversely, the Management Company will be entitled to retain 
any amount by which the rate of these fees to be borne by the Classes of Shares, as set out in the Appendix, exceeds 
the actual expenses incurred by the relevant Class of the relevant Sub-Fund. 
 
The annual service fee will be payable at a maximum rate of 0.12% per annum of the monthly average Net Asset 
Values (based on closing prices) of the relevant Share Class of a Sub-fund for the portion of assets under 
management up to EUR 1 billion. Any increase in the current rates of the service fee up to such maximum rate will 
only be implemented upon giving not less than 1 months’ notice to affected Shareholders. If the assets of a Share 
Class of a Sub-fund exceed EUR 1 billion, a 0.02% discount on the service fee of the relevant Share Class of the Sub-
fund applies to the assets above this limit and a further 0.02% discount applies to assets over EUR 5 billion. 
However, the annual service rate cannot be less than 0.01% for a specific Share Class.  
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4. Depositary fee 
 
The average depositary fee of the Company will be approximately 0.04% of the average net assets of the Company. 
Depending on the net assets of the Company and the transactions made, such fee may however be higher or lower 
than the average fee indicated above. Depending on the country where the assets of the relevant Sub-fund are 
held, the maximum depositary fee will be 0.50% of the average Net Asset Value of the Sub-fund. Detailed 
information on the depositary fee of each Sub-fund is available in the annual report of the Company. 
 
5. Brokers services 
 
 
Brokers charge a transaction fee for the execution of an order . For Sub-funds with Boston Partners Global Investors 
Inc. as Investment Sub-Adviser, the Company may pay for an additional element in the transaction fee. That is a 
fee for investment research. This fee can be charged through full services or commission sharing arrangements. 
The Company will explain the use hereof in the audited statements. 
 
In a commission-sharing agreement the cost of research is split from the execution costs. Subsequently, the fee 
for the investment research will become a credit of the Company at their broker account. The Company may 
transfer (a part of) this fee to another broker who also provides investment research, but is less efficient in the 
execution of an order or does not provide execution services. In this way, the broker who, in the opinion of the 
Company, provides the best investment research will be paid. By splitting the execution from the investment 
research it is accomplished that in both areas the best brokers can be selected.  
 
In full service arrangements the execution charges and the investment research are provided by the same broker 
and payment takes place without a split. 
 
In the audited statements, the use of these arrangements will be explained. 
 
6. Other information 
 
All expenses of a periodical nature are charged first to the investment income of the Company, then to capital 
gains and finally to the assets of the Company. 
 
The annual charges, both management fee and service fee, which are expressed as a percentage of the Net Asset 
Value, are mentioned in Appendix I - Information per Sub-fund. The charges are paid monthly on basis of the 
average Net Asset Value of the period and are reflected in the Share price. Expenses exceeding the relevant 
percentages and expenses not covered by these fees, will be borne by the Management Company. 
 
 
3.2 Late Trading or Market Timing 
 
Late Trading is to be understood as the acceptance of a subscription, switch or redemption order after the Cut-off time 
on the relevant Valuation Day and the execution of such order at the price based on the Net Asset Value applicable 
to such Valuation Day.  
 
Market Timing is to be understood as an arbitrage method through which an Investor systematically subscribes and 
redeems or converts Shares of the Company within a short time period, by taking advantage of time differences 
and/or imperfections or deficiencies in the method of determination of the Net Asset Value of the undertaking for 
collective investment.  
 
In order to protect the Company and its Investors against Late Trading and Market Timing practices the following 
prevention measures are adopted:  
 
1. No subscriptions, switches or redemptions after the Cut-off time in Luxembourg are accepted.  
 
2. The Net Asset Value is calculated after the Cut-off time (“forward pricing”). 
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On an annual basis the Auditor of the Company reviews the compliance rules with respect to the Cut-off time. In order 
to protect the interests of the Company and its Investors, the Company will monitor transactions in and out of the 
Sub-funds on Market Timing activities. The Company does not permit practices related to Market Timing and the 
Company does reserve the right to reject subscription and switch orders from an Investor in this context. 
 
 
 
 
3.3 Management Company 
 
The Directors of the Company have appointed Robeco Luxembourg S.A. as the management company of the 
Company to be responsible on a day-to-day basis, under supervision of the Directors of the Company, for providing 
administration, marketing, investment management and investment advisory services in respect of all Sub-funds. In 
respect of all Sub-funds, the Management Company has delegated its investment management and investment 
advisory functions to Robeco Institutional Asset Management B.V. 
 
The Management Company has delegated the administration, registrar and transfer functions to J.P. Morgan Bank 
Luxembourg S.A. 
 
 
The Management Company was incorporated as a “société anonyme” under the laws of the Grand Duchy of 
Luxembourg on 7 July 2005 and its articles of association were published in the Mémorial on 26 July 2005. The 
Management Company is approved as management company regulated by chapter 15 of the Law. The Management 
Company is a member of ORIX Corporation Europe N.V. and also acts as a management company for Robeco Interest 
Plus Funds, Robeco Lux-o-rente, Robeco Global Total Return Bond Fund and Robeco All Strategies Funds. These funds 
are not authorised by the SFC and not available to the retail public in Hong Kong. 
 
The board of directors of the Management Company is composed of: 

- Mark Glazener (Managing Director Robeco Luxembourg S.A., Robeco); 
- Marco van Zanten (Executive Director, Robeco); 
- Sandor Hendriks (Director, Robeco). 
- Mart Postma (Director, Robeco) 

 
The conducting officers of the Management Company are: 

- Mark Glazener (Managing Director of Robeco Luxembourg S.A., Robeco); 
- Claudia Thiel (Conducting Officer of Robeco Luxembourg S.A., Robeco) 

 
The subscribed capital of the Management Company is EUR 2.5 million at the date of this Prospectus. 
 
The Management Company shall ensure compliance of the Company with the investment restrictions and oversee 
the implementation of the Company’s strategies and investment policy. 
 
The Management Company shall send reports to the Directors on a periodical basis and inform each board member 
without delay of any active breach by the Company of the investment restrictions.  
 
The Management Company will receive periodic reports from the Investment Adviser and other service providers.  
Additional information which the Management Company must make available to investors in accordance with 
Luxembourg laws and regulations such as but not limited to shareholder complaints handling procedures, conflicts 
of interest rules, voting rights policy of the Management Company etc., shall be available at the registered office of 
the Management Company. 
 
Remuneration policy 
 
The Management Company has a remuneration policy. The objectives of the policy are amongst others to stimulate 
employees to act in the best interest of the Fund and its clients, to avoid conflicts of interest and avoid taking 
undesirable risks and to attract and retain good employees. The remuneration policy is consistent with and promotes 
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a sound and effective risk management and does not encourage risk taking which is inconsistent with the risk profile 
of the Company or with its Articles of Incorporation.  
 
The remuneration policy appropriately balances fixed and variable components of total remuneration. Each individual 
employee’s fixed salary is determined on the basis of function and experience according to Robeco’s salary ranges 
and in reference to the Benchmarks of the investment management industry in the relevant region. The fixed salary 
is deemed adequate remuneration for the employee to properly execute his or her responsibilities, regardless of 
whether or not variable remuneration is received. The total available variable remuneration pool is established 
annually by and on behalf of Robeco Luxembourg S.A. and approved by the supervisory board of Robeco (Robeco 
Institutional Asset Management B.V.), which also acts as the supervisory board of Robeco Luxembourg S.A. The pool 
is, in principle, determined as a certain percentage of the operational profit of ORIX Corporation Europe N.V.. To 
ensure that the total variable remuneration is an accurate representation of performance, the total amount of 
variable remuneration is determined taking inter alia the following factors into account: 
 
1. The financial result compared to the budgeted result and long-term objectives; 
2. The required risk-minimization measures and the measurable risks. 
 
Variable remuneration can be paid in cash and/or in instruments. Deferral schemes might be applicable, depending 
on the amount of the variable remuneration and categories of staff benefiting thereof. Additional requirements apply 
to employees who qualify as risk takers, are part of senior management or of control functions or other persons 
identified in accordance with UCITS guidelines. In order to mitigate identified risks, control measures, such as malus 
and clawback provisions, are in place.  
 
Further details relating to the current remuneration policy of the Management Company are available on the 
www.robeco.com/luxembourg4. This includes a description of how remuneration and benefits are calculated and the 
identity of persons responsible for awarding the remuneration.  A paper copy will be made available upon request 
and free of charge by the Management Company. 
 
RQFII License 
Robeco Luxembourg S.A. has obtained a Renminbi Qualified Foreign Institutional Investor license (the "RQFII 
License") from the China Securities Regulatory Commission (the "CSRC") and received RQFII quota from the China’s 
State Administration of Foreign Exchange (the "SAFE"). This RQFII License allows foreign investors to invest in China 
A-shares and in RMB denominated Chinese onshore bonds. 
 
 
3.4 Investment Adviser 
 
Robeco Institutional Asset Management B.V. (“RIAM”), an investment management company, Affiliated Entity of 
ORIX Corporation Europe N.V. will manage the assets of the Company on a day-to-day basis. The Investment Advisory 
Agreement between the Management Company and RIAM was concluded on  29 September 2005, for an 
undetermined period. It may be terminated on one year’s notice in writing, except if the interests of the Shareholders 
otherwise require. 
 
RIAM has obtained a QFII license (the "QFII License") from the China Securities Regulatory Commission (the "CSRC") 
and received QFII quota from the China’s State Administration of Foreign Exchange (the "SAFE"). This QFII License 
allows foreign investors to invest in China A-shares.  
 
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. 
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 

                                                 
4 Please note that the website mentioned above has not been reviewed by the SFC and may contain information of funds which 
are not authorized by the SFC. 
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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/si4.   
 
RIAM has been authorized to delegate its investment management functions to Sub-Advisers (under its own liability 
and at its own costs) mentioned in Appendix I - Information per Sub-fund. 
 
The Company’s investment policy will be determined by the Board of Directors of the Company. It will be the 
Investment Adviser who makes the decision to buy, sell or hold a particular asset, but always under the overall control 
and review of the Management Company. The Investment Adviser shall not be responsible for the investment 
decisions made by the Company, the Management Company or the bodies or persons acting under their authority. 
 
The Investment Advisor may appoint Investment Sub-Advisers to assist it with the management of certain Sub-funds.  
Details of any appointed Investment Sub-Advisers will be set out in Appendix I. 
 
3.5  Structure and purpose  
 
The Company, incorporated to exist for an undetermined period, was created on 2 May 1997. Its Articles of 
Incorporation were published in the Mémorial, Recueil des Sociétés et Associations of the Grand Duchy of Luxembourg 
(the “Mémorial”) on 6 June 1997. The Articles of Incorporation were last amended on 28 June 2012 and such 
amendments were published on 3 August 2012 in the Mémorial. 
 
The Company is a "société anonyme" and “société d’investissement à capital variable” pursuant to the amended law 
of 10 August 1915, on commercial companies and to part I of the Law. It is registered under number B 58 959 in the 
Register of Commerce and Companies of Luxembourg where its Articles of Incorporation have been deposited and 
are available for inspection and where copies thereof may be obtained upon request.  
 
The minimum capital is EUR 1,250,000. For the purpose of determining the capital of the Company, the net assets 
attributable to each Sub-fund, if not expressed in Euro, will be converted into Euro, and the capital of the Company 
shall be the sum of the assets of all the Sub-funds. The capital of the Company will automatically be adjusted in case 
additional Shares are issued or outstanding Shares are redeemed without special announcements or measure of 
publicity being necessary in relation thereto.  
 
The Company’s assets are subject to normal market fluctuations as well as to the risks inherent to investments in 
securities and no assurance can therefore be given that the Company’s investment objectives will be achieved. 
 
3.6 Depositary  
 
The Company has appointed J.P. Morgan Bank Luxembourg S.A. (“JPM”), as depositary bank (the "Depositary") of 
the Company with responsibility for the 

(a) safekeeping of the assets; 
(b) oversight duties; and 
(c) cash flow monitoring. 

 
in accordance with the Law, the CSSF Circular 16/644 and the Depositary and Custodian Agreement between the 
Company and JPM (the “Depositary and Custodian Agreement”). 

J.P. Morgan Bank Luxembourg S.A. is organised as a public limited company (société anonyme) under Luxembourg 
law for an unlimited duration, and its registered office is at 6, route de Trèves, L-2633 Senningerberg, (municipality 
of Niederanven) Grand Duchy of Luxembourg. In relation to its depositary services JPM is subject to supervision by 

 

 

  

http://www.robeco.com/si
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the Luxembourg financial market supervisory authority Commission de Surveillance du Secteur Financier (CSSF) 
and is entered in the Luxembourg Trade and Companies Register under number B 10958. 

JPM is licensed to carry out banking activities under the terms of the Luxembourg law of 5 April 1993 on the financial 
services sector, as amended, and specializes in depositary, custody, fund administration and related services. 
 
The Depositary has been authorized by the Company to delegate, in accordance with applicable laws and the 
provisions of Depositary and Custodian Agreement, its safekeeping duties (i) to delegates in relation to other Assets 
(as defined in the Depositary and Custodian Agreement) and (ii) to sub-custodians in relation to Financial Instruments 
(as defined in the Depositary and Custodian Agreement) and to open accounts with such sub-custodians. 
 
The Depositary and Custodian Agreement is concluded for an undetermined duration but it may be terminated subject 
to a prior notice in writing by either party provided that this agreement shall not terminate until a replacement 
depositary is appointed. An up to date description of any safekeeping functions delegated by the Depositary and an 
up to date list of the delegates and sub-custodians may be obtained, upon request, from the Depositary or via the 
following website link: www.robeco.com/luxembourg 5 
 
The Depositary shall act honestly, fairly, professionally, independently and solely in the interests of the Company and 
the Shareholders in the execution of its duties under the Law and the Depositary and Custodian Agreement.  
 
Under its oversight duties, the Depositary will: 
 

 ensure that the sale, issue, repurchase, redemption and cancellation of Shares effected on behalf of the 
Company are carried out in accordance with the Law and the Articles of Incorporation, 
 

 ensure that the value of Shares is calculated in accordance with the Law and the Articles of Incorporation, 
 

 carry out the instructions of the Company or the Management Company acting on behalf of the Company,  
unless they conflict with the Law, as amended, or the Articles of Incorporation, 

 
 ensure that in transactions involving the Company’s assets, the consideration is remitted to the Company 

within the usual time limits, 
 

 ensure that the income of the Company is applied in accordance with Luxembourg laws and regulations and 
the Articles of Incorporation. 

 

                                                 
5 Please note that the website mentioned above has not been reviewed by the SFC. 

http://www.robeco.com/luxembourg
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The Depositary will also ensure that cash flows are properly monitored in accordance with the Law and the Depositary 
and Custodian Agreement. 
 
Depositary conflicts of interests 
From time to time conflicts of interests may arise between the Depositary and the delegates, for example where an 
appointed delegate is an affiliated group company which receives remuneration for another custodial service it 
provides to Company. On an ongoing basis, the Depositary analyzes, based on applicable laws and regulations any 
potential conflicts of interests that may arise while carrying out its functions under this agreement. Any identified 
potential conflict of interest is managed in accordance with JPM’s conflicts of interests’ policy which is subject to 
applicable laws and regulation for a credit institution according to and under the terms of the Luxembourg law of 5 
April 1993 on the financial services sector, as amended. 
 
Further, potential conflicts of interest may arise from the provision by the Depositary and/or its affiliates of other 
services to the Company, the Management Company and/or other parties. For example, the Depositary and/or its 
affiliates may act as the depositary, custodian and/or administrator of other funds. It is therefore possible that the 
Depositary (or any of its affiliates) may in the course of its business have conflicts or potential conflicts of interest with 
those of the Company, the Management Company and/or other funds for which the Depositary (or any of its affiliates) 
provides services. 
 
JPM has implemented and maintains a management of conflicts of interests’ policy, aiming namely at: 
(a)  Identifying and analyzing potential situations of conflicts of interests; 
(b)  Recording, managing and monitoring the conflicts of interests situations in: 

 Implementing a functional and hierarchical segregation making sure that operations are carried out at 
arm’s length from the Depositary business; 

 Implementing preventive measures to decline any activity giving rise to the conflict of interest such as: 
 JPM and any third party to whom the custodian functions have been delegated do not accept 

any investment management mandates; 
 JPM does not accept any delegation of the compliance and risk management functions;  
 JPM has a strong escalation process in place to ensure that regulatory breaches are notified to 

compliance which reports material breaches to senior management and the board of directors 
of JPM; and 

 A dedicated permanent internal audit department provides independent, objective risk 
assessment and evaluation of the adequacy and effectiveness of internal controls and 
governance processes. 

 
JPM confirms that based on the above management of conflicts of interests’ policy, the potential conflicts of interest 
have been mitigated sufficiently to ensure the fair treatment of clients. 
 
Up to date information on the conflicts of interest policy referred to above may be obtained, upon request, from the 
Depositary or via the following website link: https://www.jpmorganchase.com6 
 
J.P. Morgan Bank Luxembourg S.A. has been appointed by the Company as principal paying agent to perform the 
paying agent functions. 
 
3.7 Administration Agent and Registrar 
 

                                                 
6 Please note that the website mentioned above has not been reviewed by the SFC. 
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By Fund Administration Specific Services Agreement between the Company, the Management Company and J.P. 
Morgan Bank Luxembourg S.A, certain services such as the Accounting and NAV Calculation Services (including Tax 
Reporting Services), Corporate Secretary and Domiciliary Services, AEOI Reporting Services, Listing Agency services 
and Fund Settlement Agency Services, have been delegated to J.P. Morgan Bank Luxembourg S.A.  
 
 
J.P. Morgan Bank Luxembourg S.A. has been appointed by the Management Company as Registrar to the Company. 
 
In its capacity as Registrar, J.P. Morgan Bank Luxembourg S.A. is responsible for processing the issue, switching and 
Redemption of Shares and maintaining the register of Shareholders.  
 
 
3.8 Meetings and reports 
 
The Company’s Financial Year ends on the last day of December. Audited reports (available in English only) will be 
published and made available to Shareholders within 4 months of the end of each Financial Year and unaudited semi-
annual reports (available in English only) will be published and made available to Shareholders within 2 months of 
the end of the period they cover. The annual general meeting of Shareholders will be held in Luxembourg, on the last 
Thursday of the month of May at 3.00 p.m.  The annual meeting will represent all the Shareholders of the Company, 
and its resolutions shall be binding upon all Shareholders of the Company regardless of the Sub-fund of which they 
are Shareholders.  
 
However, if the decisions are only concerning the particular rights of the Shareholders of one Sub-fund or if the 
possibility exists of a conflict of interest between Shareholders of different Sub-funds, such decisions are to be 
taken by a general meeting representing the Shareholders of such Sub-funds. Notices of general meetings, 
including the agenda, time and place as well as the applicable quorum and majority requirements, will be sent to 
Shareholders to their address reflected in the register of Shareholders of the Company, published on 
www.robeco.com/luxembourg7 and published in those newspapers as the Company shall determine from time to 
time. Annual reports including the audited accounts of the Company, as well as semi-annual reports will be 
available at the registered office of the Company in Luxembourg. 
 
 
3.9 Liquidation and merger 
 
Liquidation of the Company 
The Company may be liquidated: 
 
- by resolution of the general meeting of Shareholders of the Company adopted in the manner required for 

amendments of the Articles of Incorporation. 
 

- if its capital falls below two thirds of the minimum capital, which is EUR 1,250,000. The Directors must submit 
the question of dissolution of the Company to a general meeting for which no quorum shall be prescribed and 
which shall decide by simple majority of the Shares represented at the meeting. 

 

- if its capital falls below one fourth of the minimum capital, the Directors must submit the question of the 
dissolution to a general meeting for which no quorum shall be prescribed. Dissolution may be resolved by 
Shareholders holding one fourth of the Shares at the meeting. 

 

Should the Company be liquidated, then the liquidation will be carried out in accordance with the provisions of the 
Law. The net assets of each Sub-fund, as determined by the liquidator, will be distributed to the Shareholders of each 
Sub-fund in proportion to their shareholdings, taking account of the rights attached to the individual Class of Shares. 
Amounts unclaimed at the close of liquidation will be deposited in escrow at the Caisse de Consignation in 

                                                 
7 Please note that the website mentioned above has not been reviewed by the SFC and may contain information of funds which 
are not authorized by the SFC. 
 

http://www.robeco.com/luxembourg
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Luxembourg for the benefit of the persons entitled thereto. Amounts not claimed within the prescription period may 
be forfeited in accordance with applicable provisions of Luxembourg law. 
 
Liquidation and merger of Sub-funds 
 

Under the conditions set out in the Law and applicable regulations, any merger of a Sub-fund with another Sub-fund 
or with another UCITS (whether subject to Luxembourg law or not) shall be decided by the Board of Directors unless 
the Board of Directors decides to submit the decision for the merger to the meeting of Shareholders of the Sub-fund 
concerned. In the latter case, no quorum is required for this meeting and the decision for the merger is taken by a 
simple majority of the votes cast. In the case of a merger of a Sub-fund where, as a result, the Company ceases to 
exist, the merger shall, notwithstanding the foregoing, be decided by a meeting of Shareholders resolving at simple 
majority of the votes cast. 
In addition, if at any time the Board of Directors determines upon reasonable grounds that: 
 

(i)  the continued existence of any Sub-fund would contravene the securities or investment or similar laws or 
requirements of any governmental or regulatory authority in Luxembourg or any other country in or from 
which the Company is established and managed or the Shares are marketed; or 

 

(ii)  the continued existence of any Sub-fund would result in the Company incurring any liability to taxation or 
suffering any other pecuniary disadvantage which it might not otherwise have incurred or suffered; or  

 

(iii)  the continued existence of any Sub-fund would prevent or restrict the sale of the Shares in any such country 
as aforesaid; or 

 

(iv)  in the event that a change in the economical or political situation relating to a Sub-fund so justifies; or 
 

(v)  in the event that the total Net Asset Value of any Sub-fund is less than the amount which the Board of Directors 
considers as being the minimum amount required for the existence of such Sub-fund in the interest of the 
Shareholders, 

 

 
then, the Board of Directors may decide the liquidation of a Sub-fund. At least one month’s notice of the decision to 
liquidate will be published by the Company prior to the effective date of the liquidation and the notice will indicate 
the reasons for, and the procedures of, the liquidation operations. Unless the Board of Directors otherwise decides in 
the interests of, or to keep equal treatment between, the Shareholders, the Shareholders of the Sub-fund concerned 
may continue to request redemption or conversion of their shares free of charge. Assets which could not be distributed 
to their beneficiaries upon the close of the liquidation of the Sub-fund concerned, for example, when the beneficiaries 
cannot be located, will be deposited with the Caisse de Consignation on behalf of their beneficiaries. 
 

 
3.10 Liquidation and merger of Classes of Shares 
 
 
The Board of Directors may further decide to liquidate a Class of Shares under the same circumstances as provided in 
the preceding paragraph. At least one month’s notice of the decision to liquidate will be given by the Company to the 
Shareholders of the Class of Shares concerned prior to the effective date of the liquidation and the notice will indicate 
the reasons for, and the procedures of, the liquidation operations. Unless the Board of Directors otherwise decides in 
the interests of, or to keep equal treatment between the Shareholders, the Shareholders concerned may continue to 
request redemption or conversion of their shares free of charge. Assets which could not be distributed to their 
beneficiaries upon the close of the liquidation of the Class of Shares concerned, will be deposited with the Caisse de 
Consignation on behalf of their beneficiaries.  
 
The Board of Directors can also decide to cancel the Shares of one Class of a Sub-fund by consolidating it with another 
Class of the same Sub-fund. This decision shall be taken and a prior notice shall be published and/or notified in 
accordance with the Law and the applicable regulations.  
 
The Board of Directors may also submit the question of the consolidation of Shares of a Class to a meeting of 
Shareholders of such Class. Such meeting will resolve on the consolidation with a simple majority of the votes cast. 
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3.11 Price publication 
 
The Net Asset Value (per Class) of Share(s) of each Sub-fund will be published daily in the Hong Kong Economic 
Journal and (in English) on www.robeco.com/hk8. None of the Management Company, the Hong Kong 
Representative or any relevant parties accept responsibilities for any error in publication or for omission of 
publication of prices if such error or omission is beyond the reasonable control of the Management Company, the 
Hong Kong Representative or any relevant parties. 
 
 
3.12 Data protection and voice recording 
 
The Management Company and the Administration Agent may collect and store personal data of a participant 
(such as the name, gender, email address, postal address, account number) in connection with the management 
of the commercial  relationship, processing of  orders, the keeping of shareholders’ register of the Company and 
the provision of financial and other information to the shareholders and compliance with applicable law and 
regulations, including anti-money laundering and fiscal reporting obligations 
 
The processing of personal data by 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. Participants 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 Management Company and/or the Administration Agent may disclose personal data to their agents, service 
providers located in the EU or outside the EUR, only based on a 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, Luxembourg 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 Luxembourg legislation), 
Luxembourg financial intelligence units. Pursuant to the European General Data Protection Regulation (GDPR), 
participants have a right of access to their personal data kept by the Management Company or Administration 
Agent and ask for a copy of the data. Besides that the participants have the right to rectify any inaccuracies in their 
personal data held by the Management Company by making a request to the Management Company in writing 
and to have it removed (as long as this is possible due to legal obligations). 
 
The Management Company and Administration Agent will hold any personal information provided by investors in 
confidence and in accordance with Data Protection Legislation. 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. 
 
Investors agree that telephone conversations with the Company and the Administration Agent may be recorded 
as a proof of a transaction or related communication. Recordings will be conducted in compliance with and will 
benefit from protection under Luxembourg applicable laws and regulations and shall not be released to third 
parties, except in cases where the Company and the Administration Agent are compelled or entitled by law or 
regulation 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 Company will accept no liability with respect to any unauthorised third party receiving knowledge and/or 
having access to the Investors’ personal data, except in the event of wilful negligence or gross misconduct of the 

                                                 
8   This website has not been reviewed or authorised by the SFC 
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Company. 
 
In addition to the foregoing (which reflects European regulations), Hong Kong investors should also take note of 
any information or statement relating to personal data collection in Hong Kong provided by the Company, the 
Management Company, the Administration Agent and the Hong Kong Representative or any authorized 
distributors. Pursuant to the provisions of the Personal Data (Privacy) Ordinance (Chapter 468 of the Laws of Hong 
Kong) (“PDPO”), the Company, the Management Company and the Administration Agent or any of their respective 
financial service providers and/or delegates (each a “Data User”) may collect, hold, use personal data of individual 
investors in the Fund or the Sub-funds only for the purposes for which such data was collected and shall comply 
with relevant personal data protection principles and requirements as set out in the PDPO and all other applicable 
regulations and rules governing personal data use in Hong Kong from time to time. Accordingly, each Data User 
shall take all practicable steps to ensure that personal data collected, held and processed by them are protected 
against unauthorized or accidental access, processing, erasure or other use.  
 

 
3.13 Transactions with connected persons 
 
Cash forming part of the property of the Company may be placed as deposits with the Depositary, Management 
Company, investment advisers or with any connected persons of these companies (being an institution licensed to 
accept deposits) as long as that institution pays interest thereon at no lower rate than is, in accordance with normal 
banking practice, the commercial rate for deposits of the size of the deposit in question negotiated at arm’s length. 
 
Money can be borrowed from the Depositary, Management Company, the investment advisers or any of their 
connected persons (being a bank) so long as that bank charges interest at no higher rate, and any fee for arranging 
or terminating the loan is of no greater amount than is in accordance with normal banking practice, the 
commercial rate for a loan of the size and nature of the loan in question negotiated at arm’s length. 
 
Any transactions between the Company and the Management Company, the investment advisers or any of their 
connected persons as principal may only be made with the prior written consent of the Depositary. 
 
All transactions carried out or on behalf of the Company must be at arm’s length and executed on the best available 
terms.  Transactions with persons connected to the Management Company or investment advisers may not 
account for more than 50% of the Company’s transactions in value in any one Financial Year of the Company. 
 
The Management Company, the investment advisers or any of their connected persons will not receive cash or other 
rebates from brokers or dealers in respect of transactions for the Company.  In addition, neither the Management 
Company nor the investment advisers currently receive any soft dollars arising out of the management of the 
Company.  
 
 
3.14 Documents available for inspection and Shareholders Enquiries 
 
The following documents are available for inspection free of charge at the registered office of the Company and at 
the office of the Hong Kong Representative: 
 
(i)  the Articles of Incorporation of the Company and the Prospectus of the Company ; 
 
(ii)  the Depositary and Custodian Agreement between the Company, the Management Company and J.P. Morgan 

Bank Luxembourg S.A.; 
 
 
(iii)  the Management Fund Service Agreement between the Company and the Management Company; 
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(iv)  the Investment Advisory Agreement between the Management Company and Robeco Institutional Asset 
Management B.V.; 

 
(v)  the Fund Administration Specific Services Agreement between the Company, the Management Company and 

J.P. Morgan Bank Luxembourg S.A.; 
 
(vi)  The Hong Kong Representative Agreement between the Management Company and JPMorgan Chase Bank, N.A. 

Hong Kong Branch ; and 
 

(vii)  Robeco’s risk management process. 
 
Copies of documents in paragraphs 1 to 7 above may also be obtained from the Hong Kong Representative upon 
payment of such fee as agreed by the Hong Kong Representative from time to time. 
 
Shareholders may contact the Hong Kong Representative if they have any queries or complaints in respect of the 
Company. Depending on the nature of an enquiry/complaint, it will be dealt with either by the Hong Kong 
Representative directly, or referred to the Management Company for further handling as soon as reasonably 
practicable. 
 
3.15 Benchmark Regulation 
 
Regulation (EU) 2016/1011 of 8 June 2016 on indices used as benchmarks in financial instruments and financial 
contracts or to measure the performance of investment funds (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 Sub-funds, the Benchmark Regulation prohibits the use of Benchmarks unless 
they are produced by an EU administrator authorized or registered by the European Securities and Markets Authority 
(“ESMA”) or are non-EU benchmarks that are included in ESMA’s register under the Benchmark Regulation’s third 
country regime. 
 
As at the date of this Prospectus, the MSCI indices are provided by an administrator (MSCI Limited) included in the 
ESMA register. The other Benchmarks used by the Sub-funds are, as at the date of this Prospectus, provided by 
Benchmark administrators who benefit from the transitional arrangements afforded under the Benchmark 
Regulation and accordingly may not appear yet on the register of administrators and Benchmarks maintained by 
ESMA pursuant to the Benchmark Regulation. Benchmark administrators should apply for authorization or 
registration as an administrator under Benchmark Regulation before 1 January 2020. Updated information for each 
Sub-fund whether the relevant Benchmark is provided by an administrator included in the ESMA register of 
Benchmark administrators will be available from 1 January 2020. The Management Company maintains a robust 
written plan setting out the actions that will be taken in the event of the Benchmark materially changing or ceasing 
to be provided. An overview for all Sub-funds is disclosed in APPENDIX V - BENCHMARKS. 
 
3.16 Complaints 
 
Pursuant to CSSF Regulation n°16-07 relating to out-of-court complaints resolution, the Management Company 
has a complaints management policy that is defined, endorsed and implemented by the Management Company. 
This procedure aims at facilitating the resolution of complaints against professionals without judicial proceedings. 
In this respect, the CSSF acts as an out-of-court complaint resolution body. The details of the Management 
Company’s complaints resolution procedure will be made available, free of charge, to each shareholder via a web 
portal, email or at the registered office of the Management Company. 
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SECTION 4 – RISK CONSIDERATIONS 
 

Potential investors in Shares should be aware that considerable financial risks are involved in an investment in any 
of the Sub-funds. The value of the Shares may increase or decrease depending on the development of the value of 
the Sub-fund’s investments. For this reason, potential investors must carefully consider all information in the 
Prospectus before deciding to buy Shares. In particular, they should in any case consider the following significant 
and relevant risks as well as the investment policy of Sub-funds. 
 
A Sub-fund may own securities of different types, or from different asset classes – equities, bonds, money market 
instruments, derivatives – depending on the Sub-fund’s investment objectives. Different investments have 
different types of investment risk. The Sub-funds also have different kinds of risk, depending on the securities they 
own.  
 
Below is a summary of the various types of investment risk that may be applicable to the Sub-funds. Depending on 
their investment policy, the Sub-funds may be exposed to specific risks including those mentioned below. Sub-
funds may not necessarily be exposed to all the risks listed below. Specific risks of the Sub-funds may be disclosed 
in Appendix I – Information per Sub-fund. Measures taken to manage and mitigate the financial risks are not 
mentioned in this paragraph but are discussed in Appendix III – Financial risk management. 
 
Prospective investors should read the entire Prospectus and consult with their legal, tax and financial advisers 
before making any decision to invest in any Sub-fund. 
 

General investment risk 

The value of the investments may fluctuate. Past performance is no guarantee of future results. The value of a 

Share depends upon developments on 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. Within the 

general investment risk a distinction can be made between several risk types:  

 

(i)  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. No assurance can, therefore, be given that the Sub-fund’s investment objective 
will be achieved. It cannot be guaranteed either that the value of a Share in the Sub-fund will not fall below its 
value at the time of acquisition.  
 

(ii)  Concentration risk 

 

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

(iii)  Currency risk 

 

All or part of the securities portfolio of the Sub-funds may be invested in transferable securities, money market 
instruments, UCITS or other UCIs and other eligible financial instruments denominated in currencies other than 
the Base currency of the Sub-fund. As a result, fluctuations in the exchange rate may have both a negative and a 
positive effect on the investment result of the Sub-funds.  
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As part of an active currency policy, exposure to currencies may be hedged but investors should note that there is 
no guarantee that the exposure of the currency in which the Shares are invested can be fully or effectively hedged 
against the base currency of the relevant Sub-fund. Investors should also note that the implementation of an active 
currency policy may, in certain circumstances, substantially reduce the benefit to Shareholders in the relevant class 
of Shares (for instance, if the base currency depreciates against the currency of the instrument in which the relevant 
Sub-fund is invested) and could thereby result in a decrease in the value of their shareholding.  
 
Where a Sub-fund takes currency positions for investment purposes it may suffer significant loss even if there is no 
loss of the value of the underlying securities invested by the relevant Sub-fund, as long or short active currency 
positions may not be correlated with the underlying assets of the relevant Sub-fund. 
 
Currency risks may be hedged with currency forward transactions and currency options.  
 
(iv)  Inflation risk 
 

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

(v)  Risk related to fixed income securities 
 

Interest rate risk 
Investments in fixed income securities are subject to interest rate risk. In general, prices of debt securities rise 
when interest rates fall, whilst their prices fall when interest rates rise. 
 
Credit risk 
Investments in fixed income securities are subject to credit risks. Lower-rated or unrated securities will usually offer 
higher yields than higher-rated securities to compensate for the reduced creditworthiness and increased risk of 
default that these securities carry. Lower-rated or unrated securities generally tend to reflect short-term corporate 
and market developments to a greater extent than higher-rated securities which react primarily to fluctuations in 
the general level of interest rates. There are fewer investors in lower-rated or unrated securities, and it may be 
harder to buy and sell securities at an optimum time. There is also a risk that the bond issuer will default in the 
payment of its principal and/or interest obligations. 
 
 "Investment grade" debt securities and instruments may be subject to the risk of being downgraded to 
securities/instruments which are rated below "Investment grade" and/or have a lower credit rating. The value of 
these debt securities may be adversely affected in case of such a downgrade. 
 
Credit rating risk 
Credit ratings assigned by rating agencies are subject to limitations and do not guarantee the creditworthiness of 
the security and/or issuer at all times. 
 

Mortgage-backed and asset-backed securities 
The value and the quality of mortgage-backed securities and asset-backed securities depends on the value and the 
quality of the underlying assets against which such securities are backed by a loan, lease or other receivables. 
These securities may be subject to greater credit, liquidity and interest rate risk compared to other debt securities. 
Mortgage-backed securities and asset-backed securities may be exposed to extension and prepayment risks and 
risks that the payment obligations relating to the underlying assets are not met. Issuers of mortgage-backed and 
asset-backed securities may have limited ability to enforce the security interest in the underlying assets, and credit 
enhancements provided to support the securities, if any, may be inadequate to protect investors in the event of 
default. 
 

Loans 

Sub-funds may invest in fixed and floating rate loans from one or more financial institutions (“Lender(s)”) to a 
borrower (“Borrower”) by way of (i) assignment/transfer of or (ii) participation in the whole or part of the loan 
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amount outstanding. The primary risks associated with the loans market are similar to the high yield bond market. 
Borrower default risk is when a Borrower is unable to make interest or principal payments to holders of its loan. 
Liquidity risk is when an investment cannot be sold, or can only be sold at a depressed price because of insufficient 
demand. Whilst in normal market conditions loans can be readily sold, liquidity on the secondary market can 
become impaired. Subject to disclosure in the relevant investment policies, the Sub-funds will invest only in loans 
that comply with the criteria applicable to Money Market Instruments for the purposes of the Law. In both instances, 
assignments or participations, such loans must be capable of being freely traded and transferred between investors 
in the loans. Participations typically will result in the Sub-fund having a contractual relationship only with a Lender 
as grantor of the participation but not with the Borrower. The relevant Sub-fund acquires a participation interest 
only if the Lender(s) interpositioned between the Sub-fund and the Borrower is determined by the Investment 
Manager to be creditworthy. When purchasing loan participations, a Sub-fund assumes the economic risk 
associated with the corporate borrower and the credit risk associated with an interposed bank or other financial 
intermediary. Loan assignments typically involve a transfer of debt from a Lender to a third party. When purchasing 
loan assignments, a Sub-fund assumes the credit risk associated with the corporate borrower only. Such loans may 
be secured or unsecured. Loans that are fully secured offer a Sub-fund more protection than an unsecured loan in 
the event of non-payment of scheduled interest or principal. However, there is no assurance that the liquidation 
of collateral from a secured loan would satisfy the corporate borrower’s obligation. In addition, investments in 
loans through a direct assignment include the risk that if a loan is terminated, a Sub-fund could become part owner 
of any collateral, and would bear the costs and liabilities associated with owning and disposing of the collateral. 
Loan participations typically represent indirect participation in a loan to a corporate borrower, and generally are 
offered by banks or other financial institutions or lending syndicates. A loan is often administered by an agent bank 
acting as agent for all holders. Unless, under the terms of the loan or other indebtedness, a Sub-fund has direct 
recourse against the corporate borrower, the Sub-fund may have to rely on the agent bank or other financial 
intermediary to apply appropriate credit remedies against a corporate borrower. The loan participations or 
assignments in which a Sub-fund intends to invest may not be rated by any internationally recognized rating service. 
 

Conversion risk 

A Sub-fund may invest in bonds that are subject to the risk of conversion, such as convertible bonds, hybrid bonds 
and contingent convertible bonds. Depending on the specific structure, the instruments have both debt and equity 
capital characteristics. Equity-like features can include loss participations (including full write-off of the bond) and 
interest payments linked to the operational performance and/ or certain capital ratios. Debt-like features can 
include a fixed maturity date or call dates fixed on issue.     
 

Convertible bonds permit the holder to convert into shares or stocks in the company issuing the bond at a specified 
future date. Prior to conversion, convertible bonds have the same general characteristics as non-convertible fixed 
income securities and the market value of convertible bonds tends to decline as interest rates increase and increase 
as interest rates decline. However, while convertible bonds generally offer lower interest or dividend yields than 
non-convertible fixed income securities of similar quality, they enable the relevant Sub-fund to benefit from 
increases in the market price of the underlying stock, and hence the price of a convertible bond will normally vary 
with changes in the price of the underlying stock. Therefore, investors should be prepared for greater volatility than 
straight bond investments.  
 
Contingent convertible bonds (CoCo) are usually issued by financial institutions and can be counted towards the 
issuers regulatory capital requirement. Conversion of a CoCo occurs based on pre-defined triggers, described in the 
documentation of the instrument. Triggers are usually linked to specific regulatory capital levels of the issuer, but 
can also be triggered by pre-defined events or by the competent authority. After a trigger event, the value of a 
CoCo is depending on the loss absorption mechanism as defined in the terms and conditions of the instrument. 
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Loss absorption methods could allow a full or partial equity conversion or write down of the principal value. A 
principal write down can be partial or for the full amount, and can be either temporary or permanent.   
 
Contingent convertible bonds are accompanied with specific risks that are more difficult to assess in advance. It is 
therefore difficult for the Investment Adviser of the Sub-fund to assess how the CoCo will behave before and after 
conversion. These specific risks include but are not limited to:  
 
1. Trigger risk: the probability of a conversion or write-down is depending on the trigger level and on the current 
capital ratio of the issuer. Capital levels are usually published on a quarterly or semi-annual basis with a few months 
lag. Triggers differ between specific contingent convertible securities and conversion can also be triggered by the 
regulatory authority. In the event of a trigger, a Sub-fund may lose the amount invested in the instrument or may 
be required to accept cash, equities or other securities with a value that is considerably less than its original 
investment;  
 
2. Coupon cancellation risk: the issuer of certain contingent convertible bonds may decide at any time, for any 
reason, and for any length of time to cancel coupon payments. Coupon payments that have been canceled will 
not be distributed.  
 
3. Capital structure inversion risk: In the event of a full or partial write-down or a conversion into equity, the holder 
of a contingent convertible bond may suffer loss of principle before or simultaneously with equity holders;  
 
4. Call extension risk: the contingent convertible bond is usually issued as a perpetual instrument and therefore 
the bond holder may never be redeemed. Calling the instrument is subject to specific conditions and requires the 
pre-approval of the competent supervisory authority. The bonds are issued taking into account specific prudential 
and fiscal laws that apply to the issuer. Any legislative changes could have an adverse impact on the value and 
may give the issuer the option to redeem the instrument; 
 
5. Unknown risk: the structure of contingent convertible bonds is innovative and untested. This may result in risks 
that are not known yet. 
 
6. Valuation and Write-down risks: The specific features of a coco such as coupon cancelation, principal (full or 
partial) write-down and the perpetual character, are difficult to accurately capture in risk models compared to 
regular bonds. At every call date there is the possibility that the maturity of the bond will be extended which can 
result in a yield change. The risk of a write down includes a full or partial write down of the principal amount. After 
a partial write down, distributions will be based on the reduced principal amount. After a conversion, the common 
stock of the issuer might be suspended from trading, making it difficult to value the position.;  
 
7. Industry concentration risk: investment in contingent convertible bonds may lead to an increased industry 
concentration risk as such securities are issued by financial institutions; 
 
8. Liquidity risk: In case of conversion into equity, the value of the common stock will be depressed and it is likely 
that trading of the issuers common equity will be suspended. After conversion, the Investment Adviser of the 
relevant Sub-fund might be forced to sell these new equity shares since the investment policy of the relevant Sub-
fund might not allow equity holding. This event is likely to have a contagious affect contingent convertible bonds 
issued by other issuers, negatively effecting the liquidity of these instruments. 
 
Hybrid bonds are deeply subordinated bonds that are often issued by corporates, but can also be issued by 
financials as part of their regulatory capital structure (e.g. tier 2 capital). The features of a hybrid bond are defined 
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in the terms and conditions of the instrument, and can differ per issue. The risks associated with hybrid bonds are 
difficult to assess in advance.  Conversion risk of hybrid bonds is driven by the following risks: 
 
1. Coupon deferral risk: Depending on the terms and conditions of the instrument, the issuer of hybrid bonds may 
decide at any time, to defer coupon payments. An alternative coupon satisfaction mechanism may apply which 
could allow the issuer to distribute equity to satisfy the coupon obligation;       
 
2. Call extension risk: the hybrid bond is issued as a long term bond, with specific call dates that give the issuer the 
option to redeem the issue. If issued by a financial institution as part of their regulatory capital requirement, the 
instrument cannot have any incentive to redeem and calling the instrument is subject to specific conditions and 
requires the pre-approval of the competent supervisory authority. Any legislative changes could have an adverse 
impact on the value and may give the issuer the option to redeem the instrument;  
 
3. Unknown risk: Hybrid bonds are issues taking into account specific laws that apply to the issuer. This includes 
both fiscal and, if the issuer is a financial institution, prudential regulatory requirements;  
 
4. Valuation risks: Due to the callable nature of hybrids, it is not certain what calculation date to use in yield 
calculations. At every call date there is the possibility that the maturity of the bond will be extended, which can 
result in a yield change. 
 
5. Industry concentration risk: investments in hybrid bonds may lead to an increased industry concentration risk as 
such securities are often issued by issuers in specific sectors (e.g. financials, utility, energy, telecommunication);  
 
6. Liquidity risk: issue specific events, such as the announcement that distributions on the instrument are passed, 
are likely to affect the liquidity of the hybrid bond. If an alternative coupon satisfaction mechanism is applied, 
whereby equity is distributed to the hybrid bond holders, the value of the common stock will likely be depressed. 
The Investment Adviser of the relevant Sub-fund might be forced to sell these equity positions since the investment 
policy of the relevant Sub-fund might not allow equity holdings. 
 
(vi)   Early termination risk 

 
In the event of the early termination of a Sub-fund, the Sub-fund would have to distribute to the Shareholders their 
pro rata interest in the assets of the Sub-fund. It is possible that at the time of such sale or distribution, certain 
investments held by the Sub-fund may be worth less than the initial cost of such investments, resulting in a 
substantial loss to the Shareholders. Moreover, any organizational expenses with regard to the Sub-fund that had 
not yet become fully amortized would be debited against the Sub-fund’s capital at that time. 
 
The circumstances under which a Sub-fund may be liquidated are set out in Section 3.10. 
 
Counterparty risk 
A counterparty of the Sub-fund may fail to fulfil its obligations towards the Sub-fund.  
 
In general, there is less governmental regulation and supervision of transactions in the OTC markets (in which cash 
deposits, currencies, forward, spot and option contracts, credit default swaps, total return swaps and certain 
options on currencies 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 
Sub-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 Sub-fund will sustain losses.  
 
For OTC derivatives cleared by a central counterparty clearing house (“CCP”), the Sub-fund is required to post 
margin with its clearing member of the CCP. This margin is subsequently transferred by the clearing member to 
the CCP on behalf of the Sub-fund. As a result thereof, the Sub-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 Sub-fund 
is again temporarily subject to counterparty risk on the clearing member until the clearing member has posted the 
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margin back to the Sub-fund. 
 
For listed derivatives, such as futures and options, where a Sub-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 a Sub-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 Sub-fund, implying the Sub-fund runs residual 
counterparty credit risk on the clearing member. 
 
Settlement risk 
For the relevant Sub-fund, incorrect or non-(timely) payment or delivery of financial instruments by a counterparty 
may mean that the settlement via a trading system cannot take place (on time) or in line with expectations. 
 
Depositary risk 
The financial instruments in the portfolio of the relevant Sub-fund are placed in custody with a reputable bank (the 
“Depositary”) or its duly appointed sub-custodians. Each Sub-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 
Depositary or the sub-custodian appointed by it. 
 
Liquidity risk 
Asset liquidity risk 
The actual buying and selling prices of financial instruments in which the Sub-fund invests partly depend upon the 
liquidity of the financial instruments in question. It is possible that a position taken on behalf of the Sub-fund 
cannot be liquidated in good time at a reasonable price due to a lack of liquidity in the market in the context of 
supply and demand and potentially result in the suspension or restriction of purchase and issue of Shares. 
 
Financial derivative transactions are also subject to liquidity risk. Given the bilateral nature of OTC positions the 
liquidity of these transactions cannot be guaranteed. The operations of OTC markets may affect the Sub-funds' 
investment via OTC markets.  
 
From time to time, the counterparties with which the Company effects transactions might cease making markets 
or quoting prices in certain instruments. In such instances, the Company might be unable to enter into a desired 
transaction or to enter into an offsetting transaction with respect to an open position, which might adversely affect 
its performance. 
 
The Company has access to an overdraft facility, established with the Depositary, intended to provide for short-
term/temporary financing if necessary and within the permitted limits under Luxembourg laws and regulations. 
Borrowings pursuant to the facility are subject to interest at a rate mutually agreed upon between the Company 
and the Depositary and pledged underlying assets of each Sub-fund portfolio. 
 
Large redemption risk 
As the Company is an open-ended Fund, each Sub-fund can in theory be confronted on each Valuation Day with a 
large redemption. In such a case, investments must be sold in the short term in order to comply with the repayment 
obligation towards the redeeming Shareholders. This may be detrimental to the results of the Sub-fund and 
potentially result in the suspension or restriction of purchase and issue of Shares. 
 
Risk of suspension or restriction of purchase and issue 
Under specific circumstances, for example if a risk occurs as referred to in this chapter, the issue and purchase of 
Shares may be restricted or suspended. Shareholders run the risk that they cannot always buy or sell Shares during 
such a period. 
 

Risk of use of financial derivative instruments 
Financial derivative instruments are subject to a variety of risks mentioned in this section. Risks unique to financial 
derivative instruments include: 
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Basis Risk 
Financial derivative instruments can be subject to basis risk: in adverse market conditions the price of the derivative 
instrument, such as interest rate swaps, total return swaps and credit default swaps, might not be perfectly 
correlated with the price of the underlying asset. This could have an adverse effect on investment returns. 
 
Leverage risk 
The Sub-fund may make use of derivative instruments, techniques or structures. They may be used for hedging 
risks, and for achieving investment objectives and ensuring efficient portfolio management. These instruments 
may present a leverage effect, which will increase the Sub-fund’s sensitivity to market fluctuations. Given the 
leverage effect embedded in derivative instruments, such investments may result in higher volatility or even a total 
loss of the Sub-fund’s assets within a short period of time. 
 
Risk introduced by short synthetic positions 
The Sub-fund may use derivatives to take short synthetic positions in some investments. Should the value of such 
investment increase, it will have a negative effect on the Sub-fund’s value. In extreme market conditions, the Sub-
fund may be faced with theoretically unlimited losses. Such extreme market conditions could mean that investors 
could, in certain circumstances, face minimal or no returns, or may even suffer a loss on such investments.  
 
Hedging Transactions Risks for certain classes 
The attention of the investors is drawn to the fact that the Sub-funds of the Company have several Classes of Shares 
which distinguish themselves by, inter alia, their reference currency as well as currency hedging, inflation hedging 
or duration hedging at Class level. Investors are therefore exposed to the risk that the Net Asset Value of a Class 
can move unfavorably vis-à-vis another Class as a result of hedging transactions performed at the level of the 
Hedged Class.  
 
Counterparty and collateral risks 
In relation to financial derivatives, Investors must notably be aware that (A) in the event of the failure of the 
counterparty  there is the risk that collateral received may yield less than the exposure on the counterparty, 
whether because of inaccurate pricing of the collateral, adverse market movements, a deterioration in the credit 
rating of issuers of the collateral, or the illiquidity of the market in which the collateral is traded; that (B) (i) 
delays in recovering cash collateral placed out, or (ii) difficulty in realizing collateral may restrict the ability of the 
Company to meet redemption requests, security purchases or, more generally, reinvestment. 
 
Risk of lending financial instruments 
In case of financial-instrument lending transactions, the Sub-fund runs the risk that the recipient cannot comply 
with its obligation to return the lent financial instruments on the agreed date or furnish the additional requested 
collateral and as such, the Sub-fund may sustain losses and its net asset value may be adversely affected. The 
lending policy of the Sub-fund is designed to control these risks as much as possible. 
 
In relation to securities lending transactions, investors must notably be aware that (A) if the borrower of securities 
lent by a Sub-fund fail to return these there is a risk that the collateral received may realize less than the value of 
the securities lent out, whether due to inaccurate pricing, adverse market movements, a deterioration in the credit 
rating of issuers of the collateral, or the illiquidity of the market in which the collateral is traded; that (B) in case 
of reinvestment of cash collateral such reinvestment may (i) create leverage with corresponding risks and risk of 
losses and volatility, (ii) introduce market exposures inconsistent with the objectives of the Sub-fund, or (iii) yield 
a sum less than the amount of collateral to be returned; and that (C) delays in the return of securities on loans 
may restrict the ability of a Sub-fund to meet delivery obligations under security sales.  
 
Risks relating to (reverse) repurchase agreements 
In relation to (reverse) repurchase agreements, investors must notably be aware that (A) in the event of the failure 
of the counterparty with which securities (cash) of a Sub-fund has been placed, there is the risk that collateral 
received may yield less than the securities (cash) placed out, whether because of inaccurate pricing of a traded 
instrument or, adverse market movements, or the illiquidity of the market in which the securities are traded; and 
that (B) difficulty in realizing collateral may restrict the ability of a Sub-fund to security purchases or, more generally, 
reinvestment. As such, this may adversely affect the relevant Sub-fund’s performance. 
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Risk relating to small- and/or mid-capped companies 
A Sub-fund may invest in securities of small and/or mid-capped companies. Investing in these securities may 
expose a Sub-fund to risks such as greater market price volatility, less publicly available information, and greater 
vulnerability to fluctuations in the economic cycle, which may adversely affect the net asset value of the Sub-fund. 
 
Sovereign risk (or Country risk) 
The Sub-funds may invest in equities, bonds and other marketable debt securities and instruments of issuers 
located in various countries and geographic regions. The economies of individual countries may differ favorably or 
unfavorably from each other having regard to: gross domestic product or gross national product, rate of inflation, 
capital reinvestment, resource self-sufficiency and balance of payments position. The reporting, accounting and 
auditing standards of issuers may differ, in some cases significantly, from country to country in important respects 
and less information from country to country may be available to investors in securities or other assets. 
Nationalization, expropriation or confiscatory taxation, currency blockage, political changes, government 
regulation, political or social instability or diplomatic developments could affect adversely the economy of a 
country or the Sub-fund’s investments in such country. In the event of expropriation, nationalization or other 
confiscation, the Sub-fund could lose its entire investment in the country involved. In addition, laws in countries 
governing business organizations, bankruptcy and insolvency may provide limited protection to security holders 
such as a Sub-fund. In this context special attention is given to the following regions/countries: (1) emerging and 
less developed markets, (2) Investment in Europe – European Sovereign Debt Crisis and (3) Chinese markets. 
 
Below investment grade sovereign securities risk 
Securities issued by or guaranteed by countries with a credit rating below investment grade may have higher risks 
of default and may be subject to greater levels of interest rate, credit and liquidity risk. Such securities are 
considered predominantly speculative with respect to the sovereign issuer’s continuing ability to make principal 
and interest payments. Adverse conditions such as economic downturn or the bankruptcy of the sovereign issuer 
could have a significant effect on the sovereign issuer’s ability to make payments of principal and/or interest. If 
the sovereign issuer of a security is in default with respect to interest or principal payments, a Sub-fund which 
invests in such securities may incur substantial loss. 
 
Where a Sub-fund invests a relatively significant portion of its net assets in countries belonging to the same 
geographical region, the geographical concentration of the Sub-fund’s investment may expose the Sub-fund to 
greater volatility and higher risk (for instance, concentration risk, risks associated with political or social instability 
or government regulation etc.) than investing in a more diversified portfolio, which may adversely affect the net 
asset value of the Sub-fund. 
 
Emerging and less developed markets risk 
In emerging and less developed markets the legal, judicial and regulatory infrastructure is still developing and 
there may be legal uncertainty both for local market participants and their overseas counterparts. Some markets 
may carry higher risks for investors who should therefore ensure that, before investing, they understand the risks 
involved and are satisfied that despite the substantial risk of loss of investment, their investment is suitable as part 
of their portfolio.  
 
Investors should recognize that the potential social, political and economical instability of some of the African, 
frontier, emerging and Eastern European countries certain Sub-funds intend to invest in, could impact the value 
and liquidity of the investments of these Sub-funds. Furthermore, investments in some countries may be subject 
to currency risk as currencies have often experienced periods of weakness or repeated devaluations. Also, 
investments in emerging markets may be subject to a higher volatility. 
 
More specifically, investors should consider the following risk warnings if they invest in Sub-funds investing in 
African, frontier, emerging markets or newly industrialized countries: 
(a)  economic and/or political instability could lead to legal, fiscal and regulatory changes or the reversal of 

legal/fiscal/regulatory/market reforms. Assets could be compulsorily acquired without adequate 
compensation;  

(b)  the interpretation and application of decrees and legislative acts can be often contradictory and uncertain, 
particularly in respect of matters relating to taxation; 
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(c)  the accounting and audit systems may not accord with international standards; 

(d)  less developed custody and settlement system in safekeeping of securities as well as in the registration of assets, 
where registrars are not always subject to effective government supervision; 

(e)  conversion into a foreign currency or transfer from some markets of proceeds received from the sale of securities 
cannot be guaranteed. The value of the currency in some markets, in relation to other currencies, may decline 
as such the value of the investment is adversely affected; 

(f)  the securities markets of some countries lack the liquidity, efficiency, regulatory and supervisory controls of 
more developed markets and lack of liquidity may adversely affect the value or ease of disposal of assets; 

(g)  in some markets, there may be no secure method of delivery against payment which would avoid exposure to 
counterparty risk. It may be necessary to make payment on a purchase or delivery on a sale before receipt of 
the securities or, as the case may be, sale proceeds.  

 
Currently certain markets in Russia, Africa, frontier, emerging and other Eastern European countries do not qualify 
as Regulated Markets under the investment restrictions and therefore, investments in securities dealt on such 
markets are subject to the 10% limit set forth under restriction I. (2) of Appendix II - Investment Restrictions.  
 
The Moscow Exchange MICEX- RTS can be considered as a Regulated Market. Accordingly, the 10% limit generally 
applicable to securities which are listed or traded on markets in Russia will not apply to investments in securities 
listed or traded on the Moscow Exchange MICEX – RTS. However, the risk warnings regarding investments in 
emerging and less developed markets will continue to apply to all investments in Russia.  
 
Investment in Europe- European Sovereign Debt Crisis  
Some Sub-funds may invest substantially in Europe. The current Eurozone crisis continues to raise uncertainty with 
some or no clarity on an enduring solution. Potential scenarios could include, among others, the downgrading of 
the credit rating of a European country, the default or bankruptcy of one or more sovereigns within the Eurozone, 
the departure of some, or all, relevant EU Member States from the Eurozone, or any combination of the above or 
other economic or political events. These may lead to the partial or full break-up of the Eurozone, with the result 
that the Euro may no longer be a valid trading currency. These events may increase volatility, liquidity and currency 
risks associated with investments in Europe and may adversely impact the performance and value of a Sub-fund. 
 
If certain countries cease to use Euro as their local currency, the transition by a EU Member State away from the 
Euro or the dissolution of the Euro may require the redenomination of some, or all, Euro-denominated sovereign 
debt, corporate debt and securities (including equity securities).  This may have an adverse impact on the liquidity 
of the Sub-fund’s Euro-denominated assets and on the performance of a Sub-fund which holds such assets.  A 
Eurozone break-up or exit from the Euro might also lead to additional performance, legal and operational risks to 
a Fund and may cause uncertainty as to the operation of certain terms of agreements that are governed by the 
law of an exiting EU Member State.  
 
While the governments of many European countries, the European Commission, the European Central Bank, the 
International Monetary Fund and other authorities are taking measures (such as undertaking economic reforms 
and imposing austerity measures on citizens) to address the current fiscal conditions, there are concerns that these 
measures may not have the desired effect and the future stability and growth of Europe remains uncertain. If a 
crisis occurs, economic recovery may take some time and future growth will be affected. The performance and 
value of a Sub-fund may potentially be adversely affected by any or all of the above factors, or there may be 
unintended consequences in addition to the above arising from the potential European crisis that may adversely 
affect the performance and value of a Sub-fund. It is also possible that a large number of investors could decide to 
redeem their investments in a Sub-fund at the same time. Investors also need to bear in mind that the events in 
Europe may spread to other parts of the world, affecting the global financial system and other local economies, 
and ultimately adversely affecting the performance and value of a Sub-fund.  
 
Holders of sovereign debt may be requested to participate in the rescheduling of such debt and to extend further 
loans to government entities. There is no bankruptcy proceeding by which the sovereign debt on which a 
government entity has defaulted may be collected in whole or in part. 
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Chinese markets risks  
 
China A-shares 
Some Sub-Funds may invest directly or indirectly in the Chinese domestic securities market. These securities include 
China A-shares. China A-shares are available for investment by domestic (Chinese) investors, holders of QFII 
licenses and quota, holders of RQFII licenses and quota and via stock connect programmes (for a limited set of 
China A-shares) ("Stock Connect"). Other than the risks mentioned under section "Emerging and less developed 
markets risk" above, investments in China A-shares are subject to additional risks: 
 
General risks 
Stock exchanges in the PRC on which China A-shares are traded are at a developing stage . Market volatility in the 
China A-share market may result in prices of securities traded on such markets fluctuating significantly resulting in 
substantial changes in the Share price of the relevant Sub-fund(s). No assurance can, therefore, be given that the 
investment objective of the Sub-funds will be achieved. It cannot be guaranteed either that the value of a Share in 
a Sub-fund will not fall below its value at the time of acquisition. 
Sub-funds, by obtaining exposure to China A-shares, are subject to the following restrictions: 
 
(a) shares held by a single foreign investor (such as the relevant Sub-fund) investing through a QFII, RQFII or 

through the Stock Connect in a listed company should not exceed 10 per cent. of the total issued shares 
of such listed company; and 

 
(b) total China A-shares held by all foreign investors who make investment through QFIIs, RQFIIs or through 

the Stock Connect in a listed company should not exceed 30 per cent. of the total issued shares of such 
listed company.  

 
When foreign investors carry out strategic investments in listed companies in accordance with the “Measures for 
the Administration of Strategic Investment of Foreign Investors in Listed Companies”, the shareholding of the 
strategic investments is not capped by the abovementioned percentages. 
 
As there are limits on the total China A-shares held by all foreign investors in one listed company in the PRC, the 
capacity of the relevant Sub-fund to make investments in China A-shares will be affected by the activities of all 
other foreign investors investing in the same listed company. Where those limits are reached, no further purchase 
of those shares will be permitted until the holding is reduced below the threshold and if the thresholds are 
exceeded, the investor would be required to unwind his position on  the excessive shareholding according to a 
last-in-first-out basis within a specific period which may mean that the relevant China A-shares may be  sold at a 
loss. The Sub-funds which invest in China A-shares may be adversely affected as a result. 
 
Investments via the QFII Quota of the QFII Holder / RQFII Quota of the RQFII Holder 
Investments in China A-shares using the QFII quota of the QFII Holder and/or the RQFII quota of the RQFII Holder 
carry increased risks, most notably liquidity, regulatory, quota, custody and broker risks.  
 
Liquidity risk 
Investments via the QFII program are subject to an initial lock-up period. For the avoidance of doubt, the initial 
one year lock-up period for the relevant Sub-fund's appointed QFII Holder’s investments in China A-shares through 
its QFII quota has now lapsed. It is possible that the QFII Holder may apply for additional QFII quota(s) and, upon 
obtaining this, allocate it to the Sub-fund(s). Thus assets of the Sub-fund in the PRC attributable to such additional 
quotas may be subject to another initial lock-up period (which can be three months or such other period prescribed 
under relevant PRC regulations). Further, under the QFII Regulations, there are foreign exchange control 
restrictions imposed on the repatriation of funds by the QFII Holder. After the initial lock-up period or any additional 
lock-up period (if any), the QFII Holder may repatriate capital, dividends, interest and profit from the PRC, however 
any such repatriation is subject to a cumulative limit (currently of 20 per cent per month) of the total onshore 
assets managed by the QFII Holder as a QFII as at the end of the previous year, as stipulated by SAFE. It is currently 
expected that such repatriation limit will be applied across all the assets managed by the QFII Holder as a QFII, 
including without limitation the assets attributable to the relevant Sub-fund(s), other clients of or other investment 
funds managed by the same QFII Holder and the proprietary assets of the QFII Holder. Thus, repatriation requests 
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made by such other entities may have an impact on the repatriation of the relevant Sub-fund’s assets. In respect 
of any repatriation of the relevant Sub-fund’s assets out of the PRC, SAFE’s prior approval is required for 
repatriation of the investment capital of the relevant Sub-fund. The net realized profits generated from investments 
via the QFII quota for the account of the relevant Sub-fund may be repatriated out of the PRC after the completion 
of the audit of such net realized profits by a PRC registered accountant and the issuance of the tax payment 
certificate. Process of repatriations of investment capital and net realized profits may be delayed due to any delay 
in the approval process of the SAFE in completion of such audit by the PRC registered accountant or in the issuance 
of the tax payment certificate which may be beyond the control of the Investment Adviser. Credit risk arises from 
transactions taking place free-of-payment (i.e. effectively the time lag between the payment and the delivery of 
shares) and being only done through a single broker per market. 
 
The investments in equity of PRC companies may involve risks (for example linked to transferable securities and 
stock markets), such as exchange rates and volatility risks. Investments if made by the Sub-funds are subject to 
market fluctuations.  

 
Regulatory risks 
The current QFII and/or RQFII policies and QFII and/or RQFII Regulations which regulate investments in the PRC 
are relatively new, novel in nature and may be subject to change, which may have potential  retrospective effect. 
The application and interpretation of the QFII and RQFII Regulations are relatively untested and there is limited 
certainty as to how they will be applied. In addition, there can be no assurance that the QFII and/or RQFII 
Regulations will not be abolished. The relevant Sub-fund, which invests in the PRC markets through the QFII Quota 
of the QFII Holder or through the RQFII Quota of the RQFII Holder, may be adversely affected as a result of such 
changes.  
 
The Sub-fund may suffer substantial losses in case the approval of the QFII Holder and/or RQFII Holder is being 
revoked/terminated or the quota of the QFII Holder and/or RQFII Holder is being revoked/terminated or 
otherwise invalidated as the Sub-fund may be prohibited from trading the relevant securities and repatriation of 
the Sub-fund’s monies. 
 
QFII / RQFII quota risk 
If there is insufficient QFII and/or RQFII quota allocated for the Sub-fund to invest in China A-shares, the Sub-fund’s 
ability to access the China A-shares market will be adversely affected and hence the Sub-fund’s ability to achieve 
its investment objective could be negatively affected. It is possible that a Sub-Fund may not be able to accept 
additional subscriptions due to this limitation.  
 
QFII / RQFII custody risks and PRC broker risks 
The Depositary, the QFII Holder and the RQFII Holder have appointed a QFII PRC Custodian and a RQFII PRC 
Custodian (together referred to as “PRC Custodians”) in the PRC as the custodian in respect of the QFII and RQFII 
securities, pursuant to relevant laws and regulations 
 
Securities including China A-shares or other permissible investments will be maintained by the PRC Custodians 
pursuant to PRC regulations through securities accounts with the relevant depositories in such name as may be 
permitted or required in accordance with PRC law. 
 
According to the QFII/RQFII Regulations and market practice, the securities and cash accounts for a Sub-fund in 
the PRC are to be maintained in the name of "the full name of the QFII Holder - the name of the Sub-fund” and 
“ the full name of the RQFII Holder- the name of the Sub-fund”. Moreover, given that pursuant to the QFII/RQFII 
Regulations, the QFII Holder and the RQFII Holder will be the party entitled to the securities (albeit that this 
entitlement does not constitute an ownership interest), such QFII and/or RQFII securities of a Sub-fund may be 
vulnerable to a claim by a liquidator of the QFII Holder and/or the RQFII Holder and may not be as well protected 
as if they were registered solely in the name of a Sub-fund concerned. In particular, there is a risk that creditors of 
the QFII Holder and/or the RQFII Holder may incorrectly assume that a Sub-fund’s assets belong to the QFII Holder 
and/or the RQFII Holder and such creditors may seek to gain control of a Sub-fund’s assets to meet the QFII Holder 
and/or RQFII Holder liabilities owed to such creditors. 
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Investors should note that cash deposited in the cash account of a Sub-fund concerned with the PRC Custodians 
will not be segregated but will be a debt owing from the PRC Custodians to a Sub-fund as a depositor. Such cash 
will be co-mingled with cash belonging to other clients of the PRC Custodians. In the event of bankruptcy or 
liquidation of (one of) the PRC Custodian, a Sub-fund concerned will not have any proprietary rights to the cash 
deposited in such cash account, and a Fund will become an unsecured creditor of the PRC Custodians. The Sub-
fund concerned may face difficulty and/or encounter delays in recovering such debt, or may not be able to recover 
it in full or at all, in which case the Sub-fund will suffer losses. 
 
The QFII Holder and RQFII Holder also select brokers to execute transactions for a Sub-fund in the PRC markets. 
Should, for any reason, a Sub-fund's ability to use the relevant brokers be affected, this could disrupt the operations 
of a Sub-fund. A Sub-fund may also incur losses due to the acts or omissions of either the relevant brokers or the 
PRC Custodians in the execution or settlement of any transaction or in the transfer of any funds or securities. 
Subject to the applicable laws and regulations in the PRC, the Depositary will make arrangements to ensure that 
the PRC Custodians has appropriate procedures to properly safe-keep a Sub-fund's assets. 
 
In the event of any default or disqualification from performing its obligations of either the relevant broker or (one 
of) the PRC Custodians (directly or through its delegate) in the execution or settlement of any transaction or in the 
transfer of any funds or securities in the PRC, a Sub-fund may encounter delays in recovering their assets and may 
suffer substantial losses which may in turn adversely impact the net asset value of such Sub-fund. 
 
Investments via Stock Connect 
Stock Connect is a programme consisting of a securities trading and clearing linked program with the aim to give 
investors direct access to certain eligible China A-shares.  
 
Stock Connect is novel in nature and the relevant regulations are untested and subject to change. There is no 
certainty as to how they will be applied.  
 
At the date of this Prospectus, the Shanghai-Hong Kong Stock Connect programme and the Shenzhen-Hong Kong 
Stock Connect programme are operational. The Shanghai – Hong Kong Stock Connect Program is a securities 
trading and clearing linked program developed by Hong Kong Exchanges and Clearing Limited (“HKEX”) Shanghai 
Stock Exchange ("SSE") and China Securities Depository and Clearing Corporation Limited (“ChinaClear”). The 
Shenzhen-Hong Kong Stock Connect programme is a securities trading and clearing linked program developed by 
HKEX, the Shenzhen Stock Exchange ("SZSE") and ChinaClear.  Further information about these programmes is 
available online at the website:  
 

http://www.hkex.com.hk/eng/market/sec_tradinfra/chinaconnect/chinaconnect.htm. The use of Stock Connect 
may be subject to additional risks and limitations: 
 
Regulatory setup 
A leading principal of trading securities through Stock Connect is that the laws, rules and regulations of the home 
market of the applicable securities shall apply to investors in such securities. Therefore, for the relevant Sub-funds 
that invest in Chinese A-shares via Stock Connect, the PRC is the home market. As such, the laws, rules and 
regulations of the PRC regarding Stock Connect must be observed by the relevant Sub-funds. If such laws, rules 
and regulations are breached, the SSE and the SZSE have the power to carry out an investigation and may require 
the Stock Exchange of Hong Kong Limited(“SEHK”) participants to provide information about a Sub-fund and to 
assist in investigations. In addition to the above, also certain Hong Kong legal and regulatory requirements will 
continue to apply when trading via Stock Connect. 
 
Quota limitations 
Stock Connect is subject to quota limitations which may restrict the relevant Sub-fund’s ability to invest in China A-
shares through the programme on a timely basis and as a result, the Sub-fund’s ability to access the China A-shares 
market (and hence to pursue its investment strategy) will be adversely affected.  Also, it should be noted that the 
regulations are untested and there is no certainty as to how they will be applied. Moreover, the current regulations 
are subject to change which may have potential retrospective effect. There can be no assurance that Stock Connect 
will not be abolished. The Sub-funds which invest in China A-shares through Stock Connect may be adversely 
affected as a result of such changes. 

http://www.hkex.com.hk/eng/market/sec_tradinfra/chinaconnect/chinaconnect.htm
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Limitation on compensation 
The investments in China A-shares under Stock Connect will not be covered by the Hong Kong’s Investor 
Compensation Fund, nor are these investments protected by the China Securities Investor Protection Fund in the 
PRC.  
 
Beneficial ownership risks / custodial setup 
The safekeeping of the China A-shares involves a three tier structure in which the (sub-) custodian of the relevant 
Sub-fund holds the shares with the Hong Kong Securities Clearing Company Limited (“HKSCC”), which holds a 

nominee account with ChinaClear. As the nominee, the HKSCC is under no obligation to take any legal action or 
court proceedings to enforce the rights of the relevant Sub-fund(s). Furthermore, the HKSCC is not the beneficial 
owner of the securities, so the risk exists that the concept of beneficial ownership in Mainland China will not be 
recognized and acted upon if the situation requires.  
 
Investors should be aware that the Sub-funds which invest in China A-shares through Stock Connect will not hold 
any physical China A-shares as these are only issued in scripless form when being traded through Stock Connect. 
Further information on the custody set-up relating to the Stock Connect is available upon request at the registered 
office of the Company. 
 
Restrictions on trading days 
Due to the differences in trading days as the Stock Connect operates only on days when both the PRC and Hong 
Kong markets are open for trading and when banks in both markets are open on the corresponding settlement 
days, the relevant Sub-fund may be subject to a risk of price fluctuations in China A-shares on a day that the PRC 
market is open for trading but the Hong Kong market is closed. 
 
Suspension risk 
Each of the SEHK, SZSE and SSE reserves the right to suspend trading if necessary for ensuring an orderly and fair 
market and managing risks prudently which would adversely affect the relevant Sub-funds' ability to access the 
PRC market.  
 
Trading restrictions 
PRC regulations require that before an investor sells any share, there should be sufficient shares in the account; 
otherwise the SSE and SZSE will reject the sell order concerned. SEHK will carry out pre-trade checking on China A-
shares sell orders of its participants (i.e. the stock brokers) to ensure there is no over-selling. In addition, stocks 
may be recalled from the scope of eligible stocks for trading via the Stock Connect. This may adversely affect the 
investment portfolio or strategies of the relevant Sub-fund. 
 
Clearing and settlement risk 
The Sub-fund’s ability to invest through Stock Connect is subject to the performance by HKSCC of its obligations 
and any failure or delay by HKSCC may result in the failure of settlement, or loss of China A-shares. Should the 
remote event of a default of ChinaClear occur and ChinaClear be declared as a defaulter, HKSCC’s liabilities will be 
limited to assisting clearing participants in pursuing their claims against ChinaClear. HKSCC will in good faith, seek 
recovery of the outstanding stocks and monies from ChinaClear through available legal channels or through 
ChinaClear’s liquidation. In the above events, the Sub-funds may suffer delay in the recovery process or may not 
be able to fully recover its losses from ChinaClear. 
  
Operational risk 
It should also be noted that any investment through Stock Connect is premised on the functioning of the 
operational systems of the relevant market participants and is therefore subject to the operational risk in terms of 
meeting certain information technology capability, risk management and other requirements as may be specified 
by the relevant exchange and/or clearing house. 
As cross-border routing is required by Stock Connect, the implementation of new information technology systems 
such as the “new order routing system”, are set up by the SEHK and market participants. Investors should be aware 
that it cannot be ensured that the systems of the SEHK and market participants will function properly or will 
continue to be adapted to changes and developments in both markets. In the event of any failure of a system to 
function properly, trading in both markets through the program could be disrupted. A Sub-fund’s ability to access 
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the China A-share market (and hence to pursue their investment strategy) could be adversely affected by such an 
operational failure. 
 
Taxation risk 
Sub-funds investing in China A-shares can be subject to Chinese withholding tax on dividends. It cannot be excluded 
that the Sub-funds investing in China A-shares through Stock Connect may be subject to new portfolio fees and tax 
concerned with income arising from stock transfers which are yet to be determined by the relevant authorities in 
addition to paying trading fees and stamp duties in connection with China A-share trading. 
 
Risk associated with small- and mid-capped China A-shares 
Mainly via the SZSE, the relevant Sub-funds are able to invest in shares of small- and mid-capped companies. These 
investments may result in significant losses for a Sub-fund as these small- and mid-capped companies are usually 
of emerging nature with a smaller operating scale. Hence they may be subject to higher volatility in share prices 
and fluctuations in liquidity and may have higher risks and turnover ratios. Also, it may be more common and 
faster for these small- and mid-capped companies to delist. It may have an adverse impact on the Sub-fund if the 
company that it invests in are delisted. 
 
RMB currency and exchange risk 
Since 2005, the on-shore Renminbi (CNY) exchange rate is no longer pegged to the USD. CNY has now moved to 
a managed floating exchange rate based on market supply and demand with reference to a basket of foreign 
currencies. The daily trading price of the CNY against other major currencies in the inter-bank foreign exchange 
market is allowed to float within a narrow band around the central parity published by the People’s Republic of 
China. 
 
RMB convertibility from offshore RMB (CNH) to onshore RMB (CNY) is a managed currency process subject to 
foreign exchange control policies of and repatriation restrictions imposed by the Chinese government in 
coordination with the Hong Kong Monetary Authority (HKMA). The value of CNH could differ, perhaps significantly, 
from that of CNY due to a number of factors including without limitation those foreign exchange control policies 
and repatriation restrictions.  
 
Since 2005, foreign exchange control policies pursued by the Chinese government have resulted in the general 
appreciation of RMB (both CNH and CNY). This appreciation may or may not continue and there can be no 
assurance that RMB will not be subject to devaluation at some point.  
 
Foreign Exchange risk 
Through the QFII Holder’s QFII quota, the RQFII Holders’s RQFII quota and Stock Connect, certain Sub-funds may 
invest in China A - shares and financial instruments issued by China-related companies. Sub-funds and/or its Share 
Classes that are not denominated in RMB but in e.g. US dollars or Euro may need to convert e.g.USD/ EUR to RMB 
(on-shore Renminbi (CNY) and/or offshore Renminbi (CNH)) in order to invest. Although offshore Renminbi (CNH) 
and on-shore Renminbi (CNY) are the same currency, they trade at different rates. Any divergence between CNH 
and CNY may adversely impact investors. To meet redemption requests, these Sub-funds may need to convert the 
RMB sale proceeds back to e.g. USD / EUR. These Sub-funds may incur costs as a result of the conversion and are 
subject to currency conversion risk.  Investment in such Sub-fund or distribution payments from such Sub-funds, if 
any, will be subject to fluctuations in the exchange rates, as well as prices of the Sub-funds’ assets. In general, the 
performance of these Sub-funds will be affected by such exchange rate movements.  Further, the on-shore 
Renminbi (CNY) is not freely convertible and is subject to policies of exchange controls and repatriation restrictions 
which may be changed from time to time. There is no assurance that RMB will not be subject to devaluation or 
revaluation or that shortages in the availability of foreign currency will not develop. Any depreciation of RMB could 
adversely affect the value of the investor’s investment in the Sub-funds. 
 
Fiscal risk 
Capital gains 
There are risks and uncertainties associated with the current  tax laws, regulations and practice in the PRC in respect 
of capital gains realised via QFII/RQFII quota or Stock Connect, which are constantly changing, and they may be 
changed with retrospective effect. Any increase tax liabilities on the Sub-funds may adversely affect the Sub-funds’ 
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value. In addition, although specific administrative rules governing taxes on capital gains derived by from the 
trading of China A-shares prior to 17 November 2014 have yet to be announced, gradually more details of such 
capital gains tax become available. As long as all details are not clear and final, any provision for taxation made 
by the relevant Sub-funds may be excessive or inadequate to meet final PRC tax liabilities on capital gains derived 
from indirect and direct China A-shares investments. Any excessive provision or inadequate provision for such 
taxation may impact the performance and hence the net asset value of the Sub-funds during the period of such 
excessive or inadequate provision. Consequently, investors may be advantaged or disadvantaged depending upon 
the final outcome of how capital gains from indirect and direct China A-shares investments will be taxed, the level 
of tax provision and when the investors subscribed and/or redeemed their units in/from the Sub-fund.   
 
Gains derived from the trading of PRC equity investments (including China A-shares) will be temporarily exempt 
from PRC corporate income tax and, individual income tax effective from 17 November 2014. However, Hong Kong 
and overseas investors (such as the Sub-funds) are required to pay tax on dividends and/or bonus shares at the 
rate of 10% which will be withheld and paid to the relevant authority by the listed companies. The Sub-funds which 
invest in China A-shares may be adversely affected as a result. 
 
Valuation risk 
The assets in the Sub-funds are subject to valuation risk. This entails the financial risk that an asset is mispriced. 
Valuation risk can stem from incorrect data or financial modelling.  
 
For derivatives valuation risk can arise out of different permitted valuation methods and the inability of derivatives 
to correlate perfectly with underlying securities, rates and indices. Many derivatives, in particular over-the-counter 
derivatives, are complex and often valued subjectively and the valuation can only be provided by a limited number 
of market professionals which often are acting as counterparties to the transaction to be valued, which may 
prejudice the independence of such valuations. Inaccurate valuations can result in increased cash payment 
requirements to counterparties or a loss of value of a Sub-fund 
 
Fiscal risk 
During the existence of the Sub-funds, the applicable tax regime may change such that a favorable circumstance 
at the time of subscription could later become less favorable, whether or not with retroactive effect.  
 
Some of the Sub-funds may be subject to withholding and other taxes. Tax law and regulations of any country are 
constantly changing, and they may be changed with retrospective effect. The interpretation and applicability of 
the tax law and regulations by tax authorities in some jurisdictions are not as consistent and transparent as those 
of more developed nations, and may vary from region to region. 
 
Investors should be aware that foreign exchange inflows and outflows for the Brazilian market are subject to IOF 
tax (Tax on Financial Operations) as detailed in the Brazilian Presidential Decree no. 6.306/10 and as amended 
from time to time. The application of the IOF tax will reduce the Net Asset Value per Share. 
 
A number of important fiscal aspects of the Sub-funds are described in the chapter on "Taxation". The Company 
expressly advises (potential) Shareholders to consult their own tax adviser in order to obtain advice about the fiscal 
implications associated with any investment in any of the Sub-funds before investing. 
 
Operational risk 
The operational infrastructure which is used by the Company carries the inherent risk of potential losses due to, 
among other things, processes, systems, staff and external events. 
 
Outsourcing risk 
The risk of outsourcing activities is that a third party may not comply with its obligations, notwithstanding existing 
agreements. 
 
Model risk 
Some Sub-funds apply models to make investment decisions. The risk exists that the models used to make these 
investment decisions do not perform the tasks they were designed to. 
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FATCA related risks 
Although the Company will be required to comply with obligations set forth under Luxembourg regulations and 
will attempt to satisfy any obligations until such regulations are in force and to avoid the imposition of any FATCA 
penalty withholding, no assurance can be given that the Company will be able to achieve this and/or satisfy such 
FATCA obligations. If the Company becomes subject to a FATCA penalty withholding as a result of the FATCA regime, 
the value of the Shares held by Shareholders may suffer material losses. 
 
Prospective Investors should read the entire Prospectus and consult with their legal, tax and financial advisers 
before making any decision to invest in any Sub-fund. 
 
Moreover, the attention of the Investors is drawn to the fact that the Sub-funds may use derivative instruments. 
These instruments may present a leverage effect, which will increase the Sub-fund's sensitivity to market 
fluctuations. Refer to Appendix III - Financial Risk Management for information about the global exposure per 
Sub-fund. 
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A P P E N D I C E S  
 

APPENDIX I –  
INFORMATION PER SUB-FUND 

 
 

1. Global Equity Sub-funds 
 

(a) Robeco Emerging Stars Equities  

Investment policy 

Objective 
 

Strategy 
 
 
 
 
 
Financial 
instruments 
and 
Investment 
Restrictions 

 

 

 

 

 

 

 

 
 
 
 
 
 
 
 

 

 

 
 

Currency 

 

 

 

The aim of the Sub-fund is to provide long term capital growth. 

 
The aim of the Sub-fund is to provide long term capital growth by taking exposure of at 
least two thirds of its total assets to equities of companies having their registered office 
or exercising a preponderant part of their economic activities in emerging countries (as 
defined in Emerging Countries Equity). The Robeco Emerging Stars Equities portfolio 
has a focused, concentrated portfolio with a small number of larger bets.   

With due consideration given to the investment restrictions and to the extent permitted 
by the applicable legislation, the Sub-fund may invest in equities, convertible bonds, 
bonds, money market instruments and derivatives. Exchange traded and over-the-
counter derivatives are permitted, including but not limited to futures, swaps, contracts 
for differences and currency forwards.  

Except for a maximum of 10% of its net assets (as permitted by investment restriction I 
(2) in Appendix II), the Sub-fund will (without limiting the possibility to invest in 
compliance with its investment policy in assets referred to under investment restrictions 
I (1) c), d), e) and f)) only invest in transferable securities and money market 
instruments traded or listed on markets falling under investment restrictions I (1) a) and 
b). 

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 10% of its net assets in 
China A (via RQFII and/or QFII 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 10% 
of its net assets in China A-shares and China B-shares and the Prospectus will be 
updated accordingly. 

Whilst the Sub-fund may use derivatives extensively both for investment purposes as 
well as for hedging and efficient portfolio management, it does not intend to utilize 
derivatives extensively for such purposes. The Sub-fund does not however use a specific 
derivatives strategy but will use derivatives non extensively for investment purposes in 
accordance with its investment policies and for efficiently managing the investments of 
the Sub-fund. 

The Sub-fund will not invest directly in: 
- options, and 
- swaptions. 

The Sub-fund aims to obtain an optimal investment result in the currency in which it is 
denominated. For this purpose the Sub-fund has an active currency management. This 
means that the Investment Adviser is allowed to take active currency positions resulting 
in positive, negative or hedged currency exposures. Efficient portfolio management may 
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include currency hedges. If liquid instruments to hedge the currencies are not available, 
the relevant Sub-fund may, for purposes of efficient portfolio management, hedge 
other currencies as detailed in Appendix IV -Financial Derivative Instruments, Efficient 
Portfolio Management Techniques and Instruments. This implies that when liquid 
instruments to hedge the currencies of the emerging countries are not available, an 
active currency policy is not always possible. For the management of the Sub-fund, 
expectations of currency returns will be taken into consideration when making country 
allocation decisions. 

Profile of the typical Investor This Sub-fund is suitable for Investors who see funds as a convenient way of 
participating in capital market developments. It is also suitable for informed and/or 
experienced Investors wishing to attain defined investment objectives. The Sub-Fund 
does not provide a capital guarantee. The Investor must be able to accept substantial 
volatility. This Sub-fund is suitable for Investors who can afford to set aside the capital 
for at least 5-7 years. It can accommodate the investment objective of capital growth, 
income and/or portfolio diversification. 

Please note that such information is provided for reference only and investors should 
consider their own circumstances, including without limitation, their own risk tolerance 
level, financial circumstance, investment objective, etc., before making any investment 
decisions.  If in doubt, investors should seek professional advice.  

Risk profile of the Sub-fund In emerging and less developed markets the legal, judicial and regulatory infrastructure 
is still developing and there may be legal uncertainty both for local market participants 
and their overseas counterparts. Some markets may carry higher risks for investors who 
should therefore ensure that, before investing, they understand the risks involved and 
are satisfied that despite the substantial risk of loss of investment, their investment is 
suitable as part of their portfolio.  

This Sub-fund might invest in China A-shares. Investments in China A-shares carry 
increased risks, most notably liquidity and credit risks. For further information on these, 
investors should refer to the heading “Chinese Markets Risks” under “Section 4 – Risk 
Considerations” above.  

Also, the investments in equity of companies may involve risks (for example linked to 
transferable securities and stock markets), such as exchange rates and volatility risks. 
The Sub-fund’s investments are subject to market fluctuations. No assurance can, 
therefore, be given that the Sub-fund’s investment objective will be achieved. It cannot 
be guaranteed either that the value of a Share in the Sub-fund will not fall below its 
value at the time of acquisition. 

Risk considerations for the 
Sub-fund 

Investors should note that, in addition to the above mentioned risks, the Sub-fund 
may use derivatives as part of its investment strategy and such investments are 
inherently volatile and the Sub-fund could potentially be exposed to additional risks 
and costs should the market move against it. Such market conditions could mean that 
investors could, in certain circumstances, face minimal or no returns, or may even 
suffer a loss on such investments. 

The investment risk will be measured using quantitative techniques. The investment 
risk of using derivatives is also incorporated in these quantitative techniques. For more 
information regarding, for example, the exposure calculation method, the maximum 
leverage or the expected level of leverage as a result of the use of derivatives as well as 
a brief explanation as to the basis for such calculation, please consult Appendix III - 
Financial Risk Management". 

Investment Adviser Robeco Institutional Asset Management B.V. 
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Base currency EUR 

Issue date 2 November 2006  

Share Classes 
 

Management Fee Service fee Type 

Regular share classes     

Class DL EUR  1.75% 0.12% Accumulating 

Class DL USD*  1.75% 0.12% Accumulating 

Class ML EUR*  2.00% 0.12% Accumulating 

Class ML USD*  2.00% 0.12% Accumulating 

Institutional share classes     

Class IL EUR  1.00% 0.08% Accumulating 

Class IL USD  1.00% 0.08% Accumulating 
*These share classes are not yet available for subscription. 
See section 3.1 for a more detailed description of all Fees and Expenses.   
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(b) Robeco Emerging Markets Equities 

Investment policy 

Objective 

Strategy 

 

 

Financial 
instrument
s and 
Investment 
Restrictions 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 

Currency 

 

The aim of the Sub-fund is to provide long term capital growth. 

The Sub-fund will take exposure of at least two-thirds of the total assets of the Sub-
fund to equities of companies having their registered office or exercising a 
preponderant part of their economic activities in emerging countries (as defined in 
Emerging Countries Equity).  

With due consideration given to the investment restrictions and to the extent 
permitted by the applicable legislation, the Sub-fund may invest in equities, 
convertible bonds, securities issued and/or guaranteed by government, public or 
local authority with a minimum rating of investment grade or higher, non-
government bonds, money market instruments and derivatives. Exchange traded and 
over-the-counter derivatives are permitted, including but not limited to futures, 
swaps, contracts for differences and currency forwards.  

Except for a maximum of 10% of its net assets (as permitted by investment restriction 
I (2) in Appendix II), the Sub-fund will (without limiting the possibility to invest in 
compliance with its investment policy in assets referred to under investment 
restrictions I (1) c), d), e) and f)) only invest in transferable securities and money 
market instruments traded or listed on markets falling under investment restrictions 
I (1) a) and b). 

For the purpose of gaining exposure to Shares of companies of the PRC listed in China, 
the Sub-fund may invest up to 10% of its net assets in China A (via RQFII and/or QFII 
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 10% of its net assets in China 
A-shares and China B-shares and the Prospectus will be updated accordingly.  

The Sub-fund may invest up to 10% of its total assets in UCIs and/or UCITS that may 
be part of an Affiliated Entity and/or Shares in Sub-funds of the Company. 

Whilst the Sub-fund may use derivatives extensively both for investment purposes as 
well as for hedging and efficient portfolio management, it does not intend to utilize 
derivatives extensively for such purposes. The Sub-fund does not however use a 
specific derivatives strategy but will use derivatives non extensively for investment 
purposes in accordance with its investment policies and for efficiently managing the 
investments of the Sub-fund. 
 
The Sub-fund will not invest directly in: 

- options, and 
- swaptions. 

The Sub-fund aims to obtain an optimal investment result in the currency in which it 
is denominated. For this purpose the Sub-fund has an active currency management. 
This means that the Investment Adviser is allowed to take active currency positions 
resulting in positive, negative or hedged currency exposures. Efficient portfolio 
management may include currency hedges. If liquid instruments to hedge the 
currencies are not available, the relevant Sub-fund may, for purposes of efficient 
portfolio management, hedge other currencies as detailed in Appendix IV - Financial 
Derivative Instruments, Efficient Portfolio Management Techniques and Instruments. 
This implies that when liquid instruments to hedge the currencies of the emerging 
countries are not available, an active currency policy is not always possible. For the 
management of the Sub-fund, expectations of currency returns will be taken into 
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consideration when making country allocation decisions. 

Profile of the typical Investor This Sub-fund is suitable for Investors who see funds as a convenient way of 
participating in capital market developments. It is also suitable for informed and/or 
experienced Investors wishing to attain defined investment objectives. The Sub-Fund 
does not provide a capital guarantee. The Investor must be able to accept substantial 
volatility. This Sub-fund is suitable for Investors who can afford to set aside the capital 
for at least 5-7 years. It can accommodate the investment objective of capital growth, 
income and/or portfolio diversification. 
 
Please note that such information is provided for reference only and investors should 
consider their own circumstances, including without limitation, their own risk 
tolerance level, financial circumstance, investment objective, etc., before making any 
investment decisions. If in doubt, investors should seek professional advice. 

Risk profile of the Sub-fund In emerging and less developed markets the legal, judicial and regulatory 
infrastructure is still developing and there may be legal uncertainty both for local 
market participants and their overseas counterparts. Some markets may carry higher 
risks for investors who should therefore ensure that, before investing, they 
understand the risks involved and are satisfied that despite the substantial risk of loss 
of investment, their investment is suitable as part of their portfolio.  

This Sub-fund might invest in China A-shares. Investments in China A-shares carry 
increased risks, most notably liquidity and credit risks. For further information on 
these, investors should refer to the heading “Chinese Markets Risks” under “Section 
4 – Risk Considerations” above.  
Also, the investments in equity of companies may involve risks (for example linked to 
transferable securities and stock markets), such as exchange rates and volatility risks. 
The Sub-fund’s investments are subject to market fluctuations. No assurance can, 
therefore, be given that the Sub-fund’s investment objective will be achieved. It 
cannot be guaranteed either that the value of a Share in the Sub-fund will not fall 
below its value at the time of acquisition. 

Risk considerations for the 
Sub-fund 

Investors should note that, in addition to the above mentioned risks, the Sub-fund 
may use derivatives as part of its investment strategy and such investments are 
inherently volatile and the Sub-fund could potentially be exposed to additional risks 
and costs should the market move against it. Such market conditions could mean 
that investors could, in certain circumstances, face minimal or no returns, or may 
even suffer a loss on such investments. 

 
The investment risk will be measured using quantitative techniques. The investment 
risk of using derivatives is also incorporated in these quantitative techniques. For 
more information regarding, for example, the exposure calculation method, the 
maximum leverage or the expected level of leverage as a result of the use of 
derivatives as well as a brief explanation as to the basis for such calculation, please 
consult Appendix III – Financial Risk Management. 

Investment Adviser Robeco Institutional Asset Management B.V. 

Base currency EUR 

Issue date 17 April 1998 
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Share Classes  Management Fee Service fee Type 

Regular share classes     

Class Bx USD   1.50% 0.12% Distributing 

Class D EUR   1.50% 0.12% Accumulating 

Class D USD  1.50% 0.12% Accumulating 

Class M EUR*  2.00% 0.12% Accumulating 

Class M USD*  2.00% 0.12% Accumulating 

Institutional share classes     

Class I EUR  0.8% 0.08% Accumulating 

Class I USD  0.8% 0.08% Accumulating 
*These share classes are not yet available for subscription. 
See section 3.1 for a more detailed description of all Fees and Expenses.   
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(c) Robeco QI Emerging Markets Active Equities 

Investment policy 

Objective 

Strategy 

 

 
 

 

 

 

Financial 
instruments 
and 
Investment 
Restrictions 

 

 

 

 

 

 

 

 

 

 

 

 
Currency 

 

The aim of the Sub-fund is to provide long term capital growth.  

The Sub-fund will take exposure of at least two-thirds of its total assets to equities of 
companies having their registered office or exercising a preponderant part of their 
economic activities in emerging countries (as defined in Emerging Countries Equity) 
or other countries who are included in the Benchmark (MSCI Emerging Markets 
Index).  

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 due consideration given to the investment restrictions and to the extent 
permitted by the applicable legislation, the Sub-fund may invest in equities, 
convertible bonds, bonds, money market instruments 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 10% of its net assets 
in China A-shares (via RQFII and/or QFII 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 10% of its net assets in China A-shares and China B-shares and the 
Prospectus will be updated accordingly.  

The Sub-fund may invest up to 10% of its total assets in UCIs and/or UCITS that may 
be managed by an Affiliated Entity and/or Shares in Sub-funds of the Company. 

 

Whilst the Sub-fund may use derivatives extensively both for investment purposes as 
well as for hedging and efficient portfolio management, it does not intend to utilize 
derivatives extensively for such purposes. The Sub-fund does not however use a 
specific derivatives strategy but will use derivatives non extensively for investment 
purposes in accordance with its investment policies and for efficiently managing the 
investments of the Sub-fund. 
 
The Sub-fund will not invest directly in: 

- options, and 
- swaptions. 

The Sub-fund aims to obtain an optimal investment result in the currency in which it 
is denominated. For this purpose the Sub-fund has an active currency management. 
This means that the Investment Adviser is allowed to take active currency positions 
resulting in positive, negative or hedged currency exposures. Efficient portfolio 
management may include currency hedges. If liquid instruments to hedge the 
currencies are not available, the relevant Sub-fund may, for purposes of efficient 
portfolio management, hedge other currencies as detailed in Appendix IV -Financial 
Derivative Instruments, Efficient Portfolio Management Techniques and Instruments. 
This implies that when liquid instruments to hedge the currencies of the emerging 
countries are not available, an active currency policy is not always possible. For the 
management of the Sub-fund, expectations of currency returns will be taken into 
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consideration when making country allocation decisions. 

 

Profile of the typical Investor This Sub-fund is suitable for Investors who see funds as a convenient way of 
participating in capital market developments. It is also suitable for informed and/or 
experienced Investors wishing to attain defined investment objectives. The Sub-Fund 
does not provide a capital guarantee. The Investor must be able to accept substantial 
volatility. This Sub-fund is suitable for Investors who can afford to set aside the capital 
for at least 5-7 years. It can accommodate the investment objective of capital growth, 
income and/or portfolio diversification.  

Please note that such information is provided for reference only and investors should 
consider their own circumstances, including without limitation, their own risk 
tolerance level, financial circumstance, investment objective, etc., before making any 
investment decisions. If in doubt, investors should seek professional advice. 

Risk profile of the Sub-fund In emerging and less developed markets the legal, judicial and regulatory 
infrastructure is still developing and there may be legal uncertainty both for local 
market participants and their overseas counterparts. Some markets may carry higher 
risks for investors who should therefore ensure that, before investing, they 
understand the risks involved and are satisfied that despite the substantial risk of loss 
of investment, their investment is suitable as part of their portfolio.  

This Sub-fund might invest in China A-shares. Investments in China A-shares carry 
increased risks, most notably liquidity and credit risks. For further information on 
these risks, investors should refer to the heading "Chinese markets risks" under 
"Section 4 – Risk Considerations" above.  

Also, the investments in equity of companies may involve risks (for example linked to 
transferable securities and stock markets), such as exchange rates and volatility risks. 
The Sub-fund’s investments are subject to market fluctuations. No assurance can, 
therefore, be given that the Sub-fund’s investment objective will be achieved. It 
cannot be guaranteed either that the value of a Share in the Sub-fund will not fall 
below its value at the time of acquisition. 

Risk considerations for the 
Sub-fund 

Investors should note that, in addition to the above mentioned risks, the Sub-fund 
may use derivatives as part of its investment strategy and such investments are 
inherently volatile and the Sub-fund could potentially be exposed to additional risks 
and costs should the market move against it. Such market conditions could mean 
that investors could, in certain circumstances, face minimal or no returns, or may 
even suffer a loss on such investments. 

Investment risk will be measured using quantitative techniques. The investment risk 
of using derivatives is also incorporated in these quantitative techniques. For more 
information regarding, for example, the exposure calculation method, the maximum 
leverage or the expected level of leverage as a result of the use of derivatives as well 
as a brief explanation as to the basis for such calculation, please consult Appendix III 
- Financial Risk Management”. 

Investment Adviser Robeco Institutional Asset Management B.V. 

Base currency EUR 
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Issue date 29 January 2008 

Share Classes  Management Fee Service fee Type 

Regular share classes     

Class D EUR  1.25% 0.12% Accumulating 

Class D USD  1.25% 0.12% Accumulating 

Class M EUR*  2.00% 0.12% Accumulating 

Class M USD*  2.00% 0.12% Accumulating 

Institutional share classes     

Class I EUR  0.70% 0.08% Accumulating 

Class I USD  0.70% 0.08% Accumulating 

*These share classes are not yet available for subscription. 
See section 3.1 for a more detailed description of all Fees and Expenses. 
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(d) Robeco QI Global Conservative Equities 

Investment policy 

Objective 

Strategy 

 

 

Financial 
instrument
s and 
Investment 
Restrictions 

 

 

 

 

 

 

 

 

 

 

 
 

 
 

Currency 

 

The aim of the Sub-fund is to provide long term capital growth. 

The Sub-fund will take exposure of at least two-thirds of its total assets to equities of 
companies all over the world (including emerging markets), The Sub-fund will focus on 
investing in equities that show lower expected volatility than average global equity. 
Conservative stands for the focus on equity with lower expected volatility.  

With due consideration given to the investment restrictions and to the extent 
permitted by the applicable legislation, the Sub-fund may invest in equities, 
convertible bonds, securities issued and/or guaranteed by government, public or 
local authority with a minimum rating of investment grade or higher, non-
government bonds, money market instruments 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 10% of its net assets 
in China A-shares (via RQFII and/or QFII 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 10% of its net assets in China A-shares and China B-shares and the 
Prospectus will be updated accordingly.  

The Sub-fund may invest up to 10% of its total assets in UCIs and/or UCITS that may 
be managed by an Affiliated Entity and/or Shares in Sub-funds of the Company. 

Whilst the Sub-fund may use derivatives extensively both for investment purposes as 
well as for hedging and efficient portfolio management, it does not intend to utilize 
derivatives extensively for such purposes. The Sub-fund does not however use a 
specific derivatives strategy but will use derivatives non extensively for investment 
purposes in accordance with its investment policies and for efficiently managing the 
investments of the Sub-fund. 

The Sub-fund will not invest directly in: 
- options, and 
- swaptions. 

The Sub-fund aims to obtain an optimal investment result in the currency in which it 
is denominated. For this purpose the Sub-fund has an active currency management. 
This means that the Investment Adviser is allowed to take active currency positions 
resulting in positive, negative or hedged currency exposures. Long or short active 
currency positions (if implemented by the Sub-fund) may not be correlated with the 
underlying assets of the Sub-fund. Efficient portfolio management may include 
currency hedges. If liquid instruments to hedge the currencies are not available, the 
relevant Sub-fund may, for purposes of efficient portfolio management, hedge other 
currencies as detailed in Appendix IV - Financial Derivative Instruments, Efficient 
Portfolio Management Techniques and Instruments. This implies that when liquid 
instruments to hedge the currencies of the emerging countries are not available, an 
active currency policy is not always possible. 

Profile of the typical Investor This Sub-fund is suitable for Investors who see funds as a convenient way of 
participating in capital market developments. It is also suitable for informed and/or 
experienced Investors wishing to attain defined investment objectives. The Investor 
must be able to accept volatility. This Sub-fund is suitable for Investors who can afford 
to set aside the capital for at least 5-7 years. It can accommodate the investment 
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objective of capital growth, income and/or portfoliodiversification. 

Please note that such information is provided for reference only and investors should 
consider their own circumstances, including without limitation, their own risk 
tolerance level, financial circumstance, investment objective, etc., before making any 
investment decisions. If in doubt, investors should seek professional advice. 

Risk profile of the Sub-fund In emerging and less developed markets the legal, judicial and regulatory 
infrastructure are still developing and there may be legal uncertainty both for local 
market participants and their overseas counterparts. Some markets may carry higher 
risks for investors who should therefore ensure that, before investing, they 
understand the risks involved and are satisfied that despite the substantial risk of loss 
of investment, their investment is suitable as part of their portfolio.  

This Sub-fund might invest in China A-shares. Investments in China A-shares carry 
increased risks, most notably liquidity and credit risks. For further information on 
these risks, investors should refer to the heading "Chinese markets risks" under 
"Section 4 – Risk Considerations" above. 

The investments in equity of companies may involve risks (for example linked to 
transferable securities and stock markets), such as exchange rates and volatility risks. 
Furthermore, securities which the Sub-fund invests in may subsequently become 
volatile in certain circumstances (e.g. such as unforeseen market circumstances or 
market events) and investors should note that that "lower expected volatility" does 
not necessarily mean lower risk and the Sub-fund may nonetheless suffer losses from 
such investments. The Sub-fund's investments are subject to market fluctuations. No 
assurance can, therefore, be given that the Sub-fund's investment objective will be 
achieved. It cannot be guaranteed either that the value of a Share in the Sub-fund 
will not fall below its value at the time of acquisition. 

However, investors should note that there is a possibility that any use of quantitative 
techniques may not work and the Sub-fund’s value may be adversely affected. 

Risk considerations for the 
Sub-fund 

Investors should note that, in addition to the above mentioned risks, the Sub-fund 
may use derivatives as part of its investment strategy and such investments are 
inherently volatile and the Sub-fund could potentially be exposed to additional risks 
and costs should the market move against it. Such market conditions could mean 
that investors could, in certain circumstances, face minimal or no returns, or may 
even suffer a loss on such investments. 

The investment risk will be measured using quantitative techniques. The investment 
risk of using derivatives is also incorporated in these quantitative techniques. For 
more information regarding e.g. the exposure calculation method, the maximum 
leverage or the expected levels of leverage as a result of the use of derivatives as well 
as a brief explanation as to the basis for such calculation, please consult Appendix III 
– Financial Risk Management. 

Investment Adviser Robeco Institutional Asset Management B.V. 

Base currency EUR 

Issue date 14 December 2011 

 

  



 

68 
 
 
 

 

Share Classes  Management Fee Service fee Type 

Regular share classes     

Class D EUR  1.00% 0.12% Accumulating 

Class D USD  1.00% 0.12% Accumulating 

Institutional share classes     

Class I EUR  0.55% 0.08% Accumulating 

Class I USD  0.55% 0.08% Accumulating 
See section 3.1 for a more detailed description of all Fees and Expenses.   
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(e) Robeco QI Emerging Conservative Equities 

Investment policy 

Objective 

Strategy 

 
 

 

 
Financial 
instruments 
and 
Investment 
Restrictions 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

 

 

 

Currency 

 

 

The aim of the Sub-fund is to provide long term capital growth. 

The Sub-fund will take exposure of at least two-thirds of the total assets of the Sub-
fund to equities of companies having their registered office or exercising a 
preponderant part of their economic activities in emerging countries (as defined in 
Emerging Countries Equity). The Sub-fund will focus on investing in equities that show 
lower expected volatility than average emerging equity. Conservative stands for the 
focus on equity with lower expected volatility.  

With due consideration given to the investment restrictions and to the extent 
permitted by the applicable legislation, the Sub-fund may invest in equities, 
convertible bonds, securities issued and/or guaranteed by government, public or 
local authority with a minimum rating of investment grade, non-government bonds, 
money market instruments and derivatives. Exchange traded and over-the-counter 
derivatives are permitted, including but not limited to futures, swaps, contracts for 
differences and currency forwards. 

Except for a maximum of 10% of its net assets (as permitted by investment restriction 
I (2) in Appendix II), the Sub-fund will (without limiting the possibility to invest in 
compliance with its investment policy in assets referred to under investment 
restrictions I (1) c), d), e) and f)) only invest in transferable securities and money 
market instruments traded or listed on markets falling under investment restrictions 
I (1) a) and b).  

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 10% of its net assets 
in China A-shares (via RQFII and/or QFII 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 10% of its net assets in China A-shares and China B-shares and the 
Prospectus will be updated accordingly. 

Whilst the Sub-fund may use derivatives extensively both for investment purposes as 
well as for hedging and efficient portfolio management, it does not intend to utilize 
derivatives extensively for such purposes. The Sub-fund does not however use a 
specific derivatives strategy but will use derivatives non extensively for investment 
purposes in accordance with its investment policies and for efficiently managing the 
investments of the Sub-fund. 
 
The Sub-fund will not invest directly in: 

- options, and 
- swaptions. 

The Sub-fund aims to obtain an optimal investment result in the currency in which it 
is denominated. For this purpose the Sub-fund has an active currency management. 
This means that the Investment Adviser is allowed to take active currency positions 
resulting in positive, negative or hedged currency exposures. Long or short active 
currency positions (if implemented by the Sub-fund) may not be correlated with the 
underlying assets of the Sub-fund. Efficient portfolio management may include 
currency hedges. If liquid instruments to hedge the currencies are not available, the 
relevant Sub-fund may, for purposes of efficient portfolio management, hedge other 
currencies as detailed in Appendix IV - Financial Derivative Instruments and 
Techniques and Instruments. This implies that when liquid instruments to hedge the 
currencies of the emerging countries are not available, an active currency policy is not 
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always possible.  

Profile of the typical Investor This Sub-fund is suitable for Investors who see funds as a convenient way of 
participating in capital market developments. It is also suitable for informed and/or 
experienced Investors wishing to attain defined investment objectives. The Sub-Fund 
does not provide a capital guarantee. The Investor must be able to accept substantial 
volatility. This Sub-fund is suitable for Investors who can afford to set aside the capital 
for at least 5-7 years. It can accommodate the investment objective of capital growth, 
income and/or portfolio diversification. 

Please note that such information is provided for reference only and investors should 
consider their own circumstances, including without limitation, their own risk 
tolerance level, financial circumstance, investment objective, etc., before making any 
investment decisions. If in doubt, investors should seek professional advice. 

Risk profile of the Sub-fund In emerging and less developed markets the legal, judicial and regulatory 
infrastructure is still developing and there may be legal uncertainty both for local 
market participants and their overseas counterparts. Some markets may carry higher 
risks for investors who should therefore ensure that, before investing, they 
understand the risks involved and are satisfied that despite the substantial risk of loss 
of investment, their investment is suitable as part of their portfolio. 

This Sub-fund might invest in China A-shares. Investments in China A-shares carry 
increased risks, most notably liquidity and credit risks. For further information on 
these, investors should refer to the heading “Chinese Markets Risks” under “Section 
4 – Risk Considerations” above. Also, the investments in equity of companies may 
involve risks (for example linked to transferable securities and stock markets), such 
as exchange rates and volatility risks. Furthermore, securities which the Sub-fund 
invests in may subsequently become volatile in certain circumstances (e.g. such as 
unforeseen market circumstances or market events) and investors should note that 
that "lower expected volatility" does not necessarily mean lower risk and the Sub-
fund may nonetheless suffer losses from such investments. The Sub-fund's 
investments are subject to market fluctuations. No assurance can, therefore, be given 
that the Sub-fund's investment objective will be achieved. It cannot be guaranteed 
either that the value of a Share in the Sub-fund will not fall below its value at the time 
of acquisition. 

However, investors should note that there is a possibility that any use of quantitative 
techniques may not work and the Sub-fund’s value may be adversely affected. 

Risk considerations for the 
Sub-fund 

Investors should note that, in addition to the above mentioned risks, the Sub-fund 
may use derivatives as part of its investment strategy and such investments are 
inherently volatile and the Sub-fund could potentially be exposed to additional risks 
and costs should the market move against it. Such market conditions could mean 
that investors could, in certain circumstances, face minimal or no returns, or may 
even suffer a loss on such investments. 

The investment risk will be measured using quantitative techniques. The investment 
risk of using derivatives is also incorporated in these quantitative techniques. For 
more information regarding e.g. the exposure calculation method, the maximum 
leverage or the expected levels of leverage as a result of the use of derivatives as well 
as a brief explanation as to the basis for such calculation, please consult Appendix III 
– Financial Risk Management. 

Investment Adviser Robeco Institutional Asset Management B.V. 
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Base currency USD 

Issue date 14 February 2011 

Share Classes  Management Fee Service fee Type 

Regular share classes     

Class B USD   1.25% 0.12% Distributing 

Class D USD  1.25% 0.12% Accumulating 

Class D EUR  1.25% 0.12% Accumulating 

Institutional share classes     

Class I EUR  0.68% 0.08% Accumulating 

Class I USD  0.68% 0.08% Accumulating 
See section 3.1 for a more detailed description of all Fees and Expenses. 
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(f) Robeco BP Global Premium Equities 

Investment policy 

Objective 

Strategy 

 

 

 

 

 

 

 

 
 

Financial 
instruments 
and 
Investment 
Restrictions 

 

 

 

 

 

 

Currency 

 

The aim of the Sub-fund is to provide long term capital growth. 

The Sub-fund will take exposure of at least two-thirds of its total assets to equities of 
companies all over the world. This Sub-fund is an all cap fund, which may invest in 
large cap companies, as well as, small/mid cap companies. The reference to 
“Premium” in the name of the Sub-fund refers primarily to the fact that the Sub-fund 
aims to capture a higher performance by also investing in small/mid cap companies 
next to large cap companies and also refers to the Sub-fund’s aim for a higher 
performance by focusing on companies with attractive value characteristics, strong 
business fundamentals and improving momentum.  

The Sub-fund will focus on investing in companies with attractive value characteristics 
(undervalued), strong business fundamentals (high returns on invested capital) and 
improving momentum (improving trends/rising earnings). The Sub-fund will take 
exposure of at least two-thirds of its total assets to equities of companies that mainly 
operate in mature economies (developed markets).  

With due consideration given to the investment restrictions and to the extent 
permitted by the applicable legislation, the Sub-fund may invest in equities, 
convertible bonds, bonds issued and/or guaranteed by government, public or local 
authority with a minimum rating of investment grade or higher, non-government 
bonds, money market instruments and derivatives. Exchange traded and over-the-
counter derivatives are permitted, including but not limited to futures, swaps, options, 
contracts for differences and currency forwards.  

Whilst the Sub-fund may use derivatives extensively both for investment purposes as 
well as for hedging and efficient portfolio management, it does not intend to utilize 
derivatives extensively for such purposes. The Sub-fund does not however use a specific 
derivatives strategy but will use derivatives non-extensively for investment purposes in 
accordance with its investment policies and for efficiently managing the investments 
of the Sub-fund.  

The Sub-fund does not use a specific currency strategy but may use currency 
instruments for hedging and efficient portfolio management. It does not intend to 
utilize currency instruments extensively for such purposes (except for the usage for 
Hedged Classes). 

Profile of the typical Investor This Sub-fund is suitable for Investors who see funds as a convenient way of 
participating in capital market developments. It is also suitable for informed and/or 
experienced Investors wishing to attain defined investment objectives. The Sub-Fund 
does not provide a capital guarantee. The Investor must be able to accept volatility. 
This Sub-fund is suitable for Investors who can afford to set aside the capital for at least 
5-7 years. It can accommodate the investment objective of growth, income and/or 
portfolio diversification. 

Please note that such information is provided for reference only and investors should 
consider their own circumstances, including without limitation, their own risk 
tolerance level, financial circumstance, and investment objective, etc., before making 
any investment decisions. If in doubt, investors should seek professional advice. 

Risk profile of the Sub-fund The investments in equity of companies may involve risks (for example linked to 
transferable securities and stock markets), such as exchange rates and volatility risks. 
The Sub-fund's investments are subject to market fluctuations. No assurance can, 
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therefore, be given that the Sub-fund's investment objective will be achieved. It cannot 
be guaranteed either that the value of a Share in the Sub-fund will not fall below its 
value at the time of acquisition. 

Risk considerations for the 
Sub-fund 

Investors should note that, in addition to the above mentioned risks, the Sub-fund 
may use derivatives as part of its investment strategy and such investments are 
inherently volatile and the Sub-fund could potentially be exposed to additional risks 
and costs should the market move against it. Such market conditions could mean that 
investors could, in certain circumstances, face minimal or no returns, or may even 
suffer a loss on such investments. 

The investment risk will be measured using quantitative techniques. The investment 
risk of using derivatives is also incorporated in these quantitative techniques. For more 
information regarding e.g. the exposure calculation method, the maximum leverage 
or the expected levels of leverage as a result of the use of derivatives as well as a brief 
explanation as to the basis for such calculation, please consult, please consult 
Appendix III – Financial Risk Management. 

Investment Adviser Robeco Institutional Asset Management B.V. 

Investment Sub-Adviser The Investment Adviser has appointed Boston Partners Global Investors Inc. as 
Investment Sub-Adviser. Boston Partners Global Investors Inc. is in charge of the day-
to-day management of the assets of the Sub-fund. The agreement with Boston 
Partners Global Investors Inc. shall terminate immediately on termination of the 
Investment Advisory Agreement. The reference to “BP” in the name of the Sub-fund is 
to “Boston Partners” which is a short name of the Investment Sub-Adviser, Boston 
Partners Global Investors Inc. 

Base currency EUR 

Issue date 13 December 2004 

Share Classes  Management Fee Service fee Type 

Regular share classes 

Class D USD  1.25% 0.12% Accumulating 

Class DH USD  1.25% 0.12% Accumulating 

Institutional share classes 

Class I USD  0.68% 0.08% Accumulating 

Class IH USD  0.68% 0.08% Accumulating 
See Section 3.1 for a more detailed description of all Fees and Expenses  
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2. Regional & Country Equity Sub-funds 
 

(a) Robeco Asia-Pacific Equities  

Investment policy 

Objective 

Strategy 
 
 

Financial 
instrument
s and 
Investment 
Restrictions 

 

 

 

 

 

 

 
 
 

 

 

 

Currency 

 

The aim of the Sub-fund is to provide long term capital growth. 

The Sub-fund will take exposure of at least two thirds of its total assets to equities 
of companies which have their registered office in Asia, Australia or New Zealand, 
or exercise a preponderant part of their economic activities in that region.  

With due consideration given to the investment restrictions and to the extent 
permitted by the applicable legislation, the Sub-fund may invest in equities, 
convertible bonds, bonds, money market instruments 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 PRC listed in 
China, the Sub-fund may invest up to 10% of its net assets in China A (via RQFII 
and/or QFII 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 10% of 
its net assets in China A-shares and China B-shares and the Prospectus will be 
updated accordingly. 

Whilst the Sub-fund may use derivatives extensively both for investment purposes 
as well as for hedging and efficient portfolio management, it does not intend to 
utilize derivatives extensively for such purposes. The Sub-fund does not however use 
a specific derivatives strategy but will use derivatives non extensively for investment 
purposes in accordance with its investment policies and for efficiently managing the 
investments of the Sub-fund. 

The Sub-fund will not invest directly in: 
- options, and 
- swaptions. 

The Sub-fund aims to obtain an optimal investment result in the currency in which 
it is denominated. For this purpose the Sub-fund has an active currency 
management. This means that the Investment Adviser is allowed to take active 
currency positions resulting in positive, negative or hedged currency exposures. 
Efficient portfolio management may include currency hedges. If liquid instruments 
to hedge the currencies are not available, the relevant Sub-fund may, for purposes 
of efficient portfolio management, hedge other currencies as detailed in Appendix 
IV - Financial Derivative Instruments, Efficient Portfolio Management Techniques 
and Instruments. This implies that when liquid instruments to hedge the currencies 
of the emerging countries are not available, an active currency policy is not always 
possible. The active currency policy may cause the Sub-fund’s currency positions to 
deviate from the weights of the respective currencies in the relevant Benchmark. For 
the management of the Sub-fund, expectations of currency returns will be taken 
into consideration when making country allocation decisions. 
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Profile of the typical Investor This Sub-fund is suitable for Investors who see funds as a convenient way of 
participating in capital market developments. It is also suitable for informed and/or 
experienced Investors wishing to attain defined investment objectives. The Sub-
Fund does not provide a capital guarantee. The Investor must be able to accept 
volatility. This Sub-fund is suitable for Investors who can afford to set aside the 
capital for at least 5-7 years. It can accommodate the investment objective of capital 
growth, income and/or portfolio diversification. 

Please note that such information is provided for reference only and investors 
should consider their own circumstances, including without limitation, their own risk 
tolerance level, financial circumstance, investment objective, etc., before making 
any investment decisions. If in doubt, investors should seek professional advice. 
 

Risk profile of the Sub-fund In emerging and less developed markets the legal, judicial and regulatory 
infrastructure is still developing and there may be legal uncertainty both for local 
market participants and their overseas counterparts. Some markets may carry 
higher risks for investors who should therefore ensure that, before investing, they 
understand the risks involved and are satisfied that despite the substantial risk of 
loss of investment, their investment is suitable as part of their portfolio. 

This Sub-fund might invest in China A-shares. Investments in China A-shares carry 
increased risks, most notably liquidity and credit risks. For further information on 
these risks, investors should refer to the heading "Chinese markets risks" under 
"Section 4 – Risk Considerations" above. 

The investments in equity of companies may involve risks (for example linked to 
transferable securities and stock markets), such as exchange rates and volatility 
risks. The Sub-fund’s investments are subject to market fluctuations. No assurance 
can, therefore, be given that the Sub-fund’s investment objective will be achieved. 
It cannot be guaranteed either that the value of a Share in the Sub-fund will not fall 
below its value at the time of acquisition. 

Risk considerations for the 
Sub-fund 

Investors should note that, in addition to the above mentioned risks, the Sub-fund 
may use derivatives as part of its investment strategy and such investments are 
inherently volatile and the Sub-fund could potentially be exposed to additional 
risks and costs should the market move against it. Such market conditions could 
mean that investors could, in certain circumstances, face minimal or no returns, or 
may even suffer a loss on such investments.  

The investment risk will be measured using quantitative techniques. The investment 
risk of using derivatives is also incorporated in these quantitative techniques. For 
more information regarding, for example, the exposure calculation method, the 
maximum leverage or the expected level of leverage as a result of the use of 
derivatives as well as a brief explanation as to the basis for such calculation, please 
consult Appendix III – Financial Risk Management. 

Investment Adviser Robeco Institutional Asset Management B.V. 

Investment Sub-Adviser The Investment Adviser has appointed Robeco Hong Kong Ltd. as Investment Sub-
Adviser. Robeco Hong Kong Ltd. is in charge of the day-to-day management of the 
assets of the Sub-fund.  The agreement with Robeco Hong Kong Ltd. shall terminate 
immediately on termination of the Investment Advisory Agreement. 
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Base currency EUR 

Issue date 17 April 1998 

Share Classes  Management Fee Service fee Type 

Regular share classes     

Class D EUR   1.50% 0.12% Accumulating 

Class D USD  1.50% 0.12% Accumulating 

Class M EUR*  2.00% 0.12% Accumulating 

Class M USD*  2.00% 0.12% Accumulating 

Institutional share classes     

Class I EUR  0.80% 0.08% Accumulating 

Class I USD  0.80% 0.08% Accumulating 
*These share classes are not yet available for subscription. 
See section 3.1 for a more detailed description of all Fees and Expenses.   
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(b) Robeco BP US Premium Equities 

Investment policy 

Objective 

Strategy 
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instruments 
and 
Investment 
Restrictions 

 
 

 

 
 

Currency 
 
 
 

 

 

 

The aim of the Sub-fund is to provide long term capital growth. 

The Sub-fund will invest at least two-thirds of its total assets in equities of companies 
which have their registered office or exercise a preponderant part of their economic 
activities in the United States. The Sub-fund will focus on investing in companies 
that are undervalued and combine attractive valuation with a catalyst for change. 
These companies can be both large caps as well as midcaps and small caps.   

The Sub-fund could use a covered-call strategy to generate additional income. 
Investors should be aware that the use of derivatives may result in increased 
volatility of the price of the Shares. 

With due consideration given to the investment restrictions and to the extent 
permitted by the applicable legislation, the Sub-fund may invest in equities, 
convertible bonds, bonds, money market instruments and derivatives. Exchange 
traded and over-the-counter derivatives are permitted, including but not limited to 
futures, swaps, options, contracts for differences and currency forwards. 

Whilst the Sub-fund may use derivatives extensively both for investment purposes 
as well as for hedging and efficient portfolio management, it does not intend to 
utilize derivatives extensively for such purposes. The Sub-fund does not however use 
a specific derivatives strategy but will use derivatives non extensively for investment 
purposes in accordance with its investment policies and for efficiently managing the 
investments of the Sub-fund. 

The Sub-fund aims to obtain an optimal investment result in the currency in which 
it is denominated. For this purpose the Sub-fund has an active currency 
management. This means that the Investment Adviser is allowed to take active 
currency positions resulting in positive, negative or hedged currency exposures. 
Efficient portfolio management may include currency hedges. If liquid instruments 
to hedge the currencies are not available, the relevant Sub-fund may, for purposes 
of efficient portfolio management, hedge other currencies as detailed in Appendix 
IV -Financial Derivative Instruments, Efficient Portfolio Management Techniques 
and Instruments. The active currency policy may cause the Sub-fund’s currency 
positions to deviate from the weights of the respective currencies in the relevant 
reference index. 

Profile of the typical Investor This Sub-fund is suitable for Investors who see funds as a convenient way of 
participating in capital market developments. It is also suitable for informed and/or 
experienced Investors wishing to attain defined investment objectives. The Sub-
Fund does not provide a capital guarantee. The Investor must be able to accept 
volatility. This Sub-fund is suitable for Investors who can afford to set aside the 
capital for at least 5-7 years. It can accommodate the investment objective of 
capitalgrowth, income and/or portfolio diversification.  

Please note that such information is provided for reference only and investors should 
consider their own circumstances, including without limitation, their own risk 
tolerance level, financial circumstance, investment objective, etc., before making any 
investment decisions.  If in doubt, investors should seek professional advice. 

Risk profile of the Sub-fund The Sub-fund has exposure to a single country market, which increases potential 
volatility. The investments in equity of companies may involve risks (for example 
linked to transferable securities and stock markets), such as exchange rates and 
volatility risks. The Sub-fund’s investments are subject to market fluctuations. No 
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assurance can, therefore, be given that the Sub-fund’s investment objective will be 
achieved. It cannot be guaranteed either that the value of a Share in the Sub-fund 
will not fall below its value at the time of acquisition. 

Risk considerations for the Sub-
fund 

Investors should note that, in addition to the above mentioned risks, the Sub-fund 
may use derivatives as part of its investment strategy and such investments are 
inherently volatile and the Sub-fund could potentially be exposed to additional 
risks and costs should the market move against it. Such market conditions could 
mean that investors could, in certain circumstances, face minimal or no returns, or 
may even suffer a loss on such investments. 

The investment risk will be measured using quantitative techniques. The investment 
risk of using derivatives is also incorporated in these quantitative techniques. For 
more information regarding, for example, the exposure calculation method, the 
maximum leverage or the expected level of leverage as a result of the use of 
derivatives as well as a brief explanation as to the basis for such calculation, please 
consult Appendix III – Financial Risk Management. 

Investment Adviser Robeco Institutional Asset Management B.V. 

Investment Sub-Adviser The Investment Adviser has appointed Boston Partners Global Investors Inc. as 
Investment Sub-Adviser. Boston Partners Global Investors Inc. is in charge of the day-
to-day management of the assets of the Sub-fund. The agreement with Boston 
Partners Global Investors Inc. shall terminate immediately on termination of the 
Investment Advisory Agreement. The reference to “BP” in the name of the Sub-fund 
is to “Boston Partners” which is a short name of Boston Partners Global Investors 
Inc. 

Base currency USD 

Issue date 3 October 2005 

Share Classes 

 Management Fee Service fee Type 

Regular share classes     

Class D USD  1.50% 0.12% Accumulating 

Class D EUR  1.50% 0.12% Accumulating 

Class DH EUR   1.50% 0.12% Accumulating 

Class EH EUR*  1.50% 0.12% Distributing 

Class M EUR*  2.00% 0.12% Accumulating 

Class M USD*  2.00% 0.12% Accumulating 

Institutional share classes     

Class I USD  0.70% 0.08% Accumulating 

Class I EUR  0.70% 0.08% Accumulating 

Class IH EUR  0.70% 0.08% Accumulating 
*These share classes are not yet available for subscription.  
See section 3.1 for a more detailed description of all Fees and Expenses. 
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(c) Robeco Chinese Equities 

Investment policy 

Objective 

Strategy 

 
 
Financial 
instruments 
and 
Investment 
Restrictions 

 

 

 

 

 

 

 

 

 

 

 

 

 
 
 

 

 

 

Currency 

 

 

The aim of the Sub-fund is to provide long term capital growth. 

The Sub-fund will take exposure of at least two-thirds of its total assets to equities of 
companies which have their registered office or exercise a preponderant part of their 
economic activities in China.  

With due consideration given to the investment restrictions and to the extent 
permitted by the applicable legislation, the Sub-fund may invest in equities, 
convertible bonds, bonds, money market instruments and derivatives. Exchange 
traded and over-the-counter derivatives are permitted, including but not limited to 
futures, swaps, contracts for differences and currency forwards. 

Except for a maximum of 10% of its net assets (as permitted by investment restriction 
I (2) in Appendix II), the Sub-fund will (without limiting the possibility to invest in 
compliance with its investment policy in assets referred to under investment 
restrictions I (1) c), d), e) and f)) only invest in transferable securities and money 
market instruments traded or listed on markets falling under investment restrictions 
I (1) a) and b). 

For the purpose of gaining exposure to Shares of companies of the PRC listed in China, 
the Sub-fund may invest less than 30% of its net assets in China A (via RQFII and/or 
QFII 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 less than 30% of its net assets in 
China A-shares and China B-shares and the Prospectus will be updated accordingly. 

The Sub-fund may invest up to 10% of its total assets in UCIs and/or UCITS that may 
be part of an Affiliated Entity and/or Shares in Sub-funds of the Company. 

Whilst the Sub-fund may use derivatives extensively both for investment purposes as 
well as for hedging and efficient portfolio management, it does not intend to utilize 
derivatives extensively for such purposes. The Sub-fund does not however use a 
specific derivatives strategy but will use derivatives non extensively for investment 
purposes in accordance with its investment policies and for efficiently managing the 
investments of the Sub-fund. 

The Sub-fund will not invest directly in: 
- options, and 
- swaptions. 

The Sub-fund aims to obtain an optimal investment result in the currency in which it 
is denominated. For this purpose the Sub-fund has an active currency management. 
This means that the Investment Adviser is allowed to take active currency positions 
resulting in positive, negative or hedged currency exposures. Efficient portfolio 
management may include currency hedges. If liquid instruments to hedge the 
currencies are not available, the relevant Sub-fund may, for purposes of efficient 
portfolio management, hedge other currencies as detailed in Appendix IV - Financial 
Derivative Instruments, Efficient Portfolio Management Techniques and Instruments. 
The active currency policy may cause the Sub-fund’s currency positions to deviate from 
the weights of the respective currencies in the relevant reference index.   

Profile of the typical Investor This Sub-fund is suitable for Investors who see funds as a convenient way of 
participating in capital market developments. It is also suitable for informed and/or 
experienced Investors wishing to attain defined investment objectives. The Sub-Fund 
does not provide a capital guarantee. The Investor must be able to accept substantial 
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volatility. This Sub-fund is suitable for Investors who can afford to set aside the capital 
for at least 5-7 years. It can accommodate the investment objective of capital growth, 
income and/or portfolio diversification.  

Please note that such information is provided for reference only and investors should 
consider their own circumstances, including without limitation, their own risk 
tolerance level, financial circumstance, investment objective, etc., before making any 
investment decisions.  If in doubt, investors should seek professional advice. 

Risk profile of the Sub-fund The Sub-fund has exposure to a single country market, which increases potential 
volatility. In emerging and less developed markets the legal, judicial and regulatory 
infrastructure is still developing and there may be legal uncertainty both for local 
market participants and their overseas counterparts. Some markets may carry higher 
risks for investors who should therefore ensure that, before investing, they 
understand the risks involved and are satisfied that despite the substantial risk of loss 
of investment, their investment is suitable as part of their portfolio.  

This Sub-fund might invest in China A-shares. Investments in China A-shares carry 
increased risks, most notably liquidity and credit risks. For further information on 
these, investors should refer to the heading “Chinese Markets Risks” under “Section 
4 – Risk Considerations” above.  

Also, the investments in equity of companies may involve risks (for example linked to 
transferable securities and stock markets), such as exchange rates and volatility risks. 
The Sub-fund’s investments are subject to market fluctuations. No assurance can, 
therefore, be given that the Sub-fund’s investment objective will be achieved. It 
cannot be guaranteed either that the value of a Share in the Sub-fund will not fall 
below its value at the time of acquisition. 

Risk considerations for the 
Sub-fund 

Investors should note that, in addition to the above mentioned risks, the Sub-fund 
may use derivatives as part of its investment strategy and such investments are 
inherently volatile and the Sub-fund could potentially be exposed to additional risks 
and costs should the market move against it. Such market conditions could mean 
that investors could, in certain circumstances, face minimal or no returns, or may 
even suffer a loss on such investments. 

The investment risk will be measured using quantitative techniques. The investment 
risk of using derivatives is also incorporated in these quantitative techniques. For 
more information regarding, for example, the exposure calculation method, the 
maximum leverage or the expected level of leverage as a result of the use of 
derivatives as well as a brief explanation as to the basis for such calculation, please 
consult Appendix III – Financial Risk Management. 

Investment Adviser Robeco Institutional Asset Management B.V. 

Investment Sub-Adviser The Investment Adviser has appointed Robeco Hong Kong Limited as Investment Sub-
Adviser.  Following such appointment, Robeco Hong Kong Limited will be in charge of 
the day-to-day management of the assets of the Sub-fund.  The agreement with Robeco 
Hong Kong Limited shall terminate immediately on the termination of the Investment 
Advisory Agreement. 

Base currency EUR 

Issue date 7 June 2004 
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 Share Classes 
 

Management Fee Service fee Type 

Regular share classes     

Class D EUR   1.50% 0.12% Accumulating 

Class D USD  1.50% 0.12% Accumulating 

Class M EUR*  2.00% 0.12% Accumulating 

Class M USD*  2.00% 0.12% Accumulating 

Institutional share classes     

Class I EUR  0.80% 0.08% Accumulating 

Class I USD  0.80% 0.08% Accumulating 
*These share classes are not yet available for subscription. 
See section 3.1 for a more detailed description of all Fees and Expenses.   
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(d) Robeco BP US Large Cap Equities  

Investment policy 

Objective 

Strategy 

 

 

 

 
Financial 
instruments 
and 
Investment 
Restrictions 

 

 

 

 

Currency 

 

 

The aim of the Sub-fund is to provide long term capital growth. 

The Sub-fund will invest at least two-thirds of its total assets in equities of large cap 
companies which have their registered office or exercise a preponderant part of their 
economic activities in the United States. The Sub-fund will focus on investing in large 
cap companies that are undervalued and combine attractive valuation with a catalyst 
for change. The Sub-fund defines large cap companies as companies with a market 
capitalization of US$2 billion or more.  

With due consideration given to the investment restrictions and to the extent permitted 
by the applicable legislation, the Sub-fund may invest in equities, convertible bonds, 
bonds, money market instruments and derivatives. Exchange traded and over-the-
counter derivatives are permitted, including but not limited to futures, swaps, options, 
contracts for differences and currency forwards. Investors should be aware that the use of 
derivatives may result in increased volatility of the price of the Shares. 

Whilst the Sub-fund may use derivatives extensively both for investment purposes as well as 
for hedging and efficient portfolio management, it does not intend to utilize derivatives 
extensively for such purposes. The Sub-fund does not however use a specific derivatives 
strategy but will use derivatives non extensively for investment purposes in accordance with 
its investment policies and for efficiently managing the investments of the Sub-fund. 

The Sub-fund aims to obtain an optimal investment result in the currency in which it is 
denominated. For this purpose the Sub-fund has an active currency management. This means 
that the Investment Adviser is allowed to take active currency positions resulting in positive, 
negative or hedged currency exposures. Efficient portfolio management may include currency 
hedges. If liquid instruments to hedge the currencies are not available, the relevant Sub-fund 
may, for purposes of efficient portfolio management, hedge other currencies as detailed in 
Appendix IV - Financial Derivative Instruments, Efficient Portfolio Management Techniques and 
Instruments. The active currency policy may cause the Sub-fund's currency positions to deviate 
from the weights of the respective currencies in the relevant reference index.  

Profile of the typical Investor This Sub-fund is suitable for Investors who see funds as a convenient way of participating 
in capital market developments. It is also suitable for informed and/or experienced 
Investors wishing to attain defined investment objectives.  The Sub-Fund does not provide 
a capital guarantee. The Investor must be able to accept volatility. This Sub-fund is suitable 
for Investors who can afford to set aside the capital for at least 5-7 years. It can 
accommodate the investment objective of capital growth, income and/or portfolio 
diversification. 

Please note that such information is provided for reference only and investors should 
consider their own circumstances, including without limitation, their own risk tolerance 
level, financial circumstance, and investment objective, etc., before making any 
investment decisions. If in doubt, investors should seek professional advice. 

Risk profile of the Sub-fund The Sub-fund has exposure to a single country market, which increases potential 
volatility. The investments in equity of companies may involve risks (for example 
linked to transferable securities and stock markets), such as exchange rates and 
volatility risks. The Sub-fund's investments are subject to market fluctuations. No 
assurance can, therefore, be given that the Sub-fund's investment objective will be 
achieved. It cannot be guaranteed either that the value of a Share in the Sub-fund 
will not fall below its value at the time of acquisition. 
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Risk considerations for the 
Sub-fund 

Investors should note that, in addition to the above mentioned risks, the Sub-fund 
may use derivatives as part of its investment strategy and such investments are 
inherently volatile and the Sub-fund could potentially be exposed to additional risks 
and costs should the market move against it. Such market conditions could mean 
that investors could, in certain circumstances, face minimal or no returns, or may 
even suffer a loss on such investments. 

The investment risk will be measured using quantitative techniques. The investment 
risk of using derivatives is also incorporated in these quantitative techniques. For 
more information regarding, for example, the exposure calculation method, the 
maximum leverage or the expected level of leverage as a result of the use of 
derivatives as well as a brief explanation as to the basis for such calculation, please 
consult Appendix III – Financial Risk Management. 

Investment Adviser Robeco Institutional Asset Management B.V. 

Investment Sub-Adviser The Investment Adviser has appointed Boston Partners Global Investors Inc. as 
Investment Sub-Adviser. Boston Partners Global Investors Inc. is in charge of the day-
to-day management of the assets of the Sub-fund. The agreement with Boston 
Partners Global Investors Inc. shall terminate immediately on termination of the 
Investment Advisory Agreement. The reference to “BP” in the name of the Sub-fund 
is to “Boston Partners” which is a short name of Boston Partners Global Investors Inc. 

Base currency USD 

Issue date 4 January 2010 

Share Classes  Management Fee Service fee Type 

Regular share classes 

Class D USD  1.25% 0.12% Accumulating 

Class D EUR  1.25% 0.12% Accumulating 

Class DH EUR  1.25% 0.12% Accumulating 

Class EH EUR*  1.25% 0.12% Distributing 

Class M EUR*  2.00% 0.12% Accumulating 

Class M USD*  2.00% 0.12% Accumulating 

Institutional share classes 

Class I EUR  0.65% 0.08% Accumulating 

Class I USD  0.65% 0.08% Accumulating 

Class IH EUR  0.65% 0.08% Accumulating 
*These share classes are not yet available for subscription. 
See section 3.1 for a more detailed description of all Fees and Expenses.   
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(e) Robeco Asian Stars Equities  

Investment policy 

Objective 

 

Strategy 

 

 

 

 

 

 

 

Financial 
instrument
s and 
Investment 
Restrictions 

 

 

 

 

 

 

 

 

 

 
 
 

 

 

Currency 

 

 

The aim of the Sub-fund is to provide long term capital growth.  

 

The Sub-fund will take exposure of at least two thirds of its total assets to equities of 
companies which have their registered office in Asia or exercise a preponderant part 
of their economic activities in that region. 

The Sub-fund invests primarily in stocks of Asian companies. The portfolio of the Sub-
fund is constructed via bottom-up and valuation oriented stock selection. The Sub-
fund has a focused, regionally concentrated, portfolio however it is well diversified in 
terms of the number of holdings (typically containing 30-60 names). The reference to 
“Stars” in the name of the Sub-fund refers to an approach whereby only the most 
attractive companies (in terms of actual and/or potential capital gains and/or 
generation of income and/or growth) are selected and an investment strategy which 
is not related to any particular Benchmark.  

With due consideration given to the investment restrictions and to the extent 
permitted by the applicable legislation, the Sub-fund may invest in equities, 
convertible bonds, securities issued and/or guaranteed by government, public or local 
authority with a minimum rating of investment grade, non-government bonds, 
money market instruments 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 10% of its net assets 
in China A-shares (via RQFII and/or QFII 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 10% of its net assets in China A-shares and China B-shares and the 
Prospectus will be updated accordingly. 

Whilst the Sub-fund may use derivatives extensively both for investment purposes as 
well as for hedging and efficient portfolio management, it does not intend to utilize 
derivatives extensively for such purposes. The Sub-fund does not however use a 
specific derivatives strategy but will use derivatives non extensively for investment 
purposes in accordance with its investment policies and for efficiently managing the 
investments of the Sub-fund. 

The Sub-fund will not invest directly in: 
- options, and 
- swaptions. 

The Sub-fund aims to obtain an optimal investment result in the currency in which it 
is denominated. For this purpose the Sub-fund has an active currency management. 
This means that the Investment Adviser is allowed to take active currency positions 
resulting in positive, negative or hedged currency exposures. Long or short active 
currency positions (if implemented by the Sub-fund) may not be correlated with the 
underlying assets of the Sub-fund. Efficient portfolio management may include 
currency hedges. If liquid instruments to hedge the currencies are not available, the 
relevant Sub-fund may, for purposes of efficient portfolio management, hedge other 
currencies as detailed in Appendix IV - Financial Derivative Instruments, Efficient 
Portfolio Management Techniques and Instruments. This implies that when liquid 
instruments to hedge the currencies of the emerging countries are not available, an 
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active currency policy is not always possible. For the management of the Sub-fund, 
expectations of currency returns will be taken into consideration when making country 
allocation decisions.  

Profile of the typical Investor This Sub-fund is suitable for Investors who see funds as a convenient way of 
participating in capital market developments. It is also suitable for informed and/or 
experienced Investors wishing to attain defined investment objectives. The Sub-Fund 
does not provide a capital guarantee. The Investor must be able to accept volatility. 
This Sub-fund is suitable for Investors who can afford to set aside the capital for at 
least 5-7 years. It can accommodate the investment objective of capital growth, 
income and/or portfolio diversification. 

Please note that such information is provided for reference only and investors should 
consider their own circumstances, including without limitation, their own risk 
tolerance level, financial circumstance, and investment objective, etc., before making 
any investment decisions. If in doubt, investors should seek professional advice. 

Risk profile of the Sub-fund In emerging and less developed markets the legal, judicial and regulatory 
infrastructure is still developing and there may be legal uncertainty both for local 
market participants and their overseas counterparts. Some markets may carry higher 
risks for investors who should therefore ensure that, before investing, they 
understand the risks involved and are satisfied that despite the substantial risk of loss 
of investment, their investment is suitable as part of their portfolio. 

Also, the investments in equity of companies may involve risks (for example linked to 
transferable securities and stock markets), such as exchange rates and volatility risks. 
The Sub-fund's investments are subject to market fluctuations. No assurance can, 
therefore, be given that the Sub-fund's investment objective will be achieved. It 
cannot be guaranteed either that the value of a Share in the Sub-fund will not fall 
below its value at the time of acquisition. 

The Sub-fund might invest in China A-shares. Investments in China A-shares carry 
increased risks, most notably liquidity and credit risks. For further information on 
these, investors should refer to the heading “Chinese Markets Risks” under “Section 
4 – Risk Considerations” above.  

Risk considerations for the 
Sub-fund 

Investors should note that, in addition to the above mentioned risks, the Sub-fund 
may use derivatives as part of its investment strategy and such investments are 
inherently volatile and the Sub-fund could potentially be exposed to additional risks 
and costs should the market move against it. Such market conditions could mean 
that investors could, in certain circumstances, face minimal or no returns, or may 
even suffer a loss on such investments. 

The investment risk will be measured using quantitative techniques. The investment 
risk of using derivatives is also incorporated in these quantitative techniques. For more 
information regarding e.g. the exposure calculation method, the maximum leverage 
or the expected levels of leverage as a result of the use of derivatives as well as a brief 
explanation as to the basis for such calculation, please consult Appendix III – Financial 
Risk Management. 

Investment Adviser Robeco Institutional Asset Management B.V. 

Investment Sub-Adviser The Investment Adviser has appointed Robeco Hong Kong Ltd. as Investment Sub-
Adviser. Robeco Hong Kong Ltd. is in charge of the day-to-day management of the 
assets of the Sub-fund. The agreement with Robeco Hong Kong Ltd. shall terminate 
immediately on termination of the Investment Advisory Agreement. 
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Base currency USD 

Issue date 18 March 2011 

Share Classes  Management Fee Service fee Type 

Regular share classes     

Class DL EUR  1.75% 0.12% Accumulating 

Class DL USD  1.75% 0.12% Accumulating 

Institutional share classes     

Class IL EUR  1.00% 0.08% Accumulating 

Class IL USD  1.00% 0.08% Accumulating 
See section 3.1 for a more detailed description of all Fees and Expenses.    
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3. Theme Equity Sub-funds 

 

(a) Robeco Property Equities 

Investment policy 

Objective 

Strategy 

 

 

 

Financial 
instruments 
and 
Investment 
Restrictions 

 

 

 

 

 
 

 
 

Currency 

 

 

The aim of the Sub-fund is to provide long term capital growth. 

The Sub-fund will take exposure of at least two-thirds of its total assets to equities 
(including Real Estate Investment Trusts) which are issued by real estate investment 
institutions. The Sub-fund will take exposure of at least two-thirds of its total assets 
to equities (including Real Estate Investment Trusts) of companies that mainly 
operate in mature economies (developed markets).  

With due consideration given to the investment restrictions and to the extent 
permitted by the applicable legislation, the Sub-fund may invest in equities, 
convertible bonds, bonds, money market instruments and derivatives. Exchange 
traded and over-the-counter derivatives are permitted, including but not limited to 
futures, swaps, contracts for differences and currency forwards.  

Whilst the Sub-fund may use derivatives extensively both for investment purposes as 
well as for hedging and efficient portfolio management, it does not intend to utilize 
derivatives extensively for such purposes. The Sub-fund does not however use a 
specific derivatives strategy but will use derivatives non extensively for investment 
purposes in accordance with its investment policies and for efficiently managing the 
investments of the Sub-fund. 

The Sub-fund will not invest directly in: 
- options, and 
- swaptions. 

The Sub-fund aims to obtain an optimal investment result in the currency in which it 
is denominated. For this purpose the Sub-fund has an active currency management. 
This means that the Investment Adviser is allowed to take active currency positions 
resulting in positive, negative or hedged currency exposures. Efficient portfolio 
management may include currency hedges. If liquid instruments to hedge the 
currencies are not available, the relevant Sub-fund may, for purposes of efficient 
portfolio management, hedge other currencies as detailed in Appendix IV - Financial 
Derivative Instruments, Efficient Portfolio Management Techniques and Instruments. 
The active currency policy may cause the Sub-fund’s currency positions to deviate 
from the weights of the respective currencies in the relevant Benchmark.  

Profile of the typical Investor This Sub-fund is suitable for Investors who see funds as a convenient way of 
participating in capital market developments. It is also suitable for informed and/or 
experienced Investors wishing to attain defined investment objectives. The Sub-Fund 
does not provide a capital guarantee. The Investor must be able to accept volatility. 
This Sub-fund is suitable for Investors who can afford to set aside the capital for at 
least 5-7 years. It can accommodate the investment objective of capital growth, 
income and/or portfolio diversification. 

Please note that such information is provided for reference only and investors should 
consider their own circumstances, including without limitation, their own risk 
tolerance level, financial circumstance, investment objective, etc., before making any 
investment decisions.  If in doubt, investors should seek professional advice. 

Risk profile of the Sub-fund The investments in equity of companies may involve risks (for example linked to 
transferable securities and stock markets), such as exchange rates and volatility risks. 
The Sub-fund’s investments are subject to market fluctuations. No assurance can, 
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therefore, be given that the Sub-fund’s investment objective will be achieved. It 
cannot be guaranteed either that the value of a Share in the Sub-fund will not fall 
below its value at the time of acquisition. 

Risk considerations for the 
Sub-fund 

Investors should note that, in addition to the above mentioned risks, the Sub-fund 
may use derivatives as part of its investment strategy and such investments are 
inherently volatile and the Sub-fund could potentially be exposed to additional risks 
and costs should the market move against it. Such market conditions could mean 
that investors could, in certain circumstances, face minimal or no returns, or may 
even suffer a loss on such investments. 

 
The investment risk will be measured using quantitative techniques. The investment 
risk of using derivatives is also incorporated in these quantitative techniques. For 
more information regarding, for example, the exposure calculation method, the 
maximum leverage or the expected level of leverage as a result of the use of 
derivatives as well as a brief explanation as to the basis for such calculation, please 
consult Appendix III – Financial Risk Management. 

Investment Adviser Robeco Institutional Asset Management B.V. 

Base currency EUR 

Issue date 10 May 2004 

Share Classes 
 

Management Fee Service fee Type 

Regular share classes     

Class D EUR  1.50% 0.12% Accumulating 

Class M EUR  2.00% 0.12% Accumulating 

Class M USD  2.00% 0.12% Accumulating 

Institutional share classes     

Class I EUR  0.80% 0.08% Accumulating 

Class I USD  0.80% 0.08% Accumulating 
See section 3.1 for a more detailed description of all Fees and Expenses.   
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(b) Robeco Global Consumer Trends Equities 

Investment policy 

Objective 

Strategy 

 
 
 
 
Financial 
instrument
s and 
Investment 
Restrictions 

 

 
 
 
 
 
 

 

 

 

 
 

Currency 

 

 

The aim of the Sub-fund is to provide long term capital growth.  

The Sub-fund will take exposure of at least two-thirds of its total assets to equities of 
companies all over the world which benefit from the expected increase in consumer 
spending. The Sub-fund may hold the major part of its investments in companies 
domiciled in emerging markets or in companies that derive the majority of their 
revenues from emerging countries. 

With due consideration given to the investment restrictions and to the extent 
permitted by the applicable legislation, the Sub-fund may invest in equities, 
convertible bonds, bonds, money market instruments and derivatives. Exchange 
traded and over-the-counter derivatives are permitted, including but not limited to 
futures, swaps, contracts for differences and currency forwards.  

The Sub-fund may use derivatives exclusively for hedging and index futures for 
efficient portfolio management. Derivatives will not be used for other investment 
purposes. The Sub-fund does not use a specific derivatives strategy and financial 
derivative instruments will not be used extensively. 

For the purpose of gaining exposure to Shares of companies of the PRC listed in China, 
the Sub-fund may invest up to 10% of its net assets in China A (via RQFII and/or QFII 
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 10% of its net assets in China 
A-shares and China B-shares and the Prospectus will be updated accordingly. 

The Sub-fund will not invest directly in: 
- options, and 
- swaptions. 

The Sub-fund aims to obtain an optimal investment result in the currency in which it 
is denominated. For this purpose the Sub-fund can engage in currency hedging 
transactions. Currency hedging may cause the Sub-fund's currency positions to 
deviate from the weights of the respective currencies in the relevant reference index. 
If liquid instruments to hedge the currencies are not available, the relevant Sub-fund 
may, for purposes of efficient portfolio management, hedge other currencies as 
detailed in Appendix IV - Financial Derivative Instruments, Efficient Portfolio 
Management Techniques and Instruments. 

Profile of the typical Investor This Sub-fund is suitable for Investors who see funds as a convenient way of 
participating in capital market developments. It is also suitable for informed and/or 
experienced Investors wishing to attain defined investment objectives. The Sub-Fund 
does not provide a capital guarantee. The Investor must be able to accept volatility. 
This Sub-fund is suitable for Investors who can afford to set aside the capital for at 
least 5-7 years. It can accommodate the investment objective of capital growth, 
income and/or portfolio diversification. 

Please note that such information is provided for reference only and investors should 
consider their own circumstances, including without limitation, their own risk 
tolerance level, financial circumstance, investment objective, etc., before making any 
investment decisions.  If in doubt, investors should seek professional advice. 
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Risk profile of the Sub-fund In emerging and less developed markets the legal, judicial and regulatory 
infrastructure is still developing and there may be legal uncertainty both for local 
market participants and their overseas counterparts. Some markets may carry higher 
risks for investors who should therefore ensure that, before investing, they 
understand the risks involved and are satisfied that despite the substantial risk of loss 
of investment, their investment is suitable as part of their portfolio.  

This Sub-fund might invest in China A-shares. Investments in China A-shares carry 
increased risks, most notably liquidity and credit risks. For further information on 
these, investors should refer to the heading “Chinese Markets Risks” under “Section 
4 – Risk Considerations” above.  

Also, the investments in equity of companies may involve risks (for example linked to 
transferable securities and stock markets), such as exchange rates and volatility risks. 
The Sub-fund’s investments are subject to market fluctuations. No assurance can, 
therefore, be given that the Sub-fund’s investment objective will be achieved. It 
cannot be guaranteed either that the value of a Share in the Sub-fund will not fall 
below its value at the time of acquisition. 

Risk considerations for the 
Sub-fund 

Investors should note that, in addition to the above mentioned risks, the Sub-fund 
may use derivatives as part of its investment strategy and such investments are 
inherently volatile and the Sub-fund could potentially be exposed to additional risks 
and costs should the market move against it. Such market conditions could mean 
that investors could, in certain circumstances, face minimal or no returns, or may 
even suffer a loss on such investments. 

The investment risk will be measured using quantitative techniques. The investment 
risk of using derivatives is also incorporated in these quantitative techniques. For 
more information regarding, for example, the exposure calculation method, the 
maximum leverage or the expected level of leverage as a result of the use of 
derivatives as well as a brief explanation as to the basis for such calculation, please 
consult Appendix III – Financial Risk Management. 

Investment Adviser Robeco Institutional Asset Management B.V. 

Base currency EUR 

Issue date 10 May 2004 

Share Classes 
 

Management Fee Service fee Type 

Regular share classes     

Class B USD  1.50% 0.12% Distributing 

Class D EUR  1.50% 0.12% Accumulating 

Class D USD  1.50% 0.12% Accumulating 

Class DH USD  1.50% 0.12% Accumulating 

Class M EUR  2.00% 0.12% Accumulating 

Class M USD  2.00% 0.12% Accumulating 

Institutional share classes     

Class I EUR  0.80% 0.08% Accumulating 

Class I USD  0.80% 0.08% Accumulating 
See section 3.1 for a more detailed description of all Fees and Expenses. 
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(c) RobecoSAM Sustainable Food Equities  

Investment policy 

Objective 

 
 
 
 
 
 
 
 

Strategy  

 

 

 

 
 

Financial 
instrument
s and 
Investment 
Restrictions 

 

 

 

 

 

 

 

 

 

 

 
 

Currency 

 

 

The aim of the Sub-fund is to provide long term capital growth.  

The Sub-fund will take exposure of at least two thirds of its total assets to equities of 
companies all over the world which operate or benefit from developments within the 
food value chain, which includes companies that operate in mature economies 
(developed markets) as well as companies that operate in developing economies 
(emerging markets) and which show an elevated degree of sustainability. 

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. 

With due consideration given to the investment restrictions and to the extent 
permitted by the applicable legislation, the Sub-fund may invest in equities, 
convertible bonds, bonds, money market instruments and derivatives. Exchange 
traded and over-the-counter derivatives are permitted, including but not limited to 
futures, swaps, contracts for differences and currency forwards.  

Except for a maximum of 10% of its net assets (as permitted by investment restriction 
I (2) in Appendix II), the Sub-fund will (without limiting the possibility to invest in 
compliance with its investment policy in assets referred to under investment 
restrictions I (1) c), d), e) and f)) only invest in transferable securities and money 
market instruments traded or listed on markets falling under investment restrictions 
I (1) a) and b). 

Whilst the Sub-fund may use derivatives extensively both for investment purposes as 
well as for hedging and efficient portfolio management, it does not intend to utilize 
derivatives extensively for such purposes. The Sub-fund does not however use a 
specific derivatives strategy but will use derivatives non extensively for investment 
purposes in accordance with its investment policies and for efficiently managing the 
investments of the Sub-fund. 

The Sub-fund will not invest directly in: 
- options, and 
- swaptions. 

The Sub-fund aims to obtain an optimal investment result in the currency in which it 
is denominated. For this purpose the Sub-fund has an active currency management. 
This means that the Investment Adviser is allowed to take active currency positions 
resulting in positive, negative or hedged currency exposures. Efficient portfolio 
management may include currency hedges. If liquid instruments to hedge the 
currencies are not available, the relevant Sub-fund may, for purposes of efficient 
portfolio management, hedge other currencies as detailed in Appendix IV - Financial 
Derivative Instruments, Efficient Portfolio Management Techniques and Instruments. 
The active currency policy may cause the Sub-fund's currency positions to deviate from 
the weights of the respective currencies in the relevant reference index. 
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Profile of the typical Investor This Sub-fund is suitable for Investors who see funds as a convenient way of 
participating in capital market developments. It is also suitable for informed and/or 
experienced Investors wishing to attain defined investment objectives. The Sub-Fund 
does not provide a capital guarantee. The Investor must be able to accept volatility. 
This Sub-fund is suitable for Investors who can afford to set aside the capital for at 
least 5-7 years. It can accommodate the investment objective of capital growth, 
income and/or portfolio diversification. 

Please note that such information is provided for reference only and investors should 
consider their own circumstances, including without limitation, their own risk 
tolerance level, financial circumstance, investment objective, etc., before making any 
investment decisions. If in doubt, investors should seek professional advice. 

Risk profile of the Sub-fund In emerging and less developed markets the legal, judicial and regulatory 
infrastructure is still developing and there may be legal uncertainty both for local 
market participants and their overseas counterparts. Some markets may carry higher 
risks for investors who should therefore ensure that, before investing, they 
understand the risks involved and are satisfied that despite the substantial risk of loss 
of investment, their investment is suitable as part of their portfolio. 

Also, the investments in equity of companies may involve risks (for example linked to 
transferable securities and stock markets), such as exchange rates and volatility risks. 
The Sub-fund's investments are subject to market fluctuations. No assurance can, 
therefore, be given that the Sub-fund's investment objective will be achieved. It 
cannot be guaranteed either that the value of a Share in the Sub-fund will not fall 
below its value at the time of acquisition. 

Risk considerations for the 
Sub-fund 

Investors should note that, in addition to the above mentioned risks, the Sub-fund 
may use derivatives as part of its investment strategy and such investments are 
inherently volatile and the Sub-fund could potentially be exposed to additional risks 
and costs should the market move against it. Such market conditions could mean 
that investors could, in certain circumstances, face minimal or no returns, or may 
even suffer a loss on such investments. 

The investment risk will be measured using quantitative techniques. The investment 
risk of using derivatives is also incorporated in these quantitative techniques. For 
more information regarding, for example, the exposure calculation method, the 
maximum leverage or the expected level of leverage as a result of the use of 
derivatives as well as a brief explanation as to the basis for such calculation, please 
consult Appendix III – Financial Risk Management. 

Investment Adviser Robeco Institutional Asset Management B.V. 

Investment Sub-Advisers The Investment Adviser has appointed RobecoSAM AG as Investment Sub-Adviser. 
Accordingly, RobecoSAM AG will be in charge of the day-to-day management of the 
assets of the Sub-fund. The agreement with RobecoSAM AG shall terminate 
immediately on termination of the Investment Advisory Agreement.  

Base currency EUR 

Issue date 29 August 2008 
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*These share classes are not yet available for subscription. 
See section 3.1 for a more detailed description of all Fees and Expenses. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Share Classes 
 

Management Fee Service fee Type 

Regular share classes     

Class D EUR    1.50% 0.12% Accumulating 

Class D USD  1.50% 0.12% Accumulating 

Class M EUR*  2.00% 0.12% Accumulating 

Class M USD*  2.00% 0.12% Accumulating 

Institutional share classes     

Class I EUR   0.80% 0.08% Accumulating 

Class I USD  0.80% 0.08% Accumulating 
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4. Global Bond Sub-funds 
 

(a) Robeco High Yield Bonds 

Investment policy 

Objective 

Strategy 

 
 
 
 

Financial 
instruments 
and 
Investment 
Restrictions 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 
 

Currency 

 

 

The Sub-fund aims to provide long term capital growth.  

The Sub-fund invests at least two-thirds of its total assets in bonds, asset backed 
securities and similar fixed income securities with a rating of BBB+ or equivalent or 
lower by at least one of the recognized rating agencies, or with no rating.   

The Sub-fund invests world-wide in high yield corporate bonds and will have no direct 
exposure to sovereign emerging debt. 

The Sub-fund will invest in financial derivative instruments for hedging and optimal 
portfolio management purposes but also to actively take positions in the global bond, 
money market and currency markets. In case the Sub-fund uses derivatives for other 
purposes than duration and/or currency adjustments and/or inflation adjustments, 
the underlying of such investments respects the investment policy.The buying or 
selling of exchange traded and over-the-counter derivatives are permitted, including 
but not limited to futures (including but not limited to interest rate futures, bond 
futures, swap note futures), swaps (including but not limited to interest rate swaps, 
credit default swaps (“CDS”), index swaps, CDS basket swaps and cross currency 
swaps) and currency forwards.  

The Sub-fund may not invest more than: 

- 20% of its total assets in asset backed securities;  

- 10% in aggregate of its total assets in equities or other participation rights (these 
holdings may only result from corporate actions and/or debt restructuring and not 
from direct investments by the Sub-fund) or in UCIs and/or UCITS that may be part 
of an Affiliated Entity and/or Shares in Sub-funds of the Company; 

- 10% of its total assets in issue that have no rating by at least one of the 
recognized agencies;  

- 25% of its total assets in convertible bonds; and  

- one third of its total assets in money market instruments. Money market 
instruments may, up to 10% of the net assets of the Sub-fund, include loans that 
comply with the criteria applicable to money market instruments for the 
purposes of the Law (within the 10% limit as set out in Appendix II, Part III, Point 
g of this Prospectus). 

The Sub-fund can use derivatives extensively both for investment purposes as well as 
for hedging and efficient portfolio management. The Sub-fund does not however use 
a specific derivatives strategy but will use derivatives for investment purposes in 
accordance with its investment policies and for efficiently managing the investments 
of the Sub-fund. 

The Sub-fund will not invest directly in: 
- equities (with the exception of equities which are received as a result of a 

corporate action and/or debt restructuring), 
- options, or  
- swaptions. 

The Sub-fund aims to obtain an optimal investment result in the currency in which it 
is denominated. The Sub-fund will use as Benchmark a widely accepted external 
index. Efficient portfolio management may include currency hedges. The investments 
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will be hedged towards their currency of denomination where appropriate. This active 
policy may cause the Sub-fund’s currency positions to deviate from the weights of the 
respective currencies in the relevant Benchmark. The Sub-fund is allowed to take 
active currency positions resulting in positive or negative currency exposure in 
currencies other than the currency of denomination of the Sub-fund.  

Profile of the typical Investor Investors should consider that for investments in bonds and other marketable debt 
securities and debt instruments which are rated “BB+” or lower or equivalent by one 
of the recognized rating agencies, the factors giving security to principal and interest 
can be considered less than adequate over a great length of time.  

This Sub-fund is suitable for Investors who see funds as a convenient way of 
participating in capital market developments. It is also suitable for informed and/or 
experienced Investors wishing to attain defined investment objectives. The Sub-Fund 
does not provide a capital guarantee. The Investor must be able to accept volatility. 
This Sub-fund is suitable for Investors who can afford to set aside the capital for at 
least 4-5 years. It can accommodate the investment objective of capital growth, 
income and/or portfolio diversification. 

Please note that such information is provided for reference only and investors should 
consider their own circumstances, including without limitation, their own risk 
tolerance level, financial circumstance, investment objective, etc., before making any 
investment decisions. If in doubt, investors should seek professional advice. 

Risk profile of the Sub-fund The investments in bonds and debt instruments may involve risks (for example linked 
to the default of the issuers, downgrading, exchange rates, interest rates, liquidity 
and inflation). The Sub-fund's investments are subject to market fluctuations. No 
assurance can, therefore, be given that the Sub-fund’s investment objective will be 
achieved. It cannot be guaranteed either that the value of a Share in the Sub-fund 
will not fall below its value at the time of acquisition. 

Risk considerations for the 
Sub-fund 

Investors should note that, in addition to the above mentioned risks, the investment 
strategy and risks inherent to the Sub-fund are not typically encountered in traditional 
fixed income long only funds. The Sub-fund may use derivatives as part of its 
investment strategy and such investments are inherently volatile and the Sub-fund 
could potentially be exposed to additional risks and costs should the market move 
against it. The Sub-fund may also use derivatives to take short positions in some 
investments. Should the value of such investment increase, it will have a negative 
effect on the Sub-fund’s value. In extreme market conditions, the Sub-fund may be 
faced with the theoretically unlimited losses. Such extreme market conditions could 
mean that investors could, in certain circumstances, face minimal or no returns, or 
may even suffer a loss on such investments. 

High yield corporate bonds are by nature relatively less liquid, which may negatively 
affect the value of the Sub-fund. 

The investment risk will be measured using quantitative techniques. The investment 
risk of using derivatives is also incorporated in these quantitative techniques. For 
more information regarding, for example, the exposure calculation method, the 
maximum leverage or the expected level of leverage as a result of the use of 
derivatives as well as a brief explanation as to the basis for such calculation, please 
consult Appendix III – Financial Risk Management. 

Investment Adviser Robeco Institutional Asset Management B.V. 

Base currency EUR 
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Issue date 17 April 1998 

 

*These share classes are not yet available for subscription. 
See section 3.1 for a more detailed description of all Fees and Expenses. 
   

Share Classes 
 

Management Fee Service fee Type 

Regular share classes     

Class 0BxH USD  1.00% 0.12% Distributing 

Class 0BxH AUD  1.00% 0.12% Distributing 

Class BxH USD  1.00% 0.12% Distributing 

Class BxH AUD  1.00% 0.12% Distributing 

Class 0DH USD  1.00% 0.12%  Accumulating 

Class DH EUR   1.00% 0.12% Accumulating 

Class DH USD  1.00% 0.12% Accumulating 

Class EH USD*   1.00% 0.12% Distributing 

Institutional share classes     

Class IH EUR  0.50% 0.08% Accumulating 

Class IH USD  0.50% 0.08% Accumulating 

Class IEH EUR  0.50% 0.08% Distributing 

Class IEH USD  0.50% 0.08% Distributing 



 

97 
 
 
 

(b) Robeco Emerging Debt 

Investment policy 

Objective 

Strategy 
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and 
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The Sub-fund aims to provide long term capital growth.  

The Sub-fund invests at least two-thirds of its total assets in bonds and similar fixed 
income securities, with a rating in the range of “AAA” to “B-“or equivalent by at least 
one of the recognized rating agencies (such as Moody’s, Standard & Poor’s and Fitch), 
issued by governments of emerging countries or by entities having their registered 
office or exercising a preponderant part of their economic activities in emerging 
countries (as defined in Emerging Countries Bonds). The investment universe of the 
Sub-fund comprises both Local currency as well as Hard currency debt.  

The investment strategy of the Sub-fund includes investment in bonds and similar 
fixed income securities issued by Emerging Countries Bonds which are rated below 
investment grade. Therefore, to make use of the best risk-return investment 
opportunities, the Sub-fund may invest more than 10% of its net asset value (with a 
maximum of 20% of its net asset value) in securities issued and/or guaranteed by a 
single sovereign issuer with a credit rating below investment grade given the Sub-
fund’s investment policy as an emerging debt fund and the prevailing market 
conditions*.  

The Sub-fund may invest the remaining one third of its total assets in the full spectrum 
of available securities (e.g. (i) fixed income securities which do not fall within the two-
thirds of the Sub-fund’s net assets category as described above, (ii) equities and (iii) 
derivatives).  

Notwithstanding the above, the Sub-fund may not invest more than: 

- 10% of its total assets in equities or other participation rights (these holdings 
may only result from corporate actions and/or debt restructuring and not 
from direct investments by the Sub-fund), or asset backed securities, UCIs 
and/or UCITS, (which may be part of an Affiliated Entity or non Affiliated 
Entity and which include money market funds) and/or Shares in Sub-funds 
of the Company; and 

- 25% of its total assets in convertible bonds and more than one third of its 
total assets in money market instruments 

Except for a maximum of 10% of its net assets (as permitted by investment restriction 
I (2) in Appendix II), the Sub-fund will (without limiting the possibility to invest in 
compliance with its investment policy in assets referred to under investment 
restrictions I (1) c), d), e) and f)) only invest in transferable securities and money 
market instruments traded or listed on markets falling under investment restrictions I 
(1) a) and b). 

The Sub-fund can use derivatives extensively both for investment purposes (to actively 
take positions in the global bond, money market and currency markets) as well as for 
hedging and efficient portfolio management. The Sub-fund does not however use a 
specific derivatives strategy but will use derivatives for investment purposes in 
accordance with its investment policies and for efficiently managing the investments 
of the Sub-fund.   

The buying or selling of exchange traded and over-the-counter financial derivative 
instruments are permitted, including but not limited to futures (including but not 
limited to interest rate futures, bond futures), swaps (including but not limited to 
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interest rate swaps, credit default swaps ("CDS"), index swaps, CDS basket swaps and 
cross currency swaps) and currency forwards.  

The Sub-fund will not invest directly in: 
- equities (with the exception of equities which are received as a result of a 

corporate action and/or debt restructuring), 
- options, or  
- swaptions. 

The underlying securities of financial derivative instruments (used both for hedging 
and for investment purposes) will comply with the Sub-fund’s investment policy, 
except 1) for any long and short currency positions that may be implemented via the 
use of financial derivatives by the Sub-fund or 2) where the Sub-fund uses derivatives 
for purpose of duration adjustments and/or inflation adjustments. In these cases the 
underlying securities of the relevant financial derivative instruments may not be 
correlated to the underlying assets of the Sub-fund. 

* For the avoidance of doubt, (i) the sovereigns listed in the offering documents are for examples as at the 
date of the offering documents which are for reference only; (ii) due to external circumstances to be 
specified, the sovereign examples may change without prior notice to investors; and (iii) the offering 
documents will be updated accordingly. 

Profile of the typical Investor This Sub-fund is suitable for Investors who see funds as a convenient way of 
participating in capital market developments. It is also suitable for informed and/or 
experienced Investors wishing to attain defined investment objectives. The Sub-Fund 
does not provide a capital guarantee. The Investor must be able to accept volatility. 
This Sub-fund is suitable for Investors who can afford to set aside the capital for at 
least 4-5 years. It can accommodate the investment objective of capital growth, 
income and/or portfolio diversification. 

Please note that such information is provided for reference only and investors should 
consider their own circumstances, including without limitation, their own risk 
tolerance level, financial circumstance, investment objective, etc., before making any 
investment decisions. If in doubt, investors should seek professional advice. 

Risk profile of the Sub-fund Investors should consider that for investments in bonds and other marketable debt 
securities and debt instruments which are rated "BB+" or lower or equivalent by at 
least one of the recognized rating agencies, the factors giving security to principal and 
interest can be considered less than adequate over a great length of time. 

In emerging and less developed markets the legal, judicial and regulatory 
infrastructure is still developing and there may be legal uncertainty both for local 
market participants and their overseas counterparts. Some markets may carry higher 
risks for investors who should therefore ensure that, before investing, they understand 
the risks involved and are satisfied that despite the substantial risk of loss of 
investment, their investment is suitable as part of their portfolio.  

Also, the investments in bonds and debt instruments may involve risks (for example 
linked to the default of the issuers, downgrading, exchange rates, interest rates, 
liquidity and inflation). The Sub-fund's investments are subject to market fluctuations. 
No assurance can, therefore, be given that the Sub-fund's investment objective will be 
achieved. It cannot be guaranteed either that the value of a Share in the Sub-fund will 
not fall below its value at the time of acquisition. 

 

Risk considerations for the 
Sub-fund 

Investors should note that, in addition to the above mentioned risks, the investment 
strategy and risks inherent to the Sub-fund are not typically encountered in 
traditional fixed income long only funds. The Sub-fund may use derivatives as part 
of its investment strategy and such investments are inherently volatile and the Sub-
fund could potentially be exposed to additional risks and costs should the market 
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move against it. The Sub-fund may also use derivatives to take short positions in 
some investments. Should the value of such investment increase, it will have a 
negative effect on the Sub-fund's value. In extreme market conditions, the Sub-fund 
may be faced with theoretically unlimited losses. Such extreme market conditions 
could mean that investors could, in certain circumstances, face minimal or no 
returns, or may even suffer a loss on such investments. 

Emerging debt securities are by nature relatively less liquid, which may negatively 
affect the value of the Sub-fund. 

The investment risk will be measured using quantitative techniques. The investment 
risk of using derivatives is also incorporated in these quantitative techniques. For more 
information regarding e.g. the exposure calculation method, the maximum leverage 
or the expected levels of leverage as a result of the use of derivatives as well as a brief 
explanation as to the basis for such calculation, please consult Appendix III – Financial 
Risk Management. 

Investment Adviser Robeco Institutional Asset Management B.V. 

Base currency USD 

Issue date 7 June 2011 

Share Classes  Management Fee Service fee Type 

Regular share classes 

Class Bx USD  1.20% 0.12% Distributing 

Class D USD  1.20% 0.12% Accumulating 

Institutional share classes 

Class I USD  0.65% 0.08% Accumulating 
See Section 3.1 for a more detailed description of all Fees and Expenses 
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5. Regional Bond Sub-funds 
 

(a) Robeco European High Yield Bonds  

Investment policy 
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Strategy 

 

 

 

 
Financial 
instruments 
and 
Investment 
Restrictions 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

 
 

Currency 

 

 

 

 

 

 

The Sub-fund aims to provide long term capital growth.  

The Sub-fund invests at least two-thirds of its total assets in bonds, asset backed 
securities and similar fixed income securities, denominated in European currencies 
(like Euro and Pound Sterling) with a rating of "BBB+" or equivalent or lower by at 
least one of the recognized rating agencies (such as Moody’s, Standard & Poor’s and 
Fitch) or with no rating. The Sub-fund uses the Barclays Pan-European HY Corporate 
ex Financials 2.5% Issuer Constraint index as a Benchmark#. 

The Sub-fund may invest the remaining one third of its total assets in the full spectrum 
of available securities (e.g. (i) fixed income securities which do not fall within the two-
thirds of the Sub-fund’s net assets category as described above, (ii) equities and (iii) 
derivatives).  

The Sub-fund can use derivatives extensively both for investment purposes (to actively 
take positions in the global bond, money market and currency markets) as well as for 
hedging and efficient portfolio management. The Sub-fund does not however use a 
specific derivatives strategy but will use derivatives for investment purposes in 
accordance with its investment policies and for efficiently managing the investments 
of the Sub-fund.  

The buying or selling of exchange traded and over-the-counter financial derivative 
instruments are permitted, including but not limited to futures (including but not 
limited to interest rate futures, bond futures), swaps (including but not limited to 
interest rate swaps, credit default swaps ("CDS"), index swaps, CDS basket swaps and 
cross currency swaps) and currency forwards.  

The underlying securities of financial derivative instruments (used both for hedging 
and for investment purposes) will comply with the Sub-fund’s investment policy, 
except 1) for any long and short currency positions that may be implemented via the 
use of financial derivatives by the Sub-fund or 2) where the Sub-fund uses derivatives 
for purpose of duration adjustments and/or inflation adjustments. In these cases the 
underlying securities of the relevant financial derivative instruments may not be 
correlated to the underlying assets of the Sub-fund. 

The Sub-fund will not invest directly in: 
- equities (with the exception of equities which are received as a result of a 

corporate action and/or debt restructuring), 
- options, or  
- swaptions. 

The Sub-fund aims to obtain an optimal investment result in the currency in which it 
is denominated. Efficient portfolio management may include currency hedges. The 
investments will be hedged towards their currency of denomination where 
appropriate. This active policy may cause the Sub-fund's currency positions to deviate 
from the weights of the respective currencies in the relevant Benchmark. The Sub-
fund is allowed to take active currency positions resulting in positive or negative 
currency exposure in currencies other than the currency of denomination of the Sub-
fund.  

Notwithstanding the above, the Sub-fund may not invest more than: 

- 20% of its total assets in asset backed securities;  
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- 10% of its total assets in issue that have no rating by at least one of the 
recognized rating agencies;  

- 10% in aggregate of its total assets in equities or other participation rights (these 
holdings may only result from corporate actions and/or debt restructuring and 
not from direct investments by the Sub-fund), or in UCIs and/or UCITS (which  
may be part of an Affiliated Entity or non Affiliated Entity and which include 
money market funds); 

- 25% of its total assets in convertible bonds; 

- one third of its total assets in money market instruments. Money market 
instruments may, up to 10% of the net assets of the Sub-fund, include loans that 
comply with the criteria applicable to money market instruments for the 
purposes of the Law (within the 10% limit as set out in Appendix II, Part III, Point 
g of this Prospectus); and 

- 10% of its total assets in securities issued by or guaranteed by a single country 
(including its government, a public or local authority of that country) whose 
credit rating is below investment grade. 

# In case the publication of the Benchmark has been stopped or where major changes in that Benchmark 
have occurred, another Benchmark may be chosen. Any such change of Benchmark will be reflected in an 
updated Hong Kong Prospectus and notification will be given to investors. 

Profile of the typical Investor This Sub-fund is suitable for Investors who see funds as a convenient way of 
participating in capital market developments. It is also suitable for informed and/or 
experienced Investors wishing to attain defined investment objectives. The Sub-Fund 
does not provide a capital guarantee. The Investor must be able to accept volatility. 
This Sub-fund is suitable for Investors who can afford to set aside the capital for at 
least 4-5 years. It can accommodate the investment objective of capital growth, 
income and/or portfolio diversification. 

Please note that such information is provided for reference only and investors should 
consider their own circumstances, including without limitation, their own risk 
tolerance level, financial circumstance, investment objective, etc., before making any 
investment decisions. If in doubt, investors should seek professional advice. 

Risk profile of the Sub-fund Investors should consider that for investments in bonds and other marketable debt 
securities and debt instruments which are rated "BB+" or lower or equivalent by at 
least one of the recognized rating agencies, the factors giving security to principal and 
interest can be considered less than adequate over a great length of time. 

The investments in bonds and debt instruments may involve risks (for example linked 
to the default of the issuers, downgrading, exchange rates, interest rates, liquidity 
and inflation). The Sub-fund's investments are subject to market fluctuations. No 
assurance can, therefore, be given that the Sub-fund's investment objective will be 
achieved. It cannot be guaranteed either that the value of a Share in the Sub-fund 
will not fall below its value at the time of acquisition. 

Risk considerations for the 
Sub-fund 

Investors should note that, in addition to the above mentioned risks, the Sub-fund 
may use derivatives as part of its investment strategy and such investments are 
inherently volatile and the Sub-fund could potentially be exposed to additional risks 
and costs should the market move against it. Such market conditions could mean 
that investors could, in certain circumstances, face minimal or no returns, or may 
even suffer a loss on such investments. 

High yield corporate bonds are by nature relatively less liquid, which may negatively 
affect the value of the Sub-fund. 

The investment risk will be measured using quantitative techniques. The investment 
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risk of using derivatives is also incorporated in these quantitative techniques. For 
more information regarding e.g. the exposure calculation method, the maximum 
leverage or the expected levels of leverage as a result of the use of derivatives as well 
as a brief explanation as to the basis for such calculation, please consult Appendix III 
– Financial Risk Management. 

Investment Adviser Robeco Institutional Asset Management B.V. 

Base currency EUR 

Issue date 3 October 2005 

Share Classes  Management Fee Service fee Type 

Regular share classes 

Class BxH USD  1.00% 0.12% Distributing 

Class BxH AUD*  1.00% 0.12% Distributing 

Class DH EUR  1.00% 0.12% Accumulating 

Class DH USD  1.00% 0.12% Accumulating 
Institutional share classes 

Class IH USD  0.50% 0.08% Accumulating 
* These share classes are not yet available for subscription. 
See Section 3.1 for a more detailed description of all Fees and Expenses 
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APPENDIX II - INVESTMENT RESTRICTIONS 
 
Under the Articles of Incorporation of the Company, the Board of Directors has broad investment powers. In 
connection with the implementation of the above policy, the Board has fixed the following investment restrictions. 
In this context, the following terms shall mean the following:  
 
Definitions: 
 

"EU" European Union; 

"Eligible State" any Member State of the EU or any other state in Eastern and Western Europe, Asia, 
Africa, Australia, North and South America and Oceania; 

"FATF State" any state having joined the Financial Action Task Force; 

"Member state" means a Member State of the EU as defined in the Law; 

"money market instruments" shall mean instruments normally dealt in on the money market which are liquid, 
and have a value which can be accurately determined at any time; 

"Regulated Market" a market within the meaning of Article 4.1.14 of Directive 2004/39/EC or any other 
Directive amending or replacing Directive 2004/39/EC and any other market which 
is regulated, operates regularly and is recognized and open to the public in an 
Eligible State; 

"third country A state other than a Member state, 

"transferable securities" shall mean: 

- Shares and other securities equivalent to Shares, 

- bonds and other debt instruments, 

- any other negotiable securities which carry the right to acquire any such 
transferable securities by subscription or exchange; 

"UCITS" an Undertaking for Collective Investment in Transferable Securities authorized 
pursuant to Directive 2009/65/EEC, as may be amended; 

"other UCI" an Undertaking for Collective Investment within the meaning of the first and 
second indents of Article 1 (2) of Directive 2009/65/EEC, as may be amended; 

 

I. (1) The Company, for each Sub-fund, may invest in: 

  (a)  transferable securities and money market instruments admitted to or dealt in on a Regulated Market;  

  (b)  recently issued transferable securities and money market instruments, provided that the terms of issue 
include an undertaking that application will be made for admission to official listing on a Regulated 
Market and such admission is secured within one year of the issue; 

  (c)  units of UCITS and/or other UCI, whether situated in a Member State or not, provided that: 

  -  such other UCIs have been authorized under the laws of any Member State or under the laws 
of those countries which can provide that they are subject to supervision considered by the 
CSSF to be equivalent to that laid down in European Community law and that cooperation 
between authorities is sufficiently ensured, 

  - the level of protection for unitholders in such other UCIs is equivalent to that provided for 
unitholders in a UCITS, and in particular that the rules on assets segregation, borrowing, 
lending, and uncovered sales of transferable securities and money market instruments are 
equivalent to the requirements of Directive,  2009/65/EEC, 

  -  the business of such other UCIs is reported in half-yearly and annual reports to enable an 
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assessment of the assets and liabilities, income and operations over the reporting period, 

  -  no more than 10% of the assets of the UCITS or of the other UCIs, whose acquisition is 
contemplated, can, according to their constitutional documents, in aggregate be invested in 
units of other UCITS or other UCIs; 

  (d)  deposits with credit institutions which are repayable on demand or have the right to be withdrawn, 
and maturing in no more than 12 months, provided that the credit institution has its registered office 
in a Member State or if the registered office of the credit institution is situated in a third country 
provided that it is subject to prudential rules considered by the Luxembourg regulator as equivalent to 
those laid down in Community law;  

  (e)  financial derivative instruments, including equivalent cash-settled instruments, dealt in on a Regulated 
Market and/or financial derivative instruments dealt in over-the-counter ("OTC derivatives"), provided 
that: 

  -  the underlying consists of instruments covered by this section (I) (1), financial indices, interest 
rates, foreign exchange rates or currencies, in which the Sub-funds may invest according to 
their investment objective, 

  -  the counterparties to OTC derivative transactions are institutions subject to prudential 
supervision and belonging to categories approved by the CSSF, 

  -  the OTC derivatives are subject to reliable and verifiable valuation on a daily basis and can be 
sold, liquidated or closed by an offsetting transaction at any time at their fair value at the 
Company’s initiative; 

  and/or 

  (f)  money market instruments other than those dealt in on a Regulated Market and referred to under 
"Definitions", if the issue or the issuer of such instruments are themselves regulated for the purpose 
of protecting investors and savings, and provided that such instruments are: 

  -  issued or guaranteed by a central, regional or local authority or by a central bank of a Member 
State, the European Central Bank, the EU or the European Investment Bank, a third country 
or, in case of a Federal State, by one of the members making up the federation, or by a public 
international body to which one or more Member States belong, or 

  -  issued by an undertaking any securities of which are dealt in on Regulated Markets, or 

  -  issued or guaranteed by an establishment subject to prudential supervision, in accordance 
with criteria defined by Community law, or by an establishment which is subject to and 
complies with prudential rules considered by the Luxembourg regulator to be at least as 
stringent as those laid down by Community law, or 

  -  issued by other bodies belonging to the classes approved by the Luxembourg supervisory 
authority provided that investments in such instruments are subject to investor protection 
equivalent to that laid down in the first, the second or the third indent and provided that the 
issuer is a company whose capital and reserves amount to at least EUR 10 million and which 
presents and publishes its annual accounts in accordance with Directive 78/660/EEC, is an 
entity which, within a group of companies which includes one or several listed companies, is 
dedicated to the financing of the group or is an entity which is dedicated to the financing of 
securitization vehicles which benefit from a banking liquidity line. 

 (2) In addition, the Company may invest a maximum of 10% of the net assets of any Sub-fund in transferable 
securities and money market instruments other than those referred to under (1) above. 

II. The Company may hold ancillary liquid assets. 

III.  (a) (i)  The Company will invest no more than 10% of the net assets of any Sub-fund in transferable 
securities or money market instruments issued by the same issuing body. 



 

105 
 
 
 

   (ii) The Company may not invest more than 20% of the net assets of any Sub-fund in deposits made 
with the same body. The risk exposure of a Sub-fund to a counterparty in an OTC derivative 
transaction may not exceed 10% of its net assets when the counterparty is a credit institution 
referred to in I. (d) above or 5% of its net assets in other cases. 

  (b)  Moreover, where the Company holds on behalf of a Sub-fund investments in transferable securities 
and money market instruments of issuing bodies which individually exceed 5% of the net assets of such 
Sub-fund, the total of all such investments must not account for more than 40% of the total net assets 
of such Sub-fund. 

  This limitation does not apply to deposits and OTC derivative transactions made with financial 
institutions subject to prudential supervision. 

Notwithstanding the individual limits laid down in paragraph (a), the Company may not combine for 
each Sub-fund where this would lead to investment of more than 20% of its assets in a single body, 
any of the following: 

  -  investments in transferable securities or money market instruments issued by that body,  

  -  deposits made with that body, and/or 

  -  exposures arising from OTC derivative transactions undertaken with that body. 

  (c)  The limit of 10% laid down in sub-paragraph a) (i) above is increased to a maximum of 35% in respect 
of transferable securities or money market instruments which are issued or guaranteed by a Member 
State, by its public local authorities, or by another Eligible State or by public international bodies of 
which one or more Member States belongs. 

  (d)  The limit of 10% laid down in sub-paragraph a) (i) is increased to 25% for certain bonds when they are 
issued by a credit institution which has its registered office in a Member State and is subject by law, to 
special public supervision designed to protect bondholders. In particular, sums deriving from the issue 
of these bonds must be invested in conformity with the law in assets which, during the whole period of 
validity of the bonds, are capable of covering claims attaching to the bonds and which, in case of 
bankruptcy of the issuer, would be used on a priority basis for the repayment of principal and payment 
of the accrued interest. 

If a Sub-fund invests more than 5% of its net assets in the bonds referred to in this sub-paragraph and 
issued by one issuer, the total value of such investments may not exceed 80% of the net assets of the 
Sub-fund. 

  (e)  The transferable securities and money market instruments referred to in paragraphs (c) and (d) shall 
not be included in the calculation of the limit of 40% in paragraph (b). 

 The limits set out in sub-paragraphs (a), (b), (c) and (d) may not be aggregated and, accordingly, 
investments in transferable securities or money market instruments issued by the same issuing body, 
in deposits or in derivative instruments effected with the same issuing body may not, in any event, 
exceed a total of 35% of any Sub-fund’s net assets. 

Companies which are part of the same group for the purposes of the establishment of consolidated 
accounts, as defined in accordance with Directive 83/349/EEC or in accordance with recognized 
international accounting rules, are regarded as a single body for the purpose of calculating the limits 
contained in this paragraph III). 

 The Company may cumulatively invest up to 20% of the net assets of a Sub-fund in transferable 
securities and money market instruments within the same group. 

  (f) Notwithstanding the above provisions, the Company is authorized to invest up to 100% of the net 
assets of any Sub-fund, in accordance with the principle of risk spreading, in transferable securities 
and money market instruments issued or guaranteed by a Member State, by its local authorities or 
agencies, or by another member State of the OECD or by Singapore, or by Brazil, or by Indonesia, or 
by Russia or by South Africa or by public international bodies of which one or more Member States  
are members, provided that such Sub-fund must hold securities from at least six different issues and 



 

106 
 
 
 

securities from one issue do not account for more than 30% of the net assets of such Sub-fund. 

  (g) Within the 10% limit in relation to other transferable securities and money market instruments 
pursuant to Article 41(2) (a) of the Law, a Sub-fund may further invest up to 10% of the net assets of 
the relevant Sub-fund in loan participation and/or loan assignments including leveraged loans) 
provided such instruments qualify as money market instruments normally dealt in the money market, 
are liquid and have a value that may be accurately determined at any time. 

Such loans are deemed to qualify as money market instruments (within the meaning of Article 1 item 
23 of the Law and Articles 3 and 4 of the Grand-Ducal Regulation of 8 February 2008 relating to certain 
definitions of the Law) normally dealt in on the money market where they fulfil one or more of the 
following criteria: 

(a) they have a maturity at issuance of up to and including 397 days; 

(b) they have a residual maturity of up to and including 397 days; 

(c) they undergo regular yield adjustments in line with money market conditions at least every 397 
days; or 

(d) their risk profile, including credit and interest rate risks, corresponds to that of financial instruments 
which have a maturity as referred to in items (a) or (b) above, or are subject to a yield adjustment as 
referred to in item (c) above. 

Such loans are deemed to be liquid where they can be sold at limited cost in an adequately short time 
frame, taking into account the obligation of the Company to repurchase its Shares at the request of 
any Shareholder. 

Such loans are deemed to have a value which can be accurately determined at any time where such 
loans are subject to accurate and reliable valuation systems, which fulfil the following criteria: 

(a) they enable the Company to calculate the net asset value in accordance with the value at which the 
loan held in the portfolio could be exchanged between knowledgeable willing parties in an arm’s 
length transaction; and 

(b) they are based either on market data or on valuation models including systems based on amortized 
costs. 

IV.  (a) Without prejudice to the limits laid down in paragraph V., the limits provided in paragraph III. are raised 
to a maximum of 20% for investments in Shares and/or debt securities issued by the same issuing body 
if the aim of the investment policy of a Sub-fund is to replicate the composition of a certain stock or 
debt securities index which is sufficiently diversified, represents an adequate Benchmark for the market 
to which it refers, is published in an appropriate manner and disclosed in the relevant Sub-fund’s 
investment policy. 

  (b) The limit laid down in paragraph (a) is raised to 35% where this proves to be justified by exceptional 
market conditions, in particular on Regulated Markets where certain transferable securities or money 
market instruments are highly dominant. The investment up to this limit is only permitted for a single 
issuer. 

V.  (a) The Company may not acquire Shares carrying voting rights which should enable it to exercise 
significant influence over the management of an issuing body. 

  (b) The Company may acquire no more than: 

  - 10% of the non-voting Shares of the same issuer; 

  - 10% of the debt securities of the same issuer; 

  - 10% of the money market instruments of the same issuer. 

   These limits under second and third indents may be disregarded at the time of acquisition, if at that 
time the gross amount of debt securities or of the money market instruments or the net amount of the 
instruments in issue cannot be calculated. 
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  (c)  The provisions of paragraph V. shall not be applicable to transferable securities and money market 
instruments issued or guaranteed by a Member State  or its local authorities or by any other Eligible 
State, or issued by public international bodies of which one or more Member States of the EU are 
members. 

The provisions of this paragraph V. are also waived as regards Shares held by the Company in the capital 
of a company incorporated in a third country of the EU which invests its assets mainly in the securities 
of issuing bodies having their registered office in that State, where under the legislation of that State, 
such a holding represents the only way in which the Company can invest in the securities of issuing 
bodies of that State provided that the investment policy of the company from the third country of the 
EU complies with the limits laid down in paragraph III., V. and VI. a), b), c) and d). 

  

VI. (a)  The Company may acquire units of the UCITS and/or other UCIs referred to in paragraph I) (1) (c), 
provided that no more than 10% of a Sub-fund’s net assets be invested in the units of UCITS or other 
UCI unless otherwise provided expressly in the specifications of a Sub-fund described under Appendix 
I. 

 (b)  The underlying investments held by the UCITS or other UCIs in which the Company invests do not have 
to be considered for the purpose of the investment restrictions set forth under III. above. 

 (c)  When the Company, the Investment Company, the Investment Adviser or any other Sub-Adviser invests 
in the units of UCITS and/or other UCIs that are managed, directly or by delegation, by the 
Management Company or by any other company with which the Management Company is linked by 
common management or control, or by a direct or indirect stake of more than 10% of the capital or 
votes, or any other Affiliated Entity, the Management Company or other company cannot charge 
management, subscription or redemption fees on account of the Company’s investment in the units 
of such other UCITS and/or UCIs. 

 (d)  The Company may acquire no more than 25% of the units of the same UCITS or other UCI. This limit 
may be disregarded at the time of acquisition if at that time the gross amount of the units in issue 
cannot be calculated. In case of a UCITS or other UCI with multiple compartments, this restriction is 
applicable by reference to all units issued by the UCITS or other UCI concerned, all compartments 
combined. 

 (e) In respect of any Sub-fund which is authorized by the SFC in Hong Kong, the Management Company 
may not obtain a rebate on any fees or charges levied by an underlying UCITS or UCI or its management 
company. 

VII. The Company shall ensure for each Sub-fund that the global exposure relating to derivative 
instruments does not exceed the net assets of the relevant Sub-fund. 

The exposure is calculated taking into account the current value of the underlying assets, the 
counterparty risk, foreseeable market movements and the time available to liquidate the positions. 
This shall also apply to the following sub-paragraphs. 

If the Company invests in financial derivative instruments, the exposure to the underlying assets may 
not exceed in aggregate the investment limits laid down in paragraph III above. When the Company 
invests in index-based financial derivative instruments, these investments do not have to be combined 
to the limits laid down in paragraph III. 

When a transferable security or money market instrument embeds a derivative, the latter must be 
taken into account when complying with the requirements of this paragraph VII. 

VIII. (a)  The Company may not borrow for the account of any Sub-fund amounts in excess of 10% of the net 
assets of that Sub-fund, any such borrowings to be from banks and to be effected only on a temporary 
basis, provided that the Company may acquire foreign currencies by means of back to back loans; 

 (b)  The Company may not grant loans to or act as guarantor on behalf of third parties. 

This restriction shall not prevent the Company from acquiring transferable securities, money market 
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instruments or other financial instruments referred to in I. (1) c), e) and f) which are not fully paid. 

 (c)  The Company may not carry out uncovered sales of transferable securities, money market instruments 
or other financial instruments. 

 (d) The Company may only acquire movable or immovable property which is essential for the direct pursuit 
of its business. 

 (e) The Company may not acquire either precious metals or certificates representing them. 

IX. (a) The Company needs not comply with the limits laid down in this chapter when exercising subscription 
rights attaching to transferable securities or money market instruments which form part of its assets. 
While ensuring observance of the principle of risk spreading, recently created Sub-funds may derogate 
from paragraphs III., IV. and VI. (a), (b) and (c) for a period of six months following the date of their 
creation. 

 (b) If the limits referred to in paragraph (a) are exceeded for reasons beyond the control of the Company 
or as a result of the exercise of subscription rights, it must adopt as a priority objective for its sales 
transactions the remedying of that situation, taking due account of the interest of its Shareholders. 

 (c) To the extent that an issuer is a legal entity with multiple compartments where the assets of the 
compartment are exclusively reserved to the Investors in such compartment and to those creditors 
whose claim has arisen in connection with the creation, operation or liquidation of that compartment, 
each compartment is to be considered as a separate issuer for the purpose of the application of the 
risk spreading rules set out in paragraphs III., IV. and VI. 

X. Under the conditions and within the limits laid down by the Law, the Company may, to the widest extent 
permitted by Luxembourg laws and regulations (i) create any Sub-fund qualifying either as a feeder UCITS 
(a "Feeder UCITS") or as a master UCITS (a "Master UCITS"), (ii) convert any existing Sub-fund into a Feeder 
UCITS or Master UCITS, or (iii) change the Master UCITS of any of its Feeder UCITS. 

A Feeder UCITS shall invest at least 85% of its assets in the units of another Master UCITS. A Feeder UCITS 
may hold up to 15% of its assets in one or more of the following: 

- ancillary liquid assets in accordance with paragraph II. above; 

- financial derivative instruments, which may be used only for hedging purposes. 

- For the purposes of compliance with the Appendix IV - Financial Derivative Instruments, Efficient 
Portfolio Management Techniques and Instruments below, the Feeder UCITS shall calculate its global 
exposure relating to financial derivative instruments by combining its own direct exposure under the 
second indent of the preceding paragraph with either: 

- the Master UCITS' actual exposure to financial derivative instruments in proportion to the Feeder UCITS' 
investment into the Master UCITS; or 

- the Master UCITS' potential maximum global exposure to financial derivative instruments provided for 
in the Master UCITS' management regulations or instruments of incorporation in proportion to the 
Feeder UCITS' investment into the Master UCITS. 

For the avoidance of doubt, please note that such a section derogates from the above investment 
restrictions. 

XI. A Sub-fund (the "Investing Fund") may subscribe, acquire and/or hold securities to be issued by one or 
more Sub-funds (each, a "Target Fund") without the Company being subject to the requirements of the Law 
of 10 August 1915 on commercial companies, as amended, with respect to the subscription, acquisition 
and/or the holding by a company of its own shares, under the condition however that: 

 (a) the Target Fund does not, in turn, invest in the Investing Fund invested in this Target Fund; and 

 (b) no more than 10% of the assets than the Target Fund whose acquisition is contemplated may, 
according to its investment policy, be invested in units of other UCITS or UCIs; and 
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 (c) the Investing Fund may not invest more than 20% of its net assets in units of a single Target Fund; and 

 (d) voting rights, if any, attaching to the Shares of the Target Fund are suspended for as long as they are 
held by the Investing Fund concerned and without prejudice to the appropriate processing in the 
accounts and the periodic reports; and 

 (e) for as long as these securities are held by the Investing Fund, their value will not be taken into 
consideration for the calculation of the net assets of the Company for the purposes of verifying the 
minimum threshold of the net assets imposed by the Law.; and  

 (f) there is no duplication of management/subscription or redemption fees between those at the level of 
the Investing Fund having invested in the Target Fund, and this Target Fund. 

 For the avoidance of doubt, please note that such a section derogates from the above investment 
restrictions, especially paragraph VI. 

 
Additional investment restriction  
 
In order for the following Sub-fund to claim eligibility to the French "Plan d'Epargne en Actions" and as long as 
they are registered with the Autorité des Marchés Financiers in France: 
 
Currently no sub-fund is applicable 
 
The additional restriction shall apply for each Sub-fund the total amount invested in Equity or Equity related 
securities (as defined by art. L-221-31 of the French Monetary and Financial Code, I-1, a, b and c) of issuers, which 
have their registered office in a country member of:  
 
-   the EU; or 
-  the European Economic Area provided that the said country has concluded with France a bilateral tax 

cooperation agreement with a clause of administrative assistance aiming at fighting tax fraud or evasion;  
 
will be not less than 75% at any point in time. 
 
Additional investment restrictions for Taiwan: 
For so long as the Company is registered in Taiwan, the Sub-funds offered and sold in Taiwan will be subject to the 
following restrictions: 
 
(a)  Unless otherwise approved or announced for exemption by the Securities and Futures Bureau of the 

Financial Supervisory Commission (the "FSC"), the total value of open interest in long positions on 
derivatives, other than for hedging purposes, held by each Sub-fund may not, at any time, exceed 40% 
of its net asset value; the total value of open interest in short positions on derivatives held by each Sub-
fund may not, at any time, exceed the total market value of the corresponding securities held by the Sub-
fund;                   

(b)  A Sub-fund may not invest in gold, direct commodities or direct real estate; 
 
(c)  A Sub-fund's holdings in stocks listed on exchanges in Mainland China or in China related stock (as 

defined by the FSC) may not, at any time, exceed certain percentage limits as stipulated by the FSC from 
time to time; 

 
(d)  The total investment in such Sub-fund by domestic investors in Taiwan may not, at any time, exceed 

certain percentage limits as stipulated by the FSC from time to time, and 
 
(e)  The securities market of Taiwan may not constitute a major investment region in the portfolio of any Sub-

fund. The investment amount of each Sub-fund in the securities market of Taiwan shall be subject to a 
percentage stipulated by the FSC from time to time. 
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APPENDIX III – FINANCIAL RISK MANAGEMENT 
 
The Management Company, on behalf of the Company, employs a risk-management process which enables it to 
monitor and measure the financial risk of the positions and their contribution to the overall risk profile of each 
Sub-fund. The Management Company, on behalf of the Company employs, if applicable, a process for accurate 
and independent assessment of the value of any OTC derivative instruments. 
 
An independent risk management team is responsible for the implementation of financial risk management 
controls on behalf of the Management Company. 
 
From a financial risk management perspective, three main risk classifications are discerned, market risk, 
counterparty risk and liquidity risk. These are treated separately in this appendix. 
 
Market risk 
Risk controls are designed to limit the Sub-funds’ market risk. The internal risk management methodology applied 
by the Management Company focuses on the tracking error, relative volatility versus the Benchmark, and absolute 
volatility. Where appropriate, the extent to which the Sub-funds are exposed to market risk is restricted by means 
of limits on these risk measures. Derivative positions are included in the market risk calculations, by taking into 
account the economic exposures of each instrument to its underlying value(s).   
 
The use of market risk limits implicitly limits the economic exposure introduced by derivatives that can be part of 
the portfolio. In circumstances where the market risk of a Sub-fund is measured relative to an appropriate 
Benchmark, where possible, the Sub-fund uses a index as Benchmark.  
 
On top of the above mentioned risk measures, results of stress scenarios are analysed and monitored. Both the 
absolute and relative (to the Benchmark) stress test results are measured and monitored. In addition, 
concentration limits (e.g. on countries or sectors) vis-à-vis the Benchmark may apply.  
 
Next to the internal market risk measures, the table “Global exposure calculation” on the next page presents an 
overview for the different Sub-funds of the method used to calculate global exposure (i.e. commitment approach, 
relative VaR or absolute VaR). Note that the relative VaR method is currently not applied by the Company.  
 
For Sub-funds using the commitment approach to calculate global exposure, the positions in financial derivative 
instruments are converted into equivalent positions of the underlying assets. The total commitment is quantified 
as the sum of the absolute values of the individual commitments, after consideration of the possible effects of 
netting and hedging.  
 
For Sub-funds using the VaR approach, the expected and maximum expected levels of leverage are calculated by 
using the sum of notional approach. The level of leverage using the sum of notional approach is expressed as a 
ratio between the aggregate of the notional values of all financial derivative instruments (“FDI”) entered into by 
the Sub-fund (including FDI that are used for investment purposes and/or for hedging purposes) and the Sub-
fund’s NAV. 
 
Counterparty risk 
With respect to counterparty risk, procedures are in place with regard to the selection of counterparties, focusing 
on external credit ratings and market implied default probabilities (credit spreads). Counterparty exposure and 
concentration limits are computed and monitored on a frequent basis. In addition, counterparty risk is mitigated 
by securing appropriate collateral. 
 
For counterparties to derivative (and OTC Swap) transactions to be accepted they are assessed on their 
creditworthiness based on external resources quoting the short-and long term rating and on credit spread as well 
as guarantees issued by the parent company of such counterparties, if any. The minimum acceptance level for a 
counterparty to be accepted is that it must have a long term mid rating higher or equal to A3 and a short term mid 
rating equal to P-1 except for specific cases or circumstances (e.g. guarantee by a parent company). In addition to 
the external ratings, soft indicators are also examined when evaluating a new counterparty. While there are no 
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predetermined legal status or geographical criteria applied in the selection of the counterparties, these elements 
are typically taken into account in the selection process. 
 
The creditworthiness of the derivative counterparty will determine whether derivatives may be entered into with 
the respective counterparty. The Company will only enter into financial derivatives transactions with counterparties 
specialized in this type of transaction and adhering to the acceptance criteria as set out above. In addition, the use 
of financial derivatives must comply with the investment objective and policy and risk profile of the Company. 
These internal guidelines are determined in the best interest of the client by the Company and are subject to 
change without prior notice. 
 
Counterparties to securities lending transactions/repurchase agreements are assessed on their creditworthiness 
based on external resources quoting the short-term rating and on credit spread as well as guarantees issued by 
the parent company of such counterparties, if any. The perceived creditworthiness of the counterparty will 
determine the applicable limits for the counterparty. If the counterparty has a short-term mid rating lower than P-
1, limits are decreased. These internal guidelines are determined in the best interest of the client by the Company 
and are subject to change without prior notice. 
 
Whenever the delivery of an asset is due by a Sub-fund to a counterparty stemming from a financial derivative 
instrument, the Sub-fund must be able either to deliver the asset immediately or be able to acquire the asset in 
time for delivery. Whenever a payment is due by a Sub-fund to a counterparty stemming from a financial derivative 
instrument, the Sub-fund must either hold cash or have sufficient liquidity in order to meet such obligations. A 
coverage policy is in place to ensure that the assets in a Sub-fund are sufficiently liquid to enable the Sub-fund to 
fulfill its payment obligations. 
 
Liquidity risk 
The Management Company employs a liquidity risk framework that incorporates the dynamic that exists between 
asset liquidity risk and funding liquidity risk. Asset liquidity risk arises when transactions cannot be executed in a 
timely fashion at quoted market prices and/or at acceptable transaction cost levels due to the size of the trade. Or 
in more extreme cases, when they cannot be conducted at all. Funding liquidity risk occurs when the redemption 
requirements of clients or other liabilities cannot be met without significantly impacting the value of the portfolio. 
Funding liquidity risk will only arise if there is also asset liquidity risk. Asset liquidity risk is a function of transaction 
size, transaction time and transaction cost. For each Sub-fund asset liquidity risk is calculated by calculating how 
much of the portfolio can be sold within a certain timeframe against acceptable transaction costs. Funding liquidity 
risk is estimated by applying several redemption scenarios,  but also taking into account funding obligations arising 
from collateral or margin requirements from derivative positions. The combination of asset and funding liquidity 
can result in a liquidity surplus or shortfall. In case of a liquidity shortfall asset liquidity is insufficient to address 
potential funding liquidity risk. Portfolios with significant liquidity shortfall are discussed in relevant risk 
committees and, if deemed necessary, appropriate measures are taken. 
  
On a frequent basis the Sub-funds' market liquidity is measured and monitored by market trading volumes (equity 
positions) and bid-ask spreads (fixed income positions). Funding liquidity risks of the Sub-funds is also measured 
and monitored; portfolios are considered “at risk” if the portfolio’s assets are illiquid (market liquidity risk) whilst 
the client base is relatively concentrated. Portfolios exhibiting market or funding liquidity risk are discussed in 
relevant risk committees and, if deemed necessary, appropriate measures are taken.  
 
Global exposure calculation: 
For Sub-funds using the “Commitment approach” to calculate global exposure, the global exposure of the Sub-
fund may reach 210% of its net assets, the possibility to effect borrowings up to 10% of the net assets of the Sub-
fund included. 
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Portfolio Name 
Method used to calculate 

the global exposure 
 

Expected level 
of leverage 

Leverage is not 
expected to 
exceed 1 2  

ROBECO CAPITAL GROWTH FUNDS     

Robeco BP Global Premium Equities Commitment approach  0% 110% 

Robeco Emerging Stars Equities Commitment approach  0% 110% 

Robeco Emerging Markets Equities Commitment approach  5% 110% 

Robeco QI Emerging Markets Active Equities Commitment approach  0% 110% 

Robeco QI Global Conservative Equities Commitment approach  0% 110% 

Robeco QI Emerging Conservative Equities Commitment approach  0% 110% 

Robeco Asia-Pacific Equities Commitment approach  15% 110% 

Robeco BP US Premium Equities Commitment approach  0% 110% 

Robeco Chinese Equities Commitment approach  0% 110% 

Robeco BP US Large Cap Equities Commitment approach  0% 110% 

Robeco Asian Stars Equities Commitment approach  5% 110% 

Robeco Property Equities Commitment approach  10% 110% 

Robeco Global Consumer Trends Equities Commitment approach  0% 110% 

RobecoSAM Sustainable Food Equities Commitment approach  0% 110% 

Robeco Emerging Debt Commitment approach  85% 110% 

Robeco High Yield Bonds Absolute VaR  75% 200% 

Robeco European High Yield Bonds Absolute VaR  50% 200% 

 
1 For sub-funds using the commitment approach, if the level of leverage exceeds the level indicated in the above table, it will 
constitute a breach and the Management Company should take all necessary corrective action. For sub-funds using the VAR 
approach, there are circumstances under which the level of leverage may exceed the level as indicated in the above table (for 
example, under extreme market conditions like credit crisis or interest rates fluctuation).   

 
2 For sub-funds using the commitment approach, the leverage coming from the use of derivatives is 100% while the leverage 
arising from borrowing is 10% respectively. 
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APPENDIX IV – FINANCIAL DERIVATIVE INSTRUMENTS, EFFICIENT PORTFOLIO MANAGEMENT 
TECHNIQUES AND INSTRUMENTS 

 
The Company may employ (i) financial derivatives on eligible assets and (ii) techniques and instruments relating 
to transferable securities and money market instruments under the conditions and within the limits laid down by 
the Law and the regulations of the supervisory authority. The Company may employ derivatives for efficient 
portfolio management, for hedging purposes and for investment purposes. 
 
The conditions of use and the limits applicable shall in all circumstances comply with the provisions laid down in 
the Law. 
 
Under no circumstances shall these operations cause the Company and its Sub-funds to diverge from its investment 
policies and restrictions. 
 
As outlined in Appendix II, item VII, the Company will ensure that the global exposure relating to the use of financial 
derivatives shall not exceed the total net asset value of the relevant Sub-fund. The global exposure relating to 
derivative instruments held in a Sub-fund will be determined using an approach based on the internal model, 
taking into consideration all the sources of global exposure (general and specific market risks), which might lead 
to a significant change in the portfolio’s value.  
 
Techniques and Instruments (including but not limited to securities lending and repurchase agreements) relating 
to transferable securities and money market instruments may be used by each Sub-fund for the purpose of efficient 
portfolio management. 
 
Related to Securities Financing Transactions Regulation (SFTR) the Company may use repurchase transactions and 
securities lending in order to improve the Sub-fund’s performance. Total Return Swaps, Buy-sell back transactions, 
sell-buy back transactions and margin lending transactions will not be used. 
 
Securities lending and repurchase agreements 
To the maximum extent allowed by, and within the limits set forth in the laws and regulations applicable to the 
Company, in particular the provisions of (i) article 11 of the Grand-Ducal regulation of 8 February 2008 relating to 
certain definitions of the Law ,of (ii) CSSF Circular 08/356 relating to the rules applicable to undertakings for 
collective investments when they use certain techniques and instruments relating to transferable securities and 
money market instruments and of (iii) ESMA Guidelines on ETFs and other UCITS issues (ESMA/2014/937 EN) (as 
these pieces of regulations may be amended or replaced from time to time), the Company may for the purpose of 
generating additional capital or income or for reducing costs or risks (A) enter, either as purchaser or seller, into 
repurchase agreements and (B) engage in securities lending transactions.  
 
On a periodic basis, the Company seeks advice from an external consultant to assess if the fee is in conformity with 

the current market practice, based on (i) the relative / absolute value that the Lending Agent adds as securities 

lending agent for the Company and/or its various Sub-funds, and (ii) the fees of other securities lending agents. 

The income of securities-lending transactions will be for the benefit of the Subfund except for a fee applied by the 

Lending Agent (i.e. the percentage of the income of the lending transaction that is retained by the Lending Agent), 

based on the securities lending returns. This fee amounts to (A) 25% of the income from these securities-lending 

transactions for any loans which generate a return of 0.5% or less and (B) 10% of the income from these securities-

lending transactions for any loans which generate a return greater than 0.5%.  

If cash collateral is received, the Lending Agent will conduct reverse repurchase transactions, the result generated 

by these transactions will be for the benefit of the Subfund except for a fee applied by the Lending Agent (i.e. the 

percentage of the income of the reverse repurchase transaction that is retained by the Lending Agent), based on 

the returns. This fee amounts to (A) 25% of the income from these transactions if the return is 0.5% or less and (B) 

10% of the income from these transactions if the return is greater than 0.5%.  
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RIAM may conduct repurchase / reverse repurchase transactions with respect to cash position of the relevant Sub-
fund on behalf of the Company. The result generated from these transactions (positive or negative) is solely for 
the account of the Company. RIAM does not receive a fee for repurchase / reverse repurchase transactions other 
than its investment adviser fee and the ad hoc fees allocated to it to cover it’s direct and indirect operational costs 
and fees. 
 
Counterparties to securities lending transactions/repurchase agreements are assessed as described in Appendix III 
– Financial risk management.  
 
The Company could potentially have all (i.e. 100%) of its assets, irrespective of their type,  available for securities 
lending transactions/repurchase agreements, provided the assets are applicable for securities lending/repurchase 
agreements and that it may, at all times, meet redemption requests. The maximum and expected level of leverage 
in respect of securities lending transactions/repurchase agreements is mentioned in the table below. The securities 
lending transactions/repurchase agreements must not affect the management of the Company in accordance with 
their investment policy.  
 
The collateral may be enforced if there is an event of default under the relevant agreement. The collateral may be 
subject to right of set-off if the relevant agreement stipulates so. 
 

Specific risks linked to securities lending and repurchase agreements 

Use of the aforesaid techniques and instruments involves certain risks, some of which are listed in the following 

paragraphs (in addition to the general information provided under Section 4 of the Prospectus), and there can be 

no assurance that the objective sought to be obtained from such use will be achieved. 
 
In general, securities lending transactions and/or repurchase agreements may be conducted or concluded to 
increase the overall performance of the Company, but an event of default (and specifically an event of default of 
a counterparty) may have a negative impact on the performance of the Company. The risk management process 
implemented by the Management Company (as described in Appendix III) aims at mitigating such a risk.  
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Levels securities lending and repurchase agreements 
 

Sub-funds Name Repurchase 

agreements 

Reverse repurchase 

agreements 

Securities lending  

Expected 

level 

Maximum 

level 

Expected 

level 

Maximum 

level 

Expected 

level 

Maximum 

level 

Robeco BP Global Premium Equities 0-5% 10% 0-5% 15% 10% 100% 

Robeco Emerging Stars Equities 0-5% 10% 0-5% 15% 30% 100% 

Robeco Emerging Markets Equities 0-5% 10% 0-5% 15% 30% 100% 

Robeco QI Emerging Markets Active Equities 0-5% 10% 0-5% 15% 30% 100% 

Robeco QI Global Conservative Equities 0-5% 10% 0-5% 15% 15% 100% 

Robeco QI Emerging Conservative Equities 0-5% 10% 0-5% 15% 30% 100% 

Robeco Asia-Pacific Equities 0-5% 10% 0-5% 15% 30% 100% 

Robeco BP US Premium Equities 0-5% 10% 0-5% 15% 5% 100% 

Robeco Chinese Equities 0-5% 10% 0-5% 15% 30% 100% 

Robeco BP US Large Cap Equities 0-5% 10% 0-5% 15% 5% 100% 

Robeco Asian Stars Equities 0-5% 10% 0-5% 15% 30% 100% 

Robeco Property Equities 0-5% 10% 0-5% 15% 10% 100% 

Robeco Global Consumer Trends Equities N/A N/A N/A N/A 10% 100% 

RobecoSAM Sustainable Food Equities  0-5% 10% 0-5% 15% 15% 100% 

Robeco Emerging Debt 0-5% 10% 0-5% 15% 60% 100% 

Robeco High Yield Bonds 0-5% 10% 5-15% 15% 60% 100% 

Robeco European High Yield Bonds 0-5% 10% 5-15% 15% 60% 100% 

 
 
FINANCIAL DERIVATIVE INSTRUMENTS 
 
To the maximum extent allowed by, and within the limits set forth in the laws and regulations applicable to the 
Company, in particular the provisions of (i) article 11 of the Grand-Ducal regulation of 8 February 2008 relating to 
certain definitions of the Law, of (ii) CSSF Circular 08/356 relating to the rules applicable to undertakings for 
collective investments when they use certain techniques and instruments relating to transferable securities and 
money market instruments and of (iii) ESMA Guidelines on ETFs and other UCITS issues (ESMA/2014/937 EN) (as 
these pieces of regulations may be amended or replaced from time to time), the Company may for the purpose of 
generating additional capital or income or for reducing costs or risks enter, into financial derivative transactions, 
as further indicated in Appendix I.  
 
The Company predominantly engages in credit default swaps and interest rate swaps. These types of derivative 
transactions are described in more detail below. The derivative transactions and the collateral exchanged pursuant 
to those transactions are in principle governed by the 1992 and 2002 ISDA Master Agreement (or an equivalent 
document) and the Credit Support Annex (or an equivalent document) respectively. The International Swaps and 
Derivatives Association ("ISDA") has produced this standardized documentation for these transactions. 
 
Counterparties of the derivative transactions are assessed as described in Appendix III.  
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Should the Company invest in financial derivative instruments related to an index for investment purposes, 
information on the index and its rebalancing frequency would be disclosed in Appendix I prior thereto, by way of 
reference to the website of the index sponsor as appropriate. 
 
Should a Sub-fund invest in financial derivative instruments which underlying is a financial index, it is expected that 
the rebalancing frequency of the index should not require a rebalancing of the portfolio of the Sub-fund 
considering its investment policy and should not either generate additional costs for the Sub-fund. 
 
The Investment Adviser transacts the financial derivative transactions on behalf of the Company. The Investment 
Adviser is an affiliate of ORIX Corporation Europe N.V. and holds a license by the Netherlands Authority for the 
Financial Markets ("AFM"). The Investment Adviser is incorporated under the laws of the Netherlands. The result 
generated from the derivatives transactions (positive or negative) is solely for the account of the Company and is 
further specified in the Company's audited reports.  
 
Please note that if any counterparty to a financial derivative transaction has discretion as indicated under point 38 
d) of the ESMA Guidelines on ETFs and other UCITS issues (ESMA/2014/937EN), the counterparty will have to be 
approved by the CSSF as investment manager in respect of the relevant Sub-fund.  
 
Conflict of interest 
Pursuant to the Investment Advisory Agreement between the Management Company and the Investment Adviser, 
the Investment Adviser undertakes to disclose all and any conflicts of interest that may arise regarding the provision 
of its services in writing to the Board of Directors. Notwithstanding this, the Investment Adviser shall be at liberty 
to act as management company to any other person or persons it may think fit and nothing herein contained shall 
prevent RIAM from contracting or entering into any financial, banking, commercial, advisory or other transactions 
(including without limitation financial derivative transactions) whether on its own account or on the account of 
others as may be allowable by law and regulation. 
 
Credit Default Swaps 
The Company may use credit default swaps. A credit default swap is a bilateral financial contract in which one 
counterpart (the protection buyer) pays a periodic fee in return for a contingent payment by the protection seller 
following a credit event of a reference issuer. The protection buyer must either sell particular obligations issued by 
the reference issuer at their par value (or some other designated reference or strike price) when a credit event 
occurs or receive a cash settlement based on the difference between the market price and such reference or strike 
price. The credit default swaps to be entered into will be marked to market daily on this basis. A credit event is 
commonly defined as bankruptcy, insolvency, receivership, material adverse restructuring of debt, or failure to 
meet payment obligations when due.  
 
The Company may buy protection under credit default swaps or sell protection under credit default swaps in order 
to acquire a specific credit exposure.  
 
The Company will ensure that, at any time, it has the necessary assets in order to pay redemption proceeds 
resulting from redemption requests and also meet its obligations resulting from credit default swaps and other 
techniques and instruments. 
 
Interest rate Swaps 
The Company may use interest rate swaps. An interest rate swap is an agreement between two counterparties 
whereby one stream of future interest payments is exchanged for another based on a specified principal amount. 
Interest rate swaps often exchange a fixed payment for a floating payment that is linked to an interest rate (most 
often the LIBOR). A counterparty will typically use interest rate swaps to limit or manage exposure to fluctuations 
in interest rates, or to obtain a marginally lower interest rate than it would have been able to get without the swap. 
The interest rate swaps to be entered into will be marked to market daily on this basis. 
 
Details on the use of certain derivatives 
Exchange traded and over-the-counter derivatives used, include but are not limited to futures, options, swaps 
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(including but not limited to interest rate swaps, credit default swaps ("CDS"), index swaps and CDS basket swaps). 
 
CDS basket swaps (such as iTraxx and IBOXX families of CDS basket swaps) are basket swaps that reference a range 
of securities or derivative instruments. The Sub-fund may invest in CDS basket swaps and CDS as protection buyer and 
seller. The main advantages of CDS basket swaps are instant exposure to a very diversified basket of credits with low 
bid and offer costs, and use for example as credit hedge for an existing single name credit default swap or cash bond. 
 
TBA instruments are contracts on an underlying mortgage backed security ("MBS") to buy or sell a MBS which will 
be delivered at an agreed-upon date in the future.  In a TBA trade, the buyer and seller decide on general trade 
parameters, such as agency, coupon, settlement date, par amount, and price, but the buyer typically does not 
know which pools actually will be delivered until two days before settlement. 
 
Specific risks linked to financial derivatives instruments 
Use of financial derivatives involves certain risks, some of which are listed in the following paragraph (in addition 
to the information generally contained in section 4 of the prospectus), and there can be no assurance that the 
objective sought to be obtained from such use will be achieved. 
 
In general, financial derivative transactions may be entered into to increase the overall performance of the relevant 
Sub-fund of the Company, but an event of default (and specifically an event of default of a counterparty) may have 
a negative impact on the performance of the relevant Sub-fund. The risk management process implemented by 
the Management Company (as described above) aims at mitigating such risk. 
 
COLLATERAL MANAGEMENT FOR SECURITIES LENDING, REPURCHASE AGREEMENTS AND FINANCIAL DERIVATIVE 
TRANSACTIONS 
 
The collateral received by a Sub-fund shall comply with applicable regulatory standards regarding especially 
liquidity, valuation, issuer credit quality, correlation and diversification. 
 
The criterion of sufficient diversification with respect to issuer concentration is considered to be respected if the 
Sub-fund receives from a counterparty of efficient portfolio management and over-the-counter financial derivative 
transactions a basket of collateral with a maximum exposure to a given issuer of 20% of its Net Asset Value. When 
a Sub-fund is exposed to different counterparties, the different baskets of collateral shall be aggregated to 
calculate the 20% limit of exposure to a single issuer. To the extent permitted by the applicable regulation and by 
way of derogation the Sub-fund may be fully collateralized in different transferable securities and money market 
instruments issued or guaranteed by a Member State, one or more of its local authorities, OECD countries, or a 
public international body to which one or more Member States belong. In that case the Sub-fund shall receive 
securities from at least six different issues, but securities from any single issue shall not account for more than 30% 
of the Net Asset Value of the Sub-fund. 
 
Non cash collateral received by a Sub-fund in respect of any of these transactions may not be sold, reinvested or 
pledged.  
 
As the case may be, cash collateral received by a Sub-fund in relation to any of these transactions may be reinvested 
in a manner consistent with the investment objectives of the Sub-fund in (a) shares or units issued by short term 
money market undertakings for collective investment as defined in the CESR Guidelines on a Common Definition 
of European Money Market Funds (Re – CESR/10-049) calculating a daily net asset value and being assigned a 
rating of AAA or its equivalent, (b) short-term bank deposits with a credit institution which has its registered office 
in a Member State or, if the registered office is located in a third country, provided that it is subject to prudential 
rules considered by Luxembourg regulator as equivalent to those laid down in community law, (c) highly rated 
bonds issued or guaranteed by an EU member state, Switzerland, Canada, Japan or the United States or by their 
local authorities or by supranational institutions and undertakings with EU, regional or world-wide scope and (d) 
reverse repurchase agreement transactions provided the transactions are with credit institutions subject to 
prudential supervision and the Company 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 Company’s global exposure, in particular if it 
creates a leverage effect.  
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To mitigate counterparty exposures, cash received from securities lending will be collateralised via short term 
reverse repo transactions. 
 
The collateral received in connection with such transactions must meet the criteria set out in the CSSF Circular 
08/356 which includes the following collateral: 
 

(i) bonds issued or guaranteed by an EU member state, an OECD member state, by their local authorities 
or by supranational bodies and organizations with community, regional or world-wide character; 

 
(ii) investment grade corporate bonds issued by issuers located in an EU member state or an OECD 

member state; 
 

(iii) shares or units issued by money market UCIs calculating a daily net asset value and being assigned a 
rating of AAA or its equivalent; 

 
(iv) shares or units issued by UCITS investing mainly in bonds/shares mentioned in (v) and (vi) below; 

 
(v) main index equity securities quoted on a stock exchange in an EU member state, an OECD 

memberstate, Hong Kong or Singapore; 
 

(vi) shares admitted to or dealt in on a regulated market of a Member State of the European Union or on 
a stock exchange of a Member State of the OECD, on the condition that these shares are included in a 
main index; 

 
(vii) cash; or 

 
(viii) the collateral may not consist of securities issued by the borrower or any of its legal entities. The 

collateral will not be highly correlated to the counterparty’s performance. 
 
In respect of securities lending transactions and reverse repurchase agreements, the standard approach in respect 
of any Sub-fund is that collateral is received by a tri-party agent, whereas in specific cases (e.g. specific government 
bonds) the collateral can also be received bilaterally. In case of such a bilateral receipt, which is predominantly 
applicable to repurchase agreements, the collateral is administrated, monitored and valued by the Lending Agent 
and/or the Administration Agent.  
 
The collateral received in case of a bilateral receipt is kept per Sub-fund on a segregated account at the Depositary 
(or sub-custodian on behalf of the Depositary). Collateral will be received by way of title transfer in the tri-party 
account and will be held by the Depositary (or sub-custodian on the behalf of the Depositary) on behalf of the 
relevant Sub-Fund in accordance with applicable laws and the Depositary’s safekeeping duties under the 
Depositary Agreement. It is valued by a tri-party agent, which acts as an intermediary between the two parties to 
the securities lending transactions. In this case, the tri-party agent is responsible for the administration of the 
collateral, marking to market, and substitution of collateral. Securities lending positions and collateral are marked-
to-market on a daily basis, in a similar manner and frequency as the assets of the Company, and are monitored by 
the Lending Agent.  
 
Collateral margins (or "haircut") are dependent on the asset type of the out-on-loan securities and collateral 
received (equities, bonds or cash), on the type of issuers (governments or companies), currency mismatches as 
well as on the correlation between the out-on-loan securities and the collateral received. Under normal 
circumstances, the collateral received as security for securities lending transactions typically ranges between 102% 
and 110% of the market value of the securities lent. The margin may be changed without notice to reflect current 
market conditions.The adequacy of the collateral received vis-à-vis the collateral margins, as well as the adequacy 
of the collateral margins, is assessed on a daily basis. No other re-evaluation of the collateral takes place. 
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Eligible Collateral Collateral Margin 

Cash 100%* 

Government bonds and T-Bills ≥ 102% 

Supranational bonds and municipal bonds ≥ 102% 

Other bonds ≥ 102% 

Equities ≥ 102% 
 
 
* Due to MTA’s (Minimal Transfer Amounts) the actual percentage can be lower. 
 
The Subfunds can also accept cash when received as collateral in securities lending transactions. Cash collateral 
received from secutities lending is subject to a margin grid that reflects the haircut. Cash provided as collateral 
may be reinvested. 
 
The collateral received as security for (reverse) repurchase agreement transactions will be at least 90% of the value 
of the outstanding (or incoming) money under the relevant (reverse) repurchase agreement.  
 
In respect of financial derivative transactions, the Investment Adviser is responsible for the administration of the 
transactions and the collateral, marking to market, and substitution of collateral. The transactions and collateral 
are marked-to-market on a daily basis.  
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APPENDIX V – BENCHMARKS 
 
The table below stipulates whether the Sub-funds use a Benchmark and for which purpose: 

> Asset allocation: The Sub-fund is actively managed and uses – to a certain extent – a Benchmark or a 
combination of Benchmarks in defining the asset allocation of the portfolio, still allowing the 
Management Company and Investment (sub) Advisorto have discretion over the composition of its 
portfolio subject to the investment objectives 

 

Sub-fund Benchmark used 
Asset 

allocation 

Robeco Emerging Stars Equities No  

Robeco Emerging Markets Equities MSCI Emerging Markets Index X 

Robeco QI Emerging Markets Active Equities MSCI Emerging Markets Index X 

Robeco QI Global Conservative Equities MSCI All Country World Index X 

Robeco QI Emerging Conservative Equities MSCI Emerging Markets Index X 

Robeco BP Global Premium Equities No  

Robeco Asian Stars Equities No  

Robeco BP US Large Cap Equities No  

Robeco BP US Premium Equities No  

Robeco Chinese Equities No  

Robeco Asia-Pacific Equities MSCI All Country Asia Pacific X 

Robeco Property Equities S&P Developed Property Index X 

Robeco Global Consumer Trends Equities No  

RobecoSAM Sustainable Food Equities No  

Robeco High Yield Bonds 

Bloomberg Barclays US Corporate High 

Yield & Pan European High Yield ex 

Financials 2.5% Issuer Cap (Hedged into 

EUR) 

X 

Robeco Emerging Debt JPM GBI EM Global Diversified Index X 

Robeco European High Yield Bonds 
Bloomberg Barclays Pan-European HY 

Corporate ex Financials 2.5% Issuer Cap 
X 
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產品資料概要  

Robeco Capital Growth Funds-  
荷寶新興市場星鑽股票（「子基金」）  

                                                                                                                                      2019 年 4 月 

本概要提供本基金的重要資料，是銷售文件的一部份。 

請勿單憑本概要作投資決定。  

資料便覽  
 
管理公司﹕  Robeco Luxembourg S.A.（位於盧森堡）  

投資顧問﹕  Robeco Institutional Asset Management B.V.  
（位於荷蘭鹿特丹） 
 
上述屬內部轉委  

存管處﹕  J.P. Morgan Bank Luxembourg S.A. 
 

QFII 中國託管人﹕ 花旗銀行（中國）有限公司 

RQFII 中國託管人﹕ 德意志銀行（中國）有限公司 

 

全年經常性開支
#
: DL歐元類：1.97% 

交易頻密程度﹕  每個估值日  

基本貨幣﹕   歐元  

派息政策﹕  DL類 － 股息（如有）將再作投資。不會分派股息。 

財政年度終結日﹕  12月31日 

最低投資額﹕  最低初始投資額  

DL 類：1 股 

額外投資額 

無 

  
  
   

# 經常性開支數據指根據截至 2018 年 12 月 31 日止期間的年度財務報表所載，應從各子基金股份類別

扣除的經常性開支佔同期子基金平均資產淨值的百分比。此項數據可能每年有所不同。 

子基金是甚麼產品？ 
子基金是 Robeco Capital Growth Funds 的子基金。Robeco Capital Growth Funds 是在盧森堡註冊成立的開放

式可變資本投資公司，受盧森堡金融業監管委員會（“CSSF”）監管。  

目標及投資策略  
目標  

子基金將其總資產最少三分之二投資於註冊辦事處設於新興國家，或在新興國家進行其主要經濟活

動的公司的股票，以達到長期資本增值的目標。新興國家包括巴西、保加利亞、智利、中國、哥倫

比亞、科特迪瓦、捷克共和國、多明尼加共和國、厄瓜多爾、埃及、薩爾瓦多、匈牙利、印度、印

尼、伊拉克、黎巴嫩、馬來西亞、墨西哥、尼日利亞、巴拿馬、秘魯、菲律賓、波蘭、羅馬尼亞、

俄羅斯、塞爾維亞、斯洛伐克共和國、南非、南韓、台灣、泰國、突尼西亞、土耳其、烏克蘭、烏

拉圭、委內瑞拉及越南。荷寶新興市場星鑽股票投資組合擁有專注和集中的投資組合，只持有少數

大型股。   
 
策略   



 
產品資料概要  

Robeco Capital Growth Funds-  
荷寶新興市場星鑽股票（「子基金」）  

                                                                                                                                      2019 年 4 月 

荷寶新興市場星鑽股票投資於環球新興國家的公司股份。基金主要根據國家配置程序，投資於最具

吸引力的國家。在有關國家之中，基金集中投資於業務模式穩健、增長前景亮麗以及估值合理的公

司。基金擁有焦點明確和集中的投資組合，及持有少數大型股。 

 

子基金可將其淨資產最多 10%直接投資於由中國公司發行並在中國證券交易所上市的中國 A 股（透過

RQFII 及／或 QFII 及／或滬深港通計劃）及中國 B 股。 

 
在全面考慮投資限制及在適用法例許可的情況下，子基金可投資於股票、可換股債券、債券、貨幣

市場工具及衍生工具。子基金可使用交易所買賣的衍生工具及場外衍生工具，包括但不限於期貨、

掉期、差價合約及遠期貨幣合約。 

儘管子基金可同時為投資目的及對沖和有效投資組合管理而大量使用衍生工具，但不擬就該等目的

大量使用衍生工具。然而，子基金不會使用特定的衍生工具策略，但會根據投資政策以非大量的方

式使用衍生工具，以有效管理子基金的投資。子基金不會直接投資於期權及掉期期權。 

子基金旨在以計值貨幣取得優化投資表現。就此目的而言，子基金採取積極的貨幣管理政策，即投

資顧問可持有活躍貨幣倉盤，因而帶來正面、負面或已對沖貨幣風險的積極。積極貨幣倉盤的長倉

或短倉（若由子基金落實）可能與子基金的相關資產並不相關。 

以承諾法計算槓桿水平時，金融衍生工具的持倉將轉換至相關資產的同等持倉。總承諾額是指考慮

淨額計算的可能影響後，個別承諾額以絕對價值計的總和。預期槓桿水平不會超過子基金資產淨值

的 110%。 

投資者應注意，子基金可能進行回購協議（不多於其資產淨值的 10%）、反向回購協議（不多於其資

產淨值的 15%）及證券借貸交易（不多於其資產淨值的 100%）。 

子基金有哪些主要風險？ 
投資涉及風險。請參閱銷售文件，了解風險因素等資料。 

• 一般投資風險 － 基於以下任何一項主要風險因素，子基金投資組合的價值可能下跌，因此閣下在

子基金的投資可能蒙受損失。概不保證可償還本金。 

• 股票投資風險 － 子基金可投資於股票證券。該等股票證券須承受市值下跌或上升的風險。該等股票

證券的價格可能波動。具體而言，若子基金投資的股票證券市值下跌，投資者可能蒙受重大損失。 

 
• 市場風險 － 股份價值對整體市場波動，以及特別對個別金融工具的價格波動敏感。此外，投資者

應注意，投資價值可能因為政治、經濟或市場環境的變動，以及個別業務情況的變動而改變。因

此並不能保證子基金的股份價值不會跌至低於購入時的價值。 

• 貨幣風險 － 子基金的全部或部份證券組合，均可投資於以子基金的基本貨幣以外的貨幣計值的金

融工具。因此，該子基金所持資產的貨幣與其基本貨幣或相關股份類別貨幣之間的匯率波動可能

導致子基金蒙受損失。 

貨幣風險可以對沖，但投資者應注意，概不保證股份所持有的投資的貨幣風險調控已全面或有效

對沖相關子基金的基本貨幣。貨幣風險可通過遠期貨幣交易及貨幣期權對沖。在對沖貨幣風險可

能無效的情況下，子基金可能因對沖而蒙受損失。 



 
產品資料概要  

Robeco Capital Growth Funds-  
荷寶新興市場星鑽股票（「子基金」）  

                                                                                                                                      2019 年 4 月 

投資者亦應注意，在個別情況下，使用貨幣工具可能顯著削弱相關股份類別的股東權益（例如：

若基本貨幣兌子基金所投資的工具貨幣貶值）及因而降低持股價值。 

子基金可基於對沖及投資目的持有貨幣倉盤，作為積極貨幣管理政策的一部份；由於貨幣倉盤與

子基金的相關資產可能並不相關，故即使子基金所投資的相關證券價值並無虧損，亦可能蒙受重

大損失。 

• 流動性風險 － 子基金投資的金融工具的實際買賣價部份取決於相關金融工具的流動性。代表子基

金持有的倉盤可能因市場供求缺乏流動性或延遲支付該等金融衍生工具的認購／贖回收益，而無

法在適當時機以合理價格變現。這可能導致延遲、暫停或限制股份的認購或贖回及／或導致子基

金蒙受損失。 

金融衍生工具交易亦須承受流動性風險。鑑於場外交易倉盤的雙邊性質，此等交易的流動性不能

保證。場外交易市場的運作或會影響子基金透過場外交易市場進行的投資。 

與子基金進行交易的對手可能不時停止為市場作價或為若干工具報價。在該等情況下，子基金可

能無法訂立有意進行的交易或就未平倉合約進行抵銷交易，因而可能對其表現造成不利影響。 

• 新興市場風險 － 在部份子基金可能投資的新興及發展尚未成熟的市場，法律、司法及監管基建仍

在發展中，故當地市場參與者及其海外對手均面對不明朗的法律因素。投資於該等市場可能涉及

額外風險，包括社會、政治和經濟不穩、貨幣管制、會計和稅務問題、法令和法例的詮釋及應用

欠明確、保管及結算系統發展欠完善等。 

 
投資者應認識到，社會、政治及經濟狀況的不穩定，可能影響此等子基金的投資的波幅、價值及

流動性。 
 
在部份子基金可能投資的新興及發展尚未成熟的市場，無法保證出售證券的所得款項能夠兌換為

外幣，或能夠從部份市場轉撥。部份市場可能涉及較高風險，故投資者應在投資前確保本身了解

所涉及的風險，並信納儘管附帶投資損失的龐大風險，但有關投資仍然適合作為其投資組合的一

部份。  
  

• 中國 A 股風險 － 子基金可透過 RQFII 及／或 QFII 及／或滬深港通計劃投資於中國 A 股，當中可能

涉及額外的結算及交收、監管、營運及對手風險。 

 
利用 QFII 及／或 RQFII 投資於中國 A 股會增加風險。子基金作出相關投資或全面落實或執行其投資

目標及策略的能力受適用的中國法例、規則及規例（包括投資及調回本金和利潤的限制）所約

束，有關法例、規則及規例可能會作出變動，而有關變動可能具有追溯效力。由於交易以免付款

方式及只透過每個市場的單一經紀進行，故產生結算及交收風險及對手風險。 

 
如果子基金未獲分配足夠的 QFII 及／或 RQFII 額度以投資於中國 A 股，子基金參與中國 A 股市場的

能力將受不利影響，因此子基金達成投資目標的能力可能受到負面影響。子基金可能蒙受重大虧

損的情況包括：若 QFII 持有人（Robeco Institutional Asset Management B.V.）及／或 RQFII 持有人

（Robeco Luxembourg S.A.）的批准被撤回／終止或因其他原因而失效，子基金可能被禁止買賣有關

證券及調回子基金的資金；或若任何主要營運商或人士（包括 QFII 及／或 RQFII 託管人／經紀）破

產／違約及／或失去履行責任（包括執行或結算任何交易或轉移資金或證券）的資格。 
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滬深港通計劃的相關規則及規例可能會作出變動，並可能具有追溯效力。滬深港通計劃受額度限

制約束。若透過計劃進行的交易暫停，基金透過計劃投資中國 A 股或參與中國市場的能力將受到

不利影響。在該情況下，子基金達到其投資目標的能力可受到負面影響。 

• 使用金融衍生工具、技巧或結構性工具的風險 － 子基金可投資於金融衍生工具、技巧或結構性工

具，包括期貨、掉期、差價合約及遠期貨幣合約。鑑於金融衍生工具包含槓桿作用，可能導致該

等投資在短時間內較大幅波動，甚至損失子基金所投資的全部資產。此外，子基金投資於金融衍

生工具亦須承受重大的對手、流動性及對沖風險，其可能對子基金的資產淨值構成不利影響。概

無保證市場將提供擬買入的對沖工具，或對沖技巧將實現預期效果。在不利的情況下，使用對沖

工具可能無法有效實現對沖效果，子基金可能因而蒙受重大損失。 

使用衍生工具的風險包括因不同的許可估值方法及衍生工具無法與相關證券、匯率及指數完全相

關而產生的風險。很多衍生工具，特別是場外交易衍生工具甚為複雜，並經常以主觀方式估值，

而且估值只可由有限數目市場專才提供，但這些專才通常是須予估值的交易的對手，這可能有損

該等估值的獨立性。不準確的估值可能會導致需向對手支付的現金有所增加或子基金損失價值。 

• 對手風險 － 子基金的對手可能無法履行其對子基金的責任，因而招致虧損。子基金可參與場外交

易。一般來說，場外交易市場（現金存款、貨幣、遠期及衍生工具的一般交易市場）受到的政府

監管及監督較在有組織交易所進行的交易為低。此外，場外交易可能不會獲得向部份有組織交易

所的參與者提供的多項保障，例如交易所的結算所的表現保證。因此，進行場外交易的子基金將

承受其直接對手無法履行其交易責任及子基金將蒙受損失的風險。 

• 證券借貸的相關風險 － 就證券借貸交易而言，子基金面對的風險是收受人士無法履行其責任於議

定日期交還借出的證券或提供所要求的額外抵押品，而子基金可能因此蒙受損失，其資產淨值亦

可能因此受到不利影響。 

子基金的過往表現如何？ 

股份類別：荷寶新興市場星鑽股票 DL 歐元 

 

基金 

曆年 
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附註： 

• 過往表現資料並非未來表現的指標。投資者未必能取回全部投資本金。 

• 基金表現以曆年末和資產淨值為基礎計算，股息將滾存再作投資。 

• 有關數據顯示 DL 歐元類別在所示曆年內價值增加或減少的幅度。表現數據以歐元計算，當中

包括經常性開支，但不包括閣下可能須支付的認購費和贖回費。 

• 若無顯示過往表現，則表示該年的數據不足以提供表現資料。 

• 管理公司認為 DL 歐元類別（於香港發售的唯一股份類別）為最具代表性的股份類別。 

• 子基金的推出日期：2006 年 11 月 2 日 

• DL 歐元類別的推出日期：2007 年 12 月 17 日 

子基金有否提供保證？  
子基金並不提供任何保證。閣下未必能取回全部投資本金。  

投資子基金涉及哪些費用及收費？  
 
閣下或須繳付的收費  

子基金的股份交易或須繳付以下費用。  
 

費用 金額  

認購費（銷售費） 

認購費#  

不多於認購額的 5%    

不多於認購額的 3% 

轉換費  不多於總轉換額的 1%   

贖回費  無  

#董事可基於現有股東的最佳利益決定於任何特定時期向子基金的任何特定（或所有）股份類別徵收

不多於認購額 3%的認購費。任何該等認購費將為子基金的直接利益，即其現有股東的間接利益。 

子基金持續繳付的費用  

以下收費將從子基金總值中扣除，閣下的投資回報將會因而減少。  

 每年收費率（佔子基金總值百分比）  

管理費* 股份類別  管理費  

 DL歐元類別  

 

1.75% 

 

存管費 約為子基金的平均資產淨值的 0.04%，最高費率為 0.5%。  

  

業績表現費  不適用  

  

行政費**（服務費）  股份類別  服務費  

  DL歐元類別  0.12% 

其他費用  

子基金股份交易或須繳付其他費用。  
   
* 管理費的最高費率為每年 3.05%。任何現有費率的調升（上限為最高費率），將向受影響的股東發

出一個月的事先通知。    
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** 子基金相關股份類別就其管理資產最多達 10 億歐元的部份應付相等於相關股份類別每月平均（按

收市價計算）年率最高 0.12%的服務年費。若子基金某股份類別的資產超過 10 億歐元，子基金的相

關股份類別就超出此限額的資產的服務費將享有 0.02%折扣，而 50 億歐元以上的資產的服務費則再

享有 0.02%的折扣。然而，就個別股份類別而言，服務年費不得低於 0.01%。  

其他資料  
• 股份類別的申請，或轉換和贖回股份的要求可於屬於香港銀行營業日的任何日子下午 5 時正（香

港時間）（「香港截止時間」）前送交香港代表或其他香港認可分銷商。就透過香港認可分銷商

送交的申請或贖回要求而言，香港投資者應注意，該香港認可分銷商可能設定較早的截止時間。   

• 子基金的股份（每個類別）的資產淨值將每天於信報及 www.robeco.com/hk（英文版）公佈。有

關網站未經證券及期貨事務監察委員會的審閲或認可。 

重要提示 

閣下如有疑問，應諮詢專業意見。 

證監會對本概要的內容並不承擔任何責任，對其準確性或完整性亦不作出任何陳述。 
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本概要提供本基金的重要資料，是銷售文件的一部份。 

請勿單憑本概要作投資決定。  

資料便覽  
 
管理公司﹕  Robeco Luxembourg S.A.（位於盧森堡）  

投資顧問﹕  Robeco Institutional Asset Management B.V.  

（位於荷蘭鹿特丹） 

 

上述屬內部轉委 

存管處﹕  J.P. Morgan Bank Luxembourg S.A. 
QFII 中國託管人﹕ 花旗銀行（中國）有限公司 

RQFII 中國託管人﹕ 

 
德意志銀行（中國）有限公司 

 

全年經常性開支: Bx美元類：1.71%^ 

D歐元類：1.73%# 

D美元類：1.72%# 

交易頻密程度﹕  每個估值日  

基本貨幣﹕   歐元  

派息政策﹕  D類 － 股息（如有）將再作投資。不會分派股息。 

Bx類 － 股息（如有）將會分派。股息可能從資本中

支付，將導致該類別的資產淨值減少。 

財政年度終結日﹕  12月31日 

最低投資額﹕  最低初始投資額  

D 類：1 股 

Bx 類：1 股  

 

額外投資額 

無     
# 經常性開支數據指根據截至 2018 年 12 月 31 日止期間的年度財務報表所載，應從各子基金股份類

別扣除的經常性開支佔同期子基金平均資產淨值的百分比。此項數據可能每年有所不同。 

 
^ 由於相關股份類別尚未推出，因此數據僅為估計數據，而且可能每年有所不同。此數據指應從子

基金扣除的估計經常性開支總和佔子基金估計資產淨值的百分比。 

子基金是甚麼產品？ 
子基金是 Robeco Capital Growth Funds 的子基金。Robeco Capital Growth Funds 是在盧森堡註冊成立的

開放式可變資本投資公司，受盧森堡金融業監管委員會（“CSSF”）監管。 
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目標及投資策略  

目標  

子基金將其總資產最少三分之二投資於註冊辦事處設於新興國家，或在新興國家進行其主要經濟

活動的公司的股票，以達到長期資本增值的目標。新興國家包括巴西、保加利亞、智利、中國、

哥倫比亞、科特迪瓦、捷克共和國、多明尼加共和國、厄瓜多爾、埃及、薩爾瓦多、匈牙利、印

度、印尼、伊拉克、黎巴嫩、馬來西亞、墨西哥、尼日利亞、巴拿馬、秘魯、菲律賓、波蘭、羅

馬尼亞、俄羅斯、塞爾維亞、斯洛伐克共和國、南非、南韓、台灣、泰國、 

突尼西亞、土耳其、烏克蘭、烏拉圭、委內瑞拉及越南。   
 
策略 

荷寶新興市場股票投資於環球新興國家的大型公司股份。新興市場的股份回報主要由經濟和政治

發展決定。基金在有關國家中挑選最吸引的股份。 

子基金可將其淨資產最多10%直接投資於由中國公司發行並在中國證券交易所上市的中國A股（透

過RQFII及／或QFII及／或滬深港通計劃）及中國B股。 

子基金可投資於或會構成聯營實體一部份的UCI及／或UCITS及／或本公司子基金的股票，不得超過

其總資產的10%。 

在全面考慮投資限制及在適用法例許可的情況下，子基金可投資於股票、可換股債券、由政府、

公共或當地機關發行及／或擔保及最低為投資級別或以上的債券、非政府債券、貨幣市場工具及

衍生工具。子基金可使用交易所買賣的衍生工具及場外衍生工具，包括但不限於期貨、掉期、差

價合約及遠期貨幣合約。 

子基金旨在以計值貨幣取得優化投資表現。就此目的而言，子基金採取積極的貨幣管理政策，即

投資顧問可持有活躍貨幣倉盤，因而帶來正面、負面或已對沖貨幣的風險。所持有的活躍貨幣倉

盤的長倉或短倉（若由子基金落實）可能與子基金的相關資產並不相關。 

儘管子基金可同時為投資目的及對沖和有效投資組合管理而大量使用衍生工具，但不擬就該等目

的大量使用衍生工具。然而，子基金不會使用特定的衍生工具策略，但會根據投資政策以非大量

的方式使用衍生工具，以有效管理子基金的投資。子基金不會直接投資於期權及掉期期權。 

以承諾法計算槓桿水平時，金融衍生工具的持倉將轉換至相關資產的同等持倉。總承諾額是指考

慮淨額計算的可能影響後，個別承諾額以絕對價值計的總和。預期槓桿水平不會超過子基金資產

淨值的 110%。 

投資者應注意，子基金可能進行回購協議（不多於其資產淨值的 10%）、反向回購協議（不多於其

資產淨值的 15%）及證券借貸交易（不多於其資產淨值的 100%）。 
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子基金有哪些主要風險？  
投資涉及風險。請參閱銷售文件，了解風險因素等資料。  

• 一般投資風險 － 基於以下任何一項主要風險因素，子基金投資組合的價值可能下跌，因此閣

下在子基金的投資可能蒙受損失。概不保證可償還本金。 

• 股票投資風險  －  子基金可投資於股票證券。該等股票證券須承受市值下跌或上升的風險。該

等股票證券的價格可能波動。具體而言，若子基金投資的股票證券市值下跌，投資者可能蒙受

重大損失。 

 

• 市場風險  －  股份價值對整體市場波動，以及特別對個別金融工具的價格波動敏感。此外，投

資者應注意，投資價值可能因為政治、經濟或市場環境的變動，以及個別業務情況的變動而改

變。因此並不能保證子基金的股份價值不會跌至低於購入時的價值。 

 

• 貨幣風險 － 子基金的全部或部份證券組合，均可投資於以子基金的基本貨幣以外的貨幣計值

的金融工具。因此，該子基金所持資產的貨幣與其基本貨幣或相關股份類別貨幣之間的匯率波

動可能導致子基金蒙受損失。 

貨幣風險可以對沖，但投資者應注意，概不保證股份所持有的投資貨幣風險調控已全面或有效

對沖相關子基金的基本貨幣。貨幣風險可通過遠期貨幣交易及貨幣期權對沖。在對沖貨幣風險

可能無效的情況下，子基金可能因對沖而蒙受損失。 

投資者亦應注意，在個別情況下，使用貨幣工具可能顯著削弱相關股份類別的股東權益 

（例如：若基本貨幣兌子基金所投資的工具貨幣貶值）及因而降低持股價值。 

子基金可基於對沖及投資目的持有貨幣倉盤，作為積極貨幣管理政策的一部份；由於貨幣倉盤

與子基金的相關資產可能並不相關，故即使子基金所投資的相關證券價值並無虧損，亦可能蒙

受重大損失。 

• 流動性風險 － 子基金投資的金融工具的實際買賣價部份取決於相關金融工具的流動性。代表

子基金持有的倉盤可能因市場供求缺乏流動性或延遲支付該等金融衍生工具的認購／贖回收

益，而無法在適當時機以合理價格變現。這可能導致延遲、暫停或限制股份的認購或贖回及／

或導致子基金蒙受損失。 

金融衍生工具交易亦須承受流動性風險。鑑於場外交易倉盤的雙邊性質，此等交易的流動性不

能保證。場外交易市場的運作或會影響子基金透過場外交易市場進行的投資。 

與子基金進行交易的對手可能不時停止為市場作價或為若干工具報價。在該等情況下，子基金

可能無法訂立有意進行的交易或就未平倉合約進行抵銷交易，因而可能對其表現造成不利影

響。 

• 新興市場風險  －  在部份子基金可能投資的新興及發展尚未成熟的市場，法律、司法及監管基

建仍在發展中，故當地市場參與者及其海外對手均面對不明朗的法律因素。投資於該等市場可

能涉及額外風險，包括社會、政治和經濟不穩、貨幣管制、會計和稅務問題、法令和法例的詮

釋及應用欠明確、保管及結算系統發展欠完善等。 
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投資者應認識到，社會、政治及經濟狀況的不穩定，可能影響此等子基金的投資的波幅、價值

及流動性。 

在部份子基金可能投資的新興及發展尚未成熟的市場，無法保證出售證券的所得款項能夠兌換

為外幣，或能夠從部份市場轉撥。部份市場可能涉及較高風險，故投資者應在投資前確保本身

了解所涉及的風險，並信納儘管附帶投資損失的龐大風險，但有關投資仍然適合作為其投資組

合的一部份。  

• 中國 A 股風險 － 子基金可透過 RQFII 及／或 QFII 及／或滬深港通計劃投資於中國 A 股，當中可

能涉及額外的結算及交收、監管、營運及對手風險。 

利用 QFII 及／或 RQFII 投資於中國 A 股會增加風險。子基金作出相關投資或全面落實或執行其

投資目標及策略的能力受適用的中國法例、規則及規例（包括投資及調回本金和利潤的限制）

所約束，有關法例、規則及規例可能會作出變動，而有關變動可能具有追溯效力。由於交易以

免付款方式及只透過每個市場的單一經紀進行，故產生結算及交收風險及對手風險。 

如果子基金未獲分配足夠的 QFII 及／或 RQFII 額度以投資於中國 A 股，子基金參與中國 A 股市

場的能力將受不利影響，因此子基金達成投資目標的能力可能受到負面影響。子基金可能蒙受

重大虧損的情況包括：若 QFII 持有人（Robeco Institutional Asset Management B.V.）及／或 RQFII

持有人（Robeco Luxembourg S.A.）的批准被撤回／終止或因其他原因而失效，子基金可能被禁

止買賣有關證券及調回子基金的資金；或若任何主要營運商或人士（包括 QFII 及／或 RQFII 託

管人／經紀）破產／違約及／或失去履行責任（包括執行或結算任何交易或轉移資金或證券）

的資格。 

滬深港通計劃的相關規則及規例可能會作出變動，並可能具有追溯效力。滬深港通計劃受額度

限制約束。若透過計劃進行的交易暫停，基金透過計劃投資中國 A 股或參與中國市場的能力將

受到不利影響。在該情況下，子基金達到其投資目標的能力可受到負面影響。 

• 使用金融衍生工具、技巧或結構性工具的風險 － 子基金可投資於金融衍生工具、技巧或結構

性工具，包括期貨、掉期、差價合約及遠期貨幣合約。鑑於金融衍生工具包含槓桿作用，可能

導致該等投資在短時間內較大幅波動，甚至損失子基金所投資的全部資產。此外，子基金投資

於金融衍生工具亦須承受重大的對手、流動性及對沖風險，其可能對子基金的資產淨值構成不

利影響。概無保證市場將提供擬買入的對沖工具，或對沖技巧將實現預期效果。在不利的情況

下，使用對沖工具可能無法有效實現對沖效果，子基金可能因而蒙受重大損失。  

使用衍生工具的風險包括因不同的許可估值方法及衍生工具無法與相關證券、匯率及指數完全

相關而產生的風險。很多衍生工具，特別是場外交易衍生工具甚為複雜，並經常以主觀方式估

值，而且估值只可由有限數目市場專才提供，但這些專才通常是須予估值的交易的對手，這可

能有損該等估值的獨立性。不準確的估值可能會導致需向對手支付的現金有所增加或子基金損

失價值。 

• 對手風險 － 子基金的對手可能無法履行其對子基金的責任，因而招致虧損。子基金可參與場

外交易。一般來說，場外交易市場（現金存款、貨幣、遠期及衍生工具的一般交易市場）受到

的政府監管及監督較在有組織交易所進行的交易為低。此外，場外交易可能不會獲得向部份有

組織交易所的參與者提供的多項保障，例如交易所的結算所的表現保證。因此，進行場外交易

的子基金將承受其直接對手無法履行其交易責任及子基金將蒙受損失的風險。 
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• 從資本作出分派的相關風險 － 從資本作出分派可能導致投資者投資於子基金的原有投資或任

何子基金原有投資的應佔資本增長減少。此外，任何涉及資本及／或資本增長的分派，可能導

致相關類別的資產淨值即時減少。從資本中支付股息等同向投資者歸還其部份原有投資（或該

原有投資應佔的任何資本增長）或於投資者的部份原有投資（或該原有投資應佔的任何資本增

長）中提取金額。若分派政策出現任何從資本中支付股息相關的變動，管理公司須事先尋求證

監會的批准，並給予受影響股東最少一個月通知。 

 
• 證券借貸的相關風險 － 就證券借貸交易而言，子基金面對的風險是收受人士無法履行其責任

於議定日期交還借出的證券或提供所要求的額外抵押品，而子基金可能因此蒙受損失，其資產

淨值亦可能因此受到不利影響。 

子基金的過往表現如何？ 

股份類別：荷寶新興市場股票 D 歐元 
 

 

附註： 

• 過往表現資料並非未來表現的指標。投資者未必能取回全部投資本金。 

• 基金表現以曆年末和資產淨值為基礎計算，股息將滾存再作投資。 

• 子基金採用主動型管理，並在某程度上使用 MSCI 新興市場指數作為基準，以釐定投資組合

的資產配置，但仍容許管理公司及投資顧問在符合投資目標的規定下，就其投資組合組成

擁有酌情權。 

• 有關數據顯示 D 歐元類別在所示曆年內價值增加或減少的幅度。表現數據以歐元計算，當

中包括經常性開支，但不包括閣下可能須支付的認購費和贖回費。 

• 相關資產管理公司認為 D 歐元類別（子基金中擁有最長往績表現的股份類別）為最具代表

性的股份類別。 

• 基金推出日期：1998 年 4 月 17 日 

• D 歐元類別的推出日期：2004 年 6 月 7 日 

  

曆年 

基金 

基準 
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子基金有否提供保證？  
子基金並不提供任何保證。閣下未必能取回全部投資本金。  

投資子基金涉及哪些費用及收費？  
 

閣下或須繳付的收費  

子基金的股份交易或須繳付以下費用。  

費用 金額  

認購費（銷售費）  

認購費# 

不多於認購額的 5%  

不多於認購額的 3% 

轉換費  不多於總轉換額的 1%   

贖回費  無  
#董事可基於現有股東的最佳利益決定於任何特定時期向子基金的任何特定（或所有）股份類別徵

收不多於認購額 3%的認購費。任何該等認購費將為子基金的直接利益，即其現有股東的間接利益

。 

子基金持續繳付的費用  

以下收費將從子基金總值中扣除，閣下的投資回報將會因而減少。  

 每年收費率（佔子基金總值百分比）  

管理費* 股份類別  管理費  

 Bx美元類別 1.50% 

D歐元類別 1.50% 

D美元類別                           1.50% 
存管費 約為子基金的平均資產淨值的

0.04%，最高費率為 0.5%。  

 

 

業績表現費  不適用  
  
行政費**（服務費）  股份類別 服務費 

 Bx美元類別 0.12% 
  D歐元類別  0.12% 

D美元類別 0.12% 

其他費用  

子基金股份交易或須繳付其他費用。  
   
* 管理費的最高費率為每年 3.05%。任何現有費率的調升（上限為最高費率），將向受影響的股東

發出一個月的事先通知。    

** 子基金相關股份類別就其管理資產最多達 10 億歐元的部份應付相等於相關股份類別每月平均資

產淨值（按收市價計算）年率最高 0.12%的服務年費。若子基金某股份類別的資產超過 10 億歐元

，子基金的相關股份類別就超出此限額的資產的服務費將享有 0.02%折扣，而 50 億歐元以上的資

產的服務費則再享有 0.02%的折扣。然而，就個別股份類別而言，服務年費不得低於 0.01%。  

 

 



   
產品資料概要  

Robeco Capital Growth Funds-  
荷寶新興市場股票（「子基金」）  

                                                                                                                                 2019 年 4 月 

其他資料 
• 股份類別的申請，或轉換和贖回股份的要求可於屬於香港銀行營業日的任何日子下午 5 時正（

香港時間）（「香港截止時間」）前送交香港代表或其他香港認可分銷商。就透過香港認可分

銷商送交的申請或贖回要求而言，香港投資者應注意，該香港認可分銷商可能設定較早的截止

時間。 

• 子基金的股份（每個類別）的資產淨值將每天於信報及 www.robeco.com/hk（英文版）公佈。有

關網站未經證券及期貨事務監察委員會的審閲或認可。  

• 投資者可於www.robeco.com/hk網站閱覽向香港投資者發售的其他股份類別的過往表現資料。有

關網站未經證券及期貨事務監察委員會的審閲或認可。 

• 過去 12 個月的股息成份（即從 (i) 淨分派收入及 (ii) 資本中支付的相對金額）可向管理公司或香

港代表處查詢。 

重要提示  
閣下如有疑問，應諮詢專業意見。  

證監會對本概要的內容並不承擔任何責任，對其準確性或完整性亦不作出任何陳述。  
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興市場股票。子基金名稱中 “QI”一字說明子基金是屬於荷寶量化管理的基金系列之一。 

本概要提供本基金的重要資料，是銷售文件的一部份。 

請勿單憑本概要作投資決定。  

資料便覽  

管理公司﹕  Robeco Luxembourg S.A.（位於盧森堡）  

投資顧問﹕  Robeco Institutional Asset Management B.V.  
（位於荷蘭鹿特丹）  
 
上述屬內部轉委 

存管處﹕  J.P. Morgan Bank Luxembourg S.A. 
QFII 中國託管人﹕ 

RQFII 中國託管人﹕ 

 

花旗銀行（中國）有限公司 

德意志銀行（中國）有限公司 

 
全年經常性開支#: D歐元類：1.51% 

D美元類：1.51% 

交易頻密程度﹕  每個估值日  

基本貨幣﹕   歐元  

派息政策﹕  D類 － 股息（如有）將再作投資。不會分派股息。 

財政年度終結日﹕  12月31日 

最低投資額﹕  最低初始投資額  

D 類：1 股   

 
額外投資額 

無       
# 經常性開支數據指根據截至 2018 年 12 月 31 日止期間的年度財務報表所載，應從各子基金股份類別

扣除的經常性開支佔同期子基金平均資產淨值的百分比。此項數據可能每年有所不同。 

子基金是甚麼產品？  

子基金是 Robeco Capital Growth Funds 的子基金。Robeco Capital Growth Funds 是在盧森堡註冊成立的開

放式可變資本投資公司，受盧森堡金融業監管委員會（“CSSF”）監管。  

目標及投資策略  
目標  

子基金將其總資產最少三分之二投資於註冊辦事處設於新興國家或在這些國家進行其主要經濟活動

的公司的股票，以達到長期資本增值的目標。新興國家包括巴西、保加利亞、智利、中國、哥倫比

亞、科特迪瓦、捷克共和國、多明尼加共和國、厄瓜多爾、埃及、薩爾瓦多、匈牙利、印度、印尼

、伊拉克、黎巴嫩、馬來西亞、墨西哥、尼日利亞、巴拿馬、秘魯、菲律賓、波蘭、羅馬尼亞、俄

羅斯、塞爾維亞、斯洛伐克共和國、南非、南韓、台灣、泰國、突尼西亞、土耳其、烏克蘭、烏拉

圭、委內瑞拉及越南或基準（MSCI 新興市場指數）涵蓋的其他國家。   

策略  

荷寶QI量化動力投資新興市場股票投資於環球新興國家的公司股份。子基金使用量化選股策略，根

據估值、質素及動力三項因素釐定股份的預期未來相對表現，並以此作出股份排名。有關模型根據

估值及市場氣氛作出股份排名。對比基準，基金對排名高的股份持偏高比重，對排名低的股份持偏

低比重。 
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興市場股票。子基金名稱中 “QI”一字說明子基金是屬於荷寶量化管理的基金系列之一。 

 
在全面考慮投資限制及在適用法例許可的情況下，子基金可投資於股票、可換股債券、債券、貨幣

市場工具及衍生工具。子基金可使用交易所買賣的衍生工具及場外衍生工具，包括但不限於期貨、

掉期、差價合約及遠期貨幣合約。  
 
子基金可將其淨資產最多 10%投資於由中國公司發行並在中國證券交易所上市的中國A股（透過RQFII

及／或QFII及／或滬深港通計劃）及中國B股。 
 
子基金可投資於或會由聯營實體管理的UCI及／或UCITS及／或本公司子基金的股票，不得超過其總資

產的10%。 

 
子基金旨在以計值貨幣取得優化投資表現。就此目的而言，子基金採取積極的貨幣管理政策，即投

資顧問可持有活躍貨幣倉盤，因而帶來正面、負面或已對沖貨幣風險。活躍貨幣倉盤的長倉或短倉

（若由子基金落實）可能與子基金的相關資產並不相關。 
 
儘管子基金可同時為投資目的及對沖和有效投資組合管理而大量使用衍生工具，但不擬就該等目的

大量使用衍生工具。以承諾法計算槓桿水平時，金融衍生工具的持倉將轉換至相關資產的同等持

倉。子基金不會直接投資於期權及掉期期權。 
 
總承諾額是指考慮淨額計算的可能影響後，個別承諾額以絕對價值計的總和。預期槓桿水平不會超

過子基金資產淨值的110%。然而，子基金不會使用特定的衍生工具策略，但會根據投資政策以非大

量的方式使用衍生工具，以有效管理子基金的投資。 

 
投資者應注意，子基金可能進行回購協議（不多於其資產淨值的10%）、反向回購協議（不多於其資

產淨值的15%）及證券借貸交易（不多於其資產淨值的100%）。 

子基金有哪些主要風險？  
投資涉及風險。請參閱銷售文件，了解風險因素等資料。  

• 一般投資風險 － 基於以下任何一項主要風險因素，子基金投資組合的價值可能下跌，因此閣下在

子基金的投資可能蒙受損失。概不保證可償還本金。 

• 股票投資風險 － 子基金可投資於股票證券。該等股票證券須承受市值下跌或上升的風險。該等股

票證券的價格可能波動。具體而言，若子基金投資的股票證券市值下跌，投資者可能蒙受重大損

失。 

• 市場風險  －  股份價值對整體市場波動，以及特別對個別金融工具的價格波動敏感。此外，投資

者應注意，投資價值可能因為政治、經濟或市場環境的變動，以及個別業務情況的變動而改變。

因此並不能保證子基金的股份價值不會跌至低於購入時的價值。 

 
• 貨幣風險 － 子基金的全部或部份證券組合，均可投資於以子基金的基本貨幣以外的貨幣計值的金

融工具。因此，該子基金所持資產的貨幣與其基本貨幣或相關股份類別貨幣之間的匯率波動可能

導致子基金蒙受損失。 

貨幣風險可以對沖，但投資者應注意，概不保證股份所持有投資貨幣風險調控已全面或有效對沖

相關子基金的基本貨幣。貨幣風險可通過遠期貨幣交易及貨幣期權對沖。在對沖貨幣風險可能無

效的情況下，子基金可能因對沖而蒙受損失。 



   
產品資料概要  

Robeco Capital Growth Funds-  
荷寶 QI 量化動力投資新興市場股票##（「子基金」）  

                                                                                                                           2019 年 4 月 

##子基金荷寶 QI 量化動力投資新興市場股票在 2017 年 2 月 17 日之前稱為荷寶量化動力投資新
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投資者亦應注意，在個別情況下，使用貨幣工具可能顯著削弱相關股份類別的股東權益（例如：

若基本貨幣兌子基金所投資的工具貨幣貶值）及因而降低持股價值。 

子基金可基於對沖及投資目的持有貨幣倉盤，作為積極貨幣管理政策的一部份；由於貨幣倉盤與

子基金的相關資產可能並不相關，故即使子基金所投資的相關證券價值並無虧損，亦可能蒙受重

大損失。 

• 流動性風險 － 子基金投資的金融工具的實際買賣價部份取決於相關金融工具的流動性。代表子基

金持有的倉盤可能因市場供求缺乏流動性或延遲支付該等金融衍生工具的認購／贖回收益，而無

法在適當時機以合理價格變現。這可能導致延遲、暫停或限制股份的認購或贖回及／或導致子基

金蒙受損失。 

金融衍生工具交易亦須承受流動性風險。鑑於場外交易倉盤的雙邊性質，此等交易的流動性不能

保證。場外交易市場的運作或會影響子基金透過場外交易市場進行的投資。 

與子基金進行交易的對手可能不時停止為市場作價或為若干工具報價。在該等情況下，子基金可

能無法訂立有意進行的交易或就未平倉合約進行抵銷交易，因而可能對其表現造成不利影響。 

• 新興市場風險  －  在部份子基金可能投資的新興及發展尚未成熟的市場，法律、司法及監管基建

仍在發展中，故當地市場參與者及其海外對手均面對不明朗的法律因素。投資於該等市場可能涉

及額外風險，包括社會、政治和經濟不穩、貨幣管制、會計和稅務問題、法令和法例的詮釋及應

用欠明確、保管及結算系統發展欠完善等。 

投資者應認識到，社會、政治及經濟狀況的不穩定，可能影響此等子基金的投資的波幅、價值及

流動性。 

在部份子基金可能投資的新興及發展尚未成熟的市場，無法保證出售證券的所得款項能夠兌換為

外幣，或能夠從部份市場轉撥。部份市場可能涉及較高風險，故投資者應在投資前確保本身了解

所涉及的風險，並信納儘管附帶投資損失的龐大風險，但有關投資仍然適合作為其投資組合的一

部份。   

• 中國 A 股風險 － 子基金可透過 RQFII 及／或 QFII 及／或滬深港通計劃投資於中國 A 股，當中可能

涉及額外的結算及交收、監管、營運及對手風險。 

利用 QFII及／或 RQFII投資於中國 A 股會增加風險。子基金作出相關投資或全面落實或執行其投資

目標及策略的能力受適用的中國法例、規則及規例（包括投資及調回本金和利潤的限制）所約

束，有關法例、規則及規例可能會作出變動，而有關變動可能具有追溯效力。由於交易以免付款

方式及只透過每個市場的單一經紀進行，故產生結算及交收風險及對手風險。 

如果子基金未獲分配足夠的 QFII及／或 RQFII額度以投資於中國 A 股，子基金參與中國 A 股市場的

能力將受不利影響，因此子基金達成投資目標的能力可能受到負面影響。子基金可能蒙受重大虧

損的情況包括：若 QFII 持有人（Robeco Institutional Asset Management B.V.）及／或 RQFII 持有人

（Robeco Luxembourg S.A.）的批准被撤回／終止或因其他原因而失效，子基金可能被禁止買賣有

關證券及調回子基金的資金；或若任何主要營運商或人士（包括 QFII及／或 RQFII託管人／經紀）

破產／違約及／或失去履行責任（包括執行或結算任何交易或轉移資金或證券）的資格。 
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興市場股票。子基金名稱中 “QI”一字說明子基金是屬於荷寶量化管理的基金系列之一。 

滬深港通計劃的相關規則及規例可能會作出變動，並可能具有追溯效力。滬深港通計劃受額度限

制約束。若透過計劃進行的交易暫停，基金透過計劃投資中國 A 股或參與中國市場的能力將受到

不利影響。在該情況下，子基金達到其投資目標的能力可受到負面影響。 

• 使用金融衍生工具、技巧或結構性工具的風險 － 子基金可投資於金融衍生工具、技巧或結構性工

具，包括期貨、掉期、差價合約及遠期貨幣合約。鑑於金融衍生工具包含槓桿作用，可能導致該

等投資在短時間內較大幅波動，甚至損失子基金所投資的全部資產。此外，子基金投資於金融衍

生工具亦須承受重大的對手、流動性及對沖風險，其可能對子基金的資產淨值構成不利影響。概

無保證市場將提供擬買入的對沖工具，或對沖技巧將實現預期效果。在不利的情況下，使用對沖

工具可能無法有效實現對沖效果，子基金可能因而蒙受重大損失。  

使用衍生工具的風險包括因不同的許可估值方法及衍生工具無法與相關證券、匯率及指數完全相

關而產生的風險。很多衍生工具，特別是場外交易衍生工具甚為複雜，並經常以主觀方式估值，

而且估值只可由有限數目市場專才提供，但這些專才通常是須予估值的交易的對手，這可能有損

該等估值的獨立性。不準確的估值可能會導致需向對手支付的現金有所增加或子基金損失價值。 

• 對手風險  －  子基金的對手可能無法履行其對子基金的責任，因而招致虧損。子基金可參與場外

交易。一般來說，場外交易市場（現金存款、貨幣、遠期及衍生工具的一般交易市場）受到的政

府監管及監督較在有組織交易所進行的交易為低。此外，場外交易可能不會獲得向部份有組織交

易所的參與者提供的多項保障，例如交易所的結算所的表現保證。因此，進行場外交易的子基金

將承受其直接對手無法履行其交易責任及子基金將蒙受損失的風險。 

• 使用量化技巧的相關風險  －  投資者應注意，子基金使用的任何量化技巧可能無效，可能對子基

金的價值構成不利影響。 

 
• 證券借貸的相關風險 － 就證券借貸交易而言，子基金面對的風險是收受人士無法履行其責任於

議定日期交還借出的證券或提供所要求的額外抵押品，而子基金可能因此蒙受損失，其資產淨值

亦可能因此受到不利影響。 

子基金的過往表現如何？ 
股份類別： 荷寶 QI 量化動力投資新興市場股票 D 歐元 
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附註： 

• 過往表現資料並非未來表現的指標。投資者未必能取回全部投資本金。 

• 基金表現以曆年末和資產淨值為基礎計算，股息將滾存再作投資。 

• 有關數據顯示 D 歐元類別在所示曆年內價值增加或減少的幅度。表現數據以歐元計算，

當中包括經常性開支，但不包括閣下可能須支付的認購費和贖回費。 

• 子基金採用主動型管理，並在某程度上使用 MSCI 新興市場指數作為基準，以釐定投資組

合的資產配置，但仍容許管理公司及投資顧問在符合投資目標的規定下，就其投資組合

組成擁有酌情權。 

• 管理公司認為 D 歐元類別（子基金中擁有最長往績表現的股份類別）為最具代表性的股

份類別。 

• 子基金的推出日期：2008 年 1 月 29 日 

• D 歐元類別的推出日期：2008 年 1 月 29 日 
 

子基金有否提供保證？  
子基金並不提供任何保證。閣下未必能取回全部投資本金。 

 

投資子基金涉及哪些費用及收費？  
 
閣下或須繳付的收費  

子基金的股份交易或須繳付以下費用。  
 
費用 金額  

認購費（銷售費）  

認購費# 

不多於認購額的 5%  

不多於認購額的 3% 

轉換費  不多於總轉換額的 1%   

曆年 

由於投資政策有所改變，2011 年前之表現是在現時不

再適用的情況下取得 

基金 

基準 
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##子基金荷寶 QI 量化動力投資新興市場股票在 2017 年 2 月 17 日之前稱為荷寶量化動力投資新

興市場股票。子基金名稱中 “QI”一字說明子基金是屬於荷寶量化管理的基金系列之一。 

贖回費  無  
#董事可基於現有股東的最佳利益決定於任何特定時期向子基金的任何特定（或所有）股份類別

徵收不多於認購額 3%的認購費。任何該等認購費將為子基金的直接利益，即其現有股東的間接

利益。 

子基金持續繳付的費用  

以下收費將從子基金總值中扣除，閣下的投資回報將會因而減少。  
 
 每年收費率（佔子基金總值百分比）  

管理費* 股份類別  管理費  

 D歐元類別  1.25% 
  D美元類別  1.25% 

存管費 約為子基金的平均資產淨值的 0.04%，最高費率為 0.5%。 
  

業績表現費  不適用  

行政費**（服務費）  股份類別  服務費  

 D歐元類別  0.12% 
  D美元類別  0.12% 

其他費用  

子基金股份交易或須繳付其他費用。  
   
* 管理費的最高費率為每年 3.05%。任何現有費率的調升（上限為最高費率），將向受影響的股

東發出一個月的事先通知。    

** 子基金相關股份類別就其管理資產最多達 10 億歐元的部份應付相等於相關股份類別每月平均

資產淨值（按收市價計算）年率最高 0.12%的服務年費。若子基金某股份類別的資產超過 10 億

歐元，子基金的相關股份類別就超出此限額的資產的服務費將享有 0.02%折扣，而 50 億歐元以

上的資產的服務費則再享有 0.02%的折扣。然而，就個別股份類別而言，服務年費不得低於

0.01%。  
 

其他資料  
• 股份類別的申請，或轉換和贖回股份的要求可於屬於香港銀行營業日的任何日子下午 5 時正（香

港時間）（「香港截止時間」）前送交香港代表或其他香港認可分銷商。就透過香港認可分銷商

送交的申請或贖回要求而言，香港投資者應注意，該香港認可分銷商可能設定較早的截止時間。   

• 子基金的股份（每個類別）的資產淨值將每天於信報及 www.robeco.com/hk（英文版）公佈。有

關網站未經證券及期貨事務監察委員會的審閱或認可。  

• 投資者可於 www.robeco.com/hk 網站閱覽向香港投資者發售的其他股份類別的過往表現資料。有

關網站未經證券及期貨事務監察委員會的審閲或認可。 

重要提示  
閣下如有疑問，應諮詢專業意見。  

證監會對本概要的內容並不承擔任何責任，對其準確性或完整性亦不作出任何陳述。  
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##子基金荷寶 QI 環球低波幅股票在 2017 年 2 月 17 日之前稱為荷寶環球低波幅股票。子基金名

稱中 “QI”一字說明子基金是屬於荷寶量化管理的基金系列之一。 

本概要提供本基金的重要資料，是銷售文件的一部份。 

請勿單憑本概要作投資決定。 

資料便覽 
管理公司： Robeco Luxembourg S.A.（位於盧森堡） 

投資顧問： Robeco Institutional Asset Management B.V.  
（位於荷蘭鹿特丹） 

  
上述屬內部轉委 

存管處：   J.P. Morgan Bank Luxembourg S.A. 

QFII 中國託管人： 花旗銀行（中國）有限公司 

RQFII 中國託管人： 德意志銀行（中國）有限公司 
  

全年經常性開支#: D歐元類：1.20% 

D美元類：1.20% 

交易頻密程度： 每個估值日 

基本貨幣： 歐元 

派息政策： D 類 – 股息（如有）將再作投資。不會分派股息。 

財政年度終結日： 12月31日 

最低投資額： 最低初始投資額 

D 類：1 股 

額外投資額 

無   

  
#經常性開支數據指根據截至 2018 年 12 月 31 日止期間的年度財務報表所載，應從各子基金股份類

別扣除的經常性開支佔同期子基金平均資產淨值的百分比。此項數據可能每年有所不同。 

子基金是甚麼產品？ 
子基金是 Robeco Capital Growth Funds 的子基金。Robeco Capital Growth Funds 是在盧森堡註冊成立的

開放式可變資本投資公司，受盧森堡金融業監管委員會（“CSSF”）監管。 

目標及投資策略 

目標 

子基金將其總資產最少三分之二投資於環球（包括新興市場）公司的股票，以達到長期資本增值

的目標。  
 
策略 

子基金將集中投資於預期波幅低於平均環球股市的股票。子基金根據一個量化模型落實選股程序

，該模型以市場敏感度、波幅及估值等不同方法為股票排名。子基金名稱內有關「穩健策略」的

提述反映其根據量化模型的分析結果，集中投資於預期波幅較低的股票。 
 
子基金決定一項股票是否低於預期波幅的方法，是集中透過一系列因素（例如：在不同時期內，

與投資範疇內其他股票比較的歷史波幅較低）以降低風險，並利用荷寶專屬及量身訂制的估值模

型，鑑別風險水平相同但預期回報較高的股票。 

 
子基金可將其淨資產最多 10%投資於由中國公司發行並在中國證券交易所上市的中國 A 股（透過
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##子基金荷寶 QI 環球低波幅股票在 2017 年 2 月 17 日之前稱為荷寶環球低波幅股票。子基金名

稱中 “QI”一字說明子基金是屬於荷寶量化管理的基金系列之一。 

RQFII 及／或 QFII 及／或滬深港通計劃）及中國 B 股。 

 
子基金可投資於或會由聯營實體管理的UCI及／或UCITS及／或本公司子基金的股票，不得超過其總

資產的10%。 
 
在全面考慮投資限制及在適用法例許可的情況下，子基金可投資於股票、可換股債券、由政府、

公共或當地機關發行及／或擔保並為投資級別或以上的債券、非政府債券、貨幣市場工具及衍生

工具。子基金可使用交易所買賣的衍生工具及場外衍生工具，包括但不限於期貨、掉期、差價合

約及遠期貨幣合約。 

 
儘管子基金可同時為投資目的及對沖和有效投資組合管理而大量使用衍生工具，但不擬就該等目

的大量使用衍生工具。然而，子基金不會使用特定的衍生工具策略，但會根據投資政策以非大量

的方式使用衍生工具作為投資目的，以有效管理子基金的投資。子基金不會直接投資於期權及掉

期期權。 
 
子基金旨在以計值貨幣取得優化投資表現。就此目的而言，子基金採取積極的貨幣管理政策，即

投資顧問可持有活躍貨幣倉盤，因而帶來正面、負面或已對沖貨幣風險。活躍貨幣倉盤的長倉或

短倉（若由子基金落實）可能與子基金的相關資產並不相關。 

 
以承諾法計算槓桿水平時，金融衍生工具的持倉將轉換至相關資產的同等持倉。總承諾額是指考

慮淨額計算的可能影響後，個別承諾額以絕對價值計的總和。預期槓桿水平不會超過子基金資產

淨值的 110%。 
 
投資者應注意，子基金可能進行回購協議（不多於其資產淨值的 10%）、反向回購協議（不多於其

資產淨值的 15%）及證券借貸交易（不多於其資產淨值的 100%）。 

子基金有哪些主要風險？ 
投資涉及風險。請參閱銷售文件，了解風險因素等資料。 

• 一般投資風險 － 基於以下任何一項主要風險因素，子基金投資組合的價值可能下跌，因此閣下

在子基金的投資可能蒙受損失。概不保證可償還本金。 

• 股票投資風險  －  子基金可投資於股票證券。該等股票證券須承受市值下跌或上升的風險。該

等股票證券的價格可能波動。具體而言，若子基金投資的股票證券市值下跌，投資者可能蒙受

重大損失。 
 

• 市場風險  －  股份價值對整體市場波動，以及特別對個別金融工具的價格波動敏感。此外，投

資者應注意，投資價值可能因為政治、經濟或市場環境的變動，以及個別業務情況的變動而改

變，因而並不能保證子基金的股份價值不會跌至低於其購入時的價值。此外，子基金投資的證

券可能在個別情況下波動（例如不可預見的市況或市場事件），投資者亦應注意「預期波幅較

低」並不等同風險較低，子基金可能因該等投資而蒙受損失。 
 

• 貨幣風險 － 子基金的全部或部份證券組合，均可投資於以子基金的基本貨幣以外的貨幣計值的

工具。因此，該子基金所持資產的貨幣與其基本貨幣或相關股份類別貨幣之間的匯率波動可能

導致子基金蒙受損失。 
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##子基金荷寶 QI 環球低波幅股票在 2017 年 2 月 17 日之前稱為荷寶環球低波幅股票。子基金名

稱中 “QI”一字說明子基金是屬於荷寶量化管理的基金系列之一。 

貨幣風險可以對沖，但投資者應注意，概不保證股份所持有的投資貨幣風險調控已全面或有效

對沖子基金的基本貨幣。貨幣風險可通過遠期貨幣交易及貨幣期權對沖。在對沖貨幣風險可能

無效的情況下，子基金可能因對沖而蒙受損失。 

投資者亦應注意，在個別情況下，使用貨幣工具可能顯著削弱相關股份類別的股東權益（例

如：若基本貨幣兌子基金所投資的工具貨幣貶值）及因而降低持股價值。 

子基金可基於對沖及投資目的持有貨幣倉盤，作為積極貨幣管理政策的一部份；由於貨幣倉盤

與子基金的相關資產可能並不相關，故即使子基金所投資的相關證券價值並無虧損，亦可能蒙

受重大損失。 

• 流動性風險 － 子基金投資的金融工具的實際買賣價部份取決於相關金融工具的流動性。代表子

基金持有的倉盤可能因市場供求缺乏流動性或延遲支付該等金融衍生工具的認購／贖回收益，

而無法在適當時機以合理價格變現。這可能導致延遲、暫停或限制股份的認購或贖回及／或導

致子基金蒙受損失。 

金融衍生工具交易亦須承受流動性風險。鑑於場外交易倉盤的雙邊性質，此等交易的流動性不

能保證。場外交易市場的運作或會影響子基金透過場外交易市場進行的投資。 

與子基金進行交易的對手可能不時停止為市場作價或為若干工具報價。在該等情況下，子基金

可能無法訂立有意進行的交易或就未平倉合約進行抵銷交易，因而可能對其表現造成不利影

響。 

• 新興市場風險  －  在部份子基金可能投資的新興及發展尚未成熟的市場，法律、司法及監管基

建仍在發展中，故當地市場參與者及其海外對手均面對不明朗的法律因素。投資於該等市場可

能涉及額外風險，包括社會、政治和經濟不穩、貨幣管制、會計和稅務問題、法令和法例的詮

釋及應用欠明確、保管及結算系統發展欠完善等。 

投資者應認識到，社會、政治及經濟狀況的不穩定，可能影響此等子基金的投資的波幅、價值

及流動性。 

在部份子基金可能投資的新興及發展尚未成熟的市場，無法保證出售證券的所得款項能夠兌換

為外幣，或能夠從部份市場轉撥。部份市場可能涉及較高風險，故投資者應在投資前確保本身

了解所涉及的風險，並信納儘管附帶投資損失的龐大風險，但有關投資仍然適合作為其投資組

合的一部份。 

• 中國 A 股風險 － 子基金可透過 RQFII 及／或 QFII 及／或滬深港通計劃投資於中國 A 股，當中可

能涉及額外的結算及交收、監管、營運及對手風險。 

利用 QFII 及／或 RQFII 投資於中國 A 股會增加風險。子基金作出相關投資或全面落實或執行其投

資目標及策略的能力受適用的中國法例、規則及規例（包括投資及調回本金和利潤的限制）所

約束，有關法例、規則及規例可能會作出變動，而有關變動可能具有追溯效力。由於交易以免

付款方式及只透過每個市場的單一經紀進行，故產生結算及交收風險及對手風險。 

如果子基金未獲分配足夠的 QFII 及／或 RQFII 額度以投資於中國 A 股，子基金參與中國 A 股市場

的能力將受不利影響，因此子基金達成投資目標的能力可能受到負面影響。子基金可能蒙受重



   
產品資料概要  

Robeco Capital Growth Funds-  
荷寶 QI 環球低波幅股票##（「子基金」）  

                                                                                                                      2019 年 4 月 

##子基金荷寶 QI 環球低波幅股票在 2017 年 2 月 17 日之前稱為荷寶環球低波幅股票。子基金名

稱中 “QI”一字說明子基金是屬於荷寶量化管理的基金系列之一。 

大虧損的情況包括：若 QFII 持有人（Robeco Institutional Asset Management B.V.）及／或 RQFII 持有

人（Robeco Luxembourg S.A.）的批准被撤回／終止或因其他原因而失效，子基金可能被禁止買賣

有關證券及調回子基金的資金；或若任何主要營運商或人士（包括 QFII 及／或 RQFII 託管人／經

紀）破產／違約及／或失去履行責任（包括執行或結算任何交易或轉移資金或證券）的資格。 

滬深港通計劃的相關規則及規例可能會作出變動，並可能具有追溯效力。滬深港通計劃受額度

限制約束。若透過計劃進行的交易暫停，基金透過計劃投資中國 A 股或參與中國市場的能力將

受到不利影響。在該情況下，子基金達到其投資目標的能力可受到負面影響。 

• 使用量化技巧的相關風險  －  投資者應注意，子基金使用的任何量化技巧可能無效，可能對子

基金的價值構成不利影響。 
 

• 使用金融衍生工具、技巧或結構性工具的風險 － 子基金可投資於金融衍生工具、技巧或結構性

工具，包括期貨、掉期、差價合約及遠期貨幣合約。鑑於金融衍生工具包含槓桿作用，可能導

致該等投資在短時間內較大幅波動，甚至損失子基金所投資的全部資產。此外，子基金投資於

金融衍生工具亦須承受重大的對手、流動性及對沖風險，其可能對子基金的資產淨值構成不利

影響。概無保證市場將提供擬買入的對沖工具，或對沖技巧將實現預期效果。在不利的情況

下，使用對沖工具可能無法有效實現對沖效果，子基金可能因而蒙受重大損失。 

使用衍生工具的風險包括因不同的許可估值方法及衍生工具無法與相關證券、匯率及指數完全

相關而產生的風險。很多衍生工具，特別是場外交易衍生工具甚為複雜，並經常以主觀方式估

值，而且估值只可由有限數目市場專才提供，但這些專才通常是須予估值的交易的對手，這可

能有損該等估值的獨立性。不準確的估值可能會導致需向對手支付的現金有所增加或子基金損

失價值。 

• 對手風險  －  子基金的對手可能無法履行其對子基金的責任，因而招致虧損。子基金可參與場

外交易。一般來說，場外交易市場（現金存款、貨幣、遠期及衍生工具的一般交易市場）受到

的政府監管及監督較在有組織交易所進行的交易為低。此外，場外交易可能不會獲得向部份有

組織交易所的參與者提供的多項保障，例如交易所的結算所的表現保證。因此，進行場外交易

的子基金將承受其直接對手無法履行其交易責任及子基金將蒙受損失的風險。 

 

• 證券借貸的相關風險 － 就證券借貸交易而言，子基金面對的風險是收受人士無法履行其責任於

議定日期交還借出的證券或提供所要求的額外抵押品，而子基金可能因此蒙受損失，其資產淨

值亦可能因此受到不利影響。 
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##子基金荷寶 QI 環球低波幅股票在 2017 年 2 月 17 日之前稱為荷寶環球低波幅股票。子基金名

稱中 “QI”一字說明子基金是屬於荷寶量化管理的基金系列之一。 

子基金的過往表現如何？ 
股份類別：荷寶 QI 環球低波幅股票 D 歐元 

 

附註： 

• 過往表現資料並非未來表現的指標。投資者未必能取回全部投資本金。 

• 基金表現以曆年末和資產淨值為基礎計算，股息將滾存再作投資。 

• 子基金採用主動型管理，並在某程度上使用MSCI 綜合世界指數作為基準，以釐定投資組合 

的資產配置，但仍容許管理公司及投資顧問在符合投資目標的規定下，就其投資組合組成 

擁有酌情權。 

• 有關數據顯示 D 歐元類別在所示曆年內價值增加或減少的幅度。表現數據以歐元計算，當

中包括經常性開支，但不包括閣下可能須支付的認購費和贖回費。 

• 若無顯示過往表現，則表示該年的數據不足以提供表現資料。 

• 相關資產管理公司認為 D 歐元類別（子基金中擁有最長往績表現的股份類別）為最具代表

性的股份類別。 

• 子基金的推出日期：2011 年 12 月 14 日 

• D 歐元類別的推出日期：2011 年 12 月 14 日 

子基金有否提供保證？ 
子基金並不提供任何保證。閣下未必能取回全部投資本金。 

投資子基金涉及哪些費用及收費？ 
閣下或須繳付的收費 

子基金的股份交易或須繳付以下費用。 
 
費用 金額 

認購費（銷售費） 

認購費# 

不多於認購額的 5% 

不多於認購額的 3% 

曆年 

基金 

基準 
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##子基金荷寶 QI 環球低波幅股票在 2017 年 2 月 17 日之前稱為荷寶環球低波幅股票。子基金名

稱中 “QI”一字說明子基金是屬於荷寶量化管理的基金系列之一。 

轉換費 不多於總轉換額的 1% 

贖回費 無 
#董事可基於現有股東的最佳利益決定於任何特定時期向子基金的任何特定（或所有）股份類

別徵收不多於認購額 3%的認購費。任何該等認購費將為子基金的直接利益，即其現有股東的

間接利益。 

子基金持續繳付的費用 
 

以下收費將從子基金總值中扣除，閣下的投資回報將會因而減少。 
 每年收費率（佔子基金總值百分比） 

管理費* 股份類別                  管理費 

 D歐元類別  1.00% 

D美元類別  1.00% 
存管費 約為子基金的平均資產淨值的 0.04%，最高

費率為 0.5%。   

業績表現費 不適用 

行政費**（服務費） 股份類別      服務費 

 D歐元類別 0.12% 
 D美元類別 0.12% 

其他費用 

子基金股份交易或須繳付其他費用。 

   
* 管理費的最高費率為每年 3.05%。任何現有費率的調升（上限為最高費率），將向受影響的股東

發出一個月的事先通知。 

** 子基金相關股份類別就其管理資產最多達10億歐元的部份應付相等於相關股份類別每月平均資產

淨值（按收市價計算）年率最高0.12%的服務年費。若子基金某股份類別的資產超過10億歐元，子

基金的相關股份類別就超出此限額的資產的服務費將享有0.02%折扣，而50億歐元以上的資產的服

務費則再享有0.02%的折扣。然而，就個別股份類別而言，服務年費不得低於0.01%。 

其他資料 
• 股份類別的申請，或轉換和贖回股份的要求可於屬於香港銀行營業日的任何日子下午 5 時正（

香港時間）（「香港截止時間」）前送交香港代表或其他香港認可分銷商。就透過香港認可分

銷商送交的申請或贖回要求而言，香港投資者應注意，該香港認可分銷商可能設定較早的截止

時間。 

• 子基金的股份（每個類別）的資產淨值將每天於信報及 www.robeco.com/hk（英文版）公佈。有

關網站未經證券及期貨事務監察委員會的審閲或認可。 

• 投資者可於 www.robeco.com/hk 網站閱覽向香港投資者發售的其他股份類別的過往表現資料。有

關網站未經證券及期貨事務監察委員會的審閲或認可。 

重要提示 
閣下如有疑問，應諮詢專業意見。 

證監會對本概要的內容並不承擔任何責任，對其準確性或完整性亦不作出任何陳述。 
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##子基金名稱中 “BP” 一字是指副投資顧問Boston Partners Global Investors Inc.。 

本概要提供本基金的重要資料，是銷售文件的一部分。 

請勿單憑本概要作投資決定。 

資料便覽 
管理公司：   Robeco Luxembourg S.A. （位於盧森堡） 

投資顧問：  Robeco Institutional Asset Management B.V. 
 （位於荷蘭鹿特丹） 
 

副投資顧問： Boston Partners Global Investors Inc. 
（位於美國紐約） 

 
上述屬內部轉委 

存管處：   J.P. Morgan Bank Luxembourg S.A. 
全年經常性開支： D美元類： 1.43%# 

DH 美元類：1.43%# 

 
交易頻密程度：  每個估值日 

基本貨幣：  歐元 

派息政策： D類及DH類 - 股息（如有）將再作投資。不會分

派股息。 

財政年度終結日： 12月31日 

最低投資額：        最低初始投資額 

D 類：1 股 

DH 類：1 股 

額外投資額 

無 
# 經常性開支數據指根據截至 2018 年 12 月 31 日止期間的年度財務報表所載，應從各子基金股

份類別扣除的經常性開支佔同期子基金平均資產淨值的百分比。此項數據可能每年有所不同。 

 

子基金是甚麽產品？ 
子基金是 Robeco Capital Growth Funds 的子基金。Robeco Capital Growth Funds 是在盧森堡註冊成立

的開放式可變資本投資公司，受盧森堡金融業監管委員會（“CSSF”）監管。 

目標及投資策略 
 目標 

將其總資產最少三分之二投資於環球公司的股票，以達到長期資本增值的目標。子基金是一項

所有市值基金，可投資於大型公司及中／小型公司。子基金名稱中「卓越」一詞主要指子基金

除投資於大型公司外，亦投資於中／小型公司，致力爭取較佳表現，亦指子基金將專注於價值

特性吸引、業務基調強勁及動力正在改善的公司，致力提升表現。 
 
策略 

子基金將專注投資於價值特性吸引（估值偏低）、業務基調強勁（投資資本帶來高回報）及動

力正在改善（勢頭改善／盈利上升）的公司。子基金將把其總資產最少三分之二投資於主要在

成熟經濟體系（已發展市場，例如美國、英國、日本、德國、瑞士、法國、香港）營運的公司

的股票。 
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##子基金名稱中 “BP” 一字是指副投資顧問Boston Partners Global Investors Inc.。 

在妥為考慮投資限制及在適用法例許可的情況下，子基金可投資於股票、可換股債券、由政

府、公共或當地機關發行及／或擔保及最低為投資級別或以上的債券、非政府債券、貨幣市場

工具及衍生工具。子基金可使用交易所買賣的衍生工具及場外衍生工具，包括但不限於期貨、

掉期、期權、差價合約及遠期貨幣合約。 

 
子基金不會使用特定的貨幣策略，但可為對沖目的及有效投資組合管理而使用貨幣工具。子基
金不擬就該等目的大量使用貨幣工具（對沖類別使用者除外）。  

 
儘管子基金可同時為投資目的及對沖和有效投資組合管理而大量使用衍生工具，但不擬就該等

目的大量使用衍生工具。然而，子基金不會使用特定的衍生工具策略，但會根據投資政策以非

大量的方式使用衍生工具，以有效管理子基金的投資。 

投資者應注意，子基金可能進行回購協議（不多於其資產淨值的10%）、反向回購協議（不多
於其資產淨值的15%）及證券借貸交易（不多於其資產淨值的100%）。 

子基金有哪些主要風險？ 
投資涉及風險。請參閱銷售文件，了解風險因素等資料。 

• 一般投資風險 － 基於以下任何一項主要風險因素，子基金投資組合的價值可能下跌，因此

閣下在子基金的投資可能蒙受損失。概不保證可償還本金。 
 

• 股票投資風險  –  子基金可投資於股票證券。該等股票證券須承受市值下跌或上升的風險。

該等股票證券的價格可能波動。具體而言，若子基金投資的股票證券市值下跌，投資者可

能蒙受重大損失。 
 

• 市場風險  –  股份價值對整體市場波動，以及特別對個別金融工具的價格波動敏感。此外，

投資者應注意，投資價值可能因為政治、經濟或市場環境的變動，以及個別業務情況的變

動而改變，因而並不能保證子基金的股份價值不會跌至低於其購入時的價值。此外，子基

金投資的證券可能在個別情況下波動（例如不可預見的市況或市場事件），子基金可能因

該等投資而蒙受損失。 

 
• 小型及／或中型公司的相關風險  –  子基金可投資於小型及／或中型公司的證券。投資於該

等證券可能導致子基金面對較大市場價格波動、較少公眾流通資訊，以及較易受經濟週期

波動影響等風險，因此可能對子基金的資產淨值構成不利影響。 

 
• 貨幣風險 – 子基金的全部或部份證券組合，均可投資於以子基金的基本貨幣以外的貨幣計值

的工具。因此，所持資產的計值貨幣與子基金基本貨幣或相關類別貨幣之間匯率波動可能

令子基金蒙受損失。 

貨幣風險可能已對沖，但投資者應注意，概不保證股份所持投資的貨幣風險已全面或有效

對沖子基金的基本貨幣。貨幣風險可通過遠期貨幣交易及貨幣期權對沖。在對沖貨幣風險

可能無效的情況下，子基金可能因對沖而蒙受損失。 

投資者亦應注意，在個別情況下，使用貨幣工具可能顯著削弱相關股份類別的股東權益

（例如：若基本貨幣兌子基金所投資的工具貨幣貶值）及因而降低股東價值。 

• 流動性風險  –  子基金投資的金融工具（主要為上市股票）的實際買賣價部份取決於相關金

融工具的流動性。代表子基金持有的倉盤可能因市場供求缺乏流動性或延遲支付該等金融

衍生工具的認購／贖回收益，而無法在適當時機以合理價格變現。這可能導致延遲、暫停
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##子基金名稱中 “BP” 一字是指副投資顧問Boston Partners Global Investors Inc.。 

或限制股份的認購或贖回及／或導致子基金蒙受損失。 

 
• 對手風險  –  子基金的對手可能無法履行其對子基金的責任，因而招致虧損。子基金可參與

場外交易。一般來說，場外交易市場（現金存款、貨幣、遠期合約和衍生工具交易的一般

交易市場）受到的政府監管及監督較在有組織交易所進行的交易為低。此外，場外交易可

能不會獲得向部份有組織交易所的參與者提供的多項保障，例如交易所的結算所的履約保

證。因此，進行場外交易的子基金將承受其直接對手無法履行其交易責任及子基金將蒙受

損失的風險。 

• 使用金融衍生工具的風險  –  子基金可投資於金融衍生工具，包括期貨、掉期、期權、差價

合約及遠期貨幣合約。鑑於金融衍生工具包含槓桿作用，可能導致該等投資在短時間內較

大幅波動，甚至損失子基金所投資的全部資產。此外，子基金投資於金融衍生工具亦須承

受重大的對手、流動性及對沖風險，因而可能對子基金的資產淨值構成不利影響。概無保

證子基金可取得所需的對沖工具，或對沖技巧將達至所需結果。在不利的情況下，使用對

沖工具或無法達致對沖效果，子基金可能因而蒙受重大虧損。 

• 證券借貸的相關風險  –  就證券借貸交易而言，子基金面對的風險是收受人士無法履行其責

任於議定日期交還借出的證券或提供所要求的額外抵押品。因此，子基金可能蒙受損失，

其資產淨值亦可能遭受不利影響。 
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##子基金名稱中 “BP” 一字是指副投資顧問Boston Partners Global Investors Inc.。 

子基金的過往表現如何？ 
股份類別：荷寶BP環球卓越股票D美元 
 

 
 

附註： 

• 過往表現資料並非未來表現的指標。投資者未必能取回全部投資本金。 

• 基金表現以曆年末和資產淨值為基礎計算，股息將滾存再作投資。 

• 有關數據顯示D美元類別在所示曆年內價值增加或減少的幅度。表現數據以美元計算，

當中包括經常性開支，但不包括閣下可能須支付的認購費和贖回費。 

• 若無顯示過往表現，則表示該年的數據不足以提供表現資料。 

• 子基金的推出日期：2004年12月13日 

• D美元類別的推出日期：2013年7月16日 

• 相關資產管理公司認為D美元類別（子基金的零售股份類別中擁有最長往績表現的股份

類別）在香港發售及為最具代表性的股份類別。 

 

子基金有否提供保證？ 
子基金並不提供任何保證。閣下未必能取回全部投資本金。 

 

投資子基金涉及哪些費用及收費？ 

閣下或須繳付的收費 

子基金的股份交易或須繳付以下費用。  

費用 金額 

認購費（銷售費） 

認購費# 

不多於認購額的5% 

不多於認購額的3% 

轉換費 不多於總轉換額的1% 

贖回費 無 

曆年 

基金 
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##子基金名稱中 “BP” 一字是指副投資顧問Boston Partners Global Investors Inc.。 

#董事可基於現有股東的最佳利益決定於任何特定時期向子基金的任何特定（或所有）股份類

別徵收不多於認購額3%的認購費。任何該等認購費將為子基金的直接利益，即其現有股東的間

接利益。 
 
 

 

子基金持續繳付的費用 

以下收費將從子基金總值中扣除，閣下的投資回報將會因而減少。 
 每年收費率（佔子基金總值百分比） 

管理費* 股份類別                  管理費 

 D美元類別 1.25% 

 DH美元類別 1.25% 
存管費 約為子基金的平均資產淨值的0.04%，最高費率為

0.5%。  

  
業績表現費 不適用 

行政費**（服務費） 股份類別          服務費 
 D美元類別 0.12% 
 DH美元類別 0.12% 

其他費用  

子基金股份交易或須繳付其他費用。 
  
* 管理費的最高費率為每年 3.05%。任何現有費率的調升（上限為最高費率），將向受影響的股

東發出一個月的事先通知。 

** 子基金相關股份類別就其管理資產最多達 10 億歐元的部份應付相等於相關股份類別每月平均

資產淨值（按收市價計算）年率最高 0.12%的服務年費。若子基金某股份類別的資產超過 10 億

歐元，子基金的相關股份類別就超出此限額的資產的服務費將享有 0.02%折扣，而 50 億歐元以

上的資產的服務費則再享有 0.02%的折扣。然而，就個別股份類別而言，服務年費不得低於

0.01%。 

其他資料 
• 股份類別的申請，或轉換和贖回股份的要求可於屬於香港銀行營業日的任何日子下午5 時正

（香港時間）（「香港截止時間」）前送交香港代表或其他香港認可分銷商。就透過香港認

可分銷商送交的申請或贖回要求而言，香港投資者應注意，該香港認可分銷商可能設定較早

的截止時間。 

• 子基金的股份（每個類別）的資產淨值將每天於信報及www.robeco.com/hk（英文版）公佈。

有關網站未經證券及期貨事務監察委員會的審閱或認可。 

• 投資者可於www.robeco.com/hk網站閱覽向香港投資者發售的其他股份類別的過往表現資料。

有關網站未經證券及期貨事務監察委員會的審閲或認可。 

重要提示 
閣下如有疑問，應諮詢專業意見。 

證監會對本概要的內容並不承擔任何責任，對其準確性或完整性亦不作出任何陳述。 
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本概要提供本基金的重要資料，是銷售文件的一部份。 

請勿單憑本概要作投資決定。  

資料便覽  
 
管理公司﹕  Robeco Luxembourg S.A.（位於盧森堡）  

投資顧問﹕  Robeco Institutional Asset Management B.V.  
（位於荷蘭鹿特丹）  
 
上述屬內部轉委  

副投資顧問﹕  Robeco Hong Kong Ltd. （位於香港）  
 
上述屬內部轉委 

存管處﹕  J.P. Morgan Bank Luxembourg S.A. 
QFII 中國託管人﹕ 花旗銀行（中國）有限公司 

RQFII 中國託管人﹕ 德意志銀行（中國）有限公司 
  

全年經常性開支#: D歐元類：1.70% 

D美元類：1.70% 

交易頻密程度﹕  每個估值日  

基本貨幣﹕   歐元  

派息政策﹕  D類 － 股息（如有）將再作投資。不會分派股息。 

財政年度終結日﹕  12月31日 

最低投資額﹕  最低初始投資額  

D 類：1 股   

額外投資額 

無 
  
  
   

# 經常性開支數據指根據截至 2018 年 12 月 31 日止期間的年度財務報表所載，應從各子基金股份類

別扣除的經常性開支佔同期子基金平均資產淨值的百分比。此項數據可能每年有所不同。 

子基金是甚麼產品？  
子基金是 Robeco Capital Growth Funds 的子基金。Robeco Capital Growth Funds 是在盧森堡註冊成立的

開放式可變資本投資公司，受盧森堡金融業監管委員會（“CSSF”）監管。   

目標及投資策略  
目標  

子基金將其總資產最少三分之二投資於註冊辦事處設於亞洲、澳洲或新西蘭，或在該等地區進行

其主要經濟活動的公司的股票，以達到長期資本增值的目標。   

 
策略  

荷寶亞太優越股票投資於日本、中國、韓國及澳洲等亞太區國家的公司股份。區內包括已發展市
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場和新興市場。基金聚焦於選股，其次是透過國家與貨幣的多重分布實現國家配置，從而帶動表

現。 

子基金可將其淨資產最多 10%直接投資於由中國公司發行並在中國證券交易所上市的中國A股（透

過RQFII及／或QFII及／或滬深港通計劃）及中國B股。 

 

在全面考慮投資限制及在適用法例許可的情況下，子基金可投資於股票、可換股債券、債券、貨

幣市場工具及衍生工具。子基金可使用交易所買賣的衍生工具及場外衍生工具，包括但不限於期

貨、掉期、差價合約及遠期貨幣合約。   

儘管子基金可同時為投資目的及對沖和有效投資組合管理而大量使用衍生工具，但不擬就該等目

的大量使用衍生工具。然而，子基金不會使用特定的衍生工具策略，但會根據投資政策以非大量

的方式使用衍生工具，以有效管理子基金的投資。子基金不會直接投資於期權及掉期期權。 

子基金旨在以計值貨幣取得優化投資表現。就此目的而言，子基金採取積極的貨幣管理政策，即

投資顧問可持有活躍貨幣倉盤，因而帶來正面、負面或已對沖貨幣風險的積極。活躍貨幣倉盤的

長倉或短倉（若由子基金落實）可能與子基金的相關資產並不相關。 

以承諾法計算槓桿水平時，金融衍生工具的持倉將轉換至相關資產的同等持倉。總承諾額是指考

慮淨額計算的可能影響後，個別承諾額以絕對價值計的總和。預期槓桿水平不會超過子基金資產

淨值的 110%。 

投資者應注意，子基金可能進行回購協議（不多於其資產淨值的10%）、反向回購協議（不多於其

資產淨值的15%）及證券借貸交易（不多於其資產淨值的100%）。 

子基金有哪些主要風險？  
投資涉及風險。請參閱銷售文件，了解風險因素等資料。  

• 一般投資風險 － 基於以下任何一項主要風險因素，子基金投資組合的價值可能下跌，因此閣

下在子基金的投資可能蒙受損失。概不保證可償還本金。 

• 股票投資風險  －  子基金可投資於股票證券。該等股票證券須承受市值下跌或上升的風險。該

等股票證券的價格可能波動。具體而言，若子基金投資的股票證券市值下跌，投資者可能蒙

受重大損失。 

 
• 市場風險  －  股份價值對整體市場波動，以及特別對個別金融工具的價格波動敏感。此外，投

資者應注意，投資價值可能因為政治、經濟或市場環境的變動，以及個別業務情況的變動而

改變。因此並不能保證子基金的股份價值不會跌至低於購入時的價值。 
 

• 貨幣風險 － 子基金的全部或部份證券組合，均可投資於以子基金的基本貨幣以外的貨幣計值

的金融工具。因此，該子基金所持資產的貨幣與其基本貨幣或相關股份類別貨幣之間的匯率

波動可能導致子基金蒙受損失。 
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貨幣風險可以對沖，但投資者應注意，概不保證股份所持有的投資貨幣風險調控已全面或有

效對沖相關子基金的基本貨幣。貨幣風險可通過遠期貨幣交易及貨幣期權對沖。在對沖貨幣

風險可能無效的情況下，子基金可能因對沖而蒙受損失。 

投資者亦應注意，在個別情況下，使用貨幣工具可能顯著削弱相關股份類別的股東權益（例

如：若基本貨幣兌子基金所投資的工具貨幣貶值）及因而降低持股價值。 

子基金可基於對沖及投資目的持有貨幣倉盤，作為積極貨幣管理政策的一部份；由於貨幣倉

盤與子基金的相關資產可能並不相關，故即使子基金所投資的相關證券價值並無虧損，亦可

能蒙受重大損失。 

• 流動性風險 － 子基金投資的金融工具的實際買賣價部份取決於相關金融工具的流動性。代表

子基金持有的倉盤可能因市場供求缺乏流動性或延遲支付該等金融衍生工具的認購／贖回收

益，而無法在適當時機以合理價格變現。這可能導致延遲、暫停或限制股份的認購或贖回及

／或導致子基金蒙受損失。 

金融衍生工具交易亦須承受流動性風險。鑑於場外交易倉盤的雙邊性質，此等交易的流動性

不能保證。場外交易市場的運作或會影響子基金透過場外交易市場進行的投資。 

與子基金進行交易的對手可能不時停止為市場作價或為若干工具報價。在該等情況下，子基

金可能無法訂立有意進行的交易或就未平倉合約進行抵銷交易，因而可能對其表現造成不利

影響。 

• 新興市場風險  －  在部份子基金可能投資的新興及發展尚未成熟的市場，法律、司法及監管基

建仍在發展中，故當地市場參與者及其海外對手均面對不明朗的法律因素。投資於該等市場

可能涉及額外風險，包括社會、政治和經濟不穩、貨幣管制、會計和稅務問題、法令和法例

的詮釋及應用欠明確、保管及結算系統發展欠完善等。 

投資者應認識到，社會、政治及經濟狀況的不穩定，可能影響此等子基金的投資的波幅、價

值及流動性。 

在部份子基金可能投資的新興及發展尚未成熟的市場，無法保證出售證券的所得款項能夠兌

換為外幣，或能夠從部份市場轉撥。部份市場可能涉及較高風險，故投資者應在投資前確保

本身了解所涉及的風險，並信納儘管附帶投資損失的龐大風險，但有關投資仍然適合作為其

投資組合的一部份。 

• 中國 A 股風險 － 子基金可透過 RQFII 及／或 QFII 及／或滬深港通計劃投資於中國 A 股，當中可

能涉及額外的結算及交收、監管、營運及對手風險。 

利用 QFII 及／或 RQFII 投資於中國 A 股會增加風險。子基金作出相關投資或全面落實或執行其

投資目標及策略的能力受適用的中國法例、規則及規例（包括投資及調回本金和利潤的限

制）所約束，有關法例、規則及規例可能會作出變動，而有關變動可能具有追溯效力。由於

交易以免付款方式及只透過每個市場的單一經紀進行，故產生結算及交收風險及對手風險。 
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如果子基金未獲分配足夠的 QFII 及／或 RQFII 額度以投資於中國 A 股，子基金參與中國 A 股市

場的能力將受不利影響，因此子基金達成投資目標的能力可能受到負面影響。子基金可能蒙

受重大虧損的情況包括：若 QFII持有人（Robeco Institutional Asset Management B.V.）及／或 RQFII

持有人（Robeco Luxembourg S.A.）的批准被撤回／終止或因其他原因而失效，子基金可能被禁

止買賣有關證券及調回子基金的資金；或若任何主要營運商或人士（包括 QFII 及／或 RQFII 託

管人／經紀）破產／違約及／或失去履行責任（包括執行或結算任何交易或轉移資金或證

券）的資格。 

滬深港通計劃的相關規則及規例可能會作出變動，並可能具有追溯效力。滬深港通計劃受額

度限制約束。若透過計劃進行的交易暫停，基金透過計劃投資中國 A 股或參與中國市場的能力

將受到不利影響。在該情況下，子基金達到其投資目標的能力可受到負面影響。 

• 使用金融衍生工具、技巧或結構性工具的風險 － 子基金可投資於金融衍生工具、技巧或結構

性工具，包括期貨、掉期、差價合約及遠期貨幣合約。鑑於金融衍生工具包含槓桿作用，可

能導致該等投資在短時間內較大幅波動，甚至損失子基金所投資的全部資產。此外，子基金

投資於金融衍生工具亦須承受重大的對手、流動性及對沖風險，其可能對子基金的資產淨值

構成不利影響。概無保證市場將提供擬買入的對沖工具，或對沖技巧將實現預期效果。在不

利的情況下，使用對沖工具可能無法有效實現對沖效果，子基金可能因而蒙受重大損失。  

使用衍生工具的風險包括因不同的許可估值方法及衍生工具無法與相關證券、匯率及指數完

全相關而產生的風險。張多衍生工具，特別是場外交易衍生工具甚為複雜，並經常以主觀方

式估值，而且估值只可由有限數目市場專才提供，但這些專才通常是須予估值的交易的對

手，這可能有損該等估值的獨立性。不準確的估值可能會導致需向對手支付的現金有所增加

或子基金損失價值。 

• 對手風險  －  子基金的對手可能無法履行其對子基金的責任，因而招致虧損。子基金可參與場

外交易。一般來說，場外交易市場（現金存款、貨幣、遠期及衍生工具的一般交易市場）受

到的政府監管及監督較在有組織交易所進行的交易為低。此外，場外交易可能不會獲得向部

份有組織交易所的參與者提供的多項保障，例如交易所的結算所的表現保證。因此，進行場

外交易的子基金將承受其直接對手無法履行其交易責任及子基金將蒙受損失的風險。 
 

• 證券借貸的相關風險 － 就證券借貸交易而言，子基金面對的風險是收受人士無法履行其責任

於議定日期交還借出的證券或提供所要求的額外抵押品，而子基金可能因此蒙受損失，其資

產淨值亦可能因此受到不利影響。 
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子基金的過往表現如何？ 
股份類別：荷寶亞太優越股票D歐元 

 

 

附註： 
• 過往表現資料並非未來表現的指標。投資者未必能取回全部投資本金。 

• 基金表現以曆年末和資產淨值為基礎計算，股息將滾存再作投資。 

• 子基金採用主動型管理，並在某程度上使用 MSCI 綜合亞太指數作為基準，以釐定投資組合的

資產配置，但仍容許管理公司及投資顧問在符合投資目標的規定下，就其投資組合組成擁有酌

情權。於 2010 年 1 月 1 日，基準由 40% MSCI 日本及 60% MSCI 綜合世界亞太區（日本除外）指

數更改為 MSCI 綜合亞太指數。更改基準的目的是盡可能反映實際投資組合。 

• 有關數據顯示 D 歐元類別在所示曆年內價值增加或減少的幅度。表現數據以歐元計算，當中包

括經常性開支，但不包括閣下可能須支付的認購費和贖回費。 

• 管理公司認為 D 歐元類別（子基金中擁有最長往績表現的股份類別）為最具代表性的股份類

別。 

• 子基金的推出日期：1998 年 4 月 17 日 

• D 歐元類別的推出日期：1998 年 4 月 20 日 

子基金有否提供保證？ 

子基金並不提供任何保證。閣下未必能取回全部投資本金。 

資子基金涉及哪些費用及收費？ 

閣下或須繳付的收費 

子基金的股份交易或須繳付以下費用。 

曆年 

基金 

基準 

由於基準有所改變，2011 年前之表現是在現時不再

適用的情況下取得。在 2010 年 1 月前，基金使用的

綜合基準為 40% MSCI 日本及 60% MSCI 綜合世界亞

太區（日本除外）指數。 

 



  
 產品資料概要  

Robeco Capital Growth Funds-  
荷寶亞太優越股票（「子基金」）  

                                                                                                                                2019 年 4 月 

費用 

認購費（銷售費） 

認購費# 

轉換費 

贖回費 

金額 

不多於認購額的 5% 

不多於認購額的 3% 

不多於總轉換額的 1% 

無 
#董事可基於現有股東的最佳利益決定於任何特定時期向子基金的任何特定（或所有）股份類別徵收不

多於認購額 3%的認購費。任何該等認購費將為子基金的直接利益，即其現有股東的間接利益。 

子基金持續繳付的費用  
 

以下收費將從子基金總值中扣除，閣下的投資回報將會因而減少。 

 
每年收費率（佔子基金總值百分比）  

管理費* 股份類別  管理費  

 D美元類別  1.50% 

D歐元類別                          1.50% 

存管費 約為子基金的平均資產淨值的 0.04%，最

高費率為 0.5%。   

業績表現費  不適用  

行政費**（服務費）  股份類別  服務費  
  D美元類別  0.12% 

D歐元類別 

 
0.12% 
 

其他費用 
 

 

子基金股份交易或須繳付其他費用。 

* 管理費的最高費率為每年 3.05%。任何現有費率的調升（上限為最高費率），將向受影響的股東發

出一個月的事先通知。    

** 子基金相關股份類別就其管理資產最多達 10 億歐元的部份應付相等於相關股份類別每月平均資產

淨值（按收市價計算）年率最高 0.12%的服務年費。若子基金某股份類別的資產超過 10 億歐元，子

基金的相關股份類別就超出此限額的資產的服務費將享有 0.02%折扣，而 50 億歐元以上的資產的服

務費則再享有 0.02%的折扣。然而，就個別股份類別而言，服務年費不得低於 0.01%。 

其他資料  
• 股份類別的申請，或轉換和贖回股份的要求可於屬於香港銀行營業日的任何日子下午 5 時正（香

港時間）（「香港截止時間」）前送交香港代表或其他香港認可分銷商。就透過香港認可分銷商

送交的申請或贖回要求而言，香港投資者應注意，該香港認可分銷商可能設定較早的截止時間。   

• 子基金的股份（每個類別）的資產淨值將每天於信報及 www.robeco.com/hk（英文版）公佈。有關

網站未經證券及期貨事務監察委員會的審閱或認可。 

• 投資者可於 www.robeco.com/hk 網站閱覽向香港投資者發售的其他股份類別的過往表現資料。有

關網站未經證券及期貨事務監察委員會的審閲或認可。 

重要提示  

閣下如有疑問，應諮詢專業意見。證監會對本概要的內容並不承擔任何責任，對其準確性或完整性

亦不作出任何陳述。 
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##子基金名稱中 “BP”一字是指副投資顧問 Boston Partners Global Investors Inc.。 

本概要提供本基金的重要資料，是銷售文件的一部份。 

請勿單憑本概要作投資決定。 

資料便覽 
 
管理公司：   Robeco Luxembourg S.A.（位於盧森堡） 

投資顧問：  Robeco Institutional Asset Management B.V.  
（位於荷蘭鹿特丹） 
 
上述屬內部轉委 

副投資顧問： Boston Partners Global Investors Inc. 
（位於美國紐約） 
 
上述屬內部轉委 
 

存管處：  J.P. Morgan Bank Luxembourg S.A. 
全年經常性開支#: D美元類：1.67% 

D歐元類：1.67% 

DH歐元類：1.67% 

交易頻密程度：  每個估值日 

基本貨幣：  美元 

派息政策： D類 - 股息（如有）將再作投資。不會分派股息。 

DH類 – 股息（如有）將再作投資。不會分派股息。 

財政年度終結日： 12月31日 

最低投資額：       最低初始投資額 

D 類：1 股 

DH 類：1 股 

額外投資額 

無 

  
  
   

# 經常性開支數據指根據截至 2018 年 12 月 31 日止期間的年度財務報表所載，應從各子基金股份

類別扣除的經常性開支佔同期子基金平均資產淨值的百分比。此項數據可能每年有所不同。 

子基金是甚麼產品？ 
子基金是 Robeco Capital Growth Funds 的子基金。Robeco Capital Growth Funds 是在盧森堡註冊成立

的開放式可變資本投資公司，受盧森堡金融業監管委員會（“CSSF”）監管。 
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##子基金名稱中 “BP”一字是指副投資顧問 Boston Partners Global Investors Inc.。 

目標及投資策略 

目標 

子基金將其總資產最少三分之二投資於註冊辦事處設於美國，或在美國進行其主要經濟活動的公

司的股票，以達到長期資本增值的目標。 

 
策略 

荷寶 BP 美國卓越股票投資於美國的小型、中型及大型股份。基金投資於估值偏低的公司。選股

方面，基金仔細分析長期的業務基本因素（例如：現金流及管理隊伍的實力）及短期的業務動力

（例如：已改進的盈利及上升趨勢）。基金由荷寶的美國附屬公司 Boston Partners Global Investors 

Inc.擔任副投資顧問，該公司擅長於股份估值。子基金將其總資產最少三分之二投資於估值偏低

，並結合吸引估值與改變動力的公司。 
 
在全面考慮投資限制及在適用法例許可的情況下，子基金可投資於股票、可換股債券、債券、貨

幣市場工具及衍生工具。子基金可使用交易所買賣的衍生工具及場外衍生工具，包括但不限於期

貨、掉期、期權、差價合約及遠期貨幣合約。 
 
儘管子基金可同時為投資目的及對沖和有效投資組合管理而大量使用衍生工具，但不擬就該等目

的大量使用衍生工具。然而，子基金不會使用特定的衍生工具策略，但會根據投資政策以非大量

的方式使用衍生工具作投資目的，以有效管理子基金的投資。 

以承諾法計算槓桿水平時，金融衍生工具的持倉將轉換至相關資產的同等持倉。總承諾額是指考

慮淨額計算的可能影響後，個別承諾額以絕對價值計的總和。槓桿水平不會超過子基金資產淨值

的 110%。 

投資者應注意，子基金可能進行回購協議（不多於其資產淨值的 10%）、反向回購協議（不多於

其資產淨值的 15%）及證券借貸交易（不多於其資產淨值的 100%）。 

子基金有哪些主要風險？ 
投資涉及風險。請參閱銷售文件，了解風險因素等資料。 

• 一般投資風險 － 基於以下任何一項主要風險因素，子基金投資組合的價值可能下跌，因此閣

下在子基金的投資可能蒙受損失。概不保證可償還本金。 

• 股票投資風險  －  子基金可投資於股票證券。該等股票證券須承受市值下跌或上升的風險。

該等股票證券的價格可能波動。具體而言，若子基金投資的股票證券市值下跌，投資者可能

蒙受重大損失。 
 

• 市場風險  －  股份價值對整體市場波動，以及特別對個別金融工具的價格波動敏感。此外，

投資者應注意，投資價值可能因為政治、經濟或市場環境的變動，以及個別業務情況的變動

而改變。因此並不能保證子基金的股份價值不會跌至低於購入時的價值。 
 

• 流動性風險 － 子基金投資的金融工具的實際買賣價部份取決於相關金融工具的流動性。代表

子基金持有的倉盤可能因市場供求缺乏流動性或延遲支付該等金融衍生工具的認購／贖回收

益，而無法在適當時機以合理價格變現。這可能導致延遲、暫停或限制股份的認購或贖回及

／或導致子基金蒙受損失。 
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##子基金名稱中 “BP”一字是指副投資顧問 Boston Partners Global Investors Inc.。 

金融衍生工具交易亦須承受流動性風險。鑑於場外交易倉盤的雙邊性質，此等交易的流動性

不能保證。場外交易市場的運作或會影響子基金透過場外交易市場進行的投資。 

與子基金進行交易的對手可能不時停止為市場作價或為若干工具報價。在該等情況下，子基

金可能無法訂立有意進行的交易或就未平倉合約進行抵銷交易，因而可能對其表現造成不利

影響。 

• 單一國家風險 － 投資於註冊辦事處設於美國，或在美國進行其主要經濟活動的公司所涉及的

集中風險及波幅，可能較投資於依循分散投資政策的基金為高。 

• 集中風險 — 子基金可根據其投資政策投資於（主要）在美國營運的發行機構發行的金融工

具。由於子基金的投資組合集中，影響此等發行機構的事件對子基金資產的影響，可能高於

集中度較低的投資組合。 

• 使用金融衍生工具、技巧或結構性工具的風險 － 子基金可投資於金融衍生工具、技巧或結構

性工具，包括期貨、期權、掉期、差價合約及遠期貨幣合約。鑑於金融衍生工具包含槓桿作

用，可能導致該等投資在短時間內較大幅波動，甚至損失子基金所投資的全部資產。此外，

子基金投資於金融衍生工具亦須承受重大的對手、流動性及對沖風險，其可能對子基金的資

產淨值構成不利影響。概無保證市場將提供擬買入的對沖工具，或對沖技巧將實現預期效

果。在不利的情況下，使用對沖工具可能無法有效實現對沖效果，子基金可能因而蒙受重大

損失。 

使用衍生工具的風險包括因不同的許可估值方法及衍生工具無法與相關證券、匯率及指數完

全相關而產生的風險。很多衍生工具，特別是場外交易衍生工具甚為複雜，並經常以主觀方

式估值，而且估值只可由有限數目市場專才提供，但這些專才通常是須予估值的交易的對

手，這可能有損該等估值的獨立性。不準確的估值可能會導致需向對手支付的現金有所增加

或子基金損失價值。 

• 對手風險 － 子基金的對手可能無法履行其對子基金的責任，因而招致虧損。子基金可參與場

外交易。一般來說，場外交易市場（現金存款、貨幣、遠期及衍生工具的一般交易市場）受

到的政府監管及監督較在有組織交易所進行的交易為低。此外，場外交易可能不會獲得向部

份有組織交易所的參與者提供的多項保障，例如交易所的結算所的表現保證。因此，進行場

外交易的子基金將承受其直接對手無法履行其交易責任及子基金將蒙受損失的風險。 

• 證券借貸的相關風險 － 就證券借貸交易而言，子基金面對的風險是收受人士無法履行其責任

於議定日期交還借出的證券或提供所要求的額外抵押品，而子基金可能因此蒙受損失，其資

產淨值亦可能因此受到不利影響。 
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##子基金名稱中 “BP”一字是指副投資顧問 Boston Partners Global Investors Inc.。 

子基金的過往表現如何？ 
股份類別：荷寶 BP 美國卓越股票 D 美元 

 
 

 

附註： 

• 過往表現資料並非未來表現的指標。投資者未必能取回全部投資本金。 

• 基金表現以曆年末和資產淨值為基礎計算，股息將滾存再作投資。 

• 有關數據顯示 D 美元類別在所示曆年內價值增加或減少的幅度。表現數據以美元計算，當中

包括經常性開支，但不包括閣下可能須支付的認購費和贖回費。。 

• 管理公司認為 D 美元類別（子基金中擁有最長往績表現的股份類別）為最具代表性的股份類

別。 

• 子基金的推出日期：2005 年 10 月 3 日 

• D 美元類別的推出日期：2005 年 10 月 3 日 

子基金有否提供保證？ 
子基金並不提供任何保證。閣下未必能取回全部投資本金。 

投資子基金涉及哪些費用及收費？ 
 

閣下或須繳付的收費 

子基金的股份交易或須繳付以下費用。 

費用 金額 

認購費（銷售費） 

認購費# 

不多於認購額的 5% 

不多於認購額的 3% 

轉換費 

贖回費 

不多於總轉換額的 1% 

無 

基金 

 曆年 
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##子基金名稱中 “BP”一字是指副投資顧問 Boston Partners Global Investors Inc.。 

#董事可基於現有股東的最佳利益決定於任何特定時期向子基金的任何特定（或所有）股份類別徵

收不多於認購額3%的認購費。任何該等認購費將為子基金的直接利益，即其現有股東的間接利益。 

子基金持續繳付的費用 

以下收費將從子基金總值中扣除，閣下的投資回報將會因而減少。 

 每年收費率（佔子基金總值百分比） 

管理費* 股份類別                  管理費 
 D美元類別 1.50% 
 D歐元類別 1.50% 
 DH歐元類別 1.50% 
   
存管費 約為子基金的平均資產淨值的 0.04%，最

高費率為 0.5%。  

  
業績表現費 不適用 

 
行政費**（服務費） 股份類別      服務費 

 D美元類別 0.12% 

 D歐元類別 0.12% 

 DH歐元類別 0.12% 

其他費用 

子基金股份交易或須繳付其他費用。 

* 管理費的最高費率為每年 3.05%。任何現有費率的調升（上限為最高費率），將向受影響的股東

發出一個月的事先通知。 

** 子基金相關股份類別就其管理資產最多達10億歐元的部份應付相等於相關股份類別每月平均資產

淨值（按收市價計算）年率最高0.12%的服務年費。若子基金某股份類別的資產超過10億歐元，子基

金的相關股份類別就超出此限額的資產的服務費將享有0.02%折扣，而50億歐元以上的資產的服務

費則再享有0.02%的折扣。然而，就個別股份類別而言，服務年費不得低於0.01%。 

其他資料 
• 股份類別的申請，或轉換和贖回股份的要求可於屬於香港銀行營業日的任何日子下午 5 時正（香

港時間）（「香港截止時間」）前送交香港代表或其他香港認可分銷商。就透過香港認可分銷商

送交的申請或贖回要求而言，香港投資者應注意，該香港認可分銷商可能設定較早的截止時間。 

• 子基金的股份（每個類別）的資產淨值將每天於信報及 www.robeco.com/hk（英文版）公佈。有

關網站未經證券及期貨事務監察委員會的審閲或認可。 

• 投資者可於 www.robeco.com/hk 網站閱覽向香港投資者發售的其他股份類別的過往表現資料。有

關網站未經證券及期貨事務監察委員會的審閲或認可。 

重要提示 
閣下如有疑問，應諮詢專業意見。 

證監會對本概要的內容並不承擔任何責任，對其準確性或完整性亦不作出任何陳述。 
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本概要提供本基金的重要資料，是銷售文件的一部份。 

請勿單憑本概要作投資決定。  

資料便覽  
 
管理公司﹕  Robeco Luxembourg S.A.（位於盧森堡）  

投資顧問﹕  Robeco Institutional Asset Management B.V.  
（位於荷蘭鹿特丹）  
 
上述屬內部轉委 

副投資顧問﹕  Robeco Hong Kong Ltd. （位於香港）  
 
上述屬內部轉委 

存管處﹕  J.P. Morgan Bank Luxembourg S.A. 
QFII 中國託管人﹕ 

RQFII 中國託管人﹕ 
 

花旗銀行（中國）有限公司 

德意志銀行（中國）有限公司 

 
全年經常性開支#: D歐元類：1.70%  

D美元類：1.71% 

交易頻密程度﹕  每個估值日  

基本貨幣﹕   歐元  

派息政策﹕  D類 － 股息（如有）將再作投資。不會分派股息。 

財政年度終結日﹕  12月31日 

最低投資額﹕  最低初始投資額  

D 類：1 股   

額外投資額 

無 
  
  
   

# 經常性開支數據指根據截至 2018 年 12 月 31 日止期間的年度財務報表所載，應從各子基金股份類別

扣除的經常性開支佔同期子基金平均資產淨值的百分比。此項數據可能每年有所不同。 

子基金是甚麼產品？  
子基金是 Robeco Capital Growth Funds 的子基金。Robeco Capital Growth Funds 是在盧森堡註冊成立的開

放式可變資本投資公司，受盧森堡金融業監管委員會（“CSSF”）監管。  

目標及投資策略  
目標  

子基金將其總資產最少三分之二投資於註冊辦事處設於中國，或在中國進行其主要經濟活動的公司

的股票，以達到長期資本增值的目標。   

策略  

荷寶中國股票投資於大型上市中國股份。基金物色吸引的宏觀經濟主題，並挑選基本因素穩健的公

司。基金的選股同時包括離岸（香港及美國上市）及在有限的程度上，本土的中國股份。 

子基金可將其淨資產少於30%直接投資於由中國公司發行並在中國證券交易所上市的中國A股（透過

RQFII及／或QFII及／或滬深港通計劃）及中國B股。 
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子基金可投資於或會構成聯營實體一部份的UCI及／或UCITS及／或本公司子基金的股票，不得超過其

總資產的10%。 

在全面考慮投資限制及在適用法例許可的情況下，子基金可投資於股票、可換股債券、債券、貨幣

市場工具及衍生工具。子基金可使用交易所買賣的衍生工具及場外衍生工具，包括但不限於期貨、

掉期、差價合約及遠期貨幣合約。  

子基金旨在以計值貨幣取得優化投資表現。就此目的而言，子基金採取積極的貨幣管理政策，即投

資顧問可持有活躍貨幣倉盤，因而帶來正面、負面或已對沖貨幣風險。積極貨幣倉盤的長倉或短倉

（若由子基金落實）可能與子基金的相關資產並不相關。 

儘管子基金可同時為投資目的及對沖和有效投資組合管理而大量使用衍生工具，但不擬就該等目的

大量使用衍生工具。然而，子基金不會使用特定的衍生工具策略，但會根據投資政策以非大量的方

式使用衍生工具，以有效管理子基金的投資。子基金不會直接投資於期權及掉期期權。  

以承諾法計算槓桿水平時，金融衍生工具的持倉將轉換至相關資產的同等持倉。總承諾額是指考慮

淨額計算的可能影響後，個別承諾額以絕對價值計的總和。槓桿水平不會超過子基金資產淨值的

110%。 

投資者應注意，子基金可能進行回購協議（不多於其資產淨值的10%）、反向回購協議（不多於其資

產淨值的15%）及證券借貸交易（不多於其資產淨值的100%）。 

子基金有哪些主要風險？ 
投資涉及風險。請參閱銷售文件，了解風險因素等資料。  

• 一般投資風險 － 基於以下任何一項主要風險因素，子基金投資組合的價值可能下跌，因此閣下在

子基金的投資可能蒙受損失。概不保證可償還本金。 

• 股票投資風險  －  子基金可投資於股票證券。該等股票證券須承受市值下跌或上升的風險。該等

股票證券的價格可能波動。具體而言，若子基金投資的股票證券市值下跌，投資者可能蒙受重大

損失。 

• 市場風險  －  股份價值對整體市場波動，以及特別對個別金融工具的價格波動敏感。此外，投資

者應注意，投資價值可能因為政治、經濟或市場環境的變動，以及個別業務情況的變動而改變。

因此並不能保證子基金的股份價值不會跌至低於購入時的價值。 

• 貨幣風險 － 子基金的全部或部份證券組合，均可投資於以子基金的基本貨幣以外的貨幣計值的金

融工具。因此，該子基金所持資產的貨幣與其基本貨幣或相關股份類別貨幣之間的匯率波動可能

導致子基金蒙受損失。 

貨幣風險可以對沖，但投資者應注意，概不保證股份所持有的投資的貨幣風險調控已全面或有效

對沖相關子基金的基本貨幣。貨幣風險可通過遠期貨幣交易及貨幣期權對沖。在對沖貨幣風險可

能無效的情況下，子基金可能因對沖而蒙受損失。 

投資者亦應注意，在個別情況下，使用貨幣工具可能顯著削弱相關股份類別的股東權益（例如：

若基本貨幣兌子基金所投資的工具貨幣貶值）及因而降低持股價值。 

子基金可基於對沖及投資目的持有貨幣倉盤，作為積極貨幣管理政策的一部份；由於貨幣倉盤與

子基金的相關資產可能並不相關，故即使子基金所投資的相關證券價值並無虧損，亦可能蒙受重

大損失。 
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• 流動性風險  －  子基金投資的金融工具的實際買賣價部份取決於相關金融工具的流動性。代表子

基金持有的倉盤可能因市場供求缺乏流動性或延遲支付該等金融衍生工具的認購／贖回收益，而

無法在適當時機以合理價格變現。這可能導致延遲、暫停或限制股份的認購或贖回及／或導致子

基金蒙受損失。 

金融衍生工具交易亦須承受流動性風險。鑑於場外交易倉盤的雙邊性質，此等交易的流動性不能

保證。場外交易市場的運作或會影響子基金透過場外交易市場進行的投資。 

與子基金進行交易的對手可能不時停止為市場作價或為若干工具報價。在該等情況下，子基金可

能無法訂立有意進行的交易或就未平倉合約進行抵銷交易，因而可能對其表現造成不利影響。 

• 新興市場風險  －  在部份子基金可能投資的新興及發展尚未成熟的市場，法律、司法及監管基建

仍在發展中，故當地市場參與者及其海外對手均面對不明朗的法律因素。投資於該等市場可能涉

及額外風險，包括社會、政治和經濟不穩、貨幣管制、會計和稅務問題、法令和法例的詮釋及應

用欠明確、保管及結算系統發展欠完善等。 

投資者應認識到，社會、政治及經濟狀況的不穩定，可能影響此等子基金的投資的波幅、價值及

流動性。 

在部份子基金可能投資的新興及發展尚未成熟的市場，無法保證出售證券的所得款項能夠兌換為

外幣，或能夠從部份市場轉撥。部份市場可能涉及較高風險，故投資者應在投資前確保本身了解

所涉及的風險，並信納儘管附帶投資損失的龐大風險，但有關投資仍然適合作為其投資組合的一

部份。 

• 中國 A 股風險 － 子基金可透過 RQFII 及／或 QFII 及／或滬深港通計劃投資於中國 A 股，當中可能

涉及額外的結算及交收、監管、營運及對手風險。 

利用 QFII及／或 RQFII投資於中國 A 股會增加風險。子基金作出相關投資或全面落實或執行其投資

目標及策略的能力受適用的中國法例、規則及規例（包括投資及調回本金和利潤的限制）所約

束，有關法例、規則及規例可能會作出變動，而有關變動可能具有追溯效力。由於交易以免付款

方式及只透過每個市場的單一經紀進行，故產生結算及交收風險及對手風險。 

如果子基金未獲分配足夠的 QFII及／或 RQFII額度以投資於中國 A 股，子基金參與中國 A 股市場的

能力將受不利影響，因此子基金達成投資目標的能力可能受到負面影響。子基金可能蒙受重大虧

損的情況包括：若 QFII 持有人（Robeco Institutional Asset Management B.V.）及／或 RQFII 持有人

（Robeco Luxembourg S.A.）的批准被撤回／終止或因其他原因而失效，子基金可能被禁止買賣有

關證券及調回子基金的資金；或若任何主要營運商或人士（包括 QFII及／或 RQFII託管人／經紀）

破產／違約及／或失去履行責任（包括執行或結算任何交易或轉移資金或證券）的資格。 

滬深港通計劃的相關規則及規例可能會作出變動，並可能具有追溯效力。滬深港通計劃受額度限

制約束。若透過計劃進行的交易暫停，基金透過計劃投資中國 A 股或參與中國市場的能力將受到

不利影響。在該情況下，子基金達到其投資目標的能力可受到負面影響。 

• 單一國家風險  －  投資於註冊辦事處設於中國，或在中國進行其主要經濟活動的公司所涉及的集

中風險，可能較投資於依循分散投資政策的基金為高。 
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• 集中風險 — 子基金可根據其投資政策投資於（主要）在中國營運的發行機構發行的金融工具。由

於子基金的投資組合集中，影響此等發行機構的事件對子基金資產的影響，可能高於集中度較低

的投資組合。 

• 使用金融衍生工具、技巧或結構性工具的風險 － 子基金可投資於金融衍生工具、技巧或結構性工

具，包括期貨、掉期、差價合約及遠期貨幣合約。鑑於金融衍生工具包含槓桿作用，可能導致該

等投資在短時間內較大幅波動，甚至損失子基金所投資的全部資產。此外，子基金投資於金融衍

生工具亦須承受重大的對手、流動性及對沖風險，其可能對子基金的資產淨值構成不利影響。概

無保證市場將提供擬買入的對沖工具，或對沖技巧將實現預期效果。在不利的情況下，使用對沖

工具可能無法有效實現對沖效果，子基金可能因而蒙受重大損失。  

使用衍生工具的風險包括因不同的許可估值方法及衍生工具無法與相關證券、匯率及指數完全相

關而產生的風險。很多衍生工具，特別是場外交易衍生工具甚為複雜，並經常以主觀方式估值，

而且估值只可由有限數目市場專才提供，但這些專才通常是須予估值的交易的對手，這可能有損

該等估值的獨立性。不準確的估值可能會導致需向對手支付的現金有所增加或子基金損失價值。 

• 對手風險 － 子基金的對手可能無法履行其對子基金的責任，因而招致虧損。子基金可參與場外交

易。一般來說，場外交易市場（現金存款、貨幣、遠期及衍生工具的一般交易市場）受到的政府

監管及監督較在有組織交易所進行的交易為低。此外，場外交易可能不會獲得向部份有組織交易

所的參與者提供的多項保障，例如交易所的結算所的表現保證。因此，進行場外交易的子基金將

承受其直接對手無法履行其交易責任及子基金將蒙受損失的風險。 

• 證券借貸的相關風險 － 就證券借貸交易而言，子基金面對的風險是收受人士無法履行其責任於議

定日期交還借出的證券或提供所要求的額外抵押品，而子基金可能因此蒙受損失，其資產淨值亦

可能因此受到不利影響。 

子基金的過往表現如何？ 

股份類別：荷寶中國股票 D 歐元 

 

 

基金 

曆年 
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附註： 
• 過往表現資料並非未來表現的指標。投資者未必能取回全部投資本金。 

• 基金表現以曆年末和資產淨值為基礎計算，股息將滾存再作投資。 

• 有關數據顯示 D歐元類別在所示曆年內價值增加或減少的幅度。表現數據以歐元計算，當

中包括經常性開支，但不包括閣下可能須支付的認購費和贖回費。 

• 相關資產管理公司認為D歐元類別（子基金中擁有最長往績表現的股份類別）為最具代表

性的股份類別。 

• 子基金的推出日期：2004 年 6 月 7 日 

• D 歐元類別的推出日期：2004 年 6 月 7 日 

子基金有否提供保證？  
子基金並不提供任何保證。閣下未必能取回全部投資本金。  

投資子基金涉及哪些費用及收費？  
閣下或須繳付的收費  

子基金的股份交易或須繳付以下費用。  

費用 金額  

認購費（銷售費） 

認購費#  

不多於認購額的 5% 

不多於認購額的 3% 

轉換費  不多於總轉換額的 1%   

贖回費  無  

#董事可基於現有股東的最佳利益決定於任何特定時期向子基金的任何特定（或所有）股份類

別徵收不多於認購額 3%的認購費。任何該等認購費將為子基金的直接利益，即其現有股東的

間接利益。 

子基金持續繳付的費用 

以下收費將從子基金總值中扣除，閣下的投資回報將會因而減少。 

 每年收費率（佔子基金總值百分比）  

管理費* 股份類別  管理費  

 D歐元類別  1.50% 

D美元類別                           1.50% 

 
存管費 約為子基金的平均資產淨值的0.04%，最高費率

為 0.5%。  

 

 

業績表現費  不適用  

  
行政費**（服務費）  股份類別  服務費  

  D歐元類別  0.12% 
D美元類別                           0.12% 

其他費用  

子基金股份交易或須繳付其他費用。  

*管理費的最高費率為每年 3.05%。任何現有費率的調升（上限為最高費率），將向受影
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響的股東發出一個月的事先通知。    

** 子基金相關股份類別就其管理資產最多達 10 億歐元的部份應付相等於相關股份類別

每月平均資產淨值（按收市價計算）年率最高 0.12%的服務年費。若子基金某股份類別

的資產超過 10 億歐元，子基金的相關股份類別就超出此限額的資產的服務費將享有

0.02%折扣，而 50 億歐元以上的資產的服務費則再享有 0.02%的折扣。然而，就個別股

份類別而言，服務年費不得低於 0.01%。 

其他資料  
• 股份類別的申請，或轉換和贖回股份的要求可於屬於香港銀行營業日的任何日子下午 5 時正

（香港時間）（「香港截止時間」）前送交香港代表或其他香港認可分銷商。就透過香港認

可分銷商送交的申請或贖回要求而言，香港投資者應注意，該香港認可分銷商可能設定較早

的截止時間。   

• 子基金的股份（每個類別）的資產淨值將每天於信報及 www.robeco.com/hk（英文版）公佈。

有關網站未經證券及期貨事務監察委員會的審閱或認可。  

• 投資者可於 www.robeco.com/hk 網站閱覽向香港投資者發售的其他股份類別的過往表現資料。

有關網站未經證券及期貨事務監察委員會的審閲或認可。 

重要提示  
閣下如有疑問，應諮詢專業意見。  

證監會對本概要的內容並不承擔任何責任，對其準確性或完整性亦不作出任何陳述。  
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##子基金名稱中 “BP” 一字是指副投資顧問 Boston Partners Global Investors Inc.。 

本概要提供本基金的重要資料，是銷售文件的一部份。 

請勿單憑本概要作投資決定。 

資料便覽 
 
管理公司：   Robeco Luxembourg S.A. （位於盧森堡） 

投資顧問：  Robeco Institutional Asset Management B.V.  
（位於荷蘭鹿特丹） 
 
上述屬內部轉委 

副投資顧問： Boston Partners Global Investors Inc. 

（位於美國紐約） 
 
上述屬內部轉委 

存管處：   J.P. Morgan Bank Luxembourg S.A. 
全年經常性開支#: D歐元類：1.42% 

D美元類： 1.42% 

DH歐元類：1.43% 

交易頻密程度：  每個估值日 

基本貨幣：  美元 

派息政策： D 類 － 股息（如有）將再作投資。不會分派股息。 

DH 類 － 股息（如有）將再作投資。不會分派股息。 

財政年度終結日： 12月31日 

最低投資額：        最低初始投資額 

D 類：1 股 

DH 類：1 股 

額外投資額 

無       

#經常性開支數據指根據截至 2018 年 12 月 31 日止期間的年度財務報表所載，應從各子基金股份

類別扣除的經常性開支佔同期子基金平均資產淨值的百分比。此項數據可能每年有所不同。 

子基金是甚麼產品？ 
子基金是 Robeco Capital Growth Funds 的子基金。Robeco Capital Growth Funds 是在盧森堡註冊成立的

開放式可變資本投資公司，受盧森堡金融業監管委員會（“CSSF”）監管。 

目標及投資策略  
目標 

子基金將其總資產最少三分之二投資於註冊辦事處設於美國，或在美國進行其主要經濟活動的大

型公司的股票，以達到長期資本增值的目標。 
 
策略 

子基金將其總資產最少三分之二投資於估值偏低，並結合吸引估值與改變動力的大型公司。基金

採納由下而上的選股策略，憑藉嚴謹的估值方法、全面的內部研究，以及風險規避，物色估值偏

低的股份。大型公司被界定為市值 20 億美元或以上的公司。 
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##子基金名稱中 “BP” 一字是指副投資顧問 Boston Partners Global Investors Inc.。 

在全面考慮投資限制及在適用法例許可的情況下，子基金可投資於股票、可換股債券、債券、貨

幣市場工具及衍生工具。子基金可使用交易所買賣的衍生工具及場外衍生工具，包括但不限於期

貨、掉期、期權、差價合約及遠期貨幣合約。 

儘管子基金可同時為投資目的及對沖和有效投資組合管理而大量使用衍生工具，但不擬就該等目

的大量使用衍生工具。然而，子基金不會使用特定的衍生工具策略，但會根據投資政策以非大量

的方式使用衍生工具作投資目的，以有效管理子基金的投資。  

以承諾法計算槓桿水平時，金融衍生工具的持倉將轉換至相關資產的同等持倉。總承諾額是指考

慮淨額計算的可能影響後，個別承諾額以絕對價值計的總和。槓桿水平不會超過子基金資產淨值

的110%。 

投資者應注意，子基金可能進行回購協議（不多於其資產淨值的 10%）、反向回購協議（不多於

其資產淨值的 15%）及證券借貸交易（不多於其資產淨值的 100%）。 

子基金有哪些主要風險？ 
投資涉及風險。請參閱銷售文件，了解風險因素等資料。  

• 一般投資風險 － 基於以下任何一項主要風險因素，子基金投資組合的價值可能下跌，因此閣

下在子基金的投資可能蒙受損失。概不保證可償還本金。 

• 股票投資風險  －  子基金可投資於股票證券。該等股票證券須承受市值下跌或上升的風險。

該等股票證券的價格可能波動。具體而言，若子基金投資的股票證券市值下跌，投資者可能

蒙受重大損失。 

• 股票投資風險  －  子基金可投資於股票證券。該等股票證券須承受市值下跌或上升的風險。

該等股票證券的價格可能波動。具體而言，若子基金投資的股票證券市值下跌，投資者可能

蒙受重大損失。 

• 市場風險  －  股份價值對整體市場波動，以及特別對個別金融工具的價格波動敏感。此外，

投資者應注意，投資價值可能因為政治、經濟或市場環境的變動，以及個別業務情況的變動

而改變。因此並不能保證子基金的股份價值不會跌至低於購入時的價值。 
 

• 流動性風險 － 子基金投資的金融工具的實際買賣價部份取決於相關金融工具的流動性。代表

子基金持有的倉盤可能因市場供求缺乏流動性或延遲支付該等金融衍生工具的認購／贖回收

益，而無法在適當時機以合理價格變現。這可能導致延遲、暫停或限制股份的認購或贖回及

／或導致子基金蒙受損失。 

金融衍生工具交易亦須承受流動性風險。鑑於場外交易倉盤的雙邊性質，此等交易的流動性

不能保證。場外交易市場的運作或會影響子基金透過場外交易市場進行的投資。 

與子基金進行交易的對手可能不時停止為市場作價或為若干工具報價。在該等情況下，子基

金可能無法訂立有意進行的交易或就未平倉合約進行抵銷交易，因而可能對其表現造成不利

影響。 

• 單一國家風險  －  投資於註冊辦事處設於美國，或在美國進行其主要經濟活動的大型公司的

股票所涉及的集中風險及波幅，可能較投資於依循分散投資政策的基金為高。 
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##子基金名稱中 “BP” 一字是指副投資顧問 Boston Partners Global Investors Inc.。 

• 集中風險 — 子基金可根據其投資政策投資於（主要）在美國營運的發行機構發行的金融工

具。由於子基金的投資組合集中，影響此等發行機構的事件對子基金資產的影響，可能高於

集中度較低的投資組合。 

• 使用金融衍生工具、技巧或結構性工具的風險 － 子基金可投資於金融衍生工具、技巧或結構

性工具，包括期貨、掉期、期權、差價合約及遠期貨幣合約。鑑於金融衍生工具包含槓桿作

用，可能導致該等投資在短時間內較大幅波動，甚至損失子基金所投資的全部資產。此外，

子基金投資於金融衍生工具亦須承受重大的對手、流動性及對沖風險，其可能對子基金的資

產淨值構成不利影響。概無保證市場將提供擬買入的對沖工具，或對沖技巧將實現預期效

果。在不利的情況下，使用對沖工具可能無法有效實現對沖效果，子基金可能因而蒙受重大

損失。  

使用衍生工具的風險包括因不同的許可估值方法及衍生工具無法與相關證券、匯率及指數完

全相關而產生的風險。很多衍生工具，特別是場外交易衍生工具甚為複雜，並經常以主觀方

式估值，而且估值只可由有限數目市場專才提供，但這些專才通常是須予估值的交易的對

手，這可能有損該等估值的獨立性。不準確的估值可能會導致需向對手支付的現金有所增加

或子基金損失價值。 

• 對手風險  －  子基金的對手可能無法履行其對子基金的責任，因而招致虧損。子基金可參與

場外交易。一般來說，場外交易市場（現金存款、貨幣、遠期及衍生工具的一般交易市場）

受到的政府監管及監督較在有組織交易所進行的交易為低。此外，場外交易可能不會獲得向

部份有組織交易所的參與者提供的多項保障，例如交易所的結算所的表現保證。因此，進行

場外交易的子基金將承受其直接對手無法履行其交易責任及子基金將蒙受損失的風險。 

• 證券借貸的相關風險 － 就證券借貸交易而言，子基金面對的風險是收受人士無法履行其責任

於議定日期交還借出的證券或提供所要求的額外抵押品，而子基金可能因此蒙受損失，其資

產淨值亦可能因此受到不利影響。 
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##子基金名稱中 “BP” 一字是指副投資顧問 Boston Partners Global Investors Inc.。 

子基金的過往表現如何？ 

股份類別：荷寶 BP 美國大型公司股票 D 歐元 

 

 
附註： 

• 過往表現資料並非未來表現的指標。投資者未必能取回全部投資本金。 

• 基金表現以曆年末和資產淨值為基礎計算，股息將滾存再作投資。 

• 有關數據顯示 D 歐元類別在所示曆年內價值增加或減少的幅度。表現數據以歐元計算，當中

包括經常性開支，但不包括閣下可能須支付的認購費和贖回費。 

• 若無顯示過往表現，則表示該年的數據不足以提供表現資料。 

• 管理公司認為 D 歐元類別（子基金中擁有最長往績表現的股份類別）為最具代表性的股份類

別。 

• 子基金的推出日期：2010 年 1 月 4 日 
• D 歐元類別的推出日期：2010 年 1 月 4 日 

子基金有否提供保證？  
子基金並不提供任何保證。閣下未必能取回全部投資本金。 

投資子基金涉及哪些費用及收費？  
 

閣下或須繳付的收費  

子基金的股份交易或須繳付以下費用。  
 
費用 金額 

認購費（銷售費） 

認購費# 

不多於認購額的 5% 

不多於認購額的 3% 

基金 

曆年 
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##子基金名稱中 “BP” 一字是指副投資顧問 Boston Partners Global Investors Inc.。 

轉換費  不多於總轉換額的 1%   

贖回費  無 

#董事可基於現有股東的最佳利益決定於任何特定時期向子基金的任何特定（或所有）股份類別徵

收不多於認購額 3%的認購費。任何該等認購費將為子基金的直接利益，即其現有股東的間接利益

。 

子基金持續繳付的費用 

以下收費將從子基金總值中扣除，閣下的投資回報將會因而減少。 

 每年收費率（佔子基金總值百分比） 

管理費* 股份類別                  管理費                  

 D 美元類別                       1.25% 

D 歐元類別                           1.25% 

DH 歐元類別                         1.25% 

存管費 約為子基金的平均資產淨值的 0.04%，

最高費率為 0.5%。   

  

業績表現費  不適用 

  

行政費**（服務費） 股份類別          服務費 

 D 美元類別                       0.12% 

D 歐元類別                           0.12% 

DH 歐元類別                         0.12% 

其他費用  
子基金股份交易或須繳付其他費用。  

* 管理費的最高費率為每年 3.05%。任何現有費率的調升（上限為最高費率），將向受影響的股東發

出一個月的事先通知。 

** 子基金相關股份類別就其管理資產最多達10 億歐元的部份應付相等於相關股份類別每月平均資產

淨值（按收市價計算）年率最高0.12%的服務年費。若子基金某股份類別的資產超過10億歐元，子基

金的相關股份類別就超出此限額的資產的服務費將享有0.02%折扣，而50億歐元以上的資產的服務費

則再享有0.02%的折扣。然而，就個別股份類別而言，服務年費不得低於0.01%。 

其他資料  
• 股份類別的申請，或轉換和贖回股份的要求可於屬於香港銀行營業日的任何日子下午 5 時正（香

港時間）（「香港截止時間」）前送交香港代表或其他香港認可分銷商。就透過香港認可分銷商

送交的申請或贖回要求而言，香港投資者應注意，該香港認可分銷商可能設定較早的截止時間。   

• 子基金的股份（每個類別）的資產淨值將每天於信報及 www.robeco.com/hk（英文版）公佈。有關

網站未經證券及期貨事務監察委員會的審閱或認可。 

• 投資者可於 www.robeco.com/hk 網站閱覽向香港投資者發售的其他股份類別的過往表現資料。有

關網站未經證券及期貨事務監察委員會的審閲或認可。 

重要提示 
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##子基金名稱中 “BP” 一字是指副投資顧問 Boston Partners Global Investors Inc.。 

閣下如有疑問，應諮詢專業意見。 

證監會對本概要的內容並不承擔任何責任，對其準確性或完整性亦不作出任何陳述。 
 



   
產品資料概要  

Robeco Capital Growth Funds-  
荷寶環球地產股票（「子基金」）  

                                                                                                                         2019 年 4 月 

本概要提供本基金的重要資料，是銷售文件的一部份。 

請勿單憑本概要作投資決定。 

荷寶環球地產股票並非根據房地產投資信託基金守則獲證監會認可。 

資料便覽 
 
管理公司：   Robeco Luxembourg S.A. （位於盧森堡） 

投資顧問：  Robeco Institutional Asset Management B.V.  
（位於荷蘭鹿特丹） 

 
上述屬內部轉委 

存管處：   J.P. Morgan Bank Luxembourg S.A. 
全年經常性開支: D歐元類：1.67%# 

M美元類：2.17%# 

M歐元類：2.17%^  

交易頻密程度：  每個估值日 

基本貨幣：  歐元 

派息政策： D 類 － 股息（如有）將再作投資。不會分派股息。 

M 類 － 股息（如有）將再作投資。不會分派股息。 

財政年度終結日： 12月31日 

最低投資額：        最低初始投資額 

D 類：1 股 

M 類：1 股 

 
額外投資額 

無 

     
# 經常性開支數據指根據截至 2018 年 12 月 31 日止期間的年度財務報表所載，應從各子基金股份

類別扣除的經常性開支佔同期子基金平均資產淨值的百分比。此項數據可能每年有所不同。 
^ 由於相關股份類別尚未推出，因此數據僅為估計數據，而且可能每年有所不同。此數據指應從

子基金扣除的估計經常性開支總和佔子基金估計資產淨值的百分比。 

子基金是甚麼產品？ 
子基金是 Robeco Capital Growth Funds 的子基金。Robeco Capital Growth Funds 是在盧森堡註冊成立的

開放式可變資本投資公司，受盧森堡金融業監管委員會（“CSSF”）監管。 

目標及投資策略  
目標 

子基金將其總資產最少三分之二投資於房地產投資機構所發行的股票（包括房地產投資信託），

以達到長期資本增值的目標。子基金將把其總資產最少三分之二投資於主要在成熟經濟體系（已

發展市場）營運的公司的股票。 
 
策略 

荷寶環球地產股票投資於環球地產公司的股份。基金旨在挑選前景最佳的地產公司，並採用成熟

的選股模型，挑選盈利前景亮麗及估值吸引的股份。基金就業務數據與管理層及分析員進行討
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論，從而對個別公司進行嚴格篩選。 

在全面考慮投資限制及在適用法例許可的情況下，子基金可投資於股票、可換股債券、債券、貨

幣市場工具及衍生工具。子基金可使用交易所買賣的衍生工具及場外衍生工具，包括但不限於期

貨、掉期、差價合約及遠期貨幣合約。  

儘管子基金可同時為投資目的及對沖和有效投資組合管理而大量使用衍生工具，但不擬就該等目

的大量使用衍生工具。然而，子基金不會使用特定的衍生工具策略，但會根據投資政策以非大量

的方式使用衍生工具作為投資目的，以有效管理子基金的投資。子基金不會直接投資於期權及掉

期期權。 

子基金旨在以計值貨幣取得優化投資表現。就此目的而言，子基金採取積極的貨幣管理政策，即

投資顧問可持有活躍貨幣倉盤，因而帶來正面、負面或已對沖貨幣風險。積極貨幣倉盤的長倉或

短倉（若由子基金落實）可能與子基金的相關資產並不相關。 

以承諾法計算槓桿水平時，金融衍生工具的持倉將轉換至相關資產的同等持倉。總承諾額是指考

慮淨額計算的可能影響後，個別承諾額以絕對價值計的總和。槓桿水平不會超過子基金資產淨值

的110%。 

投資者應注意，子基金可能進行回購協議（不多於其資產淨值的 10%）、反向回購協議（不多於

其資產淨值的 15%）及證券借貸交易（不多於其資產淨值的 100%）。 

子基金有哪些主要風險？ 
投資涉及風險。請參閱銷售文件，了解風險因素等資料。  

• 一般投資風險 － 基於以下任何一項主要風險因素，子基金投資組合的價值可能下跌，因此閣

下在子基金的投資可能蒙受損失。概不保證可償還本金。 

• 股票投資風險 － 子基金可投資於股票證券。該等股票證券須承受市值下跌或上升的風險。該

等股票證券的價格可能波動。具體而言，若子基金投資的股票證券市值下跌，投資者可能蒙

受重大損失。 

• 市場風險  －  股份價值對整體市場波動，以及特別對個別金融工具的價格波動敏感。此外，投

資者應注意，投資價值可能因為政治、經濟或市場環境的變動，以及個別業務情況的變動而

改變。因此並不能保證子基金的股份價值不會跌至低於購入時的價值。 

• 集中風險  －  子基金可根據其投資政策投資於（主要）在相同行業及／或相同主題營運的發行

機構發行的金融工具。在該情況下（由於子基金的投資組合集中），影響此等發行機構的事

件對子基金資產的影響，可能高於集中度較低的投資組合。 

 
• 貨幣風險 － 子基金的全部或部份證券組合，均可投資於以子基金的基本貨幣以外的貨幣計值

的金融工具。因此，該子基金所持資產的貨幣與其基本貨幣或相關股份類別貨幣之間的匯率

波動可能導致子基金蒙受損失。 

貨幣風險可以對沖，但投資者應注意，概不保證股份所持有的投資貨幣風險調控已全面或有

效對沖相關子基金的基本貨幣。貨幣風險可通過遠期貨幣交易及貨幣期權對沖。在對沖貨幣

風險可能無效的情況下，子基金可能因對沖而蒙受損失。 

投資者亦應注意，在個別情況下，使用貨幣工具可能顯著削弱相關股份類別的股東權益（例

如：若基本貨幣兌子基金所投資的工具貨幣貶值）及因而降低持股價值。 
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子基金可基於對沖及投資目的持有貨幣倉盤，作為積極貨幣管理政策的一部份；由於貨幣倉

盤與子基金的相關資產可能並不相關，故即使子基金所投資的相關證券價值並無虧損，亦可

能蒙受重大損失。 

• 流動性風險 － 子基金投資的金融工具的實際買賣價部份取決於相關金融工具的流動性。代表

子基金持有的倉盤可能因市場供求缺乏流動性或延遲支付該等金融衍生工具的認購／贖回收

益，而無法在適當時機以合理價格變現。這可能導致延遲、暫停或限制股份的認購或贖回及

／或導致子基金蒙受損失。 

金融衍生工具交易亦須承受流動性風險。鑑於場外交易倉盤的雙邊性質，此等交易的流動性

不能保證。場外交易市場的運作或會影響子基金透過場外交易市場進行的投資。 

與子基金進行交易的對手可能不時停止為市場作價或為若干工具報價。在該等情況下，子基

金可能無法訂立有意進行的交易或就未平倉合約進行抵銷交易，因而可能對其表現造成不利

影響。 

• 使用金融衍生工具、技巧或結構性工具的風險 － 子基金可投資於金融衍生工具、技巧或結構

性工具，包括期貨、掉期、差價合約及遠期貨幣合約。鑑於金融衍生工具包含槓桿作用，可

能導致該等投資在短時間內較大幅波動，甚至損失子基金所投資的全部資產。此外，子基金

投資於金融衍生工具亦須承受重大的對手、流動性及對沖風險，其可能對子基金的資產淨值

構成不利影響。概無保證市場將提供擬買入的對沖工具，或對沖技巧將實現預期效果。在不

利的情況下，使用對沖工具可能無法有效實現對沖效果，子基金可能因而蒙受重大損失。 

使用衍生工具的風險包括因不同的許可估值方法及衍生工具無法與相關證券、匯率及指數完

全相關而產生的風險。很多衍生工具，特別是場外交易衍生工具甚為複雜，並經常以主觀方

式估值，而且估值只可由有限數目市場專才提供，但這些專才通常是須予估值的交易的對

手，這可能有損該等估值的獨立性。不準確的估值可能會導致需向對手支付的現金有所增加

或子基金損失價值。 

• 對手風險  －  子基金的對手可能無法履行其對子基金的責任，因而招致虧損。子基金可參與場

外交易。一般來說，場外交易市場（現金存款、貨幣、遠期及衍生工具的一般交易市場）受

到的政府監管及監督較在有組織交易所進行的交易為低。此外，場外交易可能不會獲得向部

份有組織交易所的參與者提供的多項保障，例如交易所的結算所的表現保證。因此，進行場

外交易的子基金將承受其直接對手無法履行其交易責任及子基金將蒙受損失的風險。 

• 證券借貸的相關風險 － 就證券借貸交易而言，子基金面對的風險是收受人士無法履行其責任

於議定日期交還借出的證券或提供所要求的額外抵押品，而子基金可能因此蒙受損失，其資

產淨值亦可能因此受到不利影響。 
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子基金的過往表現如何？ 
股份類別： 荷寶環球地產股票 D 歐元 

 
 

附註： 

• 過往表現資料並非未來表現的指標。投資者未必能取回全部投資本金。 

• 基金表現以曆年末和資產淨值為基礎計算，股息將滾存再作投資。 

• 子基金採用主動型管理，並在某程度上使用標準普爾已發展市場房地產指數作為基準， 

以釐定投資組合的資產配置，但仍容許管理公司及投資顧問在符合投資目標的規定下， 

就其投資組合組成擁有酌情權。 

• 有關數據顯示 D 歐元類別在所示曆年內價值增加或減少的幅度。表現數據以歐元計算，當中

包括經常性開支，但不包括閣下可能須支付的認購費和贖回費。 

• 管理公司認為 D 歐元類別（子基金中擁有最長往績表現的股份類別）為最具代表性的股份類

別。 

• 子基金的推出日期：2004 年 5 月 10 日 

• D 歐元類別的推出日期：2004 年 5 月 10 日 

子基金有否提供保證？  
子基金並不提供任何保證。閣下未必能取回全部投資本金。 

投資子基金涉及哪些費用及收費？  
 

閣下或須繳付的收費  

子基金的股份交易或須繳付以下費用。  
 
費用 金額 

認購費（銷售費） 

認購費# 

不多於認購額的 5% 

不多於認購額的 3% 

轉換費  不多於總轉換額的 1%   

贖回費  無 

基金 

基準 

曆年 
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#董事可基於現有股東的最佳利益決定於任何特定時期向子基金的任何特定（或所有）股份類

別徵收不多於認購額 3%的認購費。任何該等認購費將為子基金的直接利益，即其現有股東的

間接利益。 

子基金持續繳付的費用 
 

以下收費將從子基金總值中扣除，閣下的投資回報將會因而減少。 

 每年收費率（佔子基金總值百分比） 

管理費* 股份類別                  管理費                  

 D 歐元類別                       1.50% 

M 歐元類別 

M 美元類別                           

2.00% 

2.00% 

  

存管費 約為子基金的平均資產淨值的 0.04%，最

高費率為 0.5%。   

業績表現費  不適用 

  

行政費**（服務費） 股份類別          服務費 

 D 歐元類別                       0.12% 

M 歐元類別                        

M 美元類別 

0.12% 

0.12% 

其他費用 

子基金股份交易或須繳付其他費用。 

* 管理費的最高費率為每年 3.05%。任何現有費率的調升（上限為最高費率），將向受影響的股

東發出一個月的事先通知。 

** 子基金相關股份類別就其管理資產最多達10 億歐元的部份應付相等於相關股份類別每月平均

資產淨值（按收市價計算）年率最高0.12%的服務年費。若子基金某股份類別的資產超過10億歐

元，子基金的相關股份類別就超出此限額的資產的服務費將享有0.02%折扣，而50億歐元以上的

資產的服務費則再享有0.02%的折扣。然而，就個別股份類別而言，服務年費不得低於0.01%。 

 

其他資料  
• 股份類別的申請，或轉換和贖回股份的要求可於屬於香港銀行營業日的任何日子下午 5 時正

（香港時間）（「香港截止時間」）前送交香港代表或其他香港認可分銷商。就透過香港認

可分銷商送交的申請或贖回要求而言，香港投資者應注意，該香港認可分銷商可能設定較早

的截止時間。   

• 子基金的股份（每個類別）的資產淨值將每天於信報及 www.robeco.com/hk（英文版）公佈。

有關網站未經證券及期貨事務監察委員會的審閱或認可。 

• 投資者可於 www.robeco.com/hk 網站閱覽向香港投資者發售的其他股份類別的過往表現資料。有

關網站未經證券及期貨事務監察委員會的審閲或認可。 

重要提示  
閣下如有疑問，應諮詢專業意見。 

證監會對本概要的內容並不承擔任何責任，對其準確性或完整性亦不作出任何陳述。 
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本概要提供本基金的重要資料，是銷售文件的一部份。 

請勿單憑本概要作投資決定。 

資料便覽 
 
管理公司：   Robeco Luxembourg S.A. （位於盧森堡） 

投資顧問：  Robeco Institutional Asset Management B.V.  
（位於荷蘭鹿特丹） 
 

上述屬內部轉委 

存管處：   J.P. Morgan Bank Luxembourg S.A. 

QFII 中國託管人： 花旗銀行（中國）有限公司 

RQFII 中國託管人： 德意志銀行（中國）有限公司 
  

全年經常性開支#: B美元類：1.70% 

D歐元類：1.70% 

D美元類：1.70% 

DH美元類：1.69% 

M歐元類：2.20%  

M美元類：2.20%  

交易頻密程度：  每個估值日 

基本貨幣：  歐元 

派息政策： B類 － 股息（如有）將會分派。 

股息可能從資本中支付，將導致該類別的資產淨值減少

。 

D類 、DH類及M類－ 股息（如有）將再作投資。不會分

派股息。 
 

財政年度終結日： 

 
最低投資額： 

12月31日 

 
最低初始投資額 

B 類：1 股 

D 類：1 股 

DH 類：1 股 

M 類：1 股 

 
額外投資額 

無 
# 經常性開支數據指根據截至 2018 年 12 月 31 日止期間的年度財務報表所載，應從各子基金股份類別

扣除的經常性開支佔同期子基金平均資產淨值的百分比。此項數據可能每年有所不同。 

子基金是甚麼產品？ 
子基金是Robeco Capital Growth Funds的子基金。Robeco Capital Growth Funds是在盧森堡註冊成立的開放

式可變資本投資公司，受盧森堡金融業監管委員會（“CSSF”）監管。 



   
產品資料概要  

Robeco Capital Growth Funds-  
荷寶環球消費新趨勢股票（「子基金」）  

                                                                                                                    2019 年 4 月 

目標及投資策略  

目標 

子基金將其總資產最少三分之二投資於世界各地受惠於消費開支的預期增長的公司的股票，以達到

長期資本增值的目標。子基金可持有其大部份投資於在新興市場註冊成立的公司，或其主要收益來

自新興國家的公司。 
 

策略 

荷寶環球消費新趨勢股票投資於環球消費相關行業的公司股份。基金挑選最能把握長期趨勢的消費

股，有關趨勢包括但不限於消費數碼化、新興市場消費開支增加，以及日益提升的環保意識。 
 
子基金可將其淨資產最多 10%直接投資於由中國公司發行並在中國證券交易所上市的中國 A 股（透

過 RQFII 及／或 QFII 及／或滬深港通計劃）及中國 B 股。 
 
在全面考慮投資限制及在適用法例許可的情況下，子基金可投資於股票、可換股債券、債券、貨幣

市場工具及衍生工具。子基金可使用交易所買賣的衍生工具及場外衍生工具，包括但不限於期貨、

掉期、差價合約及遠期貨幣合約。 
 
子基金只可為對沖目的使用衍生工具及為有效投資組合管理而使用指數期貨。衍生工具不會用作其

他投資目的。子基金不會使用特定的衍生工具策略及不會大量使用金融衍生工具。子基金不會直接

投資於期權及掉期期權。 

子基金可使用貨幣工具作對沖用途。 

以承諾法計算槓桿水平時，金融衍生工具的持倉將轉換至相關資產的同等持倉。總承諾額是指考慮

淨額計算的可能影響後，個別承諾額以絕對價值計的總和。槓桿水平不會超過子基金資產淨值的

110%。 

 

投資者應注意，子基金可能進行證券借貸交易（不多於其資產淨值的 100%）。 

子基金有哪些主要風險？ 
投資涉及風險。請參閱銷售文件，了解風險因素等資料。   

• 一般投資風險 － 基於以下任何一項主要風險因素，子基金投資組合的價值可能下跌，因此閣下在

子基金的投資可能蒙受損失。概不保證可償還本金。 

• 股票投資風險  －  子基金可投資於股票證券。該等股票證券須承受市值下跌或上升的風險。該等

股票證券的價格可能波動。具體而言，若子基金投資的股票證券市值下跌，投資者可能蒙受重大

損失。 

• 市場風險  －  股份價值對整體市場波動，以及特別對個別金融工具的價格波動敏感。此外，投資

者應注意，投資價值可能因為政治、經濟或市場環境的變動，以及個別業務情況的變動而改變。

因此並不能保證子基金的股份價值不會跌至低於購入時的價值。 

 

• 集中風險  －  子基金可根據其投資政策投資於（主要）在相同行業及／或相同主題營運的發行機

構發行的金融工具。在該情況下（由於子基金的投資組合集中），影響此等發行機構的事件對子

基金資產的影響，可能高於集中度較低的投資組合。  
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• 貨幣風險 － 子基金的全部或部份證券組合，均可投資於以子基金的基本貨幣以外的貨幣計值的金

融工具。因此，該子基金所持資產的貨幣與其基本貨幣或相關股份類別貨幣之間的匯率波動可能

導致子基金蒙受損失。 

貨幣風險可以對沖，但投資者應注意，概不保證股份所持有的投資貨幣風險調控已全面或有效對

沖相關子基金的基本貨幣。貨幣風險可通過遠期貨幣交易及貨幣期權對沖。在對沖貨幣風險可能

無效的情況下，子基金可能因對沖而蒙受損失。 

投資者亦應注意，在個別情況下，使用貨幣工具可能顯著削弱相關股份類別的股東權益（例如：

若基本貨幣兌子基金所投資的工具貨幣貶值）及因而降低持股價值。 

• 流動性風險  －  子基金投資的金融工具的實際買賣價部份取決於相關金融工具的流動性。代表子

基金持有的倉盤可能因市場供求缺乏流動性或延遲支付該等金融衍生工具的認購／贖回收益，而

無法在適當時機以合理價格變現。這可能導致延遲、暫停或限制股份的認購或贖回及／或導致子

基金蒙受損失。 

• 新興市場風險  －  在部份子基金可能投資的新興及發展尚未成熟的市場，法律、司法及監管基建

仍在發展中，故當地市場參與者及其海外對手均面對不明朗的法律因素。投資於該等市場可能涉

及額外風險，包括社會、政治和經濟不穩、貨幣管制、會計和稅務問題、法令和法例的詮釋及應

用欠明確、保管及結算系統發展欠完善等。 

投資者應認識到，社會、政治及經濟狀況的不穩定，可能影響此等子基金的投資的波幅、價值及

流動性。 

在部份子基金可能投資的新興及發展尚未成熟的市場，無法保證出售證券的所得款項能夠兌換為

外幣，或能夠從部份市場轉撥。部份市場可能涉及較高風險，故投資者應在投資前確保本身了解

所涉及的風險，並信納儘管附帶投資損失的龐大風險，但有關投資仍然適合作為其投資組合的一

部份。 

• 中國 A 股風險 － 子基金可透過 RQFII 及／或 QFII 及／或滬深港通計劃投資於中國 A 股，當中可能

涉及額外的結算及交收、監管、營運及對手風險。 

利用 QFII及／或 RQFII投資於中國 A 股會增加風險。子基金作出相關投資或全面落實或執行其投資

目標及策略的能力受適用的中國法例、規則及規例（包括投資及調回本金和利潤的限制）所約

束，有關法例、規則及規例可能會作出變動，而有關變動可能具有追溯效力。由於交易以免付款

方式及只透過每個市場的單一經紀進行，故產生結算及交收風險及對手風險。 

如果子基金未獲分配足夠的 QFII及／或 RQFII額度以投資於中國 A 股，子基金參與中國 A 股市場的

能力將受不利影響，因此子基金達成投資目標的能力可能受到負面影響。子基金可能蒙受重大虧

損的情況包括：若 QFII 持有人（Robeco Institutional Asset Management B.V.）及／或 RQFII 持有人

（Robeco Luxembourg S.A.）的批准被撤回／終止或因其他原因而失效，子基金可能被禁止買賣有

關證券及調回子基金的資金；或若任何主要營運商或人士（包括 QFII及／或 RQFII託管人／經紀）

破產／違約及／或失去履行責任（包括執行或結算任何交易或轉移資金或證券）的資格。 

滬深港通計劃的相關規則及規例可能會作出變動，並可能具有追溯效力。滬深港通計劃受額度限

制約束。若透過計劃進行的交易暫停，基金透過計劃投資中國 A 股或參與中國市場的能力將受到

不利影響。在該情況下，子基金達到其投資目標的能力可受到負面影響。 

• 使用金融衍生工具、技巧或結構性工具的風險  －  子基金可投資於金融衍生工具、技巧或結構性

工具，包括期貨、期權及掉期。鑑於金融衍生工具包含槓桿作用，可能導致該等投資在短時間內

較大幅波動，甚至損失子基金所投資的全部資產。此外，子基金投資於金融衍生工具亦須承受重

大的對手、流動性及對沖風險，其可能對子基金的資產淨值構成不利影響。概無保證市場將提供
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擬買入的對沖工具，或對沖技巧將實現預期效果。在不利的情況下，使用對沖工具可能無法有效

實現對沖效果，子基金可能因而蒙受重大損失。 

• 對手風險  －  子基金的對手可能無法履行其對子基金的責任，因而招致虧損。子基金可參與場外

交易。一般來說，場外交易市場（現金存款、貨幣、遠期及衍生工具的一般交易市場）受到的政

府監管及監督較在有組織交易所進行的交易為低。此外，場外交易可能不會獲得向部份有組織交

易所的參與者提供的多項保障，例如交易所的結算所的表現保證。因此，進行場外交易的子基金

將承受其直接對手無法履行其交易責任及子基金將蒙受損失的風險。 

• 證券借貸的相關風險 － 就證券借貸交易而言，子基金面對的風險是收受人士無法履行其責任於

議定日期交還借出的證券或提供所要求的額外抵押品，而子基金可能因此蒙受損失，其資產淨值

亦可能因此受到不利影響。 

• 從資本作出分派的相關風險  －  從資本作出分派可能導致投資者投資於子基金的原有投資或任何

子基金原有投資的應佔資本增長減少。此外，任何涉及資本及／或資本增長的分派，可能導致相

關類別的資產淨值即時減少。從資本中支付股息等同向投資者歸還其部份原有投資（或該原有投

資應佔的任何資本增長）或於投資者的部份原有投資（或該原有投資應佔的任何資本增長）中提

取金額。若分派政策出現任何從資本中支付股息相關的變動，管理公司須事先尋求證監會的批

准，並給予受影響股東最少一個月通知。 

子基金的過往表現如何？ 
股份類別：荷寶環球消費新趨勢股票 D 歐元 

 
 
 

附註： 
• 過往表現資料並非未來表現的指標。投資者未必能取回全部投資本金。 

• 基金表現以曆年末和資產淨值為基礎計算，股息將滾存再作投資。 

• 有關數據顯示 D 歐元類別在所示曆年內價值增加或減少的幅度。表現數據以歐元計算，當中

包括經常性開支，但不包括閣下可能須支付的認購費和贖回費。 

曆年 

由於投資政策有所改變，2010 年前之表現是在現時

不再適用的情況下取得 

基金 
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• 相關資產管理公司認為 D 歐元類別（子基金中擁有最長往績表現的股份類別）為最具代表性

的股份類別。 

• 子基金的推出日期：2004 年 5 月 10 日 

• D 歐元類別的推出日期：2004 年 5 月 10 日 

子基金有否提供保證？  

子基金並不提供任何保證。閣下未必能取回全部投資本金。 

投資子基金涉及哪些費用及收費？  
 

閣下或須繳付的收費  

子基金的股份交易或須繳付以下費用。  

費用 金額 

認購費（銷售費） 

認購費# 

不多於認購額的 5%  

不多於認購額的 3% 

轉換費  不多於總轉換額的 1%   

贖回費  無  

#董事可基於現有股東的最佳利益決定於任何特定時期向子基金的任何特定（或所有）股份類別徵

收不多於認購額 3%的認購費。任何該等認購費將為子基金的直接利益，即其現有股東的間接利益

。 

子基金持續繳付的費用  

以下收費將從子基金總值中扣除，閣下的投資回報將會因而減少。 

 每年收費率（佔子基金總值百分比）  

管理費* 股份類別   管理費 

 B 美元類別 1.50% 
D 歐元類別 1.50% 

D 美元類別   1.50% 
DH美元類別   1.50% 

M 歐元類別 2.00% 
 M 美元類別 2.00% 

存管費 約為子基金的平均資產淨值的 0.04%，最高費率為 0.5%。  

業績表現費  不適用  

行政費**（服務費） 股份類別 服務費 
  B 美元類別 0.12% 

D 歐元類別 0.12% 
D 美元類別 0.12% 
DH美元類別 0.12% 
M 歐元類別 0.12% 
M 美元類別 0.12% 

 

其他費用  
子基金股份交易或須繳付其他費用。  

* 管理費的最高費率為每年 3.05%。任何現有費率的調升（上限為最高費率），將向受影響的股
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東發出一個月的事先通知。    

** 子基金相關股份類別就其管理資產最多達 10 億歐元的部份應付相等於相關股份類別每月平均

資產淨值（按收市價計算）年率最高 0.12%的服務年費。若子基金某股份類別的資產超過 10 億

歐元，子基金的相關股份類別就超出此限額的資產的服務費將享有 0.02%折扣，而 50 億歐元以

上的資產的服務費則再享有 0.02%的折扣。然而，就個別股份類別而言，服務年費不得低於

0.01%。 

其他資料  
• 股份類別的申請，或轉換和贖回股份的要求可於屬於香港銀行營業日的任何日子下午 5 時正

（香港時間）（「香港截止時間」）前送交香港代表或其他香港認可分銷商。就透過香港認

可分銷商送交的申請或贖回要求而言，香港投資者應注意，該香港認可分銷商可能設定較早

的截止時間。   

• 子基金的股份（每個類別）的資產淨值將每天於信報及 www.robeco.com/hk（英文版）公佈

。有關網站未經證券及期貨事務監察委員會的審閱或認可。  

• 投資者可於 www.robeco.com/hk 網站閱覽向香港投資者發售的其他股份類別的過往表現資料。

有關網站未經證券及期貨事務監察委員會的審閲或認可。 

• 過去 12 個月的股息成份（即從 (i) 淨分派收入及 (ii) 資本中支付的相對金額）可向管理公司或

香港代表處查詢。 

重要提示  
閣下如有疑問，應諮詢專業意見。 

證監會對本概要的內容並不承擔任何責任，對其準確性或完整性亦不作出任何陳述。 
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##子基金 RobecoSAM可持續食品行業股票於 2018年 5月 4日前名為 RobecoSAM可持續農業股

票。 

本概要提供本基金的重要資料，是銷售文件的一部份。 

請勿單憑本概要作投資決定。 

資料便覽 
 
管理公司：   Robeco Luxembourg S.A. （位於盧森堡） 

投資顧問：  Robeco Institutional Asset Management B.V.  

（位於荷蘭鹿特丹） 

上述屬內部轉委 

副投資顧問： RobecoSAM AG （位於瑞士蘇黎世） 

上述屬內部轉委 

存管處：   J.P. Morgan Bank Luxembourg S.A. 

全年經常性開支#: D歐元類：1.68% 

D美元類：1.68% 

交易頻密程度：  每個估值日 

基本貨幣：  歐元 

派息政策： D 類 － 股息（如有）將再作投資。不會分派股息。 

財政年度終結日： 12月31日 

最低投資額：        最低初始投資額 

D 類：1 股 

額外投資額 

無       
# 經常性開支數據指根據截至 2018 年 12 月 31 日止期間的年度財務報表所載，應從各子基金股份

類別扣除的經常性開支佔同期子基金平均資產淨值的百分比。此項數據可能每年有所不同。 

子基金是甚麼產品？ 
子基金是 Robeco Capital Growth Funds 的子基金。Robeco Capital Growth Funds 是在盧森堡註冊成立

的開放式可變資本投資公司，受盧森堡金融業監管委員會（“CSSF”）監管。 

目標及投資策略  
目標 

子基金將其總資產最少三分之二投資於世界各地營運或受益於食物價值鏈發展的公司的股票，包

括在成熟經濟體系（已發展市場）以及在發展中經濟體系（新興市場）營運並顯示可持續性程度

有所提升的公司的股票，以達到長期資本增值的目標。 
 
可持續性指在努力達致經濟上的成功時，亦同時考慮到在環境、社會及企業管治方面的標準。就

評估而言，會考慮公司的企業策略、企業管治、透明度，以及產品和服務種類等範疇。 

 
策略 

RobecoSAM可持續食品行業股票投資於環球食品業可持續公司的股份。基金投資於整個食物價值

鏈上的公司。選股程序首先發掘可影響食品業的趨勢，然後物色可受惠於該等趨勢的公司。基金
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##子基金 RobecoSAM可持續食品行業股票於 2018年 5月 4日前名為 RobecoSAM可持續農業股

票。 

以財務及可持續性準則評估公司。 

 
在全面考慮投資限制及在適用法例許可的情況下，子基金可投資於股票、可換股債券、債券、貨

幣市場工具及衍生工具。子基金可使用交易所買賣的衍生工具及場外衍生工具，包括但不限於期

貨、掉期、差價合約及遠期貨幣合約。 
 
儘管子基金可同時為投資目的及對沖和有效投資組合管理而大量使用衍生工具，但不擬就該等目

的大量使用衍生工具。然而，子基金不會使用特定的衍生工具策略，但會根據投資政策以非大量

的方式使用衍生工具作為投資目的，以有效管理子基金的投資。子基金不會直接投資於期權及掉

期期權。  

 
子基金旨在以計值貨幣取得優化投資表現。就此目的而言，子基金採取積極的貨幣管理政策，即

投資顧問可持有活躍貨幣倉盤，因而帶來正面、負面或已對沖貨幣風險。活躍貨幣倉盤的長倉或

短倉（若由子基金落實）可能與子基金的相關資產並不相關。 

 
以承諾法計算槓桿水平時，金融衍生工具的持倉將轉換至相關資產的同等持倉。總承諾額是指考

慮淨額計算的可能影響後，個別承諾額以絕對價值計的總和。槓桿水平不會超過子基金資產淨值

的110%。 

 
投資者應注意，子基金可能進行回購協議（不多於其資產淨值的10%）、反向回購協議（不多於

其資產淨值的15%）及證券借貸交易（不多於其資產淨值的100%）。 

子基金有哪些主要風險？ 
投資涉及風險。請參閱銷售文件，了解風險因素等資料。  

• 一般投資風險 － 基於以下任何一項主要風險因素，子基金投資組合的價值可能下跌，因此閣

下在子基金的投資可能蒙受損失。概不保證可償還本金。 

• 股票投資風險  －  子基金可投資於股票證券。該等股票證券須承受市值下跌或上升的風險。

該等股票證券的價格可能波動。具體而言，若子基金投資的股票證券市值下跌，投資者可能

蒙受重大損失。 
 

• 市場風險  －  股份價值對整體市場波動，以及特別對個別金融工具的價格波動敏感。此外，

投資者應注意，投資價值可能因為政治、經濟或市場環境的變動，以及個別業務情況的變動

而改變。 
 

• 集中風險  －  子基金可根據其投資政策投資於（主要）在相同行業及／或相同主題營運的發

行機構發行的金融工具。在該情況下（由於子基金的投資組合集中），影響此等發行機構的

事件對子基金資產的影響，可能高於集中度較低的投資組合。 
 

• 貨幣風險 － 子基金的全部或部份證券組合，均可投資於以子基金的基本貨幣以外的貨幣計值

的金融工具。因此，該子基金所持資產的貨幣與其基本貨幣或相關股份類別貨幣之間的匯率

波動可能導致子基金蒙受損失。 

貨幣風險可以對沖，但投資者應注意，概不保證股份所持有的投資貨幣風險調控已全面或有

效對沖相關子基金的基本貨幣。貨幣風險可通過遠期貨幣交易及貨幣期權對沖。在對沖貨幣

風險可能無效的情況下，子基金可能因對沖而蒙受損失。 
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投資者亦應注意，在個別情況下，使用貨幣工具可能顯著削弱相關股份類別的股東權益（例

如：若基本貨幣兌子基金所投資的工具貨幣貶值）及因而降低持股價值。 
 
子基金可基於對沖及投資目的持有貨幣倉盤，作為積極貨幣管理政策的一部份；由於貨幣倉

盤與子基金的相關資產可能並不相關，故即使子基金所投資的相關證券價值並無虧損，亦可

能蒙受重大損失。 

• 流動性風險 － 子基金投資的金融工具的實際買賣價部份取決於相關金融工具的流動性。代表

子基金持有的倉盤可能因市場供求缺乏流動性或延遲支付該等金融衍生工具的認購／贖回收

益，而無法在適當時機以合理價格變現。這可能導致延遲、暫停或限制股份的認購或贖回及

／或導致子基金蒙受損失。 

金融衍生工具交易亦須承受流動性風險。鑑於場外交易倉盤的雙邊性質，此等交易的流動性

不能保證。場外交易市場的運作或會影響子基金透過場外交易市場進行的投資。 

與子基金進行交易的對手可能不時停止為市場作價或為若干工具報價。在該等情況下，子基

金可能無法訂立有意進行的交易或就未平倉合約進行抵銷交易，因而可能對其表現造成不利

影響。 

• 使用金融衍生工具、技巧或結構性工具的風險 － 子基金可投資於金融衍生工具、技巧或結構

性工具，包括期貨、掉期、差價合約及遠期貨幣合約。鑑於金融衍生工具包含槓桿作用，可

能導致該等投資在短時間內較大幅波動，甚至損失子基金所投資的全部資產。此外，子基金

投資於金融衍生工具亦須承受重大的對手、流動性及對沖風險，其可能對子基金的資產淨值

構成不利影響。概無保證市場將提供擬買入的對沖工具，或對沖技巧將實現預期效果。在不

利的情況下，使用對沖工具可能無法有效實現對沖效果，子基金可能因而蒙受重大損失。 

使用衍生工具的風險包括因不同的許可估值方法及衍生工具無法與相關證券、匯率及指數完

全相關而產生的風險。很多衍生工具，特別是場外交易衍生工具甚為複雜，並經常以主觀方

式估值，而且估值只可由有限數目市場專才提供，但這些專才通常是須予估值的交易的對

手，這可能有損該等估值的獨立性。不準確的估值可能會導致需向對手支付的現金有所增加

或子基金損失價值。 

• 對手風險  － 子基金的對手可能無法履行其對子基金的責任，因而招致虧損。子基金可參與場

外交易。一般來說，場外交易市場（現金存款、貨幣、遠期及衍生工具的一般交易市場）受

到的政府監管及監督較在有組織交易所進行的交易為低。此外，場外交易可能不會獲得向部

份有組織交易所的參與者提供的多項保障，例如交易所的結算所的表現保證。因此，進行場

外交易的子基金將承受其直接對手無法履行其交易責任及子基金將蒙受損失的風險。 
 

• 證券借貸的相關風險 － 就證券借貸交易而言，子基金面對的風險是收受人士無法履行其責任

於議定日期交還借出的證券或提供所要求的額外抵押品，而子基金可能因此蒙受損失，其資

產淨值亦可能因此受到不利影響。 
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子基金的過往表現如何？ 
股份類別：RobecoSAM 可持續食品行業股票 D 歐元 

 

附註： 
• 過往表現資料並非未來表現的指標。投資者未必能取回全部投資本金。 

• 基金表現以曆年末和資產淨值為基礎計算，股息將滾存再作投資。 

• 有關數據顯示 D 歐元類別在所示曆年內價值增加或減少的幅度。表現數據以歐元計算，當中

包括經常性開支，但不包括閣下可能須支付的認購費和贖回費。 

• 相關資產管理公司認為 D 歐元類別（子基金中擁有最長往績表現的股份類別）為最具代表性

的股份類別。 

• 子基金的推出日期：2008 年 8 月 29 日 

• D 歐元類別的推出日期：2008 年 8 月 29 日 

子基金有否提供保證？  
子基金並不提供任何保證。閣下未必能取回全部投資本金。  

投資子基金涉及哪些費用及收費？  
 

閣下或須繳付的收費  

子基金的股份交易或須繳付以下費用。  

費用 金額 

認購費（銷售費） 

認購費# 

不多於認購額的 5% 

不多於認購額的 3% 

基金 

曆年 
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轉換費  不多於總轉換額的 1%   

贖回費  無 

#董事可基於現有股東的最佳利益決定於任何特定時期向子基金的任何特定（或所有）股份類別徵

收不多於認購額 3%的認購費。任何該等認購費將為子基金的直接利益，即其現有股東的間接利益

。 

子基金持續繳付的費用 

以下收費將從子基金總值中扣除，閣下的投資回報將會因而減少。 
 每年收費率（佔子基金總值百分比） 

管理費* 股份類別                  管理費                 

 D 歐元類別                       1.50% 

D 美元類別                           1.50% 
存管費 約為子基金的平均資產淨值的 0.04%，

最高費率為 0.5%。   

業績表現費  不適用 

  

行政費**（服務費） 股份類別          服務費 

 D 歐元類別                       0.12% 

D 美元類別                           0.12% 

其他費用  

子基金股份交易或須繳付其他費用。  
   
* 管理費的最高費率為每年 3.05%。任何現有費率的調升（上限為最高費率），將向受影響的股東發

出一個月的事先通知。 

** 子基金相關股份類別就其管理資產最多達10 億歐元的部份應付相等於相關股份類別每月平均資產

淨值（按收市價計算）年率最高0.12%的服務年費。若子基金某股份類別的資產超過10億歐元，子基

金的相關股份類別就超出此限額的資產的服務費將享有0.02%折扣，而50億歐元以上的資產的服務費

則再享有0.02%的折扣。然而，就個別股份類別而言，服務年費不得低於0.01%。 

其他資料  
• 股份類別的申請，或轉換和贖回股份的要求可於屬於香港銀行營業日的任何日子下午 5 時正（香

港時間）（「香港截止時間」）前送交香港代表或其他香港認可分銷商。就透過香港認可分銷商

送交的申請或贖回要求而言，香港投資者應注意，該香港認可分銷商可能設定較早的截止時間。   

• 子基金的股份（每個類別）的資產淨值將每天於信報及 www.robeco.com/hk（英文版）公佈。有關

網站未經證券及期貨事務監察委員會的審閱或認可。 

• 投資者可於 www.robeco.com/hk 網站閱覽向香港投資者發售的其他股份類別的過往表現資料。有

關網站未經證券及期貨事務監察委員會的審閲或認可。 

重要提示  
閣下如有疑問，應諮詢專業意見。 

證監會對本概要的內容並不承擔任何責任，對其準確性或完整性亦不作出任何陳述。  
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本概要提供本基金的重要資料，是銷售文件的一部份。 

請勿單憑本概要作投資決定。  

資料便覽 
 

管理公司：  

  

Robeco Luxembourg S.A.（位於盧森堡）  

投資顧問： 

  

Robeco Institutional Asset Management B.V.  

（位於荷蘭鹿特丹） 

上述屬內部轉委 

存管處： J.P. Morgan Bank Luxembourg S.A. 

全年經常性開支#: 0BxH美元類：1.16%                       

0BxH澳元類：1.16% 

BxH美元類：1.20% 

BxH澳元類：1.20% 

DH歐元類：1.20%                           

DH美元類： 1.20%             

0DH美元類：1.16% 

交易頻密程度： 每個估值日 

基本貨幣： 

  

歐元  

派息政策：  DH類及0DH類－股息（如有）將再作投資。不會分派股息

。 

BxH類及0BxH類 － 股息（如有）將會分派。股息可從資本

中支付，將造成該類別的資產淨值減少。  

財政年度終結日：  12月31日 

最低投資額：  最低初始投資額  

0BxH 類、BxH 類、DH 類及 0DH 類：1 股 

額外投資額 

無 

  

  

 Class I and IH: €500, 000  
# 經常性開支數據指根據截至 2018 年 12 月 31 日止期間的年度財務報表所載，應從各子基金股份

類別扣除的經常性開支佔同期子基金平均資產淨值的百分比。此項數據可能每年有所不同。 

子基金是甚麼產品？  
子基金是 Robeco Capital Growth Funds 的子基金。Robeco Capital Growth Funds 是在盧森堡註冊成立的

開放式可變資本投資公司，受盧森堡金融業監管委員會（“CSSF”）監管。  

目標及投資策略  
目標  
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為求達到長期資本增值為目標。 

 
策略 

子基金將其總資產最少三分之二投資於評級為 BBB+ 級或最少一家認可評級機構（例如穆迪、標

準普爾和惠譽）的同等評級或以下評級（包括非投資級別證券），或未獲評級的債券、資產抵押

證券及類似的定息證券（例如浮息票據）。 

荷寶環球高收益債券投資於約200至250項環球高收益企業債券。高收益債券是信貸評級低於BBB

級的公司（評級低於「一般」企業發債商）所發行的債券。在投資程序中，我們根據對廣泛市場

的觀點和深入的公司分析，以挑選債券。此外，我們亦投資於其他「機會」（例如新債發行）。 

子基金投資於環球的高息企業債券，但將不會直接投資於新興市場主權外債。 

子基金不可投資多於： 

(i) 資產抵押證券其總資產的20%； 

(ii) 股票或其他參與權（該等持倉只會因企業行動及／或債務重組產生，而不會由子基金

直接投資）或可能構成聯營實體一部份的UCI及／或UCITS及／或本公司子基金的股票

整體其總資產的10%； 

(iii) 並無獲最少其中一家認可評級機構給予任何評級的證券其總資產的10%； 

(iv) 可換股債券其總資產的25%；及 

(v) 貨幣市場工具其總資產的三分之一。貨幣市場工具可（最多佔子基金資產淨值的

10%）包括符合適用於貨幣市場工具準則的貸款。 

子基金可同時為投資目的（積極建立環球債券、貨幣市場和外匯市場倉盤）及對沖和有效投資組

合管理而大量使用衍生工具。然而，子基金不會使用特定的衍生工具策略，但會根據投資政策而

使用衍生工具，以有效管理子基金的投資。子基金不會直接投資於股票（因企業行動及／或債務

重組而收取的股票除外）、期權或掉期期權。 

 
子基金可買賣交易所買賣的衍生工具及場外金融衍生工具，包括但不限於期貨（包括但不限於利

率期貨、債券期貨、掉期票據期貨）、掉期（包括但不限於利率掉期、信貸違約掉期

（“CDS”）、指數掉期、CDS 籃子掉期及交叉貨幣掉期）及遠期貨幣合約。 
 
金融衍生工具（為對沖目的及投資目的而使用）的相關證券將遵守子基金的投資政策，惟下列情

況除外：1）子基金可能透過使用金融衍生工具建立的任何貨幣長倉或短倉，或2）子基金為存續

期調整及／或通脹調整目的而使用衍生工具。在上述情況下，有關金融衍生工具的相關證券與子 

基金的相關資產可能並不相關。 

子基金旨在取得以其計值貨幣計算的優化投資表現（即儘管子基金的基本貨幣為歐元，而子基金

的表現亦以歐元計算，但若子基金預期持有其他貨幣投資有助實現以歐元計的優化投資表現，其

可能會持有該等投資）。有效投資組合管理可能包括貨幣對沖。投資將就其計值貨幣進行對沖

（如適用）。這項積極政策可能導致子基金的貨幣倉盤偏離各貨幣於相關基準的比重。子基金可

持有帶來正面或負面貨幣風險的積極貨幣倉盤（以子基金計值貨幣以外的貨幣計算）。 

子基金使用風險值（VaR）計算整體風險。槓桿水平以子基金內衍生工具的名義金額總和與子基

金資產的比率計算（淨額計算不適用於此方法）。預期槓桿水平不會超過子基金資產淨值的

200%。使用承諾法計算子基金的預期槓桿水平為0%至200%。 

投資者應注意，子基金可能進行回購協議（不多於其資產淨值的10%）、反向回購協議（不多於
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其資產淨值的15%）及證券借貸交易（不多於其資產淨值的100%）。 

子基金有哪些主要風險？  
投資涉及風險。請參閱銷售文件，了解風險因素等資料。 

• 一般投資風險 － 基於以下任何一項主要風險因素，子基金投資組合的價值可能下跌，因此閣

下在子基金的投資可能蒙受損失。概不保證可償還本金。 

• 市場風險  －  股份價值對整體市場波動，以及特別對個別金融工具的價格波動敏感。此外，投

資者應注意，投資價值可能因為政治、經濟或市場環境的變動，以及個別業務情況的變動而

改變。因此並不能保證子基金的股份價值不會跌至低於購入時的價值。 
 

• 貨幣風險 － 子基金的全部或部份證券組合，均可投資於以子基金的基本貨幣以外的貨幣計值

的金融工具。因此，該子基金所持資產的貨幣與其基本貨幣或相關股份類別貨幣之間的匯率

波動可能導致子基金蒙受損失。 

作為基金或避管理政策的一部份，貨幣風險可能已對沖，但投資者應注意，概不保證股份所

持投資的貨幣風險已全面或有效對沖相關子基金的基本貨幣。貨幣風險可通過遠期貨幣交易

及貨幣期權對沖。在對沖貨幣風險可能無效的情況下，子基金可能因對沖而蒙受損失。 

投資者亦應注意，在個別情況下，使用貨幣工具可能顯著削弱相關股份類別的股東權益（例

如：若基本貨幣兌子基金所投資的工具貨幣貶值）及因而降低持股價值。 

子基金可基於對沖及投資目的持有貨幣倉盤，作為積極貨幣管理政策的一部份；由於貨幣倉

盤與子基金的相關資產可能並不相關，故即使子基金所投資的相關證券價值並無虧損，亦可

能蒙受重大損失。 

• 流動性風險 － 子基金投資的金融工具的實際買賣價部份取決於相關金融工具的流動性。代表

子基金持有的倉盤可能因市場供求缺乏流動性或延遲支付該等金融衍生工具的認購／贖回收

益，而無法在適當時機以合理價格變現。這可能導致延遲、暫停或限制股份的認購或贖回及

／或導致子基金蒙受損失。 

金融衍生工具交易亦須承受流動性風險。鑑於場外交易倉盤的雙邊性質，此等交易的流動性

不能保證。場外交易市場的運作或會影響子基金透過場外交易市場進行的投資。 

與子基金進行交易的對手可能不時停止為市場作價或為若干工具報價。在該等情況下，子基

金可能無法訂立有意進行的交易或就未平倉合約進行抵銷交易，因而可能對其表現造成不利

影響。 

• 對手風險 － 子基金的對手可能無法履行其對子基金的責任，因而招致虧損。子基金可參與場

外交易。一般來說，場外交易市場（現金存款、貨幣、遠期及衍生工具的一般交易市場）受

到的政府監管及監督較在有組織交易所進行的交易為低。此外，場外交易可能不會獲得向部

份有組織交易所的參與者提供的多項保障，例如交易所的結算所的表現保證。因此，進行場

外交易的子基金將承受其直接對手無法履行其交易責任及子基金將蒙受損失的風險。 
 

• 使用金融衍生工具、技巧或結構性工具的風險 － 子基金可投資於金融衍生工具、技巧或結構

性工具，包括期貨、遠期貨幣合約及掉期。鑑於金融衍生工具包含槓桿作用，可能導致該等

投資在短時間內較大幅波動，甚至損失子基金所投資的全部資產。此外，子基金投資於金融
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衍生工具亦須承受重大的對手、流動性及對沖風險，其可能對子基金的資產淨值構成不利影

響。概無保證市場將提供擬買入的對沖工具，或對沖技巧將實現預期效果。在不利的情況

下，使用對沖工具可能無法有效實現對沖效果，子基金可能因而蒙受重大損失。 

 
子基金可投資於信貸違約掉期。買賣信貸違約掉期可能有別於買賣參考實體的融資證券。在

不利的市況下，基準（債券差價與信貸違約掉期差價的差額）可能更顯著波動，而子基金可

能因該等投資而蒙受損失。 

使用衍生工具涉及的風險包括：因不同的許可估值方法及衍生工具無法與相關證券、匯率及

指數完全相關而產生不同的衍生工具估值風險。不少衍生工具，特別是場外交易衍生工具甚

為複雜，並經常以主觀方式估值，而且估值只可由有限數目市場專才提供，但這些專才通常

是須予估值的交易的對手，這可能有損該等估值的獨立。不準確的估值可能會導致向對手支

付現金的規定有所增加或子基金損失價值。 

子基金可就對沖及投資目的，使用衍生工具作存續期及／或貨幣及／或通脹調整。由於衍生

工具的相關證券與子基金的相關資產可能並不相關，故即使子基金所投資的相關證券價值並

無虧損，亦可能蒙受重大損失。 

• 預期槓桿偏高的相關風險  －  子基金的外國直接投資淨槓桿可能超過資產淨值的 100%。在不

利的市況下，這可能導致子基金的資產蒙受嚴重損失。 

 
• 信貸風險  －  投資於定息證券須承受利率（見下點）、違約及信貸風險。概不保證子基金可能

投資的定息證券的發行商並無面對信貸問題。若發行商出現違約或信貸評級遭下調，子基金

的價值可能遭受不利影響，因而導致該等證券或工具的部份或所有投資金額或到期款項錄得

虧損。 
 

• 信貸評級風險  －  評級機構所給予的信貸評級面對限制，概不保證有關證券及／或發行人於所

有期間的信譽。 

 
• 利率風險  －  子基金可能投資的定息證券對利率表現敏感，意味著其價值將跟隨利率而波動。

當利率下跌時，定息證券的價值便會上升，當利率上升時，其價值便會下跌。若子基金持有

的定息證券價值下跌，子基金的價值亦可能遭受不利影響。 
 

• 可換股債券的風險  －  子基金可投資於可換股債券。可換股債券是債券與股票的混合體，其持

有人可在指定的未來時間把其兌換成發債公司的股份或股票。在進行兌換前，可換股債券具

有與非可換股定息證券相同的一般特性，而可換股債券的市價普遍會隨著利率上升而下跌，

並隨著利率下跌而上升。然而，雖然可換股債券提供的利息或股息率一般低於質素相近的非

可換股定息證券，但其能夠讓子基金藉著相關股票市價上升而受惠，因此 可換股債券的價格

通常會隨著相關股票的價格升跌而變動。因此，投資者應預期，與普通債券投資比較，可換

股債券的波幅將較大，而且資本虧損的風險較高，子基金的資產淨值可能因此遭受不利影

響。 

 
• 資產抵押證券的風險  －  資產抵押證券的價值和質素，取決於作為該等證券的抵押的貸款、

租約或其他應收賬款的相關資產之價值和質素。資產抵押證券的發行人執行相關資產的抵押

權益的能力可能有限，而在發生違約事件時，為支持證券所提供的信貸增強（如有）可能不

足以保障投資者，因而可能導致子基金蒙受損失。 
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• 投資於非投資級別或不獲評級證券的風險  －  子基金可投資於評級較低或不獲評級的證券。與

評級較高的證券比較，這類證券在一般情況下反映短期企業及市場發展的程度較高。評級較

高的證券則主要因應整體利率水平的波動而變動。評級較低或不獲評級的證券的投資者較

少，而有關證券較難於最佳時機買賣。此外，發行人因信譽下降而無法支付本金及／或利息

債務的風險亦較高。若證券的發行人違約，或有關證券不能變現或表現欠佳，子基金可能蒙

受重大損失。 
 

• 從資本作出分派的相關風險  －  從資本作出分派可能導致投資者投資於子基金的原有投資或任

何子基金原有投資的應佔資本增長減少。此外，任何涉及資本及／或資本增長的分派，可能

導致相關類別的資產淨值即時減少。從資本中支付股息等同向投資者歸還其部份原有投資

（或該原有投資應佔的任何資本增長）或於投資者的部份原有投資（或該原有投資應佔的任

何資本增長）中提取金額。若分派政策出現任何從資本中支付股息相關的變動，管理公司須

事先尋求證監會的批准，並給予受影響股東最少一個月通知。 
 
貨幣對沖股份類別參考貨幣與子基金基本貨幣之間的利率差距可能為貨幣對沖股份類別的分

派金額和資產淨值帶來不利影響，並可能導致從資本中支付的分派金額增加，從而構成大於

其他股份類別的資本減值。 

 

• 證券借貸的相關風險  －  就證券借貸交易而言，子基金面對的風險是收受人士無法履行其責任

於議定日期交還借出的證券或提供所要求的額外抵押品，而子基金可能因此蒙受損失，其資

產淨值亦可能因此受到不利影響。 
 

• （反向）回購協議的相關風險 － 就（反向）回購協議而言，投資者必須特別注意 (A) 若子基

金向其存放證券（現金）的對手無法履行責任，已收取的抵押品收益，可能因交易工具的定

價不準確、不利市場變動，或有關證券的交易市場欠缺流動性，而低於所存放的現金；及 (B) 

難以變現抵押品，均可能限制子基金購買證券或更普遍而言，進行再投資的能力。因此，有

關情況可能導致子基金的表現遭受不利影響。 

子基金的過往表現如何？ 
股份類別：荷寶環球高收益債券 DH 歐元  
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附註： 
• 過往表現資料並非未來表現的指標。投資者未必能取回全部投資本金。 

• 基金表現以曆年末和資產淨值為基礎計算，股息將滾存再作投資。 

• 子基金採用主動型管理，並在某程度上使用彭博巴克萊美國企業高收益及泛歐洲高收益企業

債券（除金融業外）2.5%發債人指數（對沖為歐元）作為基準，以釐定投資組合的資產配

置，但仍容許管理公司及投資顧問在符合投資目標的規定下，就其投資組合組成擁有酌情

權。2009 年 4 月 1 日之前，基金使用巴克萊美國企業高收益及泛歐洲高收益企業債券（包括

金融業）指數（對沖為歐元）。更改基準的目的是盡可能反映實際投資組合。 

• 有關數據顯示 DH 歐元類別在所示曆年內價值增加或減少的幅度。表現數據以歐元計算，當

中包括經常性開支，但不包括閣下可能須支付的認購費和贖回費。 

• 管理公司認為 DH 歐元類別（子基金中擁有最長往績表現的股份類別）為最具代表性的股份

類別。 

• 子基金的推出日期：1998 年 4 月 17 日 

• DH 歐元類別的推出日期：1998 年 4 月 17 日 

子基金有否提供保證？  
子基金並不提供任何保證。閣下未必能取回全部投資本金。  

投資子基金涉及哪些費用及收費？  
 

閣下或須繳付的收費  

子基金的股份交易或須繳付以下費用。  

 

費用 金額 

認購費（銷售費） 

認購費# 

不多於認購額的 3%  

不多於認購額的 3% 

轉換費 不多於總轉換額的 1%   

基金 

基準 

 

曆年 

由於基準有所改變，2010 年前之表現是在現

時不再適用的情況下取得。在 2009 年 4 月

前，基金使用的基準為巴克萊美國企業高收益

及泛歐洲高收益指數（對沖為歐元）。 
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贖回費 無 
#董事可基於現有股東的最佳利益決定於任何特定時期向子基金的任何特定（或所有）股份類

別徵收不多於認購額 3%的認購費。任何該等認購費將為子基金的直接利益，即其現有股東的

間接利益。 
 

子基金持續繳付的費用  

以下收費將從子基金總值中扣除，閣下的投資回報將會因而減少。 
 每年收費率（佔子基金總值百分比）  

管理費* 股份類別 管理費 

 0BxH美元類別 1.00% 
 0BxH澳元類別 1.00% 
 BxH美元類別 1.00% 
 BxH澳元類別 1.00% 
 DH 歐元類別 1.00% 
 0DH美元類別 1.00% 
 DH 美元類別 1.00% 
存管費 約為子基金的平均資產淨值的 0.04%，最高費率為 0.5%。  

業績表現費  不適用  

行政費**（服務費） 股份類別 服務費 

 0BxH美元類別 0.12% 
 0BxH澳元類別 0.12% 
 BxH美元類別 0.12% 
 BxH澳元類別 0.12% 
 DH 歐元類別 0.12% 
 0DH美元類別 0.12% 
 DH 美元類別 0.12% 

其他費用  

子基金股份交易或須繳付其他費用。  

* 管理費的最高費率為每年 3.05%。任何現有費率的調升（上限為最高費率），將向受影響的股

東發出一個月的事先通知。    

** 子基金相關股份類別就其管理資產最多達10億歐元的部份應付相等於相關股份類別每月平均資

產淨值（按收市價計算）年率最高0.12%的服務年費。若子基金某股份類別的資產超過10億歐元

，子基金的相關股份類別就超出此限額的資產的服務費將享有0.02%折扣，而50億歐元以上的資

產的服務費則再享有0.02%的折扣。然而，就個別股份類別而言，服務年費不得低於0.01%。  

其他資料  
• 股份類別的申請，或轉換和贖回股份的要求可於屬於香港銀行營業日的任何日子下午 5 時正

（香港時間）（「香港截止時間」）前送交香港代表或其他香港認可分銷商。就透過香港認

可分銷商送交的申請或贖回要求而言，香港投資者應注意，該香港認可分銷商可能設定較早

的截止時間。   

• 子基金的股份（每個類別）的資產淨值將每天於信報及 www.robeco.com/hk（英文版）公佈。

有關網站未經證券及期貨事務監察委員會的審閱或認可。 

• 投資者可於 www.robeco.com/hk 網站閱覽向香港投資者發售的其他股份類別的過往表現資料。

有關網站未經證券及期貨事務監察委員會的審閲或認可。 
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• 過去 12 個月的股息成份（即從 (i) 淨分派收入及 (ii) 資本中支付的相對金額）可向管理公司或

香港代表處查詢。 

重要提示 
閣下如有疑問，應諮詢專業意見。  

證監會對本概要的內容並不承擔任何責任，對其準確性或完整性亦不作出任何陳述。 
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本概要提供本基金的重要資料，是銷售文件的一部分。 

請勿單憑本概要作投資決定。 

資料便覽 
管理公司：   Robeco Luxembourg S.A.（位於盧森堡） 

投資顧問：  Robeco Institutional Asset Management B.V.  
（位於荷蘭鹿特丹） 
 
上述屬內部轉委 

存管處：   J.P. Morgan Bank Luxembourg S.A. 
全年經常性開支： Bx美元類：1.43%^  

D美元類：1.43%# 
 

交易頻密程度：  每個估值日  

基本貨幣：  美元 

派息政策： Bx美元類 - 股息（如有）將會分派。 

股息可能從資本中支付，將導致該類別的資產淨值減

少。 

D美元類 - 股息（如有）將再作投資。不會分派股息。 
 

財政年度終結日： 12月31日 

最低投資額：        最低初始投資額 

Bx 美元類：1 股 

D 美元類：1 股 

 
額外投資額 

無 
  
  

# 經常性開支數據指根據截至 2018 年 12 月 31 日止期間的年度財務報表所載，應從各子基金股

份類別扣除的經常性開支佔同期子基金平均資產淨值的百分比。此項數據可能每年有所不同。 
^ 由於相關股份類別尚未推出，因此數據僅為估計數據，而且可能每年有所不同。此數據指應從

子基金扣除的估計經常性開支總和佔子基金估計資產淨值的百分比。 

本子基金是甚麽產品？ 
本子基金是 Robeco Capital Growth Funds 的子基金。Robeco Capital Growth Funds 是在盧森堡註冊成

立的開放式可變資本投資公司，受盧森堡金融業監管委員會（“CSSF”）監管。 

目標及投資策略 
 
目標 

提供長期資本增值。  

策略 

子基金將其總資產最少三分之二投資於由新興國家政府，或註冊辦事處設於以下新興國家，或

在以下新興國家（阿根廷、巴林、巴巴多斯、伯利茲、巴西、保加利亞、智利、中國、哥倫比

亞、科特迪瓦、克羅地亞、捷克共和國、多明尼加共和國、厄瓜多爾、埃及、薩爾瓦多、加
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蓬、格魯吉亞、加納、香港、匈牙利、印度、印尼、伊拉克、以色列、牙買加、哈薩克斯坦、

韓國、科威特、黎巴嫩、立陶宛、馬來西亞、墨西哥、尼日利亞、巴基斯坦、巴拿馬、秘魯、

菲律賓、波蘭、卡塔爾、羅馬尼亞、俄羅斯、沙特阿拉伯、塞爾維亞、新加坡、斯洛伐克共和

國、南非、南韓、斯里蘭卡、台灣、泰國、突尼西亞、土耳其、烏克蘭、阿拉伯聯合酋長國、

烏拉圭、委內瑞拉及越南）進行其主要經濟活動的公司所發行，並為 “AAA” 至 “B-“ 級或最少一

家認可評級機構（例如穆迪、標準普爾和惠譽）的同等評級的債券及類似的定息證券（例如浮

息票據）。 

子基金的投資範疇包括當地貨幣和硬貨幣債券。就本子基金而言 (i) 「硬貨幣」指環球交易主要

貨幣，例如但不限於美元、歐元、英鎊、日圓和瑞士法郎；及 (ii) 「當地貨幣」指子基金所投資

的相關國家的當地貨幣。 

子基金的投資策略包括投資於由新興國家發行，而評級低於投資級別的債券或類似的定息證

券。因此，為把握最佳的風險回報投資機會，並考慮到子基金的投資策略為新興債券基金和當

前市況，子基金或會把資產淨值的 10%以上（上限為資產淨值的 20%）投資於由信貸評級低於

投資級別的單一主權發行人（例如埃及、匈牙利）所發行及／或擔保的證券 。 

子基金可把總資產餘下的三分之一投資於各類可供投資的證券（例如 (i) 子基金三分之二資產淨

值所投資的上述證券類別以外的定息證券，及 (ii) 股票及 (iii) 衍生工具）。 

儘管上文有所規定，但子基金不可投資多於： 

(i) 股票、其他參與權（該等持倉只會因企業行動及／或債務重組產生，而不會由子基金直接投

資）或資產抵押證券、UCI 及／或 UCITS（可能構成聯營實體一部份或並非聯營實體，並包括貨

幣市場基金）及／或本公司子基金的股票其總資產的 10%；及 

(ii) 可換股債券其總資產的 25%，而貨幣市場工具則其總資產的三分之一。 

子基金可同時為投資目的（積極投資於環球債券、貨幣市場及外匯市場）及對沖和有效投資組

合管理而大量使用衍生工具。然而，子基金不會使用特定的衍生工具策略，但會根據投資政策

而使用衍生工具，以有效管理子基金的投資。子基金可買賣交易所買賣的衍生工具及場外衍生

工具，包括但不限於期貨（包括但不限於利率期貨、債券期貨）、掉期（包括但不限於利率掉

期、信貸違約掉期（“CDS”）、指數掉期、CDS 籃子掉期及交叉貨幣掉期）及遠期貨幣合約。子

基金不會直接投資於股票（因企業行動及／或債務重組而收取的股票除外）、期權或掉期期

權。 

金融衍生工具（用作對沖及投資目的）的相關證券將符合子基金的投資政策，惟下列者除外：

1) 子基金可能利用金融衍生工具落實的任何貨幣長倉或短倉，或 2) 子基金利用衍生工具作存續

期調整及／或通脹調整。在此等情況下，有關金融衍生工具的相關證券與子基金的相關資產可

能並不相關。 

槓桿水平以承諾法計算；金融衍生工具的持倉將轉換至相關資產的同等持倉。總承諾額是指考

慮淨額計算的可能影響後，個別承諾額以絕對價值計的總和。使用衍生工具所招致的槓桿水平

預期不會超過子基金資產淨值的 100%。 
 
投資者應注意，本子基金可能進行回購協議（不多於其資產淨值的10%）、反向回購協議（不

多於其資產淨值的15%）及證券借貸交易（不多於其資產淨值的100%）。 

                                                      
 為免生疑問，(i) 銷售文件所列的主權國家為於銷售文件日期列舉的例子，僅供參考；(ii) 鑑於外在情況（將予指明），有關主權

國家例子或會更改，而毋須另行通知投資者；及 (iii) 銷售文件將會據此作出更新。 
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本子基金有哪些主要風險？ 
投資涉及風險。請參閱銷售文件，了解風險因素等資料。 

• 一般投資風險 － 基於以下任何一項主要風險因素，子基金投資組合的價值可能下跌，因此

閣下在子基金的投資可能蒙受損失。概不保證可償還本金。 

• 市場風險  –  股份價值對整體市場波動，以及特別對個別金融工具的價格波動敏感。此外，

投資者應注意，投資價值可能因為政治、經濟或市場環境的變動，以及個別業務情況的變動

而改變，因而並不能保證子基金的股份價值不會跌至低於其購入時的價值，並對子基金的資

產淨值構成不利影響。 
 

• 貨幣風險  –  子基金的全部或部份證券組合，均可投資於以子基金的基本貨幣以外的貨幣計

值的工具。因此，所持資產的計值貨幣與子基金基本貨幣或相關類別貨幣之間匯率波動可能

令子基金蒙受損失。 

作為積極貨幣管理政策的一部份，貨幣風險可能已對沖，但投資者應注意，概不保證股份所

持投資的貨幣風險已全面或有效對沖子基金的基本貨幣。貨幣風險可通過遠期貨幣交易及貨

幣期權對沖。在對沖貨幣風險可能無效的情況下，子基金可能因對沖而蒙受損失。 

投資者亦應注意，在個別情況下，落實積極貨幣管理政策可能顯著削弱相關股份類別的股東

權益（例如：若基本貨幣兌子基金所投資的工具貨幣貶值）及因而降低股東價值。 

子基金可基於對沖及投資目的建立貨幣倉盤，作為積極貨幣管理政策的一部份；由於貨幣倉

盤與子基金的相關資產可能並不相關，故即使子基金所投資的相關證券價值並無虧損，亦可

能蒙受重大損失。 
 

• 新興市場風險  –  在上述新興及發展尚未成熟的市場，法律、司法及監管基建仍在發展中，

故當地市場參與者及其海外對手均面對不明朗的法律因素。投資於該等市場可能涉及額外風 

險，包括社會、政治和經濟不穩、貨幣管制、會計和稅務問題、法令和法例的詮釋及應用欠

明確、保管及結算系統發展欠完善等。 

 
投資者應認識到，社會、政治及經濟狀況的不穩定，可能影響此等子基金的投資的波幅、價

值及流動性。 

 
在部份子基金可能投資的新興及發展尚未成熟的市場，無法保證出售證券的所得款項能夠兌

換為外幣，或能夠從部份市場轉撥。部份市場可能涉及較高風險，故投資者應在投資前確保

本身了解所涉及的風險，並信納儘管附帶投資損失的龐大風險，但有關投資仍然適合作為其

投資組合的一部份。由於可能出現國有化、政治變動、政府規例和社會不穩等因素，有關情

況或會對新興市場的經濟及子基金的投資價值構成不利影響。 

• 主權債務風險  －  子基金投資於由政府發行或擔保的證券或須承受政治、社會及經濟風險。

在不利情況下，主權發行人可能無法或不願在到期時償還本金及／或利息或要求子基金參與

該等債務重組。基金可能在主權債務發行人違約時蒙受重大損失。 
 

• 投資於未達投資級別主權證券的風險  –  子基金可投資於由信貸評級低於投資級別的單一主

權發行人（例如埃及、匈牙利）所發行及／或擔保的證券（上限為資產的20%）。該等證券
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可能附帶較高的違約風險，並可能面對較大的利率、信貸和流動性風險 

就主權發行人維持支付本金和利息的能力而言，有關證券視為主要具投機性質。若主權發行

人出現經濟衰退或破產等不利環境，將對其支付本金及／或利息的能力構成重大影響。若有

關不利情況發生，子基金或會蒙受重大虧損。 

若子基金把相對龐大比重的淨資產投資於屬於相同地區的國家，則相對較多元化的投資組合

而言，子基金所持投資的地域集中度將導致子基金面對較大波幅和較高風險（例如集中風

險、與政治或社會不穩或政府規例相關的風險等），並可能因而對子基金的資產淨值構成不

利影響。 

• 流動性風險  –  本子基金投資的金融工具的實際買賣價部份取決於相關金融工具的流動性。代

表子基金持有的倉盤可能因市場供求缺乏流動性或延遲支付該等金融衍生工具的認購／贖回

收益，而無法在適當時機以合理價格變現。這可能導致延遲、暫停或限制股份的認購或贖回

及／或導致子基金蒙受損失。 

金融衍生工具交易亦須承受流動性風險。鑑於場外交易倉盤的雙邊性質，此等交易的流動性

不能保證。場外交易市場的運作或會影響各子基金透過場外交易市場進行的投資。 

與本公司進行交易的對手可能不時停止為市場作價或為若干工具報價。在該等情況下，本公

司可能無法訂立有意進行的交易或就未平倉合約進行抵銷交易，因而可能對其表現造成不利

影響。 

• 對手風險  –  本子基金的對手可能無法履行其對子基金的責任，因而招致虧損。子基金可參與

場外交易。一般來說，場外交易市場（現金存款、貨幣、遠期、現貨及期權合約、信貸違約

掉期、總回報掉期及若干貨幣期權的一般交易市場）受到的政府監管及監督較在有組織交易

所進行的交易為低。此外，場外交易可能不會獲得向部份有組織交易所的參與者提供的多項

保障，例如交易所的結算所的履約保證。因此，進行場外交易的子基金將承受其直接對手無

法履行其交易責任及子基金將蒙受損失的風險。 
 

• 使用金融衍生工具、技巧或結構的風險  –  本子基金可投資於金融衍生工具、技巧或結構，包

括期貨、遠期貨幣合約及掉期。鑑於金融衍生工具、技巧或結構包含槓桿作用，可能導致該

等投資在短時間內較大幅波動，甚至損失本子基金所投資的全部資產。此外，本子基金投資

於金融衍生工具亦須承受重大的對手、流動性及對沖風險，因而可能對子基金的資產淨值構

成不利影響。概無保證子基金可取得所需的對沖工具，或對沖技巧將達至所需結果。在不利

的情況下，使用對沖工具或無法達致對沖效果，子基金可能因而蒙受重大虧損。 

本子基金可投資於信貸違約掉期。買賣信貸違約掉期可能有別於買賣參考實體的融資證券。

在不利的市況下，基準（債券差價與信貸違約掉期差價的差額）可能更顯著波動，子基金可

能因該等投資而蒙受虧損。使用衍生工具涉及的風險包括：因不同的許可估值方法及衍生工

具無法與相關證券、匯率及指數完全相關而產生不同的衍生工具估值風險。不少衍生工具，

特別是場外交易衍生工具甚為複雜，並經常以主觀方式估值，而且估值只可由有限數目市場

專才提供，但這些專才通常是須予估值的交易的對手，這可能有損該等估值的獨立。不準確

的估值可能會導致向對手支付現金的規定有所增加或子基金損失價值。 
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子基金可就存續期及／或貨幣及／或通脹調整，以及就對沖及投資目的而使用衍生工具。由

於衍生工具的相關證券與子基金的相關資產可能並不相關，故即使子基金的相關證券價值並

無虧損，亦可能蒙受重大損失。 

• 從資本作出分派的相關風險  –  從資本作出分派可能導致投資者投資於本子基金的原有投資

或任何子基金原有投資的應佔資本增長減少。此外，任何涉及資本及／或資本增長的分派，

可能導致相關類別的每股資產淨值即時減少。從資本中支付股息等同向投資者歸還其部份原

有投資（或該原有投資應佔的任何資本增長）或於投資者的部份原有投資（或該原有投資應

佔的任何資本增長）中提取金額。若分派政策出現任何從資本中支付股息相關的變動，管理

公司須事先尋求證監會的批准，並給予受影響股東最少一個月通知。 

• 信貸風險  –  投資於定息證券須承受利率（見下點）、違約及信貸風險。概不保證子基金可能

投資的定息證券的發行商並無面對信貸問題。若發行人出現違約或信貸評級遭降級，子基金

的價值或會遭受不利影響，因而導致該等證券或工具的部分或所有投資金額或到期款項錄得

虧損。 

• 信貸評級風險  －  評級機構所給予的信貸評級面對限制，概不保證有關證券及／或發行人於

所有期間的信譽。 
 

• 利率風險  –  子基金可能投資的定息證券對利率表現敏感，意味著其價值將跟隨利率而波動。

當利率下跌時，定息證券的價值便會上升；當利率上升時，其價值便會下跌。若子基金所持

的定息證券價值下跌，子基金的價值亦會遭受不利影響。 

 
• 可換股債券風險  –  子基金可投資於可換股債券。可換股債券是債券與股票的混合物，容許持

有人在未來特定日期把其轉換成發債公司的股份或股票。在轉換前，可換股債券具有非可換

股定息證券的一般特性，其市場價值傾向隨著利率上升而下跌，隨著利率下跌而上升。然

而，雖然可換股債券提供的利息或股息率一般較質素接近的非可換股定息證券為低，但可讓

子基金受惠於相關股票的市價上升，因此可換股債券的價格一般會隨著相關股票的價格變動

而轉變。因此，投資者應預期該類債券相對普通債券投資的表 

現較為波動，並面對較高的資本虧損風險，因而可能對子基金的資產淨值構成不利影響。 

 
• 投資於非投資級別證券的風險  –  子基金可投資於評級較低的證券。與評級較高的證券比

較，該類證券在一般情況下反映短期企業及市場發展的程度較高。評級較高的證券則主要因

應整體利率水平的波動而變動。評級較低或不獲評級的證券的投資者較少，而有關證券較難

於最佳時機買賣。此外，發行人因信譽下降而無法支付本金及／或利息債務的風險亦較高。 

 
• 證券借貸的相關風險  –  就證券借貸交易而言，子基金面對的風險是收受人士無法履行其責

任於議定日期交還借出的證券或提供所要求的額外抵押品。因此，子基金可能蒙受損失，其

資產淨值亦可能遭受不利影響。 
 

• （反向）回購協議的相關風險  –  就（反向）回購協議而言，投資者必須特別注意 (A) 若子基

金向其存放證券（現金）的對手無法履行責任，已收取的抵押品收益，可能因交易工具的定

價不準確、不利市場變動，或有關證券的交易市場欠缺流動性，而低於所存放的證券（現

金）；及 (B) 難以變現抵押品，均可能限制子基金購買證券或更普遍而言，進行再投資的能

力。因此，相關子基金的表現可能因而遭受不利影響。 
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本子基金的過往表現如何？ 
股份類別：荷寶新興市場債券D美元 
 

 

附註： 

• 過往表現資料並非未來表現的指標。投資者未必能取回全部投資本金。 

• 基金表現以曆年末和資產淨值為基礎計算，股息將滾存再作投資。 

• 子基金採用主動型管理，並在某程度上使用摩根大通政府債券新興市場環球多元化指數 

作為基準，以釐定投資組合的資產配置，但仍容許管理公司及投資顧問在符合投資目標 

的規定下，就其投資組合組成擁有酌情權。 

• 有關數據顯示D美元類別在所示曆年內價值增加或減少的幅度。表現數據以美元計算，

當中包括經常性開支，但不包括閣下可能須支付的認購費和贖回費。 

• 若無顯示過往表現，則表示該年的數據不足以提供表現資料。 

• 管理公司認為D美元類別（於香港發售的唯一股份類別）為最具代表性的股份類別。 

• 子基金的推出日期：2011年6月7日 

• D美元類別的推出日期：2015年6月26日 

本子基金有否提供保證？ 
本子基金並不提供任何保證。閣下未必能取回全部投資本金。 

投資本子基金涉及哪些費用及收費？ 

 

閣下或須繳付的收費 

本子基金的股份交易或須繳付以下費用。  

費用 金額 
 

認購費（銷售費） 

認購費# 

不多於認購額的3%  

不多於認購額的3% 

轉換費 不多於總轉換額的1% 

贖回費 無 

曆年 

基金 

基準 
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#董事可基於現有股東的最佳利益決定於任何特定時期向子基金的任何特定（或所有）股份類

別徵收不多於認購額3%的認購費。任何該等認購費將為子基金的直接利益，即其現有股東的

間接利益。 

本子基金持續繳付的費用 
以下收費將從本子基金總值中扣除，閣下的投資回報將會因而減少。 
 
 每年收費率（佔本子基金總值百分比） 

管理費* 股份類別                  股份類別                  

 Bx美元類別 1.20% 

D美元類別 1.20% 
存管費 約為本子基金的平均資產淨值的0.04%，最高

費率為0.5%。  

  
業績表現費 不適用 

  
行政費**（服務費） 股份類別          服務費 

 Bx美元類別 0.12% 
 D美元類別 0.12% 

其他費用  

本子基金股份交易或須繳付其他費用。 

 
* 管理費的最高費率為每年 3.05%。任何現有費率的調升（上限為最高費率），將向受影響的股

東發出一個月的事先通知。 

** 子基金相關股份類別就其管理資產最多達 10 億歐元的部份應付相等於相關股份類別每月平均

資產淨值（按收市價計算）年率最高 0.12%的服務年費。若子基金某股份類別的資產超過 10 億

歐元，子基金的相關股份類別就超出此限額的資產的服務費將享有 0.02%折扣，而 50 億歐元以

上的資產的服務費則再享有 0.02%的折扣。然而，就個別股份類別而言，服務年費不得低於

0.01%。 

其他資料 
• 股份類別的申請，或轉換和贖回股份的要求可於屬於香港銀行營業日的任何日子下午5 時正

（香港時間）（「香港截止時間」）前送交香港代表或其他香港認可分銷商。就透過香港認

可分銷商送交的申請或贖回要求而言，香港投資者應注意，該香港認可分銷商可能設定較早

的截止時間。 

• 子基金的股份（每個類別）的資產淨值將每天於信報及www.robeco.com/hk（英文版）公佈。

有關網站未經證券及期貨事務監察委員會的審閲或認可。 

• 投資者可於www.robeco.com/hk網站閱覽向香港投資者發售的其他股份類別的過往表現資料。

有關網站未經證券及期貨事務監察委員會的審閲或認可。 

• 過去 12 個月的股息成份（即從 (i) 淨分派收入及 (ii) 資本中支付的相對金額）可向管理公司或

香港代表處查詢。 
 

重要提示 
閣下如有疑問，應諮詢專業意見。 
證監會對本概要的內容並不承擔任何責任，對其準確性或完整性亦不作出任何陳述。 

 



 

  

 
 
 
 
 
 
 
 

香港基金說明書 
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管理公司及基金董事對本基金說明書所載資料的準確性承擔全部責任，並在作出一切合理查詢後確定，

就彼等所深知及確信，並無遺漏會導致任何陳述有誤導成份的任何其他事實。 

 
若對本基金說明書的內容或投資於本公司所涉及的風險有任何疑問，請諮詢股票經紀、銀行經理、律

師、會計師或其他獨立財務顧問。 

 
認購申請須按照本基金說明書及相關產品資料概要的基準提出方獲接納。最新的年報和半年度報告如在

其後刊發，均應視為基金說明書的一部份。 

 
本基金說明書所述的股份僅按照本文件所載資料為基準發售。就本文件所提出的發售而言，概無任何人

士獲授權提供或作出並非載於本基金說明書及其中所述文件的任何資料或任何陳述。任何人士根據並非

載於本基金說明書或與本基金說明書所載資料不符的聲明或陳述而進行的認購概不獲認可，而有關風險

僅由買方承擔。 

 
本基金說明書並不構成向任何美國人士，或在提出要約或招攬屬違法或提出要約或招攬的人士並不符合

資格提出要約或招攬的司法管轄區的任何人士，或任何向其提出有關要約或招攬屬違法的人士所提出的

有關要約或邀請。 本公司及附件 I 所詳述的該等子基金已獲香港證券及期貨事務監察委員會（「證監

會」）認可。證監會的認可並不是對本公司的推薦或認許，亦不是對本公司的商業利弊或其表現的保

證。證監會的認可並不表示本公司適合所有投資者，亦不表示認許本公司適合任何特定投資者或類別或

投資者。  

 
本公司的股份不可向任何美國福利計劃投資者要約或發售。就此目的而言，「福利計劃投資者」

（BENEFIT PLAN INVESTOR）是指(I)根據經修訂的《1974 年美國僱員退休收入保障法》（「僱員退休收入保

障法」）第 3(3)條所義者，並須符合僱員退休收入保障法第 I 條第 4 部份的條文規定；(II) 個人退休金賬

戶、基歐計劃（KEOGH PLAN）或經修訂的《1986 年美國國內收入法》第 4975(E)(1) 條所述的其他計劃；

(III) 相關資產包括「計劃資產」的實體，而包括「計劃資產」是基於該實體 25%或以上的任何類別股本

權益由以上(I)和(II)所述的計劃持有；或(IV) 相關資產包括「計劃資產」的其他實體（例如一家保險公

司、一家企業集團或一項共同信託基金的獨立或共同賬戶），而包括「計劃資產」是基於以上(I)和(II)所

述的計劃投資於該實體。 

 
股東及代表準股東的中介人應注意，本公司現有政策並不容許美國人士（定義見界定術語詞彙表章節）

投資於本基金，而成為美國人士的投資者或須強制贖回其持倉。 

 
股東及代表準股東的中介人亦應特別注意，本公司因應盧森堡法例的要求披露那些屬根據《通用報告標

準》加入經合組織措施的司法管轄區的居民，以及在《海外賬戶納稅法案》下（FATCA）定義為「特定

美國人士」並不遵守 FATCA 的投資者或中介人（定義見界定術語詞彙表章節）的若干資料。 
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界定術語詞彙表  
 
以下摘要的全部內容均受本基金說明書其他章節所載的更詳盡資料所約制。  

 
行政代理  

J.P. Morgan Bank Luxembourg S.A.，獲管理公司委任執行行政職務。   

 
聯營實體 

ORIX Corporation Europe N.V 的任何直接或間接附屬公司。 

 
澳元 

澳元。 

 
核數師  

KPMG Luxembourg, Société coopérative，獲本公司委任為本公司的認可法定核數師。  

 
基準 

用以量度投資基金表現的指數，目的在於追蹤該項指數的回報或釐定投資組合的資產配置或計算表現

費。 

 

歐洲中部時間 

歐洲中部時間。 

 
瑞士法郎 

瑞士法郎。  

 
中國 A 股 

由在中國註冊的公司發行，及在深圳或上海證券交易所等中國證券交易所掛牌，並以人民幣進行交易的

股票證券。 

 
中國 B 股 

在深圳或上海證券交易所等中國證券交易所掛牌，並以港元或美元進行交易的中國公司股票證券。 

 
股份類別（或類別）  

基金為投資者提供投資於各子基金內一個或多個股份類別的選擇。類別的資產將共同投資，但股份類別

之間可採用不同的銷售或贖回費結構、收費結構、最低認購金額、貨幣、存續期或股息政策。   

 
本公司  

Robeco Capital Growth Funds （亦稱為「基金」）是根據 1915 年 8 月 10 日的商業公司法及 2010 年 12 月 17

日的集體投資計劃法例（經修訂）（「法例」）第 I 部份成立的盧森堡註冊「可變資本投資公司」。本

公司以傘子基金形式經營，並由數項子基金組成。各子基金可設有一個或多個股份類別。對本公司的所

有提述（在適用情況下）亦指本公司的任何受委人。 

 
CRS  
第 2.8 節「稅項」所載列的《通用報告標準》。 

 
截止時間  

除非附件 I 另有指明，否則在估值日 15:00 時（歐洲中部時間）或之前接獲的股份認購、轉換或贖回要

求將按有關估值日的每股資產淨值處理。在截止時間後接獲的要求將於隨後的估值日處理。 

 
存管處  

基金的資產在存管處 J.P. Morgan Bank Luxembourg S.A.的保管控制下持有。  

 
董事  

基金的董事會（亦稱為「董事會」或「董事」）。  
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新興國家債券 

部份子基金可投資於由以下新興國家政府所發行、有註冊辦事處設於以下新興國家的公司，或在以下新

興國家進行其主要經濟活動的公司所發行的債券或類似的定息證券：阿根廷、巴林、巴巴多斯、伯利

茲、巴西、保加利亞、智利、中國、哥倫比亞、科特迪瓦、克羅地亞、捷克共和國、多明尼加共和國、

厄瓜多爾、埃及、薩爾瓦多、加蓬、格魯吉亞、加納、香港、匈牙利、印度、印尼、伊拉克、以色列、

牙買加、哈薩克斯坦、韓國、科威特、黎巴嫩、立陶宛、馬來西亞、墨西哥、尼日利亞、巴基斯坦、巴

拿馬、秘魯、菲律賓、波蘭、卡塔爾、羅馬尼亞、俄羅斯、沙特阿拉伯、塞爾維亞、新加坡、斯洛伐克

共和國、南非、南韓、斯里蘭卡、台灣、泰國、突尼西亞、土耳其、烏克蘭、阿拉伯聯合酋長國、烏拉

圭、委內瑞拉及越南。 

 
新興國家股票 

部份子基金可投資於註冊辦事處設於以下新興國家，或在以下新興國家進行其主要經濟活動的公司的股

票：巴西、保加利亞、智利、中國、哥倫比亞、科特迪瓦、捷克共和國、多明尼加共和國、厄瓜多爾、

埃及、薩爾瓦多、匈牙利、印度、印尼、伊拉克、黎巴嫩、馬來西亞、墨西哥、尼日利亞、巴拿馬、秘

魯、菲律賓、波蘭、羅馬尼亞、俄羅斯、塞爾維亞、斯洛伐克共和國、南非、南韓、台灣、泰國、突尼

西亞、土耳其、烏克蘭、烏拉圭、委內瑞拉及越南。 

 
歐元  

參加經濟及貨幣聯盟（定義見歐洲聯盟法例）的多個歐盟成員國所採納的官方單一歐洲貨幣。此定義亦

包括目前採納歐元的各個國家在未來的任何可能個別貨幣。  

 
財政年度  

基金的營業年度。基金的財政年度於每年 12 月最後一日結束。  

 
基金  

Robeco Capital Growth Funds（亦稱為「本公司」）是於盧森堡根據 1915 年 8 月 10 日的商業公司法及法例

第 I 部註冊成立的「可變資本投資公司」。基金以傘子基金形式經營，並由數項子基金組成。各子基金

可設有一個或多個股份類別。對基金的所有提述（在適用情況下）亦指基金的任何受委人。  

 
英鎊  

英鎊 。 

 
整體持倉 

按絕對價值計算的長倉及短倉總和，以佔資產淨值的百分比顯示。 

 
價值穩定的貨幣 

環球交易主要貨幣，包括但不限於美元、歐元、英鎊、日圓和瑞士法郎。 

 
香港代表  

JPMorgan Chase Bank, N.A. Hong Kong Branch。 

 
投資顧問  

Robeco Institutional Asset Management B.V.，獲管理公司委任處理基金部份或全部資產的日常管理。  

 
副投資顧問  

獲投資顧問委任處理子基金部份資產的日常管理的實體（如附件 I 所披露）。 

 
投資者  

股份認購人。  

 
日圓  

日圓。 

 
借貸代理 
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J.P. Morgan Bank Luxembourg S.A.，獲管理公司委任為借貸代理。 

 
股份上市  

「D」類及「DH」類股份（在適用情況下）分別現於或將於盧森堡證券交易所上市。  

 
當地貨幣 

子基金所投資的相關國家的當地貨幣。 

 
管理公司   

Robeco Luxembourg S.A.已獲董事會委任為管理公司，負責為所有子基金提供日常的行政、市場推廣、投

資管理及投資顧問服務。管理公司或會委託第三方執行部份或所有該等職務。   

 
最低投資額  

首次及其後投資的最低投資水平列載於基金說明書內。  

 
每股資產淨值  

各類別股份的資產淨值（或「資產淨值」）根據第 2.6 節「計算資產淨值」所載計算。  

 
付款代理 

J.P. Morgan Bank Luxembourg S.A.。 

 
經合組織  

經濟合作及發展組織。 

 
中國 

中華人民共和國。 

 
基金說明書  

本文件，即 Robeco Capital Growth Funds 的基金說明書。 

 
QFII 
根據 QFII 規例獲認可的合格境外機構投資者。 

 
QFII 持有人 

Robeco Institutional Asset Management B.V.。 

 
QFII 中國託管人 

花旗銀行（中國）有限公司。 

 
QFII 規例  

規管合格境外機構投資者制度在中國境內成立及運作的法例和規例（可不時頒佈及／或修訂）。 

 
QI 
量化投資。基金名稱包含 QI 的子基金是屬於荷寶量化管理的基金系列之一。 

 
RCGF 
Robeco Capital Growth Funds。 

 
股份贖回  

股份可隨時贖回，而每股贖回價將根據每股股份（每個類別）的資產淨值計算。股份贖回受本公司的公

司章程（「公司章程」）及任何適用法例所訂明的條件及限制所規限。   

 
參考貨幣（或基本貨幣） 

子基金或股份類別作會計用途的貨幣；但該貨幣可能有別於子基金的投資貨幤。 

 
登記處  
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J.P. Morgan Bank Luxembourg S.A.，獲管理公司委任負責存置股東名冊，以及處理股份的發行、轉換及贖

回。   

 
受監管市場  

指令第 2004/39/EC 號第 4.1.14 條或更新或取代指令第 2004/39/EC 號的任何指令所界定的市場，以及受

監管、定期運作及獲認可和向合資格國家的公眾人士開放的任何其他市場。  

 
規例 S 

證券法（定義見下文）的規例之一，就證券法第 5 章要求美國及海外發行人在美國境外進行證券要約時

須履行註冊責任提供例外的情況。若美國境外發行人根據規例 S 進行證券要約，不論屬私人或公開性

質，均毋須按《證券法》註冊。 

 
人民幣 

人民幣為中華人民共和國的官方貨幣，應根據內文解讀為在岸人民幣及／或離岸人民幣的提述。 

 
RQFII  
根據 RQFII 規例獲認可的人民幣合格境外機構投資者。 

 
RQFII 持有人 

Robeco Luxembourg S.A.。 

 
RQFII 中國託管人 

德意志銀行（中國）有限公司。 

 
RQFII 規例 

規管人民幣合格境外機構投資者制度在中國境內成立及運作的法例和規例（可不時頒佈及／或修訂）。 

 
證券法 

指 1933 年美國證券法，可不時修訂。 

 
結算日 

相關結算系統營業進行結算的日子。 

 
股份  

各子基金的股份將以記名形式發售。股份可以碎股形式發行。   

 
股東  

股份持有人（個人或實體）。  

 
特定美國人士 

「特定美國人士」的意義與 2010 年 3 月頒佈的美國《獎勵聘僱以恢復就業法案》（The Hiring Incentives 

to Restore Employment Act）下的《海外賬戶納稅法案》條文的定義相同。特定美國人士是符合 FATCA 申報

範圍的美國人士，可包括任何美國個人（例如美國公民、居民、綠卡持有者等）及／或美國實體（例如

美國法團、合夥企業等）。 

 
子基金  

基金為投資者提供投資於一個或多個子基金的選擇。這些子基金主要以其個別投資政策區別，並須符合

適用於基金及其子基金的一般限制。各子基金的說明列載於附件 I – 每項子基金的資料。  

 
本公司的董事可隨時成立全新的子基金。  

 
股份認購  

股份將於任何估值日按相應子基金的每股發售價（以根據本公司的公司章程計算的每股股份（每個類

別）的資產淨值為基準），另加任何適用銷售費發行。  
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股份轉換  

任何股東均可要求將其全部或部份股份轉換為另一項子基金的股份或同一項子基金的另一個類別的股

份。 

 
UCI 
集體投資計劃。  

 
UCITS 
可轉讓證券集體投資計劃。 

 
美元  

美元。  

 
美國人士 

「美國人士」的意義將與規例 S（定義見上文）所界定者相同，定義如下： 

 
(i) 居於美國的任何自然人； 

(ii) 根據美國法律組織或註冊成立的任何合夥企業或法團； 

(iii) 任何遺產，其任何遺囑執行人或遺產管理人為美國人士； 

(iv) 外國實體設於美國的任何代理或支部； 

(v) 由交易商或其他受信人就美國人士的利益或為其持有的任何非全權委託賬戶或類似賬戶（遺產或

信託除外）； 

(vi) 由在美國組織、註冊成立或（如屬個人）居住的交易商或其他受信人持有的任何全權委託賬戶或

類似賬戶（遺產或信託除外）； 

(vii) 任何合夥企業或法團，若： 

(a) 根據任何外國司法管轄區法律組織或註冊成立；及 

(b) 由美國人士成立，而其主要目的為投資於並非根據該法令註冊的證券，惟由並非自然人、遺

產或信託的認可投資者組織或註冊成立及擁有，則不受此限。 

 
估值日  

估值日是子基金接納交易要求及計算每項股份類別每股資產淨值的日子。 

 
在每項子基金的資料下子基金指定的任何其他限制下，估值日是子基金大部份投資進行交易的任何交易

所或市場休市日子以外的工作日。當任何有關交易所或市場的交易受到限制或暫停，在考慮當前市況或

其他相關因素後，本公司可決定某一指定日子並非估值日。 

 
除上述情況外，則每項股份類別的每股淨資產值將於 12 月 31 日（若非星期六或星期日）計算。然而，

不會受理任何交易要求。 

 
請瀏覽 www.robeco.com/luxembourg1，以了解預期非交易及非估值日的清單。 

                                                 
1 請注意，上述網站未經證監會審閱，並可能載有未經證監會認可的基金資料。 
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董事及行政  

董事﹕  
 

D.R. van Bommel 
董事總經理 
荷寶 
Rotterdam, The Netherlands 
 
J.H. van den Akker  
董事 
荷寶 
Rotterdam , The Netherlands 

H.P. de Knijff  
董事 
荷寶 
Rotterdam, The Netherlands 

Susanne van Dootingh 
獨立董事 
Director 
Overijse 
Belgium 

註冊辦事處﹕  
 

6 route de Trèves  
L-2633 Senningerberg 
(municipality of Niederanven)  
Luxembourg 

郵政地址﹕ 
 

6H route de Trèves 
L-2633 Senningerberg (municipality of Niederanven) 
Luxembourg 

管理公司﹕  
 

Robeco Luxembourg S.A. 
5, Rue Heienhoff L-1736 Senningerberg (municipality of 
Niederanven) 
Luxembourg 

核數師﹕  
 

KPMG Luxembourg, société coopérative 
39, avenue J.F. Kennedy 
L-1855 Luxembourg 
Luxembourg 

存管處、註冊代理和上市代理﹕  
 

J.P. Morgan Bank Luxembourg S.A. 
6 route de Trèves 
L-2633 Senningerberg 
(municipality of Niederanven) 
Luxembourg 

付款代理﹕  
 

J.P. Morgan Bank Luxembourg S.A. 
6 route de Trèves 
L-2633 Senningerberg (municipality of Niederanven) 
Luxembourg  

行政代理﹕ 
 

J.P. Morgan Bank Luxembourg S.A. 
6 route de Trèves 
L-2633 Senningerberg (municipality of Niederanven) 
Luxembourg 

登記處： 
 

J.P. Morgan Bank Luxembourg S.A. 
6 route de Trèves 
L-2633 Senningerberg (municipality of Niederanven) 
Luxembourg 

投資顧問﹕  
 

Robeco Institutional Asset Management B.V. 
Weena 850 
NL-3014 DA Rotterdam 
The Netherlands 



 

 

11 

副投資顧問： 
 

Boston Partners Global Investors Inc. 
909, Third Avenue, 
USA – New York, NY 10022 
 
Robeco Hong Kong Limited 

香港中環德輔道中 68 號 

萬宜大廈 27 樓 2704-07 室 
 
RobecoSAM A.G. 
Josefstrasse 218 
8005 Zurich 
Switzerland 

香港代表﹕  
 

JPMorgan Chase Bank, N.A. Hong Kong Branch 
香港新界沙田鄉事會路 138 號 

JPMorgan Tower 21 樓  

 

香港法律顧問﹕  
 

的近律師行  

香港中環遮打道 18 號 

歷山大廈 5 樓  
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第 1 節 – 基金  

 
1.1 摘要 
 
Robeco Capital Growth Funds 的年期無限，是一家以盧森堡為據點的開放式投資公司（可變資本投資公
司），按要求根據以各資產淨值為基礎的價格發行和贖回其股份。  

 
本公司以傘子基金的形式經營，由數項子基金組成，該等子基金各自代表對應不同投資政策的個別證券

組合和其他資產與負債。董事會有權在各子基金內發行不同的股份類別。   

 
本公司董事可隨時成立全新的子基金及／或可決定為現有或新成立的子基金發行以下股份類別： 
 

普遍股份類別 累計類別 分派類別 

額外類別 一般 其他 每季 每月 每年 

標準 D DL/ML/M B Bx  

對沖貨幣 DH   BxH EH 

對沖貨幣及對沖存續期 0DH   0BxH  

      
 

    
機構股份類別 累計類別 分派類別 

額外類別 一般 其他 每季 每月 每年 

標準 I IL   IE 

對沖貨幣 IH    IEH 

 
本基金說明書的上述股份類別可以下列一種或多種貨幣計值：歐元、美元、英鎊、澳元、瑞士法郎及日

圓。上述股份類別的費用將按各子基金釐定，並與股份類別的計值獨立進行。例如：子基金 A 的 D 歐元

股份類別的費用結構將與子基金 A 的 D 美元股份類別相同。附件 I 提供每項子基金的可供股份類別的完

整概覽。 

 
本公司董事將釐定各子基金的投資政策。本公司董事已委託管理公司實施下文進一步詳述的政策。  

 
各子基金的股份將按照根據相關子基金或類別的每股資產淨值計算的價格加銷售費發行，而有關資產淨

值及銷售費則根據「股份發行」一章釐定。股份可應要求按照根據相關子基金或類別的每股資產淨值計

算的價格贖回。股份將僅以記名形式發行。本公司的註冊辦事處將提供最新的發售和贖回價。  

 
若干股份類別現於或將於盧森堡證券交易所上市。  

 

1.2 法律實體 
 
本公司整體構成單一的法律實體，但任何一項子基金的資產僅可為滿足投資者有關該項子基金的權利及

就因子基金的設立、營運或清盤而提出索償的債權人的權利而提供。就股東之間的關係而言，各項子基

金被視為獨立實體。  
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第 2 節 – 股份  
 

2.1 股份類別  
 
普通股份類別 
 

普遍股份類別 累計類別 分派類別 

額外類別 一般 其他 每季 每月 每年 

標準 D DL/ML/M B Bx  

對沖貨幣 DH   BxH EH 

對沖貨幣及對沖存續期 0DH   0BxH  

 
「DH」類及「D」類股份可供所有投資者認購。   

 
「B」類、「Bx」類、「BxH」類、「0DH」類、「0BxH」類、「EH」類、「ML」類及「M」類股份將可

於獲得相關的監管批准後，在若干國家透過本公司挑選的特定分銷商發售。  

 
「DL」類股份僅供經本公司挑選的投資者認購。  

 
機構股份類別 
 

機構股份類別 累計類別 分派類別 

額外類別 一般 其他 每季 每月 每年 

標準 I IL   IE 

對沖貨幣 IH    IEH 

 
只有盧森堡監管機構不時界定的機構投資者可擁有、贖回及轉讓機構股份類別。目前，下列投資者被歸

類為機構投資者：退休基金、保險公司、信貸機構、集體投資計劃及金融界的其他專業機構；以本身名

義投資但以全權委託管理形式代表另一方進行投資的信貸機構及金融界的其他專業人士，亦可被視作機

構投資者，即使其代為進行投資的第三方本身不是機構投資者。本公司將不會向非機構投資者發行機構

股份類別，或促成將機構股份類別轉讓予非機構投資者。若情況顯示機構股份類別由非機構投資者持

有，本公司將贖回此等股份。  

 
所有機構股份類別的最低首次認購金額為 500,000 歐元（或其等值）。本公司可酌情豁免此最低認購金

額。其他類別股份設有一股股份的最低首次認購金額。 

 
「IL」類股份僅供經本公司根據具體市場或地區或與聯營實體成員公司訂立的具體安排協議等標準挑選

的機構投資者認購。 

 
所有機構股份類別的認購指示須透過股東於登記處的直接賬戶方可發出。  

 
其他資料可向本公司的註冊辦事處索取。  

 
若干類別的對沖交易  
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貨幣對沖類別﹕ 
 
對沖貨幣類別 (H) 類別 累計類別 分派類別 

額外類別  一般 其他 每季 每月 每年 

對沖貨幣 零售 DH   BxH EH 

對沖貨幣及對沖存續期 零售 0DH   0BxH  

對沖貨幣 機構 IH    IEH 

 
所有貨幣對沖股份類別（共同或個別稱為「貨幣對沖類別」）進行貨幣對沖交易，把子基金資產的主要

計值貨幣與貨幣對沖類別參考貨幣之間的匯率波動影響降至最低，以便盡可能保障貨幣對沖股份類別資

產以參考貨幣計算的淨資產價值（「投資組合貨幣對沖」）。 若子基金使用基準，對沖貨幣類別的基準

將相應作出調整。 

 
本公司擬於一般情況下對沖其不少於 95%及不多於 105%的貨幣風險。每當該等資產的價值或上述類別股

份的認購或贖回水平的變動可能導致該等資產的風險對沖水平下跌至低於 95%或超過 105%時，本公司即

擬進行交易，以便將對沖水平調整回該等限額之內。  

 
 
 
對沖存續期類別： 
 
所有仍在營運的對沖存續期類別不再接受認購。 
 

對沖存續期類別  類別 累計類別 分派類別 

額外類別  一般 其他 每月 每年 

對沖貨幣及對沖存續期 零售 0DH  0BxH  

 
本公司將為對沖存續期類別（共同或個別稱為「對沖存續期類別」）進行存續期對沖交易，以便盡可能

把存續期控制於預定水平，以助投資者管理利率風險。 

 
本公司擬於一般情況下根據以下期表就對沖存續期類別的存續期進行對沖： 

 
目標存續期（年數） 最短存續期（年數） 最長存續期（年數） 

0 -2.5 2.5 
 
資產的價值或上述類別股份的認購或贖回水平的變動可能導致對沖覆蓋範圍並不在最短或最長存續期

的水平之內，在此情況下，本公司即擬進行交易，以便將對沖覆蓋範圍調整回上述既定限額之內。請

注意，就對沖存續期股份類別而言，子基金的基準將不適用於量度該等股份類別的表現，因此，概不使

用任何基準量度表現。 

 
本公司可為 0BxH、0IH 及 0DH 類別（共同或個別為「對沖存續期類別」）使用一個商業名稱。投資者

應注意，有關上述股份類別的提述可以是「短存續期 0BxH」及「短存續期 0DH」類別的提述。   

 
 

2.2 股息政策 
 
有關淨收益及資本收益用途的一般政策列載如下： 

 
1. 累計股份類別（共同或個別稱為「資本增長類別」） 

收益將自動再作投資，並加入至相關子基金內，因此將導致淨資產總額進一步上升。  

 
2. 分派股份類別（共同或個別稱為「分派類別」） 

財政年度結束後，本公司可建議就分派類別應佔的投資收益淨額及資本收益淨額中作出甚麼分

派。股東週年大會將決定股息的派付。根據盧森堡法例，本公司可決定分派中期股息。  

 
3. 一般備註  
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本公司可酌情決定從分派類別的應佔資本中支付股息。 

 
從資本中支付股息等同向投資者歸還其部份原有投資（或該原有投資應佔的任何資本增長）或於

投資者的部份原有投資（或該原有投資應佔的任何資本增長）中提取金額。 

 
任何涉及資本及／或資本增長的分派，可能導致相關分派類別的資產淨值即時減少。 

 
貨幣對沖股份類別參考貨幣與子基金基本貨幣之間的利率差距可能為貨幣對沖股份類別的分派金

額和資產淨值帶來不利影響，並可能導致從資本中支付的分派金額增加，從而構成大於其他股份

類別的資本減值。 

 
過去 12 個月的分派成份（即從 (i) 淨分派收入及 (ii) 資本中支付的相對金額）可向管理公司或香港

代表處查詢。若分派政策有所變動，管理公司須事先尋求證監會的批准，並給予受影響股東最少

一個月通知。 

 
正如法例所規定，本公司在決定分派股息時，僅須遵守一項規定，即任何該等股息分派不會導致

本公司的資產淨值降至低於最低法定金額。同樣，本公司可分派中期股息及可決定以股份形式分

派股息。  

 
若分派股息，向登記股東分派的現金股息將以相關股份類別的貨幣支付予有關股東，並寄發至有關股東

向登記處提供的地址。  

 
股息公佈（包括付款代理的名稱）及所有與 Robeco Capital Growth Funds 相關的其他財務通知，應刊登於

www.robeco.com/luxembourg2及由本公司不時決定的報章。根據盧森堡法例，在五年內並未領取的股息將

會失效，並撥歸本公司所有。  

 
 

2.3 股份發行  
 
股份將於任何估值日按相應子基金的每股發售價（以根據本公司的公司章程及第 2.6 節計算資產淨值計

算的每股股份（每個類別）的資產淨值為基礎），另加獲配售股份的人士為其利益而支付的銷售佣金發

行。  

 
銷售代理可決定收取銷售佣金。佣金在購入股份時從股東的投資中扣除。本公司本身不會收取任何銷售

佣金。就股票子基金而言，銷售代理可收取的最高銷售佣金為 5%，而債券子基金及其他子基金的最高銷

售佣金分別為 3%及 4%，惟只供機構投資者認購的股份除外，有關的最高銷售佣金為 0.50%。該等百分比

代表總認購金額的百分比。股東如欲了解銷售佣金現行水平的詳情，可諮詢您的銷售代理。 

 
董事會基於公平原則及在不會對其他股東造成利益衝突的情況下，可授權透過證券轉讓，以實物方式發

行本公司的股份。除非董事會認為實物認購符合股東的利益，否則有關實物認購的費用（包括按照盧森

堡法例規定擬備核數師估值報告的費用）將須由作出認購的股東承擔。 

 
本公司保留隨時拒絕任何認購要求的權利。 

若須於出售股份的司法管轄區內向相關稅務機構支付任何發行或銷售稅，則認購價將按該金額調升。 

 
本公司須在接獲認購款項後方可配發股份。完成匯款前，本公司將保留任何確認書及任何可退還投資者

的款額。 

 
股份類別的申請可於屬於香港銀行營業日的任何日子下午 5 時正（香港時間）（「香港截止時間」）前

送交香港代表或其他香港認可分銷商。就透過香港認可分銷商送交的申請而言，投資者應注意，該香港

認可分銷商可能設定較早的截止時間。香港代表於相關交易截止時間前接獲的申請，將於同日轉交登記

處，以便如下文所述於盧森堡處理。香港代表在相關香港交易截止時間後接獲的申請，將於隨後的香港

                                                 
2 請注意，上述網站未經證監會審閱，並可能載有未經證監會認可的基金資料。 
 

http://www.robeco.com/luxembourg
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營業日轉交登記處。 

 
股份的申請應送交登記處或香港代表的辦事處。 

投資者應注意，若他們選擇以傳真方式送交申請，將須承擔有關申請未能收訖的風險。管理公司、香港

代表或任何相關各方均不會對未能收訖以傳真發送的任何申請所引致的任何損失承擔責任。  

 
除非附件 I 另有指明，否則登記處於估值日的截止時間或之前在其註冊辦事處接獲的股份類別申請若獲

得接納，將按根據有關估值日的每股資產淨值所得的發售價處理。於下午 3 時正（歐洲中部時間）後接

獲的要求將於隨後的估值日處理。結算必須在估值日後三個結算日內完成。若由於結算貨幣所屬國家的

貨幣結算系統全面關閉導致支付系統關閉而無法進行結算，則有關結算將於下一個結算日進行。款項須

透過銀行轉賬方式向付款代理支付。 

 
若款項未能於上述指定時間內悉數支付，則本公司保留取消申請的權利。在該等情況下，本公司有權向

違約投資者採取法律行動，就任何因投資者未能在到期日前妥善進行結算而直接或間接造成的任何損失

索取賠償。 

 
子基金可不時將規模擴大至本公司認為難以按最佳的管理方式。若發生此情況，本公司將不會發行子基

金的任何新股份。股東應聯絡其當地的荷寶分銷商或本公司，查詢持續認購的機會（如有）。此外，就

所有子基金而言，本公司可基於現有股東的最佳利益決定於任何特定時期向該等子基金的任何特定（或

所有）股份類別徵收不多於認購額 3%的認購費。任何該等認購費將為子基金的直接利益，即其現有股東

的間接利益。股東應注意，任何該等認購費將為任何分銷商可能徵收的任何銷售費以外的費用（股東應

向有關分銷商查詢費用水平）。投資者可隨時瀏覽 www.robeco.com3或聯絡當地分銷商，以獲取適用的實

際認購費的最新資料。香港股東可聯絡登記處或香港代表以獲取有關資料。 

 
股份只會以記名形式發行。記名股份的擁有權以登記處存置的股東名冊的登記證明。投資者將接獲由登

記處副簽的股東名冊登記確認書。  

 
每項子基金的股份於發行後，將享有參與相關子基金的盈利和股息及其清盤時的資產與負債的同等權

利。不設面值的股份並不附有任何優先權或優先購買權，而在所有股東大會上，每股完整股份享有一票

表決權。本公司所有股份必須繳足。  

 
股份可以碎股形式發行，但不超出四個小數位。零碎股份所附的權利可按照所持碎股佔股份的比例行

使。   

股份可透過銷售代理、銀行或股票經紀出售。Robeco Capital Growth Funds 的股份可根據若干賬戶系統的條

件透過此等系統持有。購買可予徵收費用，此等賬戶系統亦可收取託管費。  

 
任何未獲發牌或註冊可經營根據證券及期貨條例第 V 部的第一類（證券交易）受規管活動的香港中介

人，不會獲支付任何款項。  

 
所有股份認購款項及適用的銷售費均應以適用股份類別的貨幣支付。我們建議以轉賬方式（經扣除一切

銀行收費）付款。  

 
用作付款的個人支票或銀行匯票必須以港元或美元為單位，並須由香港持牌銀行簽發。除非香港代表另

行同意，否則在香港代表接獲已結算金額前，認購指示將不獲處理。因此，以個人支票或銀行匯票付款

可能導致指示遭延遲處理。  

 
投資者亦可透過分銷商提供的代名人服務認購股份，而分銷商的營運須遵循有關打擊清洗黑錢及恐怖份

子融資活動的適用法例及規例。有關分銷商將以本身的名義但為投資者認購及持有股份。本公司謹請投

資者注意，只有投資者在本公司的股東名冊中自行並以本身名義登記，才可全面行使針對本公司的股東

權利，特別是參與股東大會的權利。若投資者透過以本身名義但代表投資者投資於本公司的中介人投資

於本公司，投資者不一定能夠行使直接針對本公司的若干股東權利。在該情況下，投資者應注意若分銷

商拒絕合作，其可能無法全面行使針對本公司的權利。然而，使用代名人服務的投資者可向作為代名人

的分銷商發出指示行使其股份的投票權，以及向分銷商遞交適當的書面要求取得直接擁有權。投資者務

                                                 
3 請注意，上述網站未經證監會審閱，並可能載有未經證監會認可的基金資料。 

http://www.robeco.com/
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請尋求有關其權利的意見。 

 
 

2.4 股份轉換  
 
任何股東可向登記處、香港代表或其他香港認可分銷商發出函件、傳真或任何其他同意的形式，要求將

其全部或部份股份轉換為可供其認購的另一項子基金的股份或同一子基金的另一個類別的股份。 

 
除非先前任何涉及將予轉換的股份的交易已全部由有關股東結算，否則該轉換要求或會不被接受。 

 
股東不可因一項轉換要求而持有少於一股股份。除非獲管理公司豁免，否則股東如因為一項轉換要求而

持有少於任何子基金某類別的一股股份，則其轉換要求將被當為轉換其在有關類別中持股總數的一項指

示。 

 
轉換可於接獲轉換要求後，在估值日根據「股份發行」和「股份贖回」兩章所述的條件，按參考相關子

基金股份於當日的資產淨值計算的價格進行，但發生暫停計算資產淨值的情況則除外。 

 
將子基金既定類別（「原有類別」）中全部或部份股份轉換為同一或另一項子基金的股份類別（「新股

份類別」）時所依據的比率，乃按以下公式計算﹕ 

 
A = B x C x E 

D 
 
A = 來自新類別的股份數目；  

 
B = 來自原有類別的股份數目；  

 
C = 原有類別於相關日子的每股資產淨值；  

 
D = 新類別於相關日子的每股資產淨值；及  

 
E =   由行政代理所採用，將予轉換的子基金的貨幣與將轉換而成的子基金的貨幣於相關日子的匯

率；  

 
在轉換的情況下，獲配售股份的人士可能因其利益而須繳付最高達總轉換金額 1%的佣金。在轉換後，股

東將獲登記處或其銷售代理通知其因轉換而獲得的（新）子基金的新類別的股份數目和價格。  

 

2.5 股份贖回  
 
每名股東可隨時要求本公司贖回其股份，但須受公司章程和任何適用法例的條件和限制所規限。有意贖

回其所持的部份或全部股份的股東，須向登記處或香港代表以函件、傳真或任何其他同意的形式寄發有

關要求。  

 
除非先前任何涉及將予贖回的股份的交易已全部由有關股東結算，否則該贖回要求或會不被接受。 

 
股東不可因一項贖回要求而持有少於一股股份。除非獲管理公司豁免，否則股東如因為一項贖回要求而

持有少於任何子基金某類別的一股股份，則其要求將被當為贖回其在有關類別中持股總數的一項指示。 

 
在董事會授權下，本公司的股份可透過證券轉讓方式實物贖回，但必須按照公平基準進行及不會與其他

股東的利益產生衝突，而且必須取得贖回股東對實物贖回的同意。實物贖回的要求須妥為顧及所有股東

的最佳利益，並須獲存管處批准。贖回股東或第三方將承擔與該項實物贖回相關的費用（包括核數師根

據盧森堡法例的規定擬備估值報告的費用），除非董事會認為實物贖回符合本公司的利益或可保障本公

司的利益則例外。此外，如上文所述，轉讓資產的估值須經由核數師對照估值報告進行確認。 

 
股份的贖回要求可於屬於香港銀行營業日的任何日子下午 5 時正（香港時間）（「香港截止時間」）前

送交香港代表或其他香港認可分銷商。就透過香港認可分銷商送交的贖回要求而言，投資者應注意，該
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名香港認可分銷商可能設定較早的截止時間。香港代表於相關交易截止時間前接獲的贖回要求，將於同

日轉交登記處，以便如下文所述於盧森堡處理。香港代表在相關香港交易截止時間後接獲的贖回要求，

將於隨後的香港營業日轉交登記處。 

 
投資者應注意，若他們選擇以傳真方式送交贖回要求，將須承擔有關要求未能收訖的風險。管理公司、

香港代表或任何相關各方均不會對未能收訖以傳真發送的任何申請所引致的任何損失承擔責任。  

 
登記處於估值日的截止時間或之前接獲的股份類別贖回要求若獲接納，將按根據有關估值日的每股資產

淨值所得的贖回價處理。於下午 3 時正（歐洲中部時間）後接獲的要求將於隨後的估值日處理。機構股

份類別的贖回要求須透過股東於登記處設立的直接賬戶方可發出。   

 
每股贖回價將根據每股股份（每個股份類別）的資產淨值計算。 

 
已贖回的股份將會註銷。已贖回股份的付款將於估值日後三個結算日內，透過轉賬至收款人開設的賬

戶，以相關股份類別的計值貨幣支付。視乎認購和贖回時的每股資產淨值而定，任何子基金的股份贖回

價可能高於或低於股份發行價。 

 
如在特殊情況下，子基金或類別的流動性並不足以使付款可在該期間內作出，則該項付款應在其後的合

理可行範圍內盡快（及無論如何不遲於一個曆月（由收到經妥善記錄的贖回要求的日期起計算），如果

及在本公司獲香港證券及期貨事務監察委員會認可期間）作出，惟有關付款並不計息。 

 
股份可通過銷售代理、銀行或股票經紀贖回。Robeco Capital Growth Funds 的股份可根據若干賬戶系統的條

件透過此等系統持有。贖回可予徵收費用，此等賬戶系統亦可收取託管費。 

 
如就任何特定估值日收到的任何子基金或類別的贖回要求超過該子基金或類別資產淨值的 10%，本公司

可將該項超額贖回要求延至下一個估值日以按照於該估值日計算的每股資產淨值為基礎的贖回價處理。

於該估值日，被延遲的贖回要求將較在較後時間收到的贖回要求優先處理及按最初收到要求的次序處

理。 

 
本公司可在特殊情況下將支付贖回收益的期間延長至不超過三十個銀行營業日，或如果及在本公司獲香

港證券及期貨事務監察委員會認可期間，倘若因本公司大部份資產所投資的市場的外匯管制規例或類似

限制造成阻礙而必需調回出售投資所得款項，則延長不超過一個曆月（由收到經妥善記錄的贖回要求的

日期起計算）。 

 

2.6 計算資產淨值 
 
本公司每項子基金的股份類別的每股資產淨值，以及發行、轉換和贖回價均由行政代理於每個估值日以

相關股份類別的計值貨幣釐定。每項子基金的股份類別的每股資產淨值以子基金的資產減去股份類別應

佔負債（按該估值日當時的匯率換算為相關股份類別的參考貨幣），除以該股份類別於適用估值日已發

行股份數目計算。在可行的情況下，開支、費用和收入將每天累計。 

 
就每項子基金而言，本公司可發行不同的股份類別，如資本增長類別及分派類別。分派股的股東有權獲

分派收益。資本增長股的股東無權獲得分派。來自資本增長股的收益應反映於其資產淨值。  

 
每當（其中一個）分派類別分派收益時，相關類別的股份的資產淨值將按分派金額減少（意味著相關股

份類別應佔的資產淨值百分比將下跌），而資本增長類別的資產淨值將維持不變（意味著相關資本增長

類別應佔的資產淨值百分比將上升）。 

 
本公司每項子基金的資產將按以下方式估值﹕ 

 
(a)  在受監管市場上市的可轉讓證券、貨幣市場工具及／或金融衍生工具將按最後可得價格估值〔一

般為相關子基金指定的截止時間後的最後可得收市價；若在截止時間後並無收市價，則按指定截

止時間後可得和最接近估值時間﹝瞬值﹞的市場價格估值〕；若有數個受監管市場，則按相關證

券或資產的主要市場的最後可得價格估值。若既定的可轉讓證券、貨幣市場工具及／或金融衍生

工具的最後可得市場價格無法真正反映其公平市值，則該項可轉讓證券、貨幣市場工具及／或金
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融衍生工具應按本公司審慎假設的可能售價估值； 

 
(b)  並非在受監管市場上市的可轉讓證券及／或貨幣市場工具將按其最後可得市場價格估值。若既定

的可轉讓證券及／或貨幣市場工具的最後可得市場價格無法真正反映其公平市值，則該項可轉讓

證券及／或貨幣市場工具將由本公司按其審慎假設的可能售價估值；  

 
(c)  並非在受監管市場上市的金融衍生工具將根據市場慣例，以可靠和可核實的方法每天估值； 

 
(d)  相關開放式投資基金的股份或單位應按其最後可得資產淨值扣除任何適用費用估值； 

 
(e)  以相關股份子基金的貨幣以外的貨幣計值的資產或負債，將按相關估值日的匯率兌換為此貨幣； 

 
(f)  若上述計算方法並不合適或產生誤導，本公司可為本公司的資產採用任何其他合適的估值原則； 

 
(g)  投資於在子基金估值時休市的市場的子基金，一般使用上一個收市價估值。市場波動可能導致最

後可得價格無法準確反映子基金投資的公平價值。留意市場走勢，和可能利用下一個公佈的資產

淨值與子基金投資的公平價值之間的差額進行交易的投資者，可能利用上述情況獲利。鑑於這些

投資者就股份發行支付的金額低於股份的公平價值，或在贖回股份時收取較公平價值為高的金

額，故其他股東的投資價值可能遭攤薄。 

 
為防止上述情況，本公司可於市場波動期間或在出現（相對上）非常大額淨現金流的情況下，在

公佈前調整每股資產淨值，以便更準確地反映子基金投資的公平價值。 

 
攤薄調整／短線定價 

股份將按單一價格（就本段而言稱為「價格」）發行及贖回。每股資產淨值可於任何估值日按照下文所

述的方法，視乎子基金於該估值日處於淨認購狀況或淨贖回狀況而調整，以釐定價格。若子基金或子基

金的股份類別於任何交易日並無任何交易，則價格將會是每股未經調整資產淨值。 

 
為計算每股資產淨值，我們按照上文所述的基準為每項子基金的資產進行估值。然而，受財政費用、匯

兌成本、市場影響、經紀佣金、託管交易費用及相關投資的買賣差價（「差價」）等因素影響，子基金

的資產及投資的實際買賣成本可能偏離最新可得價格，或用以計算每股資產淨值的資產淨值（如適

用）。這些成本（「現金流成本」）對子基金的價值造成不利影響，即所謂「攤薄」。 

 
為減低攤薄的影響，本公司可酌情對每股資產淨值作出攤薄調整。 

 
本公司將保留對作出有關攤薄調整的情況的酌情權。 

 
作出攤薄調整的需要，將視乎相關子基金的股份認購或贖回量而定。若本公司認為現有股東（就認購情

況而言）或其餘股東（就贖回情況而言）可能在其他情況下受到不利影響，則本公司可酌情作出攤薄調

整。特別是在下列情況下，本公司可作出攤薄調整﹕ 

 
(a) 子基金的資產持續下跌（即出現贖回淨流出）； 

 
(b) 相對於子基金的規模，子基金的淨認購水平高企； 

 
(c) 子基金在任何估值日處於淨認購狀況或淨贖回狀況； 

 
(d) 導致本公司認為必須進行攤薄調整以保障股東利益的任何其他情況。 

 
攤薄調整將涉及在每股資產淨值中加入（當子基金處於淨認購狀況）及扣除（當子基金處於淨贖回狀

況）相當於本公司認為代表現金流成本的合適數額的數額。按此計算的金額將會是價格，並須湊整至本

公司認為合適的小數位。為免生疑問，在相同情況下的股東將獲得同樣對待。 

 
在作出攤薄調整後，價格將上升（當子基金處於淨認購狀況）或下跌（當子基金處於淨贖回狀況）。子

基金內每個類別的價格將獨立計算，但任何攤薄調整（以百分比計）將以相同方式影響每個類別的價

格。 
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若不進行攤薄調整，可能對子基金的總資產構成不利影響。 

 

2.7 暫停釐定資產淨值 
 
若董事會在任何時間認為例外情況構成迫切原因，致使董事會必須為本公司和其股東的利益，限制或暫

停釐定資產淨值，並因此限制或暫停發行、轉換及贖回某一項或所有子基金的股份類別，則本公司將施

行上述限制或暫停。這些例外情況包括﹕ 

 
(a) 若任何子基金的大部份投資掛牌或買賣的任何交易所或受監管市場因普通假期以外的理由而休

市，或若任何該等交易所或市場的交易受限制或暫停； 

 
(b) 若任何子基金的投資無法正常出售或以不嚴重損害本公司股東利益的方法出售； 

 
(c) 當一般用以評估本公司任何資產價值的通訊方式發生故障時，或在因任何理由導致本公司任何資

產的價格或價值無法迅速及準確確定時； 

 
(d) 在本公司無法為支付股份贖回款項而調回資金的期間，或本公司認為變現或購買投資或支付股份

贖回的到期款項所涉及的任何資金轉賬無法按正常匯率執行的期間； 

 
(e) 若決定在股東通知刊登當天或之後為本公司、一項子基金或一項股份類別進行清盤； 

 
(f) 若本公司認為出現本公司控制範圍以外的情況，繼續交易本公司的子基金或股份類別並不可行或

對股東不公平； 

 
(g) 在任何釐定佔相關股份類別資產重大部份的投資基金每股資產淨值暫停的期間； 

 
(h) 若與本公司另一項子基金或另一項 UCITS（或其子基金）合併，而本公司認為合併對保障股東而言

屬合理決定；及 

 
(i) 若屬本公司聯接子基金，而總子基金或 UCI 總基金暫停計算資產淨值。 

 
有關暫停的通知須即時向證監會發出。每當本公司須公佈有關暫停時，應在任何該等暫停後，於切實可

行的情況下盡快及在暫停期間最少每月在香港一份英文報章及一份中文日報刊登有關通知一次。 

 
已申請購買、贖回或轉換股份類別的股東將接獲有關任何此項暫停的書面通知，並於暫停已終止時從速

獲得通知。在該期間內，股東可免費撤回購買、贖回或轉換要求。暫停任何股份類別子基金不會影響資

產淨值的計算、任何其他子基金股份類別的發行、贖回和轉換。 

 
 

2.8 稅項 
 
投資者應在投資於本公司的子基金前，就潛在稅務或其他後果諮詢其專業顧問。 

 
A. 本公司的稅項 

 
本公司毋須繳納任何盧森堡收益、預扣或資本增值稅。 

本公司毋須繳納盧森堡的淨財富稅項。 

發行本公司股份毋須繳納任何盧森堡印花稅、資本稅或其他稅項。 

 
然而，本公司須於每季末計算及支付相等於其淨資產 0.05%的年率（或就機構股份類別而言則為

0.01%）的認購稅（「taxe d'abonnement」）。在其他 UCI 持有的單位代表的資產的價值受惠於 taxe 
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d'abonnement 的豁免，前提是有關單位已繳納該稅項。本公司所收取的投資收益須繳納起源國的

不可追回預扣稅。 

 
本公司可能須在起源國就其資產的已變現及未變現資本收益進一步繳納稅項。本公司可能受惠於

盧森堡簽訂的雙重課稅協定，獲豁免預扣稅或減免預扣稅率。此外，本公司或須在出售及／或購

買證券而轉移稅項，並可能須在分銷本公司股份的國家繳納認購稅。 

 
本公司所作的派息毋須繳納盧森堡預扣稅。 

 
本資料建基於盧森堡的現行法例、法規及慣例，並可予更改。  

 
由於本公司僅合資格獲享有限數目的盧森堡稅務減免，本公司投資所得的股息及利息或須在收入
來源國家繳付預扣稅，而由於本公司獲豁免利得稅，故預扣稅一般不可追回。然而，最新的歐盟
法案例可能減低該等不可追回的稅額。 

 
B. 股東的稅項  

 
居於盧森堡的個別人士 

在個人投資組合內（及並非作為商業資產）持有股份並居於盧森堡的個人投資者因出售股份而變

現的資本收益一般毋須繳納盧森堡利得稅，除非： 

 
(i) 股份於認購或購買後六個月內出售；或 

(ii) 若私人投資組合所持的股份構成重大持股。重大持股是指若賣家在出售股份當天前五年

內，單獨或與配偶及未成年子女一同直接或間接持有或曾經持有的股份比重佔公司股本逾

10%。  

 
本公司所作的派息須繳納盧森堡利得稅。盧森堡個人利得稅按遞增的利得稅標準徵收，加上團結

附加稅（contribution au fonds pour l'emploi）。 

 
居於盧森堡的企業 

居於盧森堡的企業投資者須就出售股份的已變現資本收益及從本公司收取的派息繳納 26.08%的企

業稅率（在 2018 年於盧森堡市設有註冊辦事處的實體）。 

 
受惠於特別稅制並居於盧森堡的企業投資者，例如 (i) 受 2010 年 12 月 17 日的集體投資計劃法例

（經修訂）所約束的 UCI；(ii) 受 2007 年 2 月 13 日的專門投資基金法例（經修訂）所約束的專門投

資基金； (iii) 受 2016 年 7 月 23 日的保留另類投資基金法例所約束的保留另類投資基金（在並無選

擇繳納一般企業稅的範圍內）；或 (iv) 受 2007 年 5 月 11 日與家族財富管理公司相關的法例（經修

訂）所約束的家族財富管理公司，可獲豁免盧森堡利得稅，但須繳納年度認購稅（ taxe 

d'abonnement），因此，股份的衍生收入及其後變現的增長毋須繳納盧森堡利得稅。 

 
股份屬於居於盧森堡的企業投資者的應課稅淨財富的一部份，除非股份持有人為 (i) 受 2010年 12月

17 日的集體投資計劃法例（經修訂）所約束的 UCI；(ii) 受 2004 年 3 月 22 日的證券化法例（經修

訂）監管的工具；(iii) 受 2004 年 6 月 15 日的投資公司風險資本法例（經修訂）監管的投資公司；

(iv) 受 2007 年 2 月 13 日的專門投資基金法例（經修訂）所約束的專門投資基金； (v) 受 2016 年 7 月

23 日的保留另類投資基金法例所約束的保留另類投資基金；或 (vi) 受 2007 年 5 月 11 日與家族財富

管理公司相關的法例（經修訂）所約束的家族財富管理公司。應課稅淨財富須每年繳納 0.5%的稅

率。超出 5 億歐元的應課稅淨財富的應繳稅率則減免至 0.05%。 

 
非盧森堡居民 

若應佔股份人士為非盧森堡居民的個別人士或並無在盧森堡永久成立的集體實體，毋須就出售股

份的已變現資本增值或從本公司收取的派息繳納盧森堡稅項，股份亦毋須繳納淨財富稅項。 

 



 

 

22 

 
自動交換資料－盧森堡 

經濟合作及發展組織（「經合組織」）已制訂一套《通用報告標準》（「CRS」），以在全球落實

全面和多邊的自動交換資料計劃（「AEOI」）。有關在稅務資料方面強制執行自動交換資料的理

事會指令第 2014/107/EU 號（「歐洲 CRS 指令」）於 2014 年 12 月 9 日被採納，旨在修訂理事會指

令第 2011/16/EU 號，以在成員國落實 CRS。  

 
歐洲 CRS 指令已透過 2015 年 12 月 18 日的有關自動交換稅務財務賬戶資料的法例（「CRS 法例」）

在盧森堡法例內落實。CRS 法例要求盧森堡金融機構識別財務資產持有人及若有關人士屬於與盧森

堡簽訂稅務資料共享協議的國家之財務居民，則須確立身份。盧森堡金融機構其後將向盧森堡稅

務機關報告財務賬戶持有人（包括若干實體及其控制人士）的財務賬戶資料，其後會每年自動把

資料轉送至海外主管稅務機關。 

 
為此，若該等賬戶在 CRS 法例下被視為 CRS 可匯報賬戶，本公司可能需要投資者提供財務賬戶持有

人（包括若干實體及其控制人士）的身份及財務居民相關資料，以確定其 CRS 地位及向盧森堡稅

務機關（Administration des Contributions Directes）通報股東與其賬戶的資料。請注意， (i) 本公司有責

任根據 CRS 法例處理個人資料；(ii) 個人資料僅用作 CRS 法例目的；(iii) 個人資料可傳達至盧森堡稅

務機關（Administration des Contributions Directes）；(iv) 在本公司須強制回應 CRS 相關問題及就另一個

CRS國家的稅務居民影響向盧森堡稅務機關（Administration des Contributions Directes）匯報的情況下不

作出回應的潛在後果；以及  (v) 投資者有權取得及新向盧森堡稅務機關（Administration des 

Contributions Directes）傳達的資料。 

 
在 CRS 法例下，首次資料交換將在每年 9 月 30 日前適用於前一曆年的相關資料。在歐洲 CRS 指令

下，首個 AEOI 須在每年 9 月 30 日前適用於成員國的當地稅務機關，以交換前一曆年的相關資料。 

 
此外，盧森堡已簽訂經合組織的多邊主管機關協議（「多邊協議」），以在CRS下自動交換資料。

多邊協議旨在於非成員國落實 CRS；其需要國家與國家之間各自簽署協議。 

 
若已提供或未提供的資料不符合 CRS 法例下的要求，本公司保留權利拒絕任何股份申請。 

 
透過投資於（或持續投資於）本基金，代表投資者已知悉： 

 
(i) 本公司（或其代理）或須向盧森堡稅務機關（Administration des Contributions Directes）披露與

投資者有關的若干保密資料，包括但不限於投資者的姓名、地址、稅務識別號碼（如有）、

社會保險號碼（如有）及若干與投資者的投資有關的資料； 

(ii) 如上文所述，盧森堡稅務機關（Administration des Contributions Directes）或須與其他成員國或

已落實 CRS 的歐盟以外地區的主管稅務機關自動交換資料；  

(iii) 在本公司（或其代理）向盧森堡稅務機關（Administration des Contributions Directes）註冊，以及

若該等機構要求本公司（或其代理）作進一步查詢時，在本公司（或其代理）在過去及未來

或須在適用法例容許的程度下，向該等機關披露若干保密資料； 

(iv) 本公司會要求投資者提供額外資料及／或文件，以便向盧森堡稅務機關（Administration des 

Contributions Directes）披露所須資料； 

(v) 若投資者未能提供所須的資料及／或文件，不論實際上是否導致本公司違規，或構成本公司

或其投資者須在相關法例或跨政府制度下繳付預扣稅，本公司保留採取任何行動及／或所有

補救措施的權利，包括但不限於在適用法例、規例及公司章程容許的程度下強制贖回或撤回

相關投資者的投資，而本公司須遵守相關法律規定，並本著真誠和根據合理理由行事；以及 

(vi) 受任何行動或補救措施影響的投資者不得就因本公司或代表本公司採取的行動或補救措施，

以遵守任何 CRS 或任何相關法例，而招致任何形式的損失或責任向本公司（或其代理）提出

任何損失及責任索償。 
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投資者應就落實 CRS 的潛在稅務或其他後果諮詢其專業顧問。 
 
自動交換資料－香港 
 
《稅務（修訂）（第 3 號）條例》（「該條例」）已於 2016 年 6 月 30 日生效。這是香港實施自動
交換金融賬戶資料標準（「香港 AEOI」）的法律框架。香港 AEOI 規定本港的金融機構（「金融機
構」）須收集與持有金融機構賬戶的非香港稅務居民有關的資料，並向香港稅務局（「稅務
局」）申報有關資料，以便當局進一步與該賬戶持有人居住的司法管轄區交換資料。一般來說只
需與跟香港簽訂主管當局協議（「CAA」）的司法管轄區交換稅務資料；然而，金融機構可能會進
一步收集與其他司法管轄區居民有關的資料。 
 
透過香港的金融機構投資於本公司及子基金，及／或持續投資於本基金及子基金，代表投資者已
知悉其可能需要按要求向有關金融機構提供額外資料，以便有關金融機構遵守香港 AEOI 的規定。
稅務局可能會把投資者的資料（及實益擁有人、受益人、直接或間接股東，或與該等股東關連而
並非自然人的其他人士的資料）傳達至其他司法管轄區的稅務機關。 
 
每名股東及準投資者應諮詢其專業顧問的意見，以了解香港 AEOI 對其現時或擬透過香港金融機構
對本公司及子基金作出的投資帶來的行政及實質影響。 

 
香港－一般資料 

 
香港投資者應在其受監管的司法管轄區的相關法例下，就認購、持有、贖回、轉讓或出售股份而

可能對其產生的後果，包括稅務後果及任何外匯管制規定，諮詢其專業顧問的意見。這些後果，

包括投資者能否獲得稅務寬免及有關寬免的價值，將因應投資者具公民權、居留權或居籍所屬國

家或註冊成立國家及其個人情況而有所差異。以下有關稅務的聲明，乃建基於管理公司就香港於

本文件刊發當日生效的法例及慣例所獲得的意見。投資者應注意，稅項水平及稅基可以變更，而

任何稅務寬免的價值將視乎納稅人的個別情況而定。   

 
本公司及／或其子基金預期，於本公司及／或其子基金獲證監會認可期間將毋須就其任何認可活

動繳納香港稅項。  

 
股東毋須就子基金的股息或其他分派或就出售、贖回或以其他方法出售股份所產生的任何資本收

益，在香港繳納任何稅項，但若有關交易構成在香港經營某行業、專業或業務的一部份，則可能

須繳納香港利得稅。  

 
C. 《海外賬戶納稅法案》（FATCA） 

 
《獎勵聘僱以恢復就業法案》（The Hiring Incentives to Restore Employment Act，「聘僱法案」）於

2010 年 3 月簽署成為美國法例。該法案包含一般稱為 FATCA 的條文。FATCA 要求美國境外的金融

機構（「海外金融機構」）每年向美國國家稅務局（「美國稅務局」）通報須繳納美國所得稅的

投資者在美國境外所持的資產詳情，以監察美國逃稅情況。任何未能遵循有關要求的海外金融機

構須就若干源自美國的收益繳納 30%的預扣稅。有關制度於 2014 年 7 月 1 日起分階段生效。 
 

為使本段資料更為完整，股東應注意隨著聘僱法案(Hire Act)落實，加上當局不鼓勵非美國金融機構

處於繳稅制度以外，所有於 2014 年 7 月 1 日或之後不納入制度及不符合制度規例的金融機構，須就

來自美國的收入繳納 30%的美國預扣稅；而在 2017 年 1 月 1 日或之後，有關機構亦須就美國投資總

收益及潛在的非美國投資收益繳納 30%的美國預扣稅。然而，如本文所述，為保障股東不會受有關

預扣稅罰款所影響，本公司（作為一家盧森堡金融機構）將確保遵守 FATCA 制度的適用要求。 
 

為確保盧森堡金融機構符合有關規例，盧森堡於 2014 年 3 月 28 日與美國簽訂版本一跨政府協議

（「跨政府協議」）及其後的合作備忘錄，以改善國際稅務合規情況，並為根據當地通報及相互

自動交換資料標準落實 FATCA作好準備，惟須遵守盧森堡與美國簽訂的就收入及資本稅項避免雙重

課稅和防止逃稅協定（經 2009 年 5 月 20 日議定書修訂）。這項跨政府協議獲盧森堡法例批准，

並因此轉化為 2014 年 7 月 24 日有關 FATCA 的盧森堡法例。 
 

基於跨政府協議，盧森堡已頒佈盧森堡規例，以落實跨政府協議所載的條件與條款。在該等盧森

堡規例下，匯報盧森堡金融機構須符合若干註冊要求、向美國稅務局註冊、識別美國可匯報賬戶
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及由非參與金融機構持有的賬戶，以及向盧森堡相關當局通報該等賬戶的若干資料。盧森堡主管

稅務機關將自動把資料與美國稅務局交換。 

 
在 2015 年 7 月 24 日有關 FATCA 的盧森堡法例（「FATCA 法例」）及盧森堡跨政府協議下，本公司

須收集資料以識別就 FATCA 目的而言屬特定美國人士（「FATCA 可匯報賬戶」）的直接及間接股東

的身份。任何該等提供予本公司的 FATCA可匯報賬戶資料將與盧森堡稅務機關共享，後者將根據美

國政府與盧森堡大公國政府於 1996 年 4 月 3 日在盧森堡簽訂的就收入及資本稅項避免雙重課稅和

防止逃稅協定第 28 條自動把資料與美國政府交換。本公司須遵循 FATCA 法例及盧森堡跨政府協議

的條文，以遵守 FATCA，因此毋須就本公司的實際及推定美國投資的任何應佔付款的比重繳納 30%

的預扣稅。本公司將繼續評估 FATCA 的要求範圍，特別是對其適用的 FATCA 法例。 

 
本公司為一家通報盧森堡金融機構，並於 2014 年 5 月 5 日前已註冊。因此，為符合有關規例，本

公司將強制要求股東提供稅務居民證明文件或以金融機構身份符合 FATCA 的合規要求。 

 
股東及為代表股東的中介人應注意，本公司須向盧森堡主管稅務提供被定義為「特定美國人士」

的投資者或一些非美國實體其控制人在跨政府協議下定義的「特定美國人士」的投資者或其投資

者所支付款項的機構在跨政府協議下被定義為不參予的金融機構的若干資料。。 

 
透過投資於（或持續投資於）本基金，代表投資者已知悉： 

 
(i)  本公司（或其代理）或須向盧森堡主管稅務機關披露與投資者有關的若干保密資料，包括但

不限於投資者的姓名、地址、稅務識別號碼（如有）、社會保險號碼（如有）及若干與投資

者的投資有關的資料； 

 
(ii)  如上文所述，盧森堡主管稅務機關或須與美國稅務局自動交換資料； 

 
(iii)  在本公司（或其代理）在過去及未來或須在適用法例容許的程度下，向美國稅務局披露或向

盧森堡主管稅務機關註冊，以及若該等機構要求本公司（或其代理）作進一步查詢時披露若

干保密資料； 
 

(iv)  本公司會要求投資者提供額外資料及／或文件，以便向盧森堡主管稅務機關披露所須資料； 

 
(v)  若投資者未能提供所須的資料及／或文件，不論實際上是否導致本公司違規，或構成本公司

承擔的風險或其投資者須在相關法例或跨政府制度下繳付預扣稅，本公司保留採取任何行動

及／或所有補救措施的權利，包括但不限於在適用法例、規例及公司章程容許的程度下強制

贖回或撤回相關投資者的投資，而本公司須遵守相關法例規定，並本著真誠和根據合理理由

行事；以及 
 

(vi)  受任何行動或補救措施影響的投資者不得就因本公司或代表本公司採取的行動或補救措施，

以遵守任何跨政府協議或任何相關法例，而招致任何形式的損失或責任向本公司（或其代

理）提出任何損失及責任索償。 

 
若投資者透過中介人投資於本公司，投資者應查明該中介人是否符合 FATCA 要求。若有任何疑

問，請就 FATCA 對投資於本公司及／或任何子基金的可能影響諮詢稅務顧問、經紀、銀行經理、

律師、會計師或其他財務顧問。 
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第 3 節 – 一般資料  
 

3.1 費用及開支  
 
1. 開支 

 
本公司、其不同的子基金及類別直接支付   

 
(a) 交易的一般佣金，以及與本公司資產相關的銀行、經紀及存管費用或因此而招致的開支，

例如代理投票成本，以及法律諮詢等與債務重組相關的成本；  

 
(b) 本公司及子基金的成立費用。有關費用已經由本公司及現有的子基金悉數支付。若其他子

基金於日後成立，這些子基金原則上將承擔本身的成立開支；  

 
(c) 「稅項」一章所述的「taxe d'abonnement」及與投資（如預扣稅）和交易（如印花稅）相關

的稅項。  

 
2. 管理費   

 
不同的子基金及類別將招致年度管理費，有關費用反映與本公司的管理相關並應支付予管理公司的一切

開支。管理公司將承擔投資顧問及副投資顧問的費用。  

 
每項子基金及類別應付的管理費的目前費率列載於附件 I。每年 3.05 %的管理費最高費率，以及將管理費

的現有費率調高至最高費率的決定，只在向受影響股東發出不少於一個月的通知後方會實施。將管理費

的現有費率調高至高於最高費率的決定，必須經股東大會通過。 

 
3. 服務費 

 
此外，本公司或不同的子基金或類別將招致應付予管理公司的固定服務年費，有關費用反映所有其餘開

支，例如註冊和上市代理、行政代理、登記處、香港代表、核數師、法律及稅務顧問的費用、擬備、印

製及派發與本公司相關的所有基金說明書、備忘錄、報告及其他所需文件的費用、本公司於任何政府機

構及證券交易所註冊所涉及的任何費用及開支、公佈價格的費用及營運開支，以及舉行股東大會的費

用。 

 
管理公司將會承擔超過相關子基金附件中就每項股份類別訂明的費率的任何開支。相反，如果附件所載

應由各股份類別承擔的該等收費費率超過相關子基金的相關類別所產生的實際開支，管理公司將有權保

留任何超出的金額。 

 
某子基金相關股份類別就其管理資產最多達 10 億歐元的部份應付相等於相關股份類別每月平均資產淨值

（按收市價計算）年率最高 0.12%的服務年費。該項服務的現有費率如增加至最高達有關最高費率，將

須給予受影響股東不少於 1 個月的通知方可實行。若某子基金某股份類別的資產超過 10 億歐元，該子基

金的相關股份類別就超出限額的資產的服務費將享有 0.02%折扣，而 50 億歐元以上的資產的服務費則再

享有 0.02%的折扣。然而，就個別股份類別而言，服務年費不得低於 0.01%。 
 

4. 存管費 

 
本公司的平均存管費約相等於本公司平均淨資產的0.04%，但視乎本公司的淨資產及所進行的交易而

定，有關費用可能高於或低於上述的平均費用。視乎相關子基金持有的資產的所在國家而定，最高存管

費將相等於子基金平均淨資產的0.50%。每項子基金的存管費詳情可參閱本公司的年報。 

 
5. 經紀服務 

 
經紀可就執行指令收取交易費用。對於由 Boston Partners Global Investors Inc.擔任副投資顧問的子基金而言，

本公司可能需要支付交易費用的另一元素，即投資研究費用。有關費用可按全面服務或佣金攤分安排的

形式收取。本公司將於已審核的報表中闡釋其使用情況。 
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在佣金攤分協議下，研究成本將從執行成本中分拆出來。因此，投資研究費用將成為本公司經紀賬戶內

的記賬項目。本公司可轉移（部份）該費用至另一名提供投資研究的經紀，但會降低執行指令的效率或

無法提供執行服務。在這情況下，本公司認為提供最佳投資研究的經紀將獲酬金。透過把執行程序從投

資研究分拆出來，便可達到在兩個範疇挑選最佳的經紀。 

 
就全面服務安排而言，執行費用及投資研究由同一經紀提供，費用在無分拆的情況下支付。 

 
有關安排將於已審核的報表中闡釋。 

 
6. 其他資料 

 
所有定期開支均首先從本公司的投資收益扣除，然後從資本收益扣除，最後才從本公司的資產扣除。 

 
以資產淨值百分比列示的年度費用，包括管理費及服務費，均列載於附件I「每項子基金的資料」。有關

費用每月根據期內的平均資產淨值支付，並反映於股價上。超出相關百分比的開支及並不計入此等費用

的開支，將由管理公司承擔。 

 
 

3.2 逾時交易或選時交易 
 
逾時交易應被理解為在相關估值日的截止時間後接納認購、轉換或贖回指示，以及根據該估值日適用的

資產淨值計算的價格執行有關指示。   

 
選時交易應被理解為投資者在短時間內有系統地認購和贖回或轉換本公司股份的套戥方法，以便利用時

差及／或釐定集體投資計劃資產淨值的方法的缺點或不足而獲利。  

 
為保障本公司及其投資者免受逾時交易和選時交易影響，下列預防措施得以採用：   

 
1. 在盧森堡截止時間後的認購、轉換或贖回將不獲接納。   

 
2. 資產淨值於截止時間後計算（「遠期定價」）。 

 
本公司的核數師每年檢討與截止時間相關的合規規則。為保障本公司及其投資者的利益，本公司將監察

就選時交易活動進行的子基金買賣交易。本公司並不准許與選時交易相關的做法，而本公司保留權利拒

絕投資者在此情況下作出的認購及轉換指示。  

 
 
 

3.3 管理公司 
 
本公司董事已委任 Robeco Luxembourg S.A. 擔任本公司的管理公司，負責在本公司董事的監督下，為所有

子基金提供日常的行政、營銷、投資管理和投資顧問服務。就所有子基金而言，管理公司已委託 Robeco 

Institutional Asset Management B.V.執行其投資管理和投資顧問職能。  

 
管理公司已委託 J.P. Morgan Bank Luxembourg S.A.執行行政、登記處及過戶職能。 

 
管理公司於 2005 年 7 月 7 日根據盧森堡大公國法例註冊成立為「有限公司」，其組織章程細則刊載於

2005 年 7 月 26 日的備忘錄。管理公司獲批准擔任管理公司，受法例第 15 章所監管。管理公司是 ORIX 

Corporation Europe N.V.的成員公司，亦擔任 Robeco Interest Plus Funds、Robeco Lux-o-rente、Robeco Global Total 

Return Bond Fund 及 Robeco All Strategies Fund 的管理公司。上述基金並未獲證監會認可，不會向香港公眾

零售投資者發售。 

 
管理公司的董事會由以下人士組成﹕ 

Mark Glazener（Robeco Luxembourg S.A.的董事總經理，荷寶）； 

Marco van Zanten（執行董事，荷寶）； 

Sandor Hendriks（董事，荷寶）； 
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Mart Postma（董事，荷寶）。 

 
管理公司的監察人員如下： 

Mark Glazener（Robeco Luxembourg S.A.的董事總經理，荷寶）； 

Claudia Thiel（Robeco Luxembourg S.A.的監察人員，荷寶）。 

 
截至本基金說明書刊發日期，管理公司的認繳資本為 2,500,000 歐元。 

 
管理公司須確保本公司遵循投資限制，並監督本公司的策略及投資政策的實施。 

 
管理公司須定期向董事寄發報告，以及本公司如有任何主動違反投資限制，須不得延擱通知各董事會成

員。  

 
管理公司將接獲來自投資顧問及其他服務供應商的定期報告。  

 
管理公司須根據盧森堡法例及規例，於其註冊辦事處向投資者提供所須提供的其他資料，包括但不限於

管理公司的股東投訴處理程序、利益衝突規則及投票權政策等。 

 
 
薪酬政策 

 
管理公司設有薪酬政策。政策的目標是鼓勵僱員基於本基金及其客戶的最佳利益行事，避免產生利益衝

突、迴避不可取的風險，並吸引和保留優秀的僱員。薪酬政策符合並有助推動穩健和有效的風險管理，

而且不鼓勵承擔與本公司的風險特性或與其公司章程不一致的風險。 

 
薪酬政策適當地平衡總薪酬的固定及可變部份。每名僱員的固定薪金將根據荷寶的薪金範圍及參考相關

地區的投資管理業界基準，按職能及經驗的基礎釐定。固定薪金被視為足以補償僱員適當地執行其責

任，不論有否收取可變薪酬。可提供的可變薪酬池總額由 Robeco Luxembourg S.A.及 Robeco Luxembourg S.A.

的代表每年制訂，並由 Robeco (Robeco Institutional Asset Management B.V.)的監督委員會（同時擔任 Robeco 

Luxembourg S.A.的監督委員會）通過。原則上，該薪酬池由 ORIX Corporation Europe N.V.營運利潤的若干百

分比準確釐定。為確保可變薪酬總額準確反映表現，可變薪酬總額根據以下因素釐定： 

 
1. 與預算業績及長期目標比較的財務表現； 

2. 所需的緩減風險指數及可量度風險。 

 
可變薪酬可以現金及／或投資工具支付。遞延計劃可能適用，視乎可變薪酬金額及受惠職員的類別而

定。其他規定亦適用於具承受風險資格的僱員、屬高級管理層或控制職能或符合UCITS指引的其他人士。

為緩減已識別風險，集團會實施追回花紅和利益條文等控制措施。 

 

有關管理公司目前的薪酬政策詳情，請瀏覽 www.robeco.com/luxembourg4，包括如何計算薪酬和福利及 負

責發放薪酬的人士的身份。有關文件副本將可免費向管理公司索取。 

 
RQFII 牌照 

Robeco Luxembourg S.A.已獲中國證券監督管理委員會（「中國證監會」）頒發 RQFII 牌照（「RQFII 牌

照」），並獲國家外匯管理局（「外管局」）批出 RQFII 投資額度。本 RQFII 牌照容許海外投資者投資於

中國 A 股及以人民幣計值的中國在岸債券。 

 
 

3.4 投資顧問 
 
Robeco Institutional Asset Management B.V.（「RIAM」）是一家投資管理公司，為 ORIX Corporation Europe N.V

的聯營實體，將負責本公司資產的日常管理。管理公司與 RIAM 於 2005 年 9 月 29 日訂立投資顧問協議，

並無確定協議期，但可以一年的書面通知終止，除非因股東利益而另行規定則作別論。  

 
RIAM 已獲中國證券監督管理委員會（「中國證監會」）頒發 QFII 牌照（「QFII 牌照」），並獲國家外匯

管理局（「外管局」）批出 QFII 投資額度。本 QFII 牌照容許海外投資者投資於中國 A 股。 

http://www.robeco.com/luxembourg
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RIAM 認為可持續性是國家、企業及市場結構改革的長期動力，並相信業務方式可持續的企業較能成功。

RIAM 根據聯合國全球契約及經合組織跨國企業指引行事，從而對公司進行評估，並考慮人權、勞動標

準、環境及反貪腐原則，若公司違反上述原則，可能會被排除在投資範疇外。此外，基金的投資範疇排

除生產或分銷具爭議武器的公司及生產煙草的公司，而投資決策程序融入具財務重要性的環境、社會及

管治議題。RIAM 行使投票權，並與公司溝通，以改善可持續業務方式及創造長期價值。RIAM 深信顧及上

述議題，有助作出更明智的投資決策。 

此主題及政策的更多資料可瀏覽 www.robeco.com/si4。 

 
RIAM 已獲授權委任副投資顧問履行其投資管理職能（由其自行承擔有關責任及所須費用），詳情載於附

件 I「每項子基金的資料」。 

 
本公司的投資政策將由本公司董事會決定。買賣或持有個別資產的決定由投資顧問作出，但通常由管理

公司整體監控和審核。投資顧問毋須對本公司、管理公司或在彼等授權下行事的機構或人士作出的投資

決定負責。  

 
投資顧問可委任副投資顧問協助管理若干子基金。任何獲委任的副投資顧問的詳情將列載於附件 I。  

 
 

3.5 結構及目的 
 
本公司於 1997 年 5 月 2 日成立，並無確定經營期，其公司章程刊載於 1997 年 6 月 6 日的盧森堡大公國

Mémorial, Recueil des Sociétés et Associations（「備忘錄」）。公司章程於 2012 年 6 月 20 日作出最近期的修

訂，有關修訂已於 2012 年 8 月 3 日在備忘錄內公佈。  

 
本公司是一家遵循盧森堡大公國 1915 年 8 月 10 日的商業公司法和法例第 I 部（經修訂）的「有限公司」

及「可變資本投資公司」。本公司在盧森堡商業及公司登記冊內以編號 B 58 959 登記，其公司章程已經

存置並可供查閱，有關副本亦可供索取。  

 
最低資本為 1,250,000 歐元。就釐定本公司資本而言，每項子基金應佔的淨資產若非以歐元列示，將會兌

換為歐元，而本公司的資本應為所有子基金資產的總和。若額外股份獲發行或已發行股份獲贖回，本公

司的資本將自動調整，而毋須為此作出特別公佈或有關措施。  

 
本公司的資產可能受到一般市場波動及證券投資的固有風險所影響，因此，本公司並不保證將可實現其

投資目標。  

 
 

3.6 存管處 
 
本公司已委任 J.P. Morgan Bank Luxembourg S.A.（「JPM」）為本公司的存管處銀行（「存管處」），以履

行下列職責： 

 
(a) 保管資產； 

(b) 監督職務；及 

(c) 監察現金流。 

 
本公司是根據法例、CSSF 通函 16/644 及本公司與 JPM 訂立的存管處及託管人協議（「存管處及託管人協

議」）作出上述委任。 

 
J.P. Morgan Bank Luxembourg S.A.是一家根據盧森堡法例成立的有限公司，不設期限（註冊辦事處：6, route 

de Trèves, L-2633 Senningerberg, (municipality of Niederanven) Grand Duchy of Luxembourg）。就存管服務而言，

JPM 受盧森堡金融業監管委員會（Commission de Surveillance du Secteur Financier, CSSF）的監管，並在盧森堡

商業及公司登記冊內以編號 B 10958 登記。 

                                                 
4 請注意，網站未經證監會審閱，並可能載有未經證監會認可的基金資料。 
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JPM 根據 1993 年 4 月 5 日有關金融服務業的盧森堡法例條款（經修訂）獲發牌從事銀行活動，並專注於

存管、託管、基金行政與相關服務。 

 
存管處已獲本公司授權，可根據適用法例和存管處及託管人協議的條文轉授其保管職責：(i) 把有關其他
資產（定義見存管處及託管人協議）的保管職責轉授予受委人；及(ii) 把有關金融工具（定義見存管處及
託管人協議）的保管職責轉授予副託管人，並在該等副託管人處開立賬戶。 
 
存管處及託管人協議並無確定協議期，但可在任何一方給予事先書面通知後終止，惟在替任的存管處獲

委任前，該協議不得終止。有關存管處已轉授的任何保管職責的最新描述，以及有關受委人及副託管人

的最新清單，可向存管處索取或透過下列網址：www.robeco.com/luxembourg5查閱。 

 

存管處須根據法例和存管處及託管人協議，真誠、公平、專業、獨立行事，並以本公司及股東的唯一利

益履行其職責。 

 
根據其監督職務，存管處將須﹕  

 
- 確保代表本公司執行的股份出售、發行、回購、贖回和註銷乃根據法例及公司章程進行；  

 
- 確保股份價值根據法例及公司章程計算； 

 
- 執行本公司或代表本公司行事的管理公司的指示，除非其與法例（經修訂）或公司章程有抵觸； 

 
- 確保在涉及本公司資產的交易中，本公司在一般時限內獲支付代價； 

 
- 確保本公司的收益乃根據盧森堡法例和規例及公司章程分配。 

 
存管處亦須確保根據法例和存管處及託管人協議妥為監察現金流。 

 
存管處的利益衝突 

存管處與受委人之間可能不時存在利益衝突，例如，倘若獲委任的受委人為一家聯營集團公司，並可就

其向本公司提供的其他託管服務收取酬金。存管處須根據適用法例及規例，持續分析其在根據本協議執

行其職能時可能引致的任何潛在利益衝突。任何已識別的潛在利益衝突將根據 JPM 的利益衝突政策管

理，惟根據並按照 1993 年 4 月 5 日有關金融服務業的盧森堡法例（經修訂）條款規定，須符合信貸機構

的適用法例及規例限制。 

 
此外，存管處及／或其聯營公司向本公司、管理公司及／或其他各方提供其他服務，亦可能引致潛在利

益衝突。例如，存管處及／或其聯營公司可能擔任其他基金的存管處、託管人及／或行政管理人。因

此，存管處（或其任何聯營公司）在其業務過程中可能與本公司、管理公司及／或存管處（或其任何聯

營公司）提供服務的其他基金存在利益衝突或潛在利益衝突。 

 
JPM 已落實及維持一套管理利益衝突的政策，旨在： 

(a) 識別及分析潛在的利益衝突情況； 

(b) 透過以下渠道記錄、管理及監察利益衝突情況： 

- 實行職能與分層區隔，確保營運基於與存管處業務各自獨立的利益進行； 

- 採取預防措施，拒絕任何可引致利益衝突的活動，例如： 

- JPM及任何獲轉授託管職能的第三方均不會接受任何投資管理委託； 

- JPM不會接受任何合規及風險管理的職能轉授； 

- JPM設有嚴謹的上報程序，確保向合規部門通報任何違規事件，再由合規部門向JPM的高

層管理人員及董事會報告任何重大違規事件；及 

- 由專責的常設內部審核部門提供獨立和客觀的風險評估，並就內部控制及管治程序的充

份性和有效性進行評核。 

 

                                                 
5 請注意，上述網站未經證監會審閱。 

http://www.robeco.com/luxembourg
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JPM 確認上述管理利益衝突的政策可充份減低潛在利益衝突，確保客戶獲得公平的對待。 
 
有關上述利益衝突政策的最新資料，可向存管處索取或透過下列網址： https://www.jpmorganchase.com6

查閱。 
 
J.P. Morgan Bank Luxembourg S.A.已獲本公司委任為主要付款代理，執行付款代理的職能。 
 

3.7 行政代理及登記處   
 
根據本公司、管理公司與 J.P. Morgan Bank Luxembourg S.A.訂立的基金行政特定服務協議，J.P. Morgan Bank 

Luxembourg S.A.已受委託提供若干服務，例如會計與資產淨值計算服務（包括稅務申報服務）、公司秘書

與註冊服務、AEOI 申報服務、上市代理服務及基金結算代理服務。 

 
J.P. Morgan Bank Luxembourg S.A.已獲管理公司委任為本公司的登記處。  

 
作為登記處，J.P. Morgan Bank Luxembourg S.A.負責處理股份發行、轉換及贖回，以及存置股東名冊。  

 
 

3.8 會議及報告  
 
本公司的財政年度於 12 月的最後一日結束。經審核報告（只備有英文版本）將於各財政年度結束後四個

月內公佈及寄發予股東，而未經審核的半年度報告（只備有英文版本）則於其涵蓋期結束後兩個月內公

佈及寄發予股東。股東週年大會將於 5 月份最後一個星期四下午 3 時正在盧森堡舉行。週年大會將代表

本公司的所有股東，其決議案將對本公司所有股東具約束力，不論他們是哪一項子基金的股東。   

 
然而，若決定乃只關於一項子基金的股東的個別權利，或若不同子基金的股東之間可能產生利益衝突，

則有關決定須由代表該等子基金的股東的股東大會作出。股東大會的通知，包括議程、時間和地點及適

用的法定人數及大多數規定，將按本公司股東名冊上的登記地址寄發予股東及刊登於

www.robeco.com/luxembourg7 和由本公司不時決定的報章。本公司的年報（包括經審核賬目）及半年度報

告可於本公司在盧森堡的註冊辦事處索取。  

 
 

3.9 清盤及合併 
 
本公司的清盤 

本公司可在以下情況下清盤﹕  

 
- 在本公司股東大會上以修訂公司章程所需的方式通過決議案。   

 
- 若本公司的資本減少至低於最低資本（1,250,000 歐元）的三分之二。董事必須向股東大會（並無

法定人數規定）提呈有關解散本公司的議題，而有關問題必須由會上所代表的股份的簡單大多數

票決定。  

 
- 若本公司的資本減少至低於最低資本的四分之一，董事必須向股東大會（並無法定人數規定）提

呈有關解散本公司的議題。在會上持有四分之一股份的股東可決議解散本公司。 

 
若本公司清盤，則清盤將須根據法例的條文進行。每項子基金的淨資產將由清盤人釐定，並按照每項子

基金的股東的持股比例，以及經考慮個別股份類別所附的權利後，分派予該等股東。於清盤結束時未獲

認領的款項將為有權領取款項的人士的利益，存放於盧森堡信託局（Caisse de Consignation）。於指定期

間內未獲認領的金額可根據盧森堡法例的適用條文遭没收。 

 
 
子基金的清盤及合併 

                                                 
6 請注意，上述網站未經證監會審閱。 
7請注意，上述網站未經證監會審閱，並可能載有未經證監會認可的基金資料。 

http://www.robeco.com/luxembourg
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在法例及適用規例所訂的條件下，任何子基金與另一項子基金或另一項可轉讓證券集體投資計劃（不論

是否受盧森堡法例所約束）合併，將由董事會決定，除非董事會決定把合併事宜在有關子基金的股東會

議上提呈。若屬後者，有關會議並無法定人數的規定，而決定合併事宜可由簡單大多數投票通過。儘管

有上文規定，但若子基金合併導致本公司停止營運，須在股東會議上由簡單大多數投票通過。 

 
此外，若董事會在任何時間基於合理理據確定： 

 
(i)  任何子基金的存續將違反盧森堡或本公司成立及受管理或股份營銷的任何其他國家的任何政府或

監管機構的證券或投資或相若法例或規定；或 

 
(ii)  任何子基金的存續將導致本公司招致任何稅務責任或蒙受未必以其他形式所招致或蒙受的任何其

他金錢上的損失；或 

 
(iii)  任何子基金的存續將妨礙或限制股份在上文所述的任何國家的銷售；或 

 
(iv)  因與子基金相關的經濟或政治環境改變而提供合理理據；或 

 
(v)  若任何子基金的總資產淨值低於董事會認為該子基金基於股東利益而存續所需的最低金額， 

 
則董事會可決定是否為子基金進行清盤。本公司將於清盤日前最少一個月刊登清盤決定通知，該通知將

列明清盤原因及程序。除非董事會決定以股東利益為依歸或給予股東同等待遇，相關子基金的股東可繼

續免費要求贖回或轉換其股票。相關子基金於清盤結束時，將代表其受益人把不可分配予受益人的資產

（例如無法確定受益人）存放於盧森堡信託局。 

 

3.10 股份類別的清盤及合併 
 
董事會可根據前段規定的相同情況進一步決定把一個股份類別清盤。本公司須在清盤生效日前，向受影

響股份類別的股東就清盤決定給予最少一個月事先通知，而通知將列明清盤操作的原因及程序。除非董

事會基於股東利益或為維持股東之間的同等待遇而另行決定，否則受影響股東可繼續免費要求贖回或轉

換其股份。在受影響股份類別清盤時不得分派予其受益人的資產，將代表其受益人存放於盧森堡信託

局。董事會亦可決定將註銷某項子基金中一個類別的股份，方法為將該等股份併入同一子基金的另一個

類別。有關決定將根據法例及適用規例作出，並根據法例及適用規例刊登事先通知及／或發出通知。  

 
董事會亦可將合併股份類別的問題在該股份類別會議上提呈。有關會議將由已投票數的簡單大多數議決

合併事宜。 

 
 

3.11 價格公佈 
 
每項子基金的每股股份（每個類別）的資產淨值將每天於信報及 www.robeco.com/hk8（英文版）公佈。

若有關價格公佈出現管理公司、香港代表或任何相關各方無法合理控制的任何錯誤或遺漏，則管理公

司、香港代表或任何相關各方將不會對有關錯誤或遺漏承擔責任。 

 
 

3.12 個人資料保障及錄音 

 
管理公司及行政代理可能收集及存有參與者的個人資料（例如姓名、性別、電郵地址、郵寄地址、賬戶

號碼），以管理商業關係、處理指令、管理本公司的股東名冊、向股東提供財務或其他資料及符合適用

的法例和規例，包括反洗黑錢及財務申報責任。 

 
上述實體在處理個人資料時，可能涉及向於歐盟境外國家成立的聯營人士或實體轉交及由該等聯營人士

或實體處理個人資料。在此情況下，上述實體將會致力提供可與歐盟法例比較的保障水平。參與者應注

意，僅會按需要知道原則和在資料處理商協議結束後，方會向服務供應商披露個人資料，或在法律規定

                                                 
8網站未經證監會審閱或認可。 

http://www.robeco.com/hk
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的情況下，向海外監管機構及／或稅務機構披露。 

 
管理公司及／或行政代理只可根據歐盟合約範本或企業約束規則，向其位於歐盟內或歐洲境外的代理、

服務供應商披露個人資料。在法例要求下，可根據相關法例及規例向監管理機構披露個人資料，包括但

不限於盧森堡或海外（最終）稅務機關（包括與美國或其他 FATCA、CRS、或盧森堡同等法例（如經合組

織或歐盟層面）所同意的核准司法管轄區的主管機關自動交換資料）及盧森堡金融情報單位。根據歐洲

《通用數據保障條例》（GDPR），參與者有權索取其在管理公司或行政代理保管的個人資料，並有權

取得資料的副本。此外，參與者有權向管理公司提出書面要求，以更正管理公司保存的任何個人資料錯

誤，並有權要求刪除有關資料（只要法律義務容許）。 

 
管理公司及行政代理將以機密形式和根據數據保障法例，保存投資者所提供的任何個人資料。就資料處

理的目的而言，資料保存不得超過必要的時間，並由始至終受限於適用法定最低保留期。 

 
投資者同意與本公司及行政代理的電話內容可能被錄音以作為交易或相關通訊的證明。錄音將以符合盧

森堡適用法例及規例的情況下進行，並可受有關法例及規例保障，而且不會向第三方發放，除非法例或

規例強制或賦權本公司及行政代理進行發放。錄音可能在法庭或其他法律程序中提呈，與文書證據具同

等效力。 

 
已採取合理措施確保在上述各方之間傳送個人資料的保密性。 

 
本公司概不就任何未經授權的第三方知悉及／或取得投資者的個人資料承擔責任，除非事件是由於本公

司的故意疏忽或嚴重行為不當所致。 

 
除上文所述（反映歐洲規例），香港投資者亦應注意任何由本公司、管理公司、行政代理及香港代表或

任何授權分銷商就在香港收集個人資料所發出的相關資料或聲明。根據《個人資料（私隱）條例》（香

港法例第 486 章）（「PDPO」）的條文，本公司、管理公司及行政代理或任何相關金融服務提供者及

／或轉委（各稱為「資料使用者」）只可根據收集該等資料時的目的而收集、持有、使用基金或子基金

的個人投資者的個人資料，並須符合 PDPO 所訂的相關個人資料保障原則和要求，以及所有不時用以監

管香港個人資料使用情況的其他適用規例及規則。因此，每名資料使用者須採取所有切實可行的步驟，

以確保所收集、持有及處理的個人資料獲保障，免遭未經授權或意外取得、處理、消除或作其他用途。  
 
 

3.13 與關連人士的交易 
 
組成本公司財產一部份的現金可以存款形式存放於存管處、管理公司、投資顧問或此等公司的任何關連

人士（可接受存款的持牌機構），只要該機構就此支付的利率不低於根據一般銀行慣例就相關存款規模

按公平基準磋商釐定的商業利率。 

 
投資者可向存管處、管理公司、投資顧問或其任何關連人士（如銀行）借入款項，只要該銀行收取的利

率，以及安排或終止該貸款的任何費用，不高於根據一般銀行慣例就相關貸款規模及性質按公平基準磋

商釐定的商業利率。 

 
本公司與管理公司、投資顧問或其任何關連人士（作為委託人）之間的任何交易僅可在獲得存管處的事

先書面同意後才可執行。 

 
所進行或代表本公司進行的所有交易必須按公平基準訂定，並根據最佳可得條款執行。與管理公司或投

資顧問有關連的人士進行的交易不得佔本公司於任何一個財政年度的交易價值的 50%以上。 

管理公司、投資顧問或其任何關連人士將不會就為本公司執行的交易而向經紀或交易商收取現金或其他

回佣。此外，管理公司或投資顧問目前並無收取任何因管理本公司而產生的非金錢利益。 
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3.14 可供查閱的文件及股東查詢 
 
以下文件可於本公司的註冊辦事處及香港代表的辦事處免費查閱﹕  

 
(i)  本公司的公司章程及本公司的基金說明書；  
 

(ii)  本公司、管理公司與 J.P. Morgan Bank Luxembourg S.A.訂立的存管處及託管人協議；  
 

(iii)  本公司與管理公司訂立的管理基金服務協議；  
 

(iv)  管理公司與 Robeco Institutional Asset Management B.V.訂立的投資顧問協議；  
 

(v)  本公司、管理公司與 J.P. Morgan Bank Luxembourg S.A.訂立的基金行政特定服務協議；  
 

(vi)  管理公司與 JPMorgan Chase Bank, N.A. Hong Kong Branch 訂立的香港代表協議；及 
 

(vii)  荷寶的風險管理程序。 
 

上文第 1 至 7 段所述文件的副本亦可向香港代表索取，但須繳付香港代表不時議定的費用。 

 
股東如對本公司有任何疑問或投訴，可聯絡香港代表。有關疑問或投訴將視乎其性質，在實際可行情況

下盡快直接由香港代表處理，或轉交予管理公司作進一步處理。 

 
 

3.15 基準規例 
 
2016 年 6 月 8 日規管金融工具及金融合約用作為基準或用以量度投資基金表現的指數之規例（歐盟）第

2016/1011 號（「基準規例」）已於 2018 年 1 月 1 日全面生效。基準規例引入新的規定，所有在歐盟提供

用作或擬用作基準的指數之基準管理人需獲主管機關認可或註冊。就子基金而言，除非基準由獲歐洲證

券及市場管理局（「ESMA」）認可或註冊的歐盟管理人制訂，或屬於根據基準規例的第三國家機制納入

ESMA 登記冊之非歐盟基準，否則基準規例禁止使用基準。 

 
截至本基金說明書刊發日期，MSCI 指數由已納入 ESMA 登記冊的管理人（MSCI Limited）提供。截至本基金

說明書刊發日期，子基金使用的其他基準由受惠於基準規例給予的過渡安排之基準管理人提供，因此可

能尚未載於 ESMA 根據基準規例保存的管理人及基準登記冊。基準管理人應在 2020 年 1 月 1 日前，申請

認可或註冊為基準規例下的管理人。各子基金相關基準是否由已納入 ESMA 基準管理人登記冊提供的最

新資料將於 2020 年 1 月 1 日起提供。管理公司設有嚴謹的書面計劃，制訂在基準出現重大變化或不再提

供的情況下將會採取的行動。所有子基金的概覽於附件 V – 基準披露。 

 

3.16 投訴 

 
根據有關庭外投訴處理的 CSSF 規例 n°16-07，管理公司設有由管理公司制訂、認許及實施的投訴管理政

策。此程序旨在協助處理針對專業人士的投訴，而毋須進入司法程序。就此，CSSF 擔任庭外投訴處理組

織。各股東可透過網站平台、電郵或於管理公司的註冊辦事處免費索取管理公司處理投訴程序的詳情。 
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第 4 節 – 風險考慮因素 
 
股份的準投資者應注意，投資於任何子基金均涉及重大的財務風險。股份價值可升亦可跌，須視乎子基

金的投資價值的發展而定。因此，準投資者在決定購買股份前，必須審慎考慮基金說明書的所有資料，

特別是在任何情況下均須考慮以下重大及相關風險，以及子基金的投資政策。  

 
視乎子基金的投資目標，子基金可擁有不同類別的證券，或來自不同資產類別的證券－ 股票、債券、

貨幣市場工具、衍生工具。不同的投資涉及不同類型的投資風險。子基金亦附帶不同類別的風險，視乎

其擁有的證券而定。  

 
以下是可能適用於子基金的多種投資風險類別的摘要。子基金可能視乎其投資政策而承受特定風險，包

括下文所述的風險。子基金未必承受下述全部風險。子基金的特定風險可能於附件 I － 每項子基金的資

料披露。有關管理及緩減財務風險的措施不會於本段陳述，詳情請見附件 III – 財務風險管理。 

 
準投資者在作出投資於任何子基金的任何決定前，應細閱整份基金說明書，並諮詢其法律、稅務及財務

顧問。 

 
一般投資風險 

投資的價值可能波動。過往表現並非日後業績的保證。股份的價值取決於金融市場的發展，而且可升亦

可跌。股東須面對的風險，是其投資的價值最終可能低於所投資的金額或甚至變得毫無價值。一般投資

風險可劃分為多個風險類別：  

 
(i)  市場風險 

 
股份價值對整體市場波動，以及特別對個別金融工具的價格波動敏感。此外，投資者應注意，投資價值

可能因為政治、經濟或市場環境的變動，以及個別業務情況的變動而改變，因而並不能保證將會實現子

基金的投資目標，亦不能保證子基金的股份價值不會跌至低於其購入時的價值。  

 
(ii)  集中風險  

 
子基金可根據其投資政策投資於（主要）在相同行業或地區或相同市場營運的發行機構發行的金融工

具。在該情況下（由於子基金的投資組合集中），影響此等發行機構的事件對子基金資產的影響，可能

高於集中度較低的投資組合。  

 
(iii)  貨幣風險 

 
子基金的全部或部份證券組合，均可投資於以子基金的基本貨幣以外的貨幣計值的可轉讓證券、貨幣市

場工具、UCIT 或其他 UCI 及其他合資格金融工具。因此，匯率波動可能對子基金的投資業績構成負面或

正面影響。  

 
作為積極貨幣政策的一部份，貨幣風險可能已對沖，但投資者應注意，概不保證股份所持投資的貨幣風

險已全面或有效對沖相關子基金的基本貨幣。投資者亦應注意，在個別情況下，落實積極幣政策可能顯

著削弱相關股份類別的股東權益（例如：若基本貨幣兌相關子基金所投資的工具貨幣貶值）及因而降低

股東價值。 

 
在子基金基於投資目的而建立貨幣倉盤的情況下，由於長倉或短倉的積極貨幣倉盤與有關子基金的相關

資產可能並不相關，故即使子基金所投資的相關證券價值並無虧損，亦可能蒙受重大損失。 

 
貨幣風險可通過遠期貨幣交易及貨幣期權對沖。 

 
(iv)  通脹風險 

 
各子基金的實際投資收入可能被通脹（貨幣價值減少）侵蝕。 
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(v)  定息證券的相關風險 

 
利率風險 

投資於定息證券須承受利率風險。一般而言，當利率下跌時，債務證券的價格會上升，而當利率上升

時，其價格便會下跌。 

 
信貸風險 

投資於定息證券須承受信貸風險。評級較低或不獲評級的證券所提供的收益一般高於評級較高的證券，

以便就證券發行人的信譽較低及違約風險較高而作出補償。與評級較高的證券比較，評級較低或不獲評

級的證券在一般情況下反映短期企業及市場發展的程度較高。評級較高的證券則主要因應整體利率水平

的波動而變動。評級較低或不獲評級的證券的投資者較少，而有關證券較難於最佳時機買賣。投資者面

對的另一項風險是債券發行人可能拖欠其本金及／或利息債務承擔。 

 
「投資級別」債務證券及工具涉及的風險是可能降級為評級低於「投資級別」及／或信貸評級被調低的

證券／工具。若遭到降級，該等債務證券的價值可能會受到不利影響。 

 
信貸評級風險 

評級機構所給予的信貸評級面對限制，概不保證有關證券及／或發行人於所有期間的信譽。 

 
按揭抵押證券及資產抵押證券 

按揭抵押證券及資產抵押證券的價值和質素，取決於作為該等證券的抵押的貸款、租約或其他應收賬款

的相關資產之價值和質素。該等證券所承受的信貸、流動性及利率風險可能較其他債務證券為高。按揭

抵押證券及資產抵押證券可能須承受延期及提早還款風險，以及未能履行與相關資產有關的付款義務的

風險。按揭抵押證券及資產抵押證券的發行人執行相關資產的抵押權益的能力可能有限，而在發生違約

事件時，為支持證券所提供的信貸增強（如有）可能不足以保障投資者。 

 
貸款 

子基金可透過 (i) 轉讓／轉移或 (ii) 參與全部或部份未償還貸款，以投資於一家或以上金融機構（「貸款

人」）向借款人（「借款人」）發放的定息及浮息貸款。貸款市場的相關主要風險與高收益債券相若。

借款人違約風險是指借款人無法向貸款持有人支付利息或本金。流動性風險是指投資因需求不足而無法

出售，或僅可以受壓的價格出售。儘管在正常市況下，貸款可隨時出售，但二級市場的流動性可能不

足。根據相關投資政策的披露，子基金只可投資於符合適用於貨幣市場工具的法例的貸款。在轉讓或參

與的兩種情況下，該等貸款必須能夠在貸款投資者之間自由交易及轉讓。在參與貸款下，子基金一般只

會以參與授予人身份和貸款人建立合約關係，而非借款人。只有當投資經理認為借款人介入子基金與貸

款人的關係具有信譽時，相關子基金才可購入參與權益。在購入貸款參與時，子基金須承受與企業借款

人相關的經濟風險及與介入銀行或其他金融中介人相關的信貸風險。貸款轉讓一般涉及貸款人把債務轉

移至第三方。在購入貸款轉讓時，子基金僅須承受與企業借款人相關的經濟風險。該等貸款可能有擔保

或無擔保。在未能支付原定利息或本金的情況下，對比無擔保貸款，已全面擔保的貸款為子基金提供較

佳保障。然而，概不保證有擔保貸款的抵押品變現足以履行企業借款人的責任。此外，透過直接轉讓投

資於貸款涉及以下風險：若貸款結束，子基金可能成為任何抵押品的持有人之一，而須承擔與持有及出

售抵押品相關的成本及負債。一般來說，貸款參與代表間接參與發放予一名企業借款人的貸款，通常由

銀行或其他金融機構或貸款銀團提供。貸款一般由代理銀行以所有持有人的代理身份管理。除非貸款或

其他負債條款另有指明，否則子基金對企業借款人具直接追索權，子基金可透過代理銀行或其他金融中

介人向企業借款人申請適當的信貸賠償。子基金擬投資的貸款參與或轉讓可能未獲任何國際認可的評級

服務機構評級。 
 
可轉換風險 

子基金可能投資於一些具有可轉換風險的債券，例如可換股債券、混合債券及或然可換股債券。這些投

資工具基於其特定的結構，同時具有債務和股本特點。類似股票的特徵可包括損失參與（包括債券的全

額註銷），以及與營運表現及／或若干資本比率掛鈎的利息付款。類似債務的特徵可包括在發行時訂明

固定到期日或可贖回日期。 

 
可換股債券容許持有人在未來特定日期把其轉換成發債公司的股份或股票。在轉換前，可換股債券具非

可換股定息證券的一般特性，其市場價值傾向隨著利率上升而下跌，隨著利率下跌而上升。然而，雖然
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可換股債券提供的利息或股息率一般較質素接近的非可換股定息證券為低，但可讓相關子基金受惠於相

關股票的市價上升，因此可換股債券的價格一般會隨著相關股票的價格變動而轉變。因此，投資者應預

期該類債券相對普通債券投資的表現較為波動。 

 
或然可換股債券（或「coco 債券」）通常由銀行機構發行，並可計入發行人的監管資本要求。或然可換

股債券的轉換取決於是否發生投資工具文件內所述預先界定的觸發事件。觸發事件通常與發行人的特定

監管資本水平掛鈎，但亦可由預先界定的事件或主管當局觸發。發生觸發事件後，或然可換股債券的價

值將取決於該投資工具的條款及條件所界定的損失吸收機制。損失吸收方法可允許進行全額或部份股票

轉換或註銷本金價值。本金可部份或全額註銷，並可以屬臨時或永久性質。 

 

或然可換股債券所附帶的特定風險較難進行預先評估。因此，子基金的投資顧問難以評估或然可換股債

券在轉換前及轉換後的表現。這些特定風險包括但不限於： 

 

1. 觸發事件風險：轉換或註銷的概率取決於發行人的觸發水平及目前的資本比率。資本水平一般每季或

每半年發佈，並為滯後數月的數據。特定的或然可換股證券之間的觸發事件各有不同，轉換亦可能由監

管機構觸發。一旦發生觸發事件，子基金可能會損失投資於該工具的金額，或可能需要接受價值遠低於

其原始投資的現金、股票或其他證券； 

 

2. 票息取消風險：若干或然可換股債券的發行人可隨時決定基於任何理由及在任何期間取消票息付款；

已取消的票息付款將不會作出分派。 

 

3. 資本結構倒置風險：若全額或部份註銷或轉換為股票，或然可換股債券持有人可能會較股票持有人先

行或同時蒙受本金損失； 

 

4. 贖回延期風險：或然可換股債券通常以永續工具形式發行，因此債券持有人可能根本無法贖回。要求

贖回該投資工具須符合特定條件，並需要獲得主管監督機構的事先批准。在發行債券時已考慮適用於發

行人的特定審慎和財政法律。任何法例變動均可對價值造成不利影響，並可能給予發行人贖回該投資工

具的選擇權； 

 

5. 未知風險：或然可換股債券的結構創新且未經驗證，因此可能引致未知的風險。 

 

6. 估值及註銷風險：基於或然可換股債券的具體特點，例如票息取消、本金（全額或部份）註銷及具永

續性質，因此較一般債券更難準確掌握其風險模型。在每個可贖回日期，債券的到期日可能會被延長，

從而導致孳息改變。註銷風險包括全額或部份註銷本金額。進行部份註銷後，分派將按減值後的本金額

計算。轉換後，發行人的普通股可能會被暫停交易，因而難以為持倉進行估值； 

 

7. 行業集中風險：投資於或然可換股債券可能導致行業集中風險增加，因為該等證券是由金融機構發

行； 

 

8. 流動性風險：若轉換為股票，普通股的價值將會受壓，發行人的普通股很可能會被暫停交易。轉換

後，相關子基金的投資顧問可能會被迫出售這些新股票，因為相關子基金的投資政策可能不允許持有股

票。有關事件很可能會對由其他發行人發行的或然可換股債券造成連鎖效應，並對這些投資工具的流動

性產生負面影響。 

 

混合債券是償債次序顯著較後的後償債券，一般由企業發行，但也可以由金融機構發行作為其監管資本

結構的一部份（例如二級資本）。混合債券的特徵是根據投資工具的條款及條件所界定，而且每張債券

可以各有不同。混合債券的相關風險難以預先進行評估。混合債券的可轉換風險由以下風險因素推動： 
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1. 票息推延風險：根據投資工具的條款及條件，混合債券的發行人可隨時決定推延支付票息。債券可能

設有替代票息償付機制，允許發行人透過分派股票以替代其支付票息的義務； 

 

2. 贖回延期風險：混合債券是以長期債券形式發行，並設有特定的可贖回日期，讓發行人有權於該等日

期贖回債券。若債券是由金融機構發行作為其監管資本要求的一部份，則該投資工具不能透過任何獎勵

方式贖回，而要求贖回有關投資工具須符合特定條件，並需要獲得主管監督機構的事先批准。任何法例

變動均可能對價值造成不利影響，並可能給予發行人贖回該投資工具的選擇權； 

 

3. 未知風險：混合債券在發行時已考慮適用於發行人的特定法律，包括財政和（若發行人為金融機構）

審慎監管要求； 

 

4. 估值風險：基於混合資產的可贖回性質，因此無法確定用以計算孳息的計算日期。在每個可贖回日

期，債券的到期日可能會被延長，從而導致孳息改變； 

 

5. 行業集中風險：投資於混合債券可能導致行業集中風險增加，因為該等證券往往是由特定行業（例如

金融、公用事業、能源、電訊）的發行人發行； 

 

6. 流動性風險：特定事件的發佈可能會影響混合債券的流動性，例如宣佈投資工具的分派獲得通過。若

債券設有替代票息償付機制，可藉此向混合債券持有人分派股票，可能會導致普通股的價值受壓。相關

子基金的投資顧問可能會被迫出售這些股票持倉，因為相關子基金的投資政策可能不允許持有股票。 

 
(vi)  提早終止風險 

 
倘若子基金提早終止，該子基金須按股東在該子基金的資產所佔權益的比例向有關股東作出分派。在進

行有關出售或分派時，該子基金所持有的若干投資的價值可能會少於該等投資的初始成本，導致股東蒙

受重大損失。此外，該子基金任何尚未全面攤銷的開辦費用會從該子基金在當時的資本中扣除。 

 
子基金可能被清盤的情況載於第 3.10 節。 

 
對手風險 

子基金的對手可能無法履行其對子基金的責任。 

 
一般來說，場外交易市場（現金存款、貨幣、遠期、現貨及期權合約、信貸違約掉期、總回報掉期及若

干貨幣期權的一般交易市場）受到的政府監管及監督較在有組織交易所進行的交易為低。此外，場外交

易可能不會獲得向部份有組織交易所的參與者提供的多項保障，例如交易所的結算所的表現保證。因

此，進行場外交易的子基金將承受其直接對手無法履行其交易責任及子基金將蒙受損失的風險。 

 
就由中央結算對手結算的場外交易市場而言，子基金須向中央結算對手的結算成員記入保證金。該保證

金其後將由結算成員代表子基金轉移至中央結算對手。因此，子基金須承受中央結算對手的結算成員的

短暫對手風險。當中央結算對手把保證交還結算成員，子基金將再度承受結算成員的短暫對手風險，直

至結算成員把保證金記入子基金。 

 
就如期貨及期權等上市衍生工具而言，如子基金並非多個不同交易所的直接會員，結算服務需由身為結

算會員的第三方進行。結算所要求此結算會員報上保證金，而該結算會員從而要求子基金報上保證金。

由於經過多重客戶的風險溢價及淨額計算保證金，結算會員在結算所報上的實際保證金可能大幅低於該

子基金所報上的保證金，意味著該子基金承擔該結算會員的剩餘對手信貸風險。 

 
結算風險 

就相關子基金而言，對手不正確或不準時付款或交付金融工具，可能意味著通過交易系統進行的結算無

法（準時）或按照預期進行。 
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存管處風險 

相關子基金的投資組合的金融工具由一家信譽昭著的銀行（「存管處」）或其正式委任的副託管人保

管。各子基金面對的風險是存管處或其委任的副託管人清盤、無力償債、破產、疏忽或進行欺詐活動，

均可能導致失去其交予託管的資產。 

 
流動性風險 

資產流動性風險 

子基金投資的金融工具的實際買賣價部份取決於相關金融工具的流動性。代表子基金持有的倉盤可能因

市場供求缺乏流動性而無法在適當時機以合理價格變現，以及可能導致暫停或限制股份的購買及發行。 

 
金融衍生工具交易亦須承受流動性風險。鑑於場外交易倉盤的雙邊性質，此等交易的流動性不能保證。

場外交易市場的運作或會影響各子基金透過場外交易市場進行的投資。  

 
與本公司進行交易的對手可能不時停止為市場作價或為若干工具報價。在該等情況下，本公司可能無法

訂立有意進行的貨幣或就未平倉合約進行抵銷交易，因而可能對其表現造成不利影響。 

 
本公司與存管處訂立透支安排，旨在於有需要時並在盧森堡法例及規例容許的限制下提供短期／暫時性

融資。根據有關安排作出的借款附帶利息，息率由本公司與存管處共同協定，並以每個子基金投資組合

的相關資產擔保。 

 
大額贖回風險 

鑑於本公司是開放式基金，故各子基金理論上在每個估值日均可能面對大額贖回。在該情況下，投資必

須在短期內出售，以遵守對贖回股東承擔的償還責任，但這可能對子基金的業績不利，以及可能導致暫

停或限制股份的購買及發行。 

 
暫停或限制購買及發行的風險  

在特定情況下，例如若本章所述的風險出現，股份的發行及購買可能受到限制或暫停。股東面對其無法

經常能在該等期間買賣股份的風險。 

 
使用金融衍生工具的風險 

金融衍生工具須承受本節所載多種類型風險。金融衍生工具獨有的風險包括： 

 
基本風險 

金融衍生工具須承受基本風險：不利市況、衍生工具價格（例如利率掉期、總回報掉期及信貸違約掉

期）可能與相關資產的價格並非完全相關。這可能對投資回報造成不利影響。 

 
槓桿風險 

子基金可使用衍生工具、技巧或結構性工具，以對沖風險、實現投資目標及確保有效管理投資組合。這

些工具可能發揮槓桿效應，因而增加子基金對市場波動的敏感性。鑑於衍生工具包含槓桿效應，該等投

資的波幅可能較高，甚至令子基金在短期內損失所有資產。 

 
合成短倉附帶的風險 

子基金可使用衍生工具持有某些投資的合成短倉。若該等投資的價值上升，將對子基金的價值構成負面

影響。在極端市況下，子基金可能須承受理論上無限的損失。該等極端市況可能意味著投資者可能在若

干情況下獲得少量回報或並無回報，或可能甚至就該等投資蒙受損失。  

 
若干類別的對沖交易風險  

投資者應注意，在事實上，本公司的子基金的若干股份類別以（其中包括）參考貨幣及類別層面的貨幣

對沖、通脹對沖或存續期對沖區分。因此，投資者所面對的風險是在對沖類別層面履行的對沖交易可能

導致一個類別的資產淨值，相對於另一個類別的資產淨值下跌。  

 
對手及抵押品風險 

就金融衍生工具而言，投資者必須特別注意 (A) 若對手無法履行責任，已收取的抵押品收益，可能因抵

押品的定價不準確、不利市場變動、抵押品發行人的信貸評級轉差，或抵押品的交易市場欠缺流動性，
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而低於對手的投資；及 (B) (i) 延遲收回存放的現金抵押品，或 (ii) 難以變現抵押品，均可能限制子基金應

付贖回要求、購買證券或更普遍而言，進行再投資的能力。 

 
借貸金融工具的風險 

就金融工具借貸交易而言，子基金面對的風險是收受人士無法履行其責任於議定日期交還借出的金融工

具或提供所要求的額外抵押品，因此，子基金可能蒙受虧損，其資產淨值亦可能遭受不利影響。子基金

的借貸政策旨在盡量控制有關風險。 

 
就證券借貸交易而言，投資者必須特別注意 (A) 若借入子基金貸出證券的人士無法交還有關證券，已收

取的抵押品變現價值，可能因定價不準確、不利市場變動、抵押品發行人的信貸評級轉差，或抵押品的

交易市場欠缺流動性，而低於借出證券的價值；及 (B) 若把現金抵押品再作投資，有關再投資可能 (i) 造

成具相應風險及損失和流動性風險的槓桿效應，(ii) 引入與子基金目標不符的市場風險承擔，或 (iii) 產生

低於所交還抵押品金額的收益；及 (C) 延遲交還借貸證券可能限制子基金根據證券銷售承擔交付責任的

能力。 

 
（反向）回購協議的相關風險 

就（反向）回購協議而言，投資者必須特別注意 (A) 若子基金向其存放證券（現金）的對手無法履行責

任，已收取的抵押品收益，可能因交易工具的定價不準確、不利市場變動，或有關證券的交易市場欠缺

流動性，而低於所存放的證券（現金）；及 (B) 難以變現抵押品，均可能限制子基金購買證券或更普遍

而言，進行再投資的能力。 因此，相關子基金的表現可能因而導致不利的影響。 

 
小型及／或中型公司的相關風險 

子基金可投資於小型及／或中型公司的證券。投資於該等證券可能導致子基金面對較大市場價格波動、

較少公眾流通資訊，以及較易受經濟週期波動影響等風險，因此可能對子基金的資產淨值構成不利影

響。 

 
 
主權風險（或國家風險） 

子基金可能投資於位於多個不同國家及地區的發行人發行的股票、債券及其他流通債務證券和工具。個

別國家的經濟在國內生產總值或國民生產總值、通脹率、資本再投資、資源自給自足及收支差額等各方

面之差異互有優勝或遜色之處。在某些情況下，國家與國家之間的發行人申報、會計及審計標準在重要

範疇上可能有重大差異，而國家與國家之間可提供予證券或其他資產的投資者的資訊亦較少。國有化、

沒收或充公稅務、貨幣管制、政治變動、政府規例、政治或社會不穩或外交發展均會對某國家的經濟或

子基金在該國家的投資構成不利影響。在沒收、國有化及其他充公的情況下，子基金會損失其在所涉及

國家的全部投資。此外，管限業務組織、破產及無力償債的國家法例可為證券持有人，例如是子基金投

資組合提供有限的保障。在這情況下，以下地區／國家將特別受注視：(1) 新興及發展尚未成熟的市場

及(2)投資於歐洲－歐洲主權債務危機及 (3) 中國市場。 

 
未達投資級別主權證券的風險 

由信貸評級未達投資級別的國家發行或擔保的證券可能附帶較高的違約風險，並可能面對較大的利率、

信貸和流動性風險。就主權發行人維持支付本金和利息的能力而言，有關證券視為主要具投機性質。若

主權發行人出現經濟衰退或破產等不利環境，將對其支付本金及／或利息的能力構成重大影響。若某一

證券的主權發行人拖欠利息或本金，投資於有關證券的子基金或會蒙受重大虧損。 

 
若子基金把相對龐大比重的淨資產投資於屬於相同地區的國家，則相對較多元化的投資組合而言，子基

金所持投資的地域集中度將導致子基金面對較大波幅和較高風險（例如集中風險、與政治或社會不穩或

政府規例的相關風險等），並可能因而對子基金的資產淨值構成不利影響。 

 
新興及發展尚未成熟的市場的風險 

在新興及發展尚未成熟的市場，法律、司法及監管基建仍在發展中，故當地市場參與者及其海外對手均

面對不明朗的法律因素。部份市場可能涉及較高風險，故投資者應在投資前確保本身了解所涉及的風

險，並信納儘管附帶投資損失的龐大風險，但有關投資仍然適合作為其投資組合的一部份。  

 
投資者應認識到，若干子基金有意投資的部份非洲、未開發、新興及東歐國家的社會、政治及經濟狀況
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的不穩定，可能影響此等子基金的投資的價值及流動性。此外，投資於部份國家可能須承受貨幣風險，

因為當地貨幣可能偏軟或重複貶值。此外，投資於新興市場可能須承受較大波幅。  

 
更具體來說，投資者若投資於正在投資非洲、未開發、新興市場或新工業國家的子基金，應考慮以下風

險警告﹕ 

 
(a) 經濟及／或政治不穩可能導致法律、財政或監管變動，或法律／財政／監管／市場改革的逆

轉。資產可能被強制徵用，而得不到足夠的賠償；  

(b) 法令和法例的詮釋及應用可能經常互相矛盾及不明確，特別是就稅務相關事項； 

(c) 會計及審核制度可能與國際準則不符； 

(d) 證券保管的託管和結算系統及資產登記的發展較欠完善，主要由於登記處並不經常受到政府的

有效監管； 

(e) 無法保證出售證券的所得款項能夠兌換為外幣，或能夠從部份市場轉撥。部份市場的貨幣相對

於其他貨幣的價值可能下跌，投資價值將因此受到不利影響； 

(f) 部份國家的證券市場欠缺發展較成熟市場的流動性、效率、監管及監督管制，而欠缺流動性可

能對資產價值造成不利影響或增加資產出售的難度； 

(g) 部份市場可能並無實施可避免對手風險承擔的安全貨銀對付方法，因而可能需要在接獲證券或

銷售款項（視情況而定）前支付購買款項或交付出售的證券。 

 
根據投資限制，俄羅斯、非洲、未開發、新興及其他東歐國家的若干市場目前並不符合受監管市場的資

格。因此，投資於在該等市場買賣的證券，須受到附件 II「投資限制」第 I. (2)項限制所述的 10%限制所

規限。 

 
莫斯科交易所（MICEX-RTS）可被視為受監管市場。因此，一般適用於在俄羅斯市場上市或買賣的證券的

10%限制，並不適用於在莫斯科交易所（MICEX-RTS）上市或買賣的證券投資。然而，有關新興及發展尚

未成熟的市場投資的風險警告將繼續適用於所有俄羅斯投資。  

 
投資於歐洲－歐洲主權債務危機 
部份子基金可能顯著投資於歐洲。現時，歐債危機持續令不明朗因素升溫，至今仍未出現明確而持久的

解決方案。可能的情況包括一個歐洲國家的信貸評級遭下調；歐元區內一個或多個主權國家違約或破

產；部份甚至所有歐盟成員國脫離歐元區；或任何上述情況的組合或其他經濟或政治事件。這可能導致

歐元區部份或全面解體，歐元不再是一項有效的交易貨幣。上述事件或會增加與歐洲投資相關的波幅、

流動性及貨幣風險，對子基金的表現及價值構成不利影響。 
 
若個別國家不再使用歐元作為當地貨幣，一個歐盟成員國脫離歐元區或歐元區解體可能導致部份或所有

以歐元計值的主權債券、企業債券及證券（包括股票證券）須以新的貨幣計值。這或對子基金的歐元計

值資產的流動性及子基金持有該等資產的表現構成不利影響。歐元區解體或脫離歐元體系可能為基金帶

來其他表現、法律及營運風險，導致若干受現有歐盟成員國法例監管的協議條款的執行前景未明。 
 
儘管不少歐洲國家的政府、歐洲委員會、歐洲央行、國際貨幣基金組織及其他機構已採取措施（如：推

行經濟改革及對國民實施緊縮財政政策），以解決目前的財政問題，但市場憂慮有關措施的成效未符預

期，因此，歐洲未來的穩定性和增長前景尚未明朗。若發生危機，經濟可能需時復甦，並對未來增長構

成影響。上述任何或所有因素可能對子基金的表現及價值構成不利影響，或除上述歐債危機對子基金的

表現及價值構成的不利影響外，亦可能出現意想不到的後果。此外，不少投資者可能同時決定贖回子基

金的投資。投資者亦須注意歐洲事件或會蔓延至其他國家，影響環球金融體系及當地經濟，最終對子基

金的表現及價值構成不利影響。  
 
主權債券持有人或須參與該等債務重組，並進一步延長給予政府實體的貸款。若一個政府實體的主權債

券違約，將無法就全部或部份債券申請破產訴訟。 
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中國市場風險 

 
中國 A 股 
部份子基金可能會直接或間接投資於中國當地的證券市場，這些證券包括中國 A 股。中國 A 股是供當地

（中國）投資者、QFII 牌照和額度持有人、RQFII 牌照和額度持有人及透過股票市場互聯互通機制計劃

（只限於若干中國 A 股）（「滬深港通」）買賣。除上文「新興及發展尚未成熟的市場的風險」一節所

述的風險外，投資於中國 A 股須承受以下額外風險： 

 
一般風險 

中國 A 股交易的中國證券交易所仍處於發展階段。中國 A 股市場的市場波幅可能會導致在該等市場交易

的證券價格大幅波動，從而令相關子基金的股價大幅波動。因此，無法保證子基金將可實現其投資目

標，亦不能保證子基金股份的價值不會跌至低於購入時的價值。 

 
投資於中國 A 股的該等子基金，須面對以下限制： 

 
(a) 單一海外投資者（例如相關子基金）透過 QFII、RQFII 或滬深港通投資於一家上市公司所持有的

股份，不得超過該上市公司發行股份總額的 10%；以及 

 
(b) 所有海外投資者透過 QFIIs、RQFIIs 或滬深港通投資於一家上市公司所持有的中國 A 股總額，不得

超過該上市公司發行股份總額的 30%。 

 
若海外投資者根據《外國投資者對上市公司戰略投資管理辦法》對上市公司進行戰略投資，有關戰略投

資的持股則不受上述百份率所限制。 

 
鑑於由所有海外投資者持有一家中國上市公司的中國 A 股總額須受限制，相關子基金投資於中國 A 股的

額度將受所有其他投資於同一上市公司的海外投資者活動所影響。若投資已達上限，則不得進一步購入

有關股份，直至持股降至低於限制水平；若超出限制水平，投資者則須在指定期間按後進先出的基準賣

出超額持股，意味著出售相關中國 A 股可能蒙受虧損。投資於中國 A 股的子基金可能因而受不利影響。 

 
透過 QFII 持有人的 QFII 額度／RQFII 持有人的 RQFII 額度進行投資 

利用 QFII 持有人的 QFII 額度及／或 RQFII 持有人的 RQFII 額度投資於中國 A 股會增加風險，其中以流動

性、監管、額度、託管及經紀風險最為顯著。 

 
流動性風險 

透過 QFII 計劃進行的投資須受制於最初鎖定期。為免生疑問，相關子基金委任 QFII 持有人透過其 QFII 額

度投資於中國 A 股的一年最初鎖定期現已屆滿。QFII 持有人可申請額外的 QFII 額度，一經批准，有關額

度將分配予子基金。因此，該等額外額度應佔的子基金中國境內資產可能須受制於另一個最初鎖定期

（可能為期三個月或其他相關中國規例所述的期間）。此外，在 QFII 規例下，QFII 持有人調回資金須受

外匯管制所限。在最初鎖定期或任何其他鎖定期（如有）屆滿後，QFII 持有人可從中國大陸調回資金、

股息、利息及利潤，然而，根據國家外匯管理局（「外管局」）規定，任何該等資金調回須受去年底

QFII 牌照持有人所管理（作為 QFII）的境內資產總額的累計限額所限（目前為每月 20%）。現時預期該

等資金調回限額將適用於所有由 QFII 持有人所管理（作為 QFII）管理的資產，包括但不限於相關子基金

的應佔資產、同一 QFII 持有人的其他客戶或其他由 QFII 持有人管理的投資基金的應佔資產，以及 QFII 持

有人的專屬資產。因此，由該等其他實體提出的調回要求，可能對相關子基金的資產調回構成影響。就

任何把相關子基金資產匯出中國的情況而言，調回相關子基金的投資資本須取得外管局的事先批准。透

過 QFII 額度為相關子基金進行投資所產生的已變現淨利潤，在中國註冊會計師完成審核該等已變現淨利

潤並發出完稅證後，方可匯出中國。若外管局就該等由中國註冊會計師完成的審核及發出完稅證進行審

批的程序出現任何延誤，可能屬投資顧問的控制範圍以外，或會延誤投資資本及變現淨利潤的調回程

序。由於交易以免付款方式（即實際上付款與交收股票之間的時差）及只透過每個市場的單一經紀進

行，故產生信貸風險。 

 
此外，投資於中國公司股票可能涉及風險（例如與可轉讓證券及股票市場相關的風險），例如匯率及波

幅風險。子基金的投資受市場波動所影響。 
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監管風險 

現時監管在中國的投資的 QFII 及／或 RQFII 政策和 QFII 及／或 RQFII 規例的性質相對較新穎，可能會作出

變動並可能具有追溯效力。QFII及 RQFII規例的應用和詮釋未經全面試驗，而且應用方法尚未完全明朗。

此外，概不保證 QFII 規例及／或 RQFII 規例不會撤銷。透過 QFII 持有人的 QFII 額度或透過 RQFII 持有人的

RQFII 額度投資於中國市場的相關子基金，可能因為該等轉變而受不利影響。 

 
子基金可能蒙受重大虧損的情況包括：若 QFII 持有人及／或 RQFII 持有人的批准被撤回／終止；或 QFII

持有人及／或 RQFII 持有人的額度被撤回／終止；或因其他原因而失效，子基金可能被禁止買賣有關證

券及調回子基金的資金。 

 
QFII／RQFII 額度風險 

如果子基金未獲分配足夠的 QFII 及／或 RQFII 額度以投資於中國 A 股，子基金投資中國 A 股市場的能力

將受到不利影響，因此子基金達成投資目標的能力可能受到負面影響。基於有關限制，子基金可能無法

接受額外認購。 

 
QFII／RQFII 託管風險及中國經紀風險 

存管處、QFII持有人及 RQFII 持有人已依照有關法例和規例，在中國委任一名 QFII中國託管人和一名 RQFII

中國託管人（統稱「中國託管人」）分別作為 QFII 和 RQFII 證券的託管人。 

 
根據中國規例，證券（包括中國 A 股或其他獲准許投資項目）將由中國託管人透過其在有關存管處按中

國法例准許或規定的名義開立的證券賬戶保存。 

 
根據 QFII／RQFII 規例和市場慣例，子基金在中國的證券及現金賬戶均須以「QFII 持有人全稱－子基金名

稱」及「RQFII 持有人全稱－子基金名稱」的名義持有。此外，根據 QFII／RQFII 規例，QFII 持有人及 RQFII

持有人對證券將具有合法權利（儘管有關權利並不構成所有者權益），故子基金的 QFII 及／或 RQFII 證

券可能易受 QFII 持有人及／或 RQFII 持有人的清盤人提出索償所影響，而且未必能獲得如以有關子基金

名義單獨註冊般的充份保障。尤其是，QFII 持有人及／或 RQFII 持有人的債權人可能會誤以為子基金的資

產屬於 QFII 持有人及／或 RQFII 持有人所有，而該等債權人可能力圖取得子基金資產的控制權，藉此償

還 QFII 持有人及／或 RQFII 持有人對該等債權人的欠債。 

投資者應注意，存放於有關子基金在中國託管人處開立的現金賬戶的現金不會被分隔存放，而將會成為

中國託管人欠付子基金（作為存款人）的一筆債項。有關現金將會與中國託管人其他客戶的現金互相混

合。若（其中一名）中國託管人破產或清盤，有關子基金對存放於該現金賬戶的現金將無任何所有權，

而基金將成為中國託管人的無抵押債權人。有關子基金在收回該債項時可能面對困難及／或遇上延誤，

或子基金未必能悉數收回或甚至完全無法收回債項，都會令子基金蒙受損失。 

 
QFII持有人及 RQFII持有人亦可選擇由經紀為子基金在中國執行交易。若基於任何原因，子基金使用有關

經紀的能力受到影響，可能會令子基金的運作中斷。有關經紀或中國託管人在執行或結算任何交易或轉

移任何資金或證券方面的行為或不作為，亦可能令子基金蒙受損失。根據中國的適用法例及規例，存管

處將須作出安排，確保中國託管人設有適當的程序以妥善保管子基金的資產。 

 
若在中國執行或結算任何交易或轉移任何資金或證券的有關經紀或（其中一名）中國託管人（直接或透

過其受委人）違約或喪失其履行義務的資格，子基金可能會延遲收回資產，並可能蒙受重大損失，從而

對該子基金的資產淨值造成不利影響。 

 
透過滬深港通進行投資 

滬深港通是一項證券交易和結算相連計劃，旨在讓投資者直接投資於若干合資格的中國 A 股。 

 
滬深港通的性質嶄新，其相關規例未經試驗，可能會作出變動，而且應用方法尚未明朗。 

 
截至本基金說明書刊發日期，滬港股票市場交易互聯互通機制及深港股票市場交易互聯互通機制已經運

作。滬港股票市場交易互聯互通機制是由香港交易及結算所有限公司（「香港交易所」）、上海證券交

易所（「上交所」）及中國證券登記結算有限責任公司（「中國結算」）共同開發的證券交易與結算互

通計劃。深港股票市場交易互聯互通機制是由香港交易所、深圳證券交易所（「深交所」）及中國結算
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共 同 開 發 的 證 券 交 易 與 結 算 互 通 計 劃 。 有 關 這 些 計 劃 的 詳 情 可 瀏 覽 網 站 ：

http://www.hkex.com.hk/eng/market/sec_tradinfra/chinaconnect/chinaconnect.htm。使用滬深港通可能須承

受額外的風險和限制： 

 
監管設定 

透過滬深港通進行證券交易的要點是：適用證券的本土市場法例、規則和規例將適用於該等證券的投資

者。因此，就透過滬深港通投資於中國 A 股的相關子基金而言，中國便是本土市場，故相關子基金必須

遵守中國有關滬深港通的法例、規則和規例。如違反有關法例、規則和規例，上交所及深交所有權展開

調查，並可要求香港聯合交易所有限公司（「聯交所」）參與者提供有關子基金的資訊，以及協助進行

調查。除上述規定外，透過滬深港通進行交易時，香港的若干法律及監管規定亦將繼續適用。 

 
額度限制 

滬深港通須受額度限制約束，可能限制相關子基金透過計劃適時投資於中國 A 股的能力，因此，子基金

參與中國 A 股市場（從而遵循其投資策略）的能力將受不利影響。此外，投資者應注意，有關規例未經

試驗，而且應用方法尚未明朗。另一方面，目前的規例可能會作出變動，並可能具有追溯效力。概不保

證滬深港通不會撤銷。透過滬深港通投資於中國 A 股的子基金，可能因為該等變動而受不利影響。 

 
賠償限制 

在滬深港通下的中國 A 股投資不受香港投資者賠償基金保障，有關投資亦不受中國證券投資者保護基金

保障。 

 
實益擁有權風險／託管設定 

中國 A 股的保管牽涉三層架構：相關子基金的（副）託管人於香港中央結算有限公司（「香港結算」）

持有股份，而香港結算於中國結算持有名義賬戶。作為名義持有人，香港結算概不負責採取任何法律行

動或法庭訴訟，以行使相關子基金的權利。此外，香港結算並非證券的實益擁有人，故存在中國內地不

認受實益擁有權的概念，或在情況需要時無法按有關概念行事的風險。 

 
投資者應注意，透過滬深港通投資於中國 A 股的子基金不會持有任何中國 A 股實物，因其透過滬深港通

交易時僅以無紙化形式發行。有關滬深港通相關的託管設定詳情可向本公司的註冊辦事處索取。 

 
交易日限制 

基於交易日的差別，滬深港通僅於中國和香港市場開市及兩地銀行在相應的結算日營業的日子操作，相

關子基金或須承受中國 A 股在中國市場開市而香港市場休市當天的價格波動風險。 

 
暫停交易風險 

聯交所、深交所及上交所各自保留在需要時暫停交易的權利，以確保市場有秩序和公平地營運及審慎管

理風險，可能對相關子基金參與中國市場的能力構成不利影響。 

 
交易限制 

中國規例要求投資者在出售任何股份前，其賬戶須持有足夠股份，否則上交所及深交所將拒絕接納有關

出售指令。聯交所將對其參與者（即股票經紀）的出售中國 A 股指令進行交易前檢查，以確保不存在超

賣情況。此外，股票或會從合資格透過滬深港通交易的股票範圍中剔除。這可能對相關子基金的投資組

合或策略構成不利影響。 

 
結算及交收風險 

子基金能否透過滬深港通進行投資，需視乎香港結算是否履行其責任，若香港結算出現任何失誤或耽

誤，或會導致結算無法進行，或中國 A 股錄得虧損。若發生中國結算違約事件（可能性不大），而中國

結算宣告為違約人，則香港結算的責任將限制於協助結算參與者向中國結算提出索償。香港結算將秉誠

透過可行的法律途徑或中國結算清盤而從中國結算收回未償還的股票及資金。在上述事件下，子基金的

收回程序可能延誤或無法從中國結算收回全數虧損。 

 
操作風險 

此外，投資者亦應注意，任何透過滬深港通進行的投資以相關市場參與者的操作系統功能為前提，因

此，就資訊科技水平、風險管理及相關交易所及／或結算所指定的其他要求而言，須承受操作風險。 

 

http://www.hkex.com.hk/eng/market/sec_tradinfra/chinaconnect/chinaconnect.htm
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由於滬深港通需要跨境傳遞，故聯交所及市場參與者將設立新的資訊科技系統，例如「新交易指令傳遞

系統」。投資者應注意，概不保證聯交所及市場參與者的系統將正常運作或持續適應兩地市場的變動和

發展。若出現任何系統無法正常運作的事件，透過計劃在兩地市場進行的交易可被中斷。子基金參與中

國 A 股市場（從而遵循其投資策略）的能力可能因系統無法運作而受不利影響。 

 
稅務風險 

投資於中國 A 股的子基金或須就股息繳付中國預扣稅。除支付交易中國 A 股的相關交易費及印花稅外，

概不排除透過滬深港通投資於中國 A 股的子基金或須就股票轉讓所得收益而繳付尚未由相關機構釐定的

新投資組合費用及稅項。 

 
與中小型中國 A 股相關的風險 

相關子基金可主要透過深交所投資於中小型企業的股份。這些投資可能對子基金造成重大損失，因為這

些中小型企業一般屬新興性質，而且營運規模較小，因此，該等公司的股價和流動性較為波動，並可能

須承受較高的風險和週轉率。此外，這些中小型企業被除牌的情況較為普遍及迅速。若子基金所投資的

公司被除牌，可能對子基金造成不利影響。 

 
人民幣貨幣及匯率風險 

自 2005 年起，在岸人民幣匯率不再與美元掛鈎。在岸人民幣現已轉為採取有管理的浮動匯率機制，以

市場供求並參考一籃子外幣為基礎。在岸人民幣於銀行同業外匯市場兌其他主要貨幣的每日交易價格，

獲准在由中華人民共和國公佈的匯率中間價內上下窄幅浮動。 

 
人民幣採取有管理的匯率機制，由離岸人民幣轉換為在岸人民幣須受中國政府與香港金融管理局（金管

局）協商訂明的外匯管制政策及匯回限制所規限。基於多項因素影響，包括但不限於外匯管制政策及匯

回限制等，離岸人民幣與在岸人民幣的價值可能顯著不同。 
 
自 2005 年以來，中國政府推行的外匯管制政策導致人民幣（包括離岸人民幣與在岸人民幣）整體升

值。有關升勢可能會持續或中斷，而且概不保證人民幣將不會在某些時刻出現貶值。 

 
外匯風險 

個別子基金可透過 QFII 持有人的 QFII 額度、RQFII 持有人的 RQFII 額度及滬深港通投資於中國 A 股 － 由中

國相關企業發行的股份及金融工具。若子基金及／或其股份類別並非以人民幣計值，而是以例如美元或

歐元計值，可能需要把例如美元／歐元兌換為人民幣（在岸人民幣及／或離岸人民幣）以進行投資。雖

然離岸人民幣與在岸人民幣是同一貨幣，但卻以不同的匯率買賣，而離岸人民幣與在岸人民幣的匯率走

勢一旦出現區別，可能會對投資者造成不利影響。為滿足贖回需求，這些子基金或須把人民幣收益兌換

至例如美元／歐元。這些子基金可能因兌換而招致成本，並須承受匯兌風險。投資於該子基金或從該等

子基金支付的分派（如有）須受匯率及子基金資產價格的波動所影響。一般而言，這些子基金的表現將

受該等匯率變動影響。此外，在岸人民幣並非自由流通的貨幣，並須受可能不時改變的外匯管制政策及

資金調回限制所限。概不保證人民幣的估值不會被低估或重估，或外幣供應不會短缺。人民幣一旦貶值

將可對投資者在子基金的投資價值造成負面影響。 

 
財政風險 

資本增長 

就透過 QFII/RQFII 額度或滬深港通取得的已變現資本收益而言，由於現行的相關中國稅法、規例及守則

持續轉變，而有關轉變可能具追溯效力，因此存在若干風險和不明朗因素。子基金的稅務責任一旦增

加，可能對子基金的價值造成負面影響。此外，就於 2014 年 11 月 17 日前交易中國 A 股所得的資本增長

而言，儘管當局尚未公布向該等資本增長徵稅的特定行政規則，但已逐漸可獲取更多該等資本增值稅的

詳情。只要所有詳情尚未明朗或定案，相關子基金的任何稅務撥備可能多於或不足以應付最終須就間接

和直接中國 A 股投資的資本增長而履行的中國稅務責任。任何過多或過少的稅務撥備可能在撥備過多或

不足的時期內影響子基金的表現，從而影響其資產淨值。因此，投資者受惠或受累會視乎中國 A 股投資

的資本增長被間接和直接徵稅的最終結果、稅務撥備水平及投資者何時在／從子基金認購及／或贖回單

位而定。 

 
由 2014 年 11 月 17 日起，從中國股票投資（包括中國 A 股）所得的收益將暫時獲豁免繳付中國企業所得

稅和個人所得稅。然而，香港及海外投資者（如子基金）須就股息及／或紅利股份支付 10%的稅項，有
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關稅項將由上市公司預扣及支付予相關機關。投資於中國 A 股的子基金可能因而受不利影響。 

估值風險 

子基金的資產須承受估值風險。這包括一項資產定價錯誤的財務風險。估值風險可源自不正確的數據或

財務模型。 

 
就衍生工具估值風險而言，有關風險可因不同的許可估值方法及衍生工具無法與相關證券、匯率及指數

完全相關而產生。不少衍生工具，特別是場外交易衍生工具甚為複雜，並經常以主觀方式估值，而且估

值只可由有限數目市場專才提供，但這些專才通常是須予估值的交易的對手，這可能有損該等估值的獨

立。不準確的估值可能會導致向對手支付現金的規定有所增加或子基金損失價值。 

 
財政風險 

在子基金存在期間，適用稅制可能改變，致使在認購時的有利情況可能於日後轉遜，不論有關轉變是否

具追溯效力。 

 
部份子基金或須繳付預扣稅或其他稅項。任何國家的稅法及規例持續改變，並可能具追溯效力。部份司

法管轄區的稅務機構所訂的稅法及規例的詮釋及應用可能不如發展較成熟國家般穩定及透明，而且不同

地區可能有別。 

 
投資者應注意，流入及流出巴西的外匯須繳付金融交易稅，詳情載於巴西總統法令 6.306/10（不時修

訂）。金融交易稅的應用將降低每股資產淨值。 

 
子基金的多項重要財政範疇列載於「稅項」一章。本公司明文建議（準）股東諮詢本身的稅務顧問，以

獲取有關任何子基金的任何投資的相關財務影響的意見。 

 
營運風險 

本公司利用的營運基礎設施附帶內含風險，其中包括潛在虧損、程序、系統、職員及外在事件。 

 
外判風險 

外判活動風險是指儘管存在協議，但第三方無法履行其責任。 

 
模型風險 

部份子基金運用模型作出投資決策。若用作投資決策的模型無法達成其預設的任務，便會構成風險。 

 
FATCA 相關風險 

儘管本公司須遵守盧森堡規例所述的責任及將致力履行任何在該等規例生效時的責任及避免被施加任何

FATCA 預扣稅罰款，但無法保證本公司將可實現上述目標及／或履行該等 FATCA 責任。若本公司因 FATCA

制度而須繳付 FATCA 預扣稅罰款，股東所持股份的價值可能蒙受重大損失。 

 
準投資者在作出投資於任何子基金的任何決定前，應細閱整份基金說明書，並諮詢其法律、稅務及財務

顧問的意見。  

此外，投資者應注意，在事實上，子基金可能使用衍生工具。此等工具可能構成槓桿效應，將增加子基

金對市場波動的敏感度。有關每項子基金的整體風險詳情，請參閱附件 III 財務風險管理。 
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附件  
 

附件 I –  

每項子基金的資料 
 
1. 全球股票子基金 
 

(a) 荷寶新興市場星鑽股票 

投資政策 

目標 

策略 

 

 

 
 

 
金融工具 

及投資限制 

 

 

 

 

 

 
 
 
 
 
 
 
 
 
 
 
 

 
 

貨幣 

 

子基金以達到長期資本增值為目標。 

子基金將其總資產最少三分之二投資於註冊辦事處設於新興國家（定義見新

興國家股票），或在新興國家進行其主要經濟活動的公司的股票，以達到長

期資本增值的目標。荷寶新興市場星鑽股票投資組合擁有專注和集中的投資

組合，只持有少數大型股。 

 

在全面考慮投資限制及在適用法例許可的情況下，子基金可投資於股票、可

換股債券、債券、貨幣市場工具及衍生工具。子基金可使用交易所買賣的衍

生工具及場外衍生工具，包括但不限於期貨、掉期、差價合約及遠期貨幣合

約。 

除就其淨資產最多10%而言外（按附件II投資限制 I (2) 所允許），子基金將

（遵從其投資政策投資於根據投資限制 I (1) c)、d)、e) 及 f) 所述的資產的可能

性並無受到限制）只投資於在投資限制 I (1) a) 及 b)下的市場買賣或上市的可轉

讓證券及貨幣市場工具。 

為投資於在中國上市的中華人民共和國（「中國」）公司股份之目的，子基

金可將其淨資產最多 10%投資於由中國公司發行並在中國證券交易所上市的

中國A股（透過RQFII及／或QFII及／或滬深港通計劃）及B股。若子基金擬投資

多於其淨資產的10%於中國A股及B股，將向投資者發出最少一個月事先通知，

並相應地更新基金說明書。 

儘管本子基金可同時為投資目的及對沖和有效投資組合管理而大量使用衍生

工具，但不擬就該等目的大量使用衍生工具。然而，子基金不會使用特定的

衍生工具策略，但會根據投資政策以非大量的方式使用衍生工具，以有效管

理子基金的投資。 

子基金不會直接投資於： 

- 期權；及 
- 掉期期權。 

 

子基金旨在取得以其計值貨幣計算的最佳投資回報。因此，子基金採取積極

的貨幣管理，即投資顧問可持有帶來正面、負面或已對沖貨幣風險的積極貨

幣倉盤。有效投資組合管理可能包括貨幣對沖。若不獲提供可用作貨幣對沖

的流動工具，相關子基金可為有效投資組合管理而對沖其他貨幣，詳情列載

於附件IV「金融衍生工具及技巧和工具」。這意味著當並無可供對沖新興國

家貨幣的流動工具時，積極貨幣政策就不一定經常可以實施。為管理子基金

而作出國家配置決定時，將考慮對貨幣回報的預期。  

典型投資者的特性  本子基金適合視基金為參與資本市場發展的一種便利方式的投資者，亦適合
有意實現界定投資目標的消息靈通及／或資深的投資者。本子基金並無提供
資本保證。投資者必須能夠承受龐大的波幅。本子基金適合可將資本投入最
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少5至7年的投資者，以達致資本增值、收益及／或投資組合多元化的投資目
標。 

請注意，有關資料僅供參考用途，投資者應在作出任何投資決定前考慮其個

人情況，包括但不限於個人承險能力、財政狀況、投資目標等。如有疑問，

投資者應尋求專業意見。 

子基金的風險特性  在新興及發展尚未成熟的市場，法律、司法及監管基建仍在發展中，故當地
市場參與者及其海外對手均面對不明朗的法律因素。部份市場可能涉及較高
風險，故投資者應在投資前確保本身了解所涉及的風險，並信納儘管附帶投
資損失的龐大風險，但有關投資仍然適合作為其投資組合的一部份。 

本子基金可投資於中國A股。投資於中國A股會增加風險，以流動性風險及信

貸風險最為顯著。投資者應參閱上文第4節 － 風險考慮因素下標題為「中國

市場風險」的部份，以了解詳情。 

此外，投資於公司股票可能涉及風險（例如與可轉讓證券及股票市場相關的

風險），例如匯率及波幅風險。子基金的投資受市場波動所影響，因而無法

保證子基金將可實現其投資目標，亦不能保證子基金股份的價值不會跌至低

於購入時的價值。   

子基金的風險考慮因素 投資者應注意，除上述風險外，子基金可使用衍生工具作為其投資策略的一
部份，而有關投資在本質上非常波動，故若市場走勢相反，子基金可能須承
受額外的風險及成本。該等市況可能意味著投資者可能在若干情況下獲得少
量回報或並無回報，或可能甚至就有關投資蒙受損失。 

投資風險將使用量化技巧量度。運用衍生工具的投資風險亦在此等量化技巧

體現出來。有關風險計算方法、使用衍生工具所致的最高槓桿或預期槓桿水

平，以及計算基礎簡介等詳情，請參閱附件III「風險管理」。 

投資顧問 Robeco Institutional Asset Management B.V. 

基本貨幣  歐元 

發行日  2006年11月2日  

股份類別 
 

管理費 服務費 種類 

股份類別     
DL 歐元類別  1.75% 0.12% 累計 

DL 美元類別*  1.75% 0.12% 累計 

ML 歐元類別*  2.00% 0.12% 累計 

ML 美元類別*  2.00% 0.12% 累計 

機構股份類別     
IL 歐元類別   1.00% 0.08% 累計 

IL 美元類別   1.00% 0.08% 累計 

 
* 此股份類別尚未可供認購。 

有關所有費用及開支詳情，請參閱第 3.1 節。 
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(b) 荷寶新興市場股票 

投資政策 

目標 

策略 

 

金融工具 

及投資限制 

 

 

 

 

 

 

 

 

 

 

 

 
 
 

貨幣 

 

子基金以達到長期資本增值為目標。 

子基金將其總資產最少三分之二投資於註冊辦事處設於新興國家（定義見新
興國家股票），或在新興國家進行其主要經濟活動的公司的股票。 

在全面考慮投資限制及在適用法例許可的情況下，子基金可投資於股票、可

換股債券、由政府、公共或當地機關發行及／或擔保及最低為投資級別或以

上的證券、非政府債券、貨幣市場工具及衍生工具。子基金可使用交易所買

賣的衍生工具及場外衍生工具，包括但不限於期貨、掉期、差價合約及遠期

貨幣合約。 

除就其淨資產最多10%而言外（按附件II投資限制 I (2) 所允許），子基金將

（遵從其投資政策投資於根據投資限制 I (1) c)、d)、e) 及 f) 所述的資產的可能

性並無受到限制）只投資於在投資限制 I (1) a) 及 b) 下的市場買賣或上市的可

轉讓證券及貨幣市場工具。 

為投資於在中國上市的中國公司股份之目的，子基金可將其淨資產最多 10%

投資於由中國公司發行並在中國證券交易所上市的中國 A 股（透過 RQFII 及

／或 QFII 及／或滬深港通計劃）及 B 股。若子基金擬投資多於其淨資產的

10%於中國 A 股及 B 股，將向投資者發出最少一個月事先通知，並相應地更

新基金說明書。 

子基金可投資於或會構成聯營實體一部份的UCI及／或UCITS及／或本公司子

基金的股票，不得超過其總資產的10%。 

儘管本子基金可同時為投資目的及對沖和有效投資組合管理而大量使用衍生

工具，但不擬就該等目的大量使用衍生工具。然而，子基金不會使用特定的

衍生工具策略，但會根據投資政策以非大量的方式使用衍生工具，以有效管

理子基金的投資。 

子基金不會直接投資於： 

- 期權；及 

- 掉期期權。 

子基金旨在取得以其計值貨幣計算的最佳投資回報。因此，子基金採取積極

的貨幣管理，即投資顧問可持有帶來正面、負面或已對沖貨幣風險的積極貨

幣倉盤。有效投資組合管理可能包括貨幣對沖。若不獲提供可用作貨幣對沖

的流動工具，相關子基金可為有效投資組合管理而對沖其他貨幣，詳情列載

於附件IV「金融衍生工具及技巧和工具」。這意味著當並無可供對沖新興國

家貨幣的流動工具時，積極貨幣政策就不一定經常可以實施。為管理子基金

而作出國家配置決定時，將考慮對貨幣回報的預期。 

典型投資者的特性  本子基金適合視基金為參與資本市場發展的一種便利方式的投資者，亦適合
有意實現界定投資目標的消息靈通及／或資深的投資者。本子基金並無提供
資本保證。投資者必須能夠承受龐大的波幅。本子基金適合可將資本投入最
少5至7年的投資者，以達致資本增值、收益及／或投資組合多元化的投資目
標。 

請注意，有關資料僅供參考用途，投資者應在作出任何投資決定前考慮其個

人情況，包括但不限於個人承險能力、財政狀況、投資目標等。如有疑問，

投資者應尋求專業意見。 

子基金的風險特性  在新興及發展尚未成熟的市場，法律、司法及監管基建仍在發展中，故當地
市場參與者及其海外對手均面對不明朗的法律因素。部份市場可能涉及較高
風險，故投資者應在投資前確保本身了解所涉及的風險，並信納儘管附帶投
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資損失的龐大風險，但有關投資仍然適合作為其投資組合的一部份。  

本子基金可投資於中國A股。投資於中國A股會增加風險，以流動性風險及信

貸風險最為顯著。投資者應參閱上文第4節 － 風險考慮因素下標題為「中國

市場風險」的部份，以了解詳情。 

此外，投資於公司股票可能涉及風險（例如與可轉讓證券及股票市場相關的

風險），例如匯率及波幅風險。子基金的投資受市場波動所影響，因而無法

保證子基金將可實現其投資目標，亦不能保證子基金股份的價值不會跌至低

於購入時的價值。   

子基金的風險考慮因素 投資者應注意，除上述風險外，子基金可使用衍生工具作為其投資策略的一
部份，而有關投資在本質上非常波動，故若市場走勢相反，子基金可能須承
受額外的風險及成本。該等市況可能意味著投資者可能在若干情況下獲得少
量回報或並無回報，或可能甚至就有關投資蒙受損失。  

投資風險將使用量化技巧量度。運用衍生工具的投資風險亦在此等量化技巧

體現出來。有關風險計算方法、使用衍生工具所致的最高槓桿或預期槓桿水

平，以及計算基礎簡介等詳情，請參閱附件III「風險管理」。 

投資顧問 Robeco Institutional Asset Management B.V. 

基本貨幣  歐元 

發行日  1998年4月17日 

 

股份類別 
 

管理費 服務費 種類 

普通股份類別     
Bx 美元類別  1.50% 0.12% 分派 

D 歐元類別  1.50% 0.12% 累計 

D 美元類別  1.50% 0.12% 累計 

M 歐元類別*  2.00% 0.12% 累計 

M 美元類別*  2.00% 0.12% 累計 

機構股份類別  
I 歐元類別  0.8% 0.08% 累計 
I 美元類別  0.8% 0.08% 累計 

 
* 此股份類別尚未可供認購。 

有關所有費用及開支詳情，請參閱第 3.1 節。 
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(c) 荷寶 QI量化動力投資新興市場股票 

投資政策 

目標 

 

 

 

 

金融工具 

及投資限制 

 
 

 

 

 

 

 

 

 

 

 

貨幣 

子基金以達到長期資本增值為目標。 

子基金將其總資產最少三分之二投資於註冊辦事處設於新興國家（定義見新
興國家股票）或基準（MSCI 新興市場指數）涵蓋的其他國家，或在這些國家
進行其主要經濟活動的公司的股票。 

子基金使用量化選股策略，根據估值、質素及動力三項因素釐定股份的預期

未來相對表現，並以此作出股份排名。對比基準，子基金對排名高的股份持

偏高比重，對排名低的股份持偏低比重，因而可廣泛分散投資組合的風險。 

在全面考慮投資限制及在適用法例許可的情況下，子基金可投資於股票、可
換股債券、債券、貨幣市場工具及衍生工具。子基金可使用交易所買賣的衍
生工具及場外衍生工具，包括但不限於期貨、掉期、差價合約及遠期貨幣合
約。 

為投資於在中國上市的中華人民共和國（「中國」）公司股份之目的，子基
金可將其淨資產最多 10%投資於由中國公司發行並在中國證券交易所上市的
中國 A 股（透過 RQFII 及／或 QFII 及／或滬深港通計劃）及 B 股。若子基金擬
投資多於其淨資產的 10%於中國 A 股及 B 股，將向投資者發出最少一個月事
先通知，並相應地更新基金說明書。 

子基金可投資於或會由聯營實體管理的 UCI 及／或 UCITS 及／或本公司子基金
的股票，不得超過其總資產的 10%。 

儘管本子基金可同時為投資目的及對沖和有效投資組合管理而大量使用衍生
工具，但不擬就該等目的大量使用衍生工具。然而，子基金不會使用特定的
衍生工具策略，但會根據投資政策以非大量的方式使用衍生工具，以有效管
理子基金的投資。 

子基金不會直接投資於： 

- 期權；及 

- 掉期期權。 

子基金旨在取得以其計值貨幣計算的最佳投資回報。因此，子基金採取積極

的貨幣管理，即投資顧問可持有帶來正面、負面或已對沖貨幣風險的積極貨

幣倉盤。有效投資組合管理可能包括貨幣對沖。若不獲提供可用作貨幣對沖

的流動工具，相關子基金可為有效投資組合管理而對沖其他貨幣，詳情列載

於附件IV「金融衍生工具及技巧和工具」。 

這意味著當並無可供對沖新興國家貨幣的流動工具時，積極貨幣政策就不一

定經常可以實施。 

為管理子基金而作出國家配置決定時，將考慮對貨幣回報的預期。 

典型投資者的特性 本子基金適合視基金為參與資本市場發展的一種便利方式的投資者，亦適合
有意實現界定投資目標的消息靈通及／或資深的投資者。本子基金並無提供
資本保證。投資者必須能夠承受龐大的波幅。本子基金適合可將資本投入最
少5至7年的投資者，以達致資本增值、收益及／或投資組合多元化的投資目
標。  

請注意，有關資料僅供參考用途，投資者應在作出任何投資決定前考慮其個

人情況，包括但不限於個人承險能力、財政狀況、投資目標等。如有疑問，

投資者應尋求專業意見。 

子基金的風險特性 在新興及發展尚未成熟的市場，法律、司法及監管基建仍在發展中，故當地
市場參與者及其海外對手均面對不明朗的法律因素。部份市場可能涉及較高
風險，故投資者應在投資前確保本身了解所涉及的風險，並信納儘管附帶投
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資損失的龐大風險，但有關投資仍然適合作為其投資組合的一部份。 

本子基金可投資於中國A股。投資於中國A股會增加風險，以流動性風險及信

貸風險最為顯著。投資者應參閱「上文第4節 － 風險考慮因素」下標題為

「中國市場風險」的部份，以了解詳情。 

此外，投資於公司股票可能涉及風險（例如與可轉讓證券及股票市場相關的

風險），例如匯率及波幅風險。子基金的投資受市場波動所影響，因而無法

保證子基金將可實現其投資目標，亦不能保證子基金股份的價值不會跌至低

於購入時的價值。 

子基金的風險考慮因素 投資者應注意，除上述風險外，子基金可使用衍生工具作為其投資策略的一
部份，而有關投資在本質上非常波動，故若市場走勢相反，子基金可能須承
受額外的風險及成本。該等市況可能意味著投資者可能在若干情況下獲得少
量回報或並無回報，或可能甚至就有關投資蒙受損失。 

投資風險將使用量化技巧量度。運用衍生工具的投資風險亦在此等量化技巧

體現出來。 有關風險計算方法、使用衍生工具所致的最高槓桿或預期槓桿水

平，以及計算基礎簡介等詳情，請參閱附件III「風險管理」。  

投資顧問 Robeco Institutional Asset Management B.V. 

基本貨幣 歐元 

發行日 2008年1月29日 

股份類別 
 

管理費 服務費 種類 

普通股份類別 

D 歐元類別  1.25% 0.12% 累計 

D 美元類別  1.25% 0.12% 累計 

M 歐元類別*  2.00% 0.12% 累計 

M 美元類別*  2.00% 0.12% 累計 

機構股份類別 

I 歐元類別  0.70% 0.08% 累計 

I 美元類別  0.70% 0.08% 累計 
 
* 此股份類別尚未可供認購。 

有關所有費用及開支詳情，請參閱第 3.1 節。  
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(d) 荷寶 QI 環球低波幅股票 

投資政策 

目標 

策略 

 

 
金融工具 

及投資限制 

 

 

 

 

 

 

 

 

 
 
 
 
 
 

 
貨幣 

 

子基金以達到長期資本增值為目標。 

子基金將其總資產最少三分之二投資於環球（包括新興市場）公司的股票。
子基金將集中投資於預期波幅低於平均環球股市的股票。保守型投資是指集
中於預期波幅較低的股票。 

在全面考慮投資限制及在適用法例許可的情況下，子基金可投資於股票、可

換股債券、由政府、公共或當地機關發行及／或擔保及最低為投資級別或以

上的證券、非政府債券、貨幣市場工具及衍生工具。子基金可使用交易所買

賣的衍生工具及場外衍生工具，包括但不限於期貨、掉期、差價合約及遠期

貨幣合約。 

為投資於在中國上市的中華人民共和國（「中國」）公司股份之目的，子基

金可將其淨資產最多 10%投資於由中國公司發行並在中國證券交易所上市的

中國 A 股（透過 RQFII 及／或 QFII 及／或滬深港通計劃）及 B 股。若子基金

擬投資多於其淨資產的 10%於中國 A 股及 B 股，將向投資者發出最少一個月

事先通知，並相應地更新基金說明書。 

子基金可投資於或會由聯營實體管理的 UCI 及／或 UCITS 及／或本公司子基
金的股票，不得超過其總資產的 10%。 

儘管本子基金可同時為投資目的及對沖和有效投資組合管理而大量使用衍生

工具，但不擬就該等目的大量使用衍生工具。然而，子基金不會使用特定的

衍生工具策略，但會根據投資政策以非大量的方式使用衍生工具，以有效管

理子基金的投資。 

子基金不會直接投資於： 

- 期權；及 

- 掉期期權。 

子基金旨在取得以其計值貨幣計算的最佳投資回報。因此，子基金採取積極

的貨幣管理，即投資顧問可持有帶來正面、負面或已對沖貨幣風險的積極貨

幣倉盤。長倉或短倉的積極貨幣倉盤（若由子基金落實）與子基金的相關資

產可能並不相關。有效投資組合管理可能包括貨幣對沖。若不獲提供可用作

貨幣對沖的流動工具，相關子基金可為有效投資組合管理而對沖其他貨幣，

詳情列載於附件 IV「金融衍生工具及技巧和工具」。這意味著當並無可供對

沖新興國家貨幣的流動工具時，積極貨幣政策就不一定經常可以實施。 

 

典型投資者的特性 本子基金適合視基金為參與資本市場發展的一種便利方式的投資者，亦適合
有意實現界定投資目標的消息靈通及／或資深的投資者。投資者必須能夠承
受波幅。本子基金適合可將資本投入最少 5 至 7 年的投資者，以達致資本增
值、收益及／或投資組合多元化的投資目標。 

請注意，有關資料僅供參考用途，投資者應在作出任何投資決定前考慮其個

人情況，包括但不限於個人承險能力、財政狀況、投資目標等。如有疑問，

投資者應尋求專業意見。 

子基金的風險特性  在新興及發展尚未成熟的市場，法律、司法及監管基建仍在發展中，故當地

市場參與者及其海外對手均面對不明朗的法律因素。部份市場可能涉及較高

風險，故投資者應在投資前確保本身了解所涉及的風險，並信納儘管附帶投

資損失的龐大風險，但有關投資仍然適合作為其投資組合的一部份。 

本子基金可投資於中國A股。投資於中國A股會增加風險，以流動性風險及信
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貸風險最為顯著。投資者應參閱上文「第4節 － 風險考慮因素」下標題為

「中國市場風險」的部份，以了解詳情。 

此外，投資於公司股票可能涉及風險（例如與可轉讓證券及股票市場相關的

風險），例如匯率及波幅風險。此外，子基金投資的證券可能在個別情況下

波動（例如不可預見的市況或市場事件），投資者亦應注意「預期波幅較

低」並不等同風險較低，子基金可能因該等投資而蒙受損失。子基金的投資

受市場波動所影響，因而無法保證子基金將可實現其投資目標，亦不能保證

子基金股份的價值不會跌至低於購入時的價值。  

然而，投資者應注意任何量化技巧的使用可能無效，可能對子基金的價值構

成不利影響。 

子基金的風險考慮因素 投資者應注意，除上述風險外，子基金可使用衍生工具作為其投資策略的一
部份，而有關投資在本質上非常波動，故若市場走勢相反，子基金可能須承
受額外的風險及成本。該等市況可能意味著投資者可能在若干情況下獲得少
量回報或並無回報，或可能甚至就有關投資蒙受損失。  

投資風險將使用量化技巧量度。運用衍生工具的投資風險亦在此等量化技巧

體現出來。有關風險計算方法、使用衍生工具所致的最高槓桿或預期槓桿水

平，以及計算基礎簡介等詳情，請參閱附件 III「風險管理」。 

投資顧問 Robeco Institutional Asset Management B.V. 

基本貨幣  歐元 

發行日  2011 年 12 月 14 日 

股份類別 
 

管理費 服務費 種類 

普通股份類別     
D 歐元類別  1.00% 0.12% 累計 

D 美元類別  1.00% 0.12% 累計 

機構股份類別     
I 歐元類別  0.55% 0.08% 累計 

I 美元類別  0.55% 0.08% 累計 

有關所有費用及開支詳情，請參閱第 3.1 節。 
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(e)荷寶 QI 新興市場低波幅股票 

投資政策 

目標 

策略 

 

 

金融工具 

及投資限制 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
貨幣 

 

子基金以達到長期資本增值為目標。 

子基金將其總資產最少三分之二投資於註冊辦事處設於新興國家（定義見新
興國家股票），或在新興國家進行其主要經濟活動的公司的股票。子基金將
集中投資於預期波幅低於平均環球股市的股票。保守型投資是指集中於預期
波幅較低的股票。 

在全面考慮投資限制及在適用法例許可的情況下，子基金可投資於股票、可

換股債券、由政府、公共或當地機關發行及／或擔保及最低為投資級別的證

券、非政府債券、貨幣市場工具及衍生工具。子基金可使用交易所買賣的衍

生工具及場外衍生工具，包括但不限於期貨、掉期、差價合約及遠期貨幣合

約。 

 
除就其淨資產最多 10%而言外（按附件 II 投資限制 I (2) 所允許），子基金將

（遵從其投資政策投資於根據投資限制 I (1) c)、d)、e) 及 f) 所述的資產的可

能性並無受到限制）只投資於在投資限制 I (1) a) 及 b) 下的市場買賣或上市的

可轉讓證券及貨幣市場工具。 

 
為投資於在中國上市的中華人民共和國（「中國」）公司股份之目的，子基

金可將其淨資產最多 10%投資於由中國公司發行並在中國證券交易所上市的

中國 A 股（透過 RQFII 及／或 QFII 及／或滬深港通計劃）及 B 股。若子基金

擬投資多於其淨資產的 10%於中國 A 股及 B 股，將向投資者發出最少一個月

事先通知，並相應地更新基金說明書。 

 
儘管本子基金可同時為投資目的及對沖和有效投資組合管理而大量使用衍生

工具，但不擬就該等目的大量使用衍生工具。然而，子基金不會使用特定的

衍生工具策略，但會根據投資政策以非大量的方式使用衍生工具，以有效管

理子基金的投資。 

 

子基金不會直接投資於： 

- 期權；及 

- 掉期期權。 

子基金旨在取得以其計值貨幣計算的最佳投資回報。因此，子基金採取積極

的貨幣管理，即投資顧問可持有帶來正面、負面或已對沖貨幣風險的積極貨

幣倉盤。長倉或短倉的積極貨幣倉盤（若由子基金落實）與子基金的相關資

產可能並不相關。有效投資組合管理可能包括貨幣對沖。若不獲提供可用作

貨幣對沖的流動工具，相關子基金可為有效投資組合管理而對沖其他貨幣，

詳情列載於附件 IV「金融衍生工具及技巧和工具」。這意味著當並無可供對

沖新興國家貨幣的流動工具時，積極貨幣政策就不一定經常可以實施。 

典型投資者的特性 本子基金適合視基金為參與資本市場發展的一種便利方式的投資者，亦適合
有意實現界定投資目標的消息靈通及／或資深的投資者。本子基金並無提供
資本保證。投資者必須能夠承受龐大的波幅。本子基金適合可將資本投入最
少5至7年的投資者，以達致資本增值、收益及／或投資組合多元化的投資目
標。 

請注意，有關資料僅供參考用途，投資者應在作出任何投資決定前考慮其個
人情況，包括但不限於個人承險能力、財政狀況、投資目標等。如有疑問，
投資者應尋求專業意見。 
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子基金的風險特性  在新興及發展尚未成熟的市場，法律、司法及監管基建仍在發展中，故當地
市場參與者及其海外對手均面對不明朗的法律因素。部份市場可能涉及較高
風險，故投資者應在投資前確保本身了解所涉及的風險，並信納儘管附帶投
資損失的龐大風險，但有關投資仍然適合作為其投資組合的一部份。  

本子基金可投資於中國A股。投資於中國A股會增加風險，以流動性風險及信
貸風險最為顯著。投資者應參閱上文第4節 － 風險考慮因素下標題為
「中國市場風險」的部份，以了解詳情。 

此外，投資於公司股票可能涉及風險（例如與可轉讓證券及股票市場相關的
風險），例如匯率及波幅風險。此外，子基金投資的證券可能在個別情況下
波動（例如不可預見的市況或市場事件），投資者亦應注意「預期波幅較
低」並不等同風險較低，子基金可能因該等投資而蒙受損失。子基金的投資
受市場波動所影響，因而無法保證子基金將可實現其投資目標，亦不能保證
子基金股份的價值不會跌至低於購入時的價值。 

然而，投資者應注意任何量化技巧的使用可能無效，可能對子基金的價值構
成不利影響。 

子基金的風險考慮因素 投資者應注意，除上述風險外，子基金可使用衍生工具作為其投資策略的一
部份，而有關投資在本質上非常波動，故若市場走勢相反，子基金可能須承
受額外的風險及成本。該等市況可能意味著投資者可能在若干情況下獲得少
量回報或並無回報，或可能甚至就有關投資蒙受損失。  

投資風險將使用量化技巧量度。運用衍生工具的投資風險亦在此等量化技巧

體現出來。有關風險計算方法、使用衍生工具所致的最高槓桿或預期槓桿水

平，以及計算基礎簡介等詳情，請參閱附件 III「風險管理」。 

投資顧問 Robeco Institutional Asset Management B.V. 

基本貨幣  美元 

發行日  2011 年 2 月 14 日 

股份類別 
 

管理費 服務費 種類 

普通股份類別     
B 美元類別  1.25% 0.12% 分派 

D 美元類別  1.25% 0.12% 累計 

D 歐元類別  1.25% 0.12% 累計 

機構股份類別     
I 歐元類別  0.68% 0.08% 累計 

I 美元類別  0.68% 0.08% 累計 

有關所有費用及開支詳情，請參閱第 3.1 節。 
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(f) 荷寶 BP 環球卓越股票 

投資政策 

目標 

策略 

 

 

 

 

 

 

 
金融工具 

及投資限制 

 
 
 
 
 
 
 

 
 

貨幣 

 

子基金以達到長期資本增值為目標。 

子基金將其總資產最少三分之二投資於環球公司的股票。子基金是一項各型

股基金，可投資於大型公司及中／小型公司。子基金名稱中「卓越」一詞主

要指子基金除投資於大型公司外，亦投資於中／小型公司，致力爭取較佳表

現，亦指子基金將專注於價值特性吸引、業務基調強勁及動力正在改善的公

司，致力提升表現。 

子基金將專注投資於價值特性吸引（估值偏低）、業務基調強勁（投資資本

帶來高回報）及動力正在改善（勢頭改善／盈利上升）的公司。子基金將把

其總資產最少三分之二投資於主要在成熟經濟體系（已發展市場）營運的公

司的股票。 

在全面考慮投資限制及在適用法例許可的情況下，子基金可投資於股票、可

換股債券、由政府、公共或當地機構發行及／或擔保及最低為投資級別或以

上的債券、非政府債券、貨幣市場工具及衍生工具。子基金可使用交易所買

賣的衍生工具及場外衍生工具，包括但不限於期貨、掉期、期權、差價合約

及遠期貨幣合約。 

 
儘管本子基金可同時為投資目的及對沖和有效投資組合管理而大量使用衍生

工具，但不擬就該等目的大量使用衍生工具。然而，子基金不會使用特定的

衍生工具策略，但會根據投資政策以非大量的方式使用衍生工具，以有效管

理子基金的投資。 

子基金不會使用特定的貨幣策略，但可為對沖目的及有效投資組合管理而使
用貨幣工具。子基金不擬就該等目的大量使用貨幣工具（對沖類別使用者除
外）。 

典型投資者的特性 本子基金適合視基金為參與資本市場發展的一種便利方式的投資者，亦適合
有意實現界定投資目標的消息靈通及／或資深的投資者。本子基金並無提供
資本保證。投資者必須能夠承受波幅。本子基金適合可將資本投入最少 5至
7 年的投資者，以達致資本增值、收益及／或投資組合多元化的投資目標。 

請注意，有關資料僅供參考用途，投資者應在作出任何投資決定前考慮其個
人情況，包括但不限於個人承受風險能力、財政狀況、投資目標等。如有疑
問，投資者應尋求專業意見。 

子基金的風險特性 投資於公司股票可能涉及風險（例如與可轉讓證券及股票市場相關的風
險），例如匯率及波幅風險。子基金的投資受市場波動所影響，因而無法保
證子基金將可實現其投資目標，亦不能保證子基金股份的價值不會跌至低於
購入時的價值。 

子基金的風險考慮因素 投資者應注意，除上述風險外，子基金可使用衍生工具作為其投資策略的
一部份，而有關投資在本質上非常波動，故若市場走勢相反，子基金可能
須承受額外的風險及成本。該等市況可能意味著投資者可能在若干情況下
獲得少量回報或並無回報，或可能甚至就有關投資蒙受損失。 

投資風險將使用量化技巧量度。運用衍生工具的投資風險亦在此等量化技巧

體現出來。有關風險計算方法、使用衍生工具所致的最高槓桿或預期槓桿水

平，以及計算基礎簡介等詳情，請參閱附件III「風險管理」。 

投資顧問  Robeco Institutional Asset Management B.V. 
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副投資顧問 投資顧問已委任 Boston Partners Global Investors Inc.擔任副投資顧問。Boston 
Partners Global Investors Inc.負責日常管理子基金資產。與Boston Partners Global 
Investors Inc.訂立的協議將於投資顧問協議終止時即時終止。子基金名稱中
「 BP」一字指「 Boston Partners」，是副投資顧問 Boston Partners Global 
Investors Inc.的簡稱。 

基本貨幣  歐元 

發行日  2004年12月13日 

股份類別  管理費 服務費 種類 

普通股份類別 

D 美元類別  1.25% 0.12% 累計 
DH 美元类别  1.25% 0.12% 累計 

機構股份類別 

I 美元類別  0.68% 0.08% 累計 
IH 美元類別  0.68% 0.08% 累計 

 
有關所有費用及開支詳情，請參閱第 3.1 節。  
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2. 地區及國家股票子基金 
 

(a) 荷寶亞太優越股票 

投資政策 

目標 

策略 

 

 

金融工具 

及投資限制 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

貨幣 

 

子基金以達到長期資本增值為目標。 

子基金將其總資產最少三分之二投資於註冊辦事處設於亞洲、澳洲或新
西蘭，或在該等地區進行其主要經濟活動的公司的股票。  

在全面考慮投資限制及在適用法例許可的情況下，子基金可投資於股

票、可換股債券、債券、貨幣市場工具及衍生工具。子基金可使用交易

所買賣的衍生工具及場外衍生工具，包括但不限於期貨、掉期、差價合

約及遠期貨幣合約。 

為投資於在中國上市的中國公司股份之目的，子基金可將其淨資產最多 

10%投資於由中國公司發行並在中國證券交易所上市的中國A股（透過

RQFII及／或QFII及／或滬深港通計劃）及B股。若子基金擬投資多於其淨

資產的10%於中國A股及B股，將向投資者發出最少一個月事先通知，並相

應地更新基金說明書。 

儘管本子基金可同時為投資目的及對沖和有效投資組合管理而大量使用

衍生工具，但不擬就該等目的大量使用衍生工具。然而，子基金不會使

用特定的衍生工具策略，但會根據投資政策以非大量的方式使用衍生工

具，以有效管理子基金的投資。 

子基金不會直接投資於： 

- 期權；及 

- 掉期期權。 

子基金旨在取得以其計值貨幣計算的最佳投資回報。因此，子基金採取

積極的貨幣管理，即投資顧問可持有帶來正面、負面或已對沖貨幣風險

的積極貨幣倉盤。有效投資組合管理可能包括貨幣對沖。若不獲提供可

用作貨幣對沖的流動工具，相關子基金可為有效投資組合管理而對沖其

他貨幣，詳情列載於附件IV「金融衍生工具及技巧和工具」。這意味著當

並無可供對沖新興國家貨幣的流動工具時，積極貨幣政策就不一定經常

可以實施。積極貨幣政策可能導致子基金的貨幣倉盤偏離各貨幣於相關

基準的比重。為管理子基金而作出國家配置決定時，將考慮對貨幣回報

的預期。 

典型投資者的特性 本子基金適合視基金為參與資本市場發展的一種便利方式的投資者，亦
適合有意實現界定投資目標的消息靈通及／或資深的投資者。本子基金
並無提供資本保證。投資者必須能夠承受波幅。本子基金適合可將資本
投入最少5至7年的投資者，以達致資本增值、收益及／或投資組合多元化
的投資目標。 

請注意，有關資料僅供參考用途，投資者應在作出任何投資決定前考慮
其個人情況，包括但不限於個人承險能力、財政狀況、投資目標等。如
有疑問，投資者應尋求專業意見。 

子基金的風險特性  在新興及發展尚未成熟的市場，法律、司法及監管基建仍在發展中，故
當地市場參與者及其海外對手均面對不明朗的法律因素。部份市場可能
涉及較高風險，故投資者應在投資前確保本身了解所涉及的風險，並信
納儘管附帶投資損失的龐大風險，但有關投資仍然適合作為其投資組合
的一部份。 

本子基金可投資於中國A股。投資於中國A股會增加風險，以流動性風險
及信貸風險最為顯著。投資者應參閱上文「第4節 － 風險考慮因素」下標
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題為「中國市場風險」的部份，以了解詳情。 

投資於公司股票可能涉及風險（例如與可轉讓證券及股票市場相關的風
險），例如匯率及波幅風險。子基金的投資受市場波動所影響，因而無
法保證子基金將可實現其投資目標，亦不能保證子基金股份的價值不會
跌至低於購入時的價值。  

子基金的風險考慮因素 投資者應注意，除上述風險外，子基金可使用衍生工具作為其投資策略

的一部份，而有關投資在本質上非常波動，故若市場走勢相反，子基金

可能須承受額外的風險及成本。該等市況可能意味著投資者可能在若干

情況下獲得少量回報或並無回報，或可能甚至就有關投資蒙受損失。 

投資風險將使用量化技巧量度。運用衍生工具的投資風險亦在此等量化

技巧體現出來。有關風險計算方法、使用衍生工具所致的最高槓桿或預

期槓桿水平，以及計算基礎簡介等詳情，請參閱附件III「風險管理」。 

投資顧問  Robeco Institutional Asset Management B.V. 

副投資顧問 投資顧問已委任Robeco Hong Kong Ltd.擔任副投資顧問。Robeco Hong Kong 
Ltd.負責子基金資產的日常管理。與Robeco Hong Kong Ltd.訂立的協議將於投
資顧問協議終止時即時終止。 

基本貨幣  歐元 

發行日  1998年4月17日 

股份類別  管理費 服務費 種類 

普通股份類別     
D 歐元類別   1.50% 0.12% 累計 

D 美元類別  1.50% 0.12% 累計 

M 歐元類別*   2.00% 0.12% 累計 

M 美元類別*  2.00% 0.12% 累計 

機構股份類別     
I 歐元類別   0.80% 0.08% 累計 

I 美元類別  0.80% 0.08% 累計 

 
* 此股份類別尚未可供認購。 

有關所有費用及開支詳情，請參閱第 3.1 節。 
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(b) 荷寶 BP 美國卓越股票 

投資政策 

目標 

策略 

 

 

 

 

金融工具 

及投資限制 

 
 
 
 
 
 
 
 
 

貨幣 

 

子基金以達到長期資本增值為目標。 

子基金將其總資產最少三分之二投資於註冊辦事處設於美國，或在美國進
行其主要經濟活動的公司的股票。子基金將專注投資於估值偏低，並結合
吸引估值與改變動力的公司。這些公司可以是大型、中型及小型公司。 

子基金可使用有擔保買權的策略締造額外收入。投資者應注意，使用衍生

工具可能導致股份的價格波幅擴大。 

在全面考慮投資限制及在適用法例許可的情況下，子基金可投資於股票、

可換股債券、債券、貨幣市場工具及衍生工具。子基金可使用交易所買賣

的衍生工具及場外衍生工具，包括但不限於期貨、掉期、期權、差價合約

及遠期貨幣合約。 

儘管本子基金可同時為投資目的及對沖和有效投資組合管理而大量使用衍

生工具，但不擬就該等目的大量使用衍生工具。然而，子基金不會使用特

定的衍生工具策略，但會根據投資政策以非大量的方式使用衍生工具，以

有效管理子基金的投資。 

子基金旨在取得以其計值貨幣計算的最佳投資回報。因此，子基金採取積

極的貨幣管理，即投資顧問可持有帶來正面、負面或已對沖貨幣風險的積

極貨幣倉盤。有效投資組合管理可能包括貨幣對沖。若不獲提供可用作貨

幣對沖的流動工具，相關子基金可為有效投資組合管理而對沖其他貨幣，

詳情列載於附件IV「金融衍生工具及技巧和工具」。積極貨幣政策可能導

致子基金的貨幣倉盤偏離各貨幣於相關參考指數的比重。 

 

典型投資者的特性  本子基金適合視基金為參與資本市場發展的一種便利方式的投資者，亦適
合有意實現界定投資目標的消息靈通及／或資深的投資者。本子基金並無
提供資本保證。投資者必須能夠承受波幅。本子基金適合可將資本投入最
少5至7年的投資者，以達致資本增值、收益及／或投資組合多元化的投資
目標。 

請注意，有關資料僅供參考用途，投資者應在作出任何投資決定前考慮其

個人情況，包括但不限於個人承險能力、財政狀況、投資目標等。如有疑

問，投資者應尋求專業意見。 

子基金的風險特性  子基金投資於單一國家市場，導致潛在波幅擴大。投資於公司股票可能涉
及風險（例如與可轉讓證券及股票市場相關的風險），例如匯率及波幅風
險。子基金的投資受市場波動所影響，因而無法保證子基金將可實現其投
資目標，亦不能保證子基金股份的價值不會跌至低於購入時的價值。 

子基金的風險考慮因素 投資者應注意，除上述風險外，子基金可使用衍生工具作為其投資策略的
一部份，而有關投資在本質上非常波動，故若市場走勢相反，子基金可能
須承受額外的風險及成本。該等市況可能意味著投資者可能在若干情況下
獲得少量回報或並無回報，或可能甚至就有關投資蒙受損失。 

投資風險將使用量化技巧量度。運用衍生工具的投資風險亦在此等量化技

巧體現出來。有關風險計算方法、使用衍生工具所致的最高槓桿或預期槓

桿水平，以及計算基礎簡介等詳情，請參閱附件III「風險管理」。 

投資顧問  Robeco Institutional Asset Management B.V. 
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副投資顧問 投資顧問已委任Boston Partners Global Investors Inc.擔任副投資顧問。Boston 
Partners Global Investors Inc.負責子基金資產的日常管理。與Boston Partners 
Global Investors Inc.訂立的協議將於投資顧問協議終止時即時終止。子基金名
稱中「BP」一字指「Boston Partners」，是副投資顧問Boston Partners Global 
Investors Inc.的簡稱。 

基本貨幣  美元  

發行日  2005年10月3日 

股份類別  管理費 服務費 種類 

普通股份類別     
D 美元類別  1.50% 0.12% 累計 

D 歐元類別  1.50% 0.12% 累計 

DH 歐元類別  1.50% 0.12% 累計 

EH 歐元類別*  1.50% 0.12% 分派 

M 歐元類別*  2.00% 0.12% 累計 

M 美元類別*  2.00% 0.12% 累計 

機構股份類別     
I 美元類別  0.70% 0.08% 累計 

I 歐元類別  0.70% 0.08% 累計 

IH 歐元類別  0.70% 0.08% 累計 

 
* 此股份類別尚未可供認購。 

有關所有費用及開支詳情，請參閱第 3.1 節。 
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(c) 荷寶中國股票 

投資政策 

目標 

策略 

 
金融工具 

及投資限制 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
貨幣 

 

子基金以達到長期資本增值為目標。 

子基金將其總資產最少三分之二投資於註冊辦事處設於中國，或在中國進行
其主要經濟活動的公司的股票。  

在全面考慮投資限制及在適用法例許可的情況下，子基金可投資於股票、可

換股債券、債券、貨幣市場工具及衍生工具。子基金可使用交易所買賣的衍

生工具及場外衍生工具，包括但不限於期貨、掉期、差價合約及遠期貨幣合

約。 

除就其淨資產最多10%而言外（按附件II投資限制 I (2) 所允許），子基金將

（遵從其投資政策投資於根據投資限制 I (1) c)、d)、e) 及 f) 所述的資產的可能

性並無受到限制）只投資於在投資限制 I (1) a) 及 b) 下的市場買賣或上市的可

轉讓證券及貨幣市場工具。 

為投資於在中國上市的中國公司股份之目的，子基金可將其淨資產少於30%

投資於由中國公司發行並在中國證券交易所上市的中國A股（透過RQFII及／

或QFII及／或滬深港通計劃）及B股。若子基金擬投資多於其淨資產少於30%

於中國A股及B股，將向投資者發出最少一個月事先通知，並相應地更新基金

說明書。 

子基金可投資於或會構成聯營實體一部份的UCI及／或UCITS及／或本公司子

基金的股票，不得超過其總資產的10%。 

儘管本子基金可同時為投資目的及對沖和有效投資組合管理而大量使用衍生

工具，但不擬就該等目的大量使用衍生工具。然而，子基金不會使用特定的

衍生工具策略，但會根據投資政策以非大量的方式使用衍生工具，以有效管

理子基金的投資。 

子基金不會直接投資於： 

- 期權；及 

- 掉期期權。 

子基金旨在取得以其計值貨幣計算的最佳投資回報。因此，子基金採取積極

的貨幣管理，即投資顧問可持有帶來正面、負面或已對沖貨幣風險的積極貨

幣倉盤。有效投資組合管理可能包括貨幣對沖。若不獲提供可用作貨幣對沖

的流動工具，相關子基金可為有效投資組合管理而對沖其他貨幣，詳情列載

於附件IV「金融衍生工具及技巧和工具」。積極貨幣政策可能導致子基金的

貨幣倉盤偏離各貨幣於相關參考指數的比重。 

典型投資者的特性  本子基金適合視基金為參與資本市場發展的一種便利方式的投資者，亦適合
有意實現界定投資目標的消息靈通及／或資深的投資者。本子基金並無提供
資本保證。投資者必須能夠承受龐大的波幅。本子基金適合可將資本投入最
少5至7年的投資者，以達致資本增值、收益及／或投資組合多元化的投資目
標。  

請注意，有關資料僅供參考用途，投資者應在作出任何投資決定前考慮其個
人情況，包括但不限於個人承險能力、財政狀況、投資目標等。如有疑問，
投資者應尋求專業意見。 

子基金的風險特性  子基金投資於單一國家市場，導致潛在波幅擴大。在新興及發展尚未成熟的
市場，法律、司法及監管基建仍在發展中，故當地市場參與者及其海外對手
均面對不明朗的法律因素。部份市場可能涉及較高風險，故投資者應在投資
前確保本身了解所涉及的風險，並信納儘管附帶損失投資的龐大風險，但有
關投資仍然適合作為其投資組合的一部份。 
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本子基金可投資於中國 A 股。投資於中國 A 股會增加風險，以流動性風險及
信貸風險最為顯著。投資者應參閱上文第 4 節 － 風險考慮因素下標題為
「中國市場風險」的部份，以了解詳情。  

此外，投資於公司股票可能涉及風險（例如與可轉讓證券及股票市場相關的
風險），例如匯率及波幅風險。子基金的投資受市場波動所影響，因而無法
保證子基金將可實現其投資目標，亦不能保證子基金股份的價值不會跌至低
於購入時的價值。 

子基金的風險考慮因素 投資者應注意，除上述風險外，子基金可使用衍生工具作為其投資策略的一
部份，而有關投資在本質上非常波動，故若市場走勢相反，子基金可能須承
受額外的風險及成本。該等市況可能意味著投資者可能在若干情況下獲得少
量回報或並無回報，或可能甚至就有關投資蒙受損失。 

投資風險將使用量化技巧量度。運用衍生工具的投資風險亦在此等量化技巧

體現出來。有關風險計算方法、使用衍生工具所致的最高槓桿或預期槓桿水

平，以及計算基礎簡介等詳情，請參閱附件III「風險管理」。 

投資顧問  Robeco Institutional Asset Management B.V. 

副投資顧問 投資顧問已委任Robeco Hong Kong Limited擔任副投資顧問。Robeco Hong Kong 
Limited負責子基金資產的日常管理。與Robeco Hong Kong Limited訂立的協議將
於投資顧問協議終止時即時終止。 

基本貨幣  歐元  

發行日  2004年6月7日 

股份類別 
 

管理費 服務費 種類 

普通股份類別 

D 歐元類別    1.50% 0.12% 累計 
D 美元類別  1.50% 0.12% 累計 
M 歐元類別*    2.00% 0.12% 累計 

M 美元類別*  2.00% 0.12% 累計 

機構股份類別 

I 歐元類別   0.80% 0.08% 累計 

I 美元類別   0.80% 0.08% 累計 

* 此股份類別尚未可供認購。 

有關所有費用及開支詳情，請參閱第 3.1 節。 
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(d) 荷寶 BP 美國大型公司股票 

投資政策 

目標 

策略 

 
 
 
 

金融工具 

及投資限制 

 

 

 

 

 

 

貨幣 

 

子基金以達到長期資本增值為目標。 

子基金將其總資產最少三分之二投資於註冊辦事處設於美國，或在美國進行
其主要經濟活動的大型公司的股票。子基金將專注投資於估值偏低，並結合
吸引估值與改變動力的大型公司。子基金將大型公司界定為市值20億美元或
以上的公司。 

在全面考慮投資限制及在適用法例許可的情況下，子基金可投資於股票、可
換股債券、債券、貨幣市場工具及衍生工具。子基金可使用交易所買賣的衍
生工具及場外衍生工具，包括但不限於期貨、掉期、期權、差價合約及遠期
貨幣合約。 

投資者應注意，使用衍生工具可能導致股份的價格波幅擴大。 

儘管本子基金可同時為投資目的及對沖和有效投資組合管理而大量使用衍生

工具，但不擬就該等目的大量使用衍生工具。然而，子基金不會使用特定的

衍生工具策略，但會根據投資政策以非大量的方式使用衍生工具，以有效管

理子基金的投資。 

子基金旨在取得以其計值貨幣計算的最佳投資回報。因此，子基金採取積極

的貨幣管理，即投資顧問可持有帶來正面、負面或已對沖貨幣風險的積極貨

幣倉盤。有效投資組合管理可能包括貨幣對沖。若不獲提供可用作貨幣對沖

的流動工具，相關子基金可為有效投資組合管理而對沖其他貨幣，詳情列載

於附件IV「金融衍生工具及技巧和工具」。積極貨幣政策可能導致子基金的

貨幣倉盤偏離各貨幣於相關參考指數的比重。 

典型投資者的特性  本子基金適合視基金為參與資本市場發展的一種便利方式的投資者，亦適合
有意實現界定投資目標的消息靈通及／或資深的投資者。本子基金並無提供
資本保證。投資者必須能夠承受波幅。本子基金適合可將資本投入最少5至7
年的投資者，以達致資本增值、收益及／或投資組合多元化的投資目標。 

請注意，有關資料僅供參考用途，投資者應在作出任何投資決定前考慮其個

人情況，包括但不限於個人承險能力、財政狀況、投資目標等。如有疑問，

投資者應尋求專業意見。 

子基金的風險特性  子基金投資於單一國家市場，導致潛在波幅擴大。投資於公司股票可能涉及
風險（例如與可轉讓證券及股票市場相關的風險），例如匯率及波幅風險。
子基金的投資受市場波動所影響，因而無法保證子基金將可實現其投資目
標，亦不能保證子基金股份的價值不會跌至低於購入時的價值。 

子基金的風險考慮因素 投資者應注意，除上述風險外，子基金可使用衍生工具作為其投資策略的一
部份，而有關投資在本質上非常波動，故若市場走勢相反，子基金可能須承
受額外的風險及成本。該等市況可能意味著投資者可能在若干情況下獲得少
量回報或並無回報，或可能甚至就有關投資蒙受損失。 

投資風險將使用量化技巧量度。運用衍生工具的投資風險亦在此等量化技巧

體現出來。有關風險計算方法、使用衍生工具所致的最高槓桿或預期槓桿水

平，以及計算基礎簡介等詳情，請參閱附件III「風險管理」。 

投資顧問  Robeco Institutional Asset Management B.V. 

副投資顧問 投資顧問已委任Boston Partners Global Investors Inc.擔任副投資顧問。Boston 
Partners Global Investors Inc.負責子基金資產的日常管理。與Boston Partners 
Global Investors Inc.訂立的協議將於投資顧問協議終止時即時終止。子基金名
稱中「BP」一字指「Boston Partners」，是副投資顧問Boston Partners Global 
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Investors Inc.的簡稱。  

基本貨幣  美元  

發行日  2010年1月4日 

股份類別  管理費 服務費 種類 

通股份類別 

D 美元類別    1.25% 0.12% 累計 
D 歐元類別    1.25% 0.12% 累計 
DH 歐元類別   1.25% 0.12% 累計 
EH 歐元類別*   1.25% 0.12% 分派 
M 美元類別*    2.00% 0.12% 累計 

M 歐元類別*    2.00% 0.12% 累計 

機構股份類別 

I 歐元類別   0.65% 0.08% 累計 
I 美元類別   0.65% 0.08% 累計 
IH 歐元類別   0.65% 0.08% 累計 

 
* 此股份類別尚未可供認購。 

有關所有費用及開支詳情，請參閱第 3.1 節。  
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(e) 荷寶亞洲星鑽股票 

投資政策 

目標 

策略 

 

 

 

 

 
 
 

金融工具 

及投資限制 

 

 

 

 

 

 

 

 

 

 
 

 

 

貨幣 

 

子基金以達到長期資本增值為目標。 

子基金將其總資產最少三分之二投資於註冊辦事處設於亞洲，或在亞洲進行
其主要經濟活動的公司的股票。 

子基金主要投資於亞洲公司的股票。子基金的投資組合根據「由下而上」及

估值為本的選股策略進行建構。子基金為一個專注和區域集中的投資組合，

但以持倉數目計屬高度分散投資（一般包含 30 至 60 隻股票）。子基金名稱

內有關「星鑽」的提述是指一個只挑選最吸引力的企業（以實際及／或潛在

資本增值及／或締造收入及／或增長的能力來看）及與任何基準並無關連的

投資策略。 

在全面考慮投資限制及在適用法例許可的情況下，子基金可投資於股票、可

換股債券、由政府、公共或當地機關發行及／或擔保並為投資級別或以上的

證券、非政府債券、貨幣市場工具及衍生工具。子基金可使用交易所買賣的

衍生工具及場外衍生工具，包括但不限於期貨、掉期、差價合約及遠期貨幣

合約。 

為投資於在中華人民共和國（「中國」）上市的中國公司股份之目的，子基

金可將其淨資產最多 10%投資於由中國公司發行並在中國證券交易所上市的

中國 A 股（透過 RQFII 及／或 QFII 及／或滬深港通計劃）及 B 股。若子基金

擬投資多於其淨資產的 10%於中國 A 股及 B 股，將向投資者發出最少一個月

事先通知，並相應地更新基金說明書。 

儘管本子基金可同時為投資目的及對沖和有效投資組合管理而大量使用衍

生工具，但不擬就該等目的大量使用衍生工具。然而，子基金不會使用特

定的衍生工具策略，但會根據投資政策以非大量的方式使用衍生工具，以

有效管理子基金的投資。  

子基金不會直接投資於： 

- 期權；及 

- 掉期期權。 

子基金旨在取得以其計值貨幣計算的最佳投資回報。因此，子基金採取積

極的貨幣管理，即投資顧問可持有帶來正面、負面或已對沖貨幣風險的積

極貨幣倉盤。長倉或短倉的積極貨幣倉盤（若由子基金落實）與子基金的

相關資產可能並不相關。有效投資組合管理可能包括貨幣對沖。若不獲提

供可用作貨幣對沖的流動工具，相關子基金可為有效投資組合管理而對沖

其他貨幣，詳情列載於附件 IV「金融衍生工具及技巧和工具」。這意味著

當並無可供對沖新興國家貨幣的流動工具時，積極貨幣政策就不一定經常

可以實施。為管理子基金而作出國家配置決定時，將考慮對貨幣回報的預

期。 

典型投資者的特性 本子基金適合視基金為參與資本市場發展的一種便利方式的投資者，亦適合
有意實現界定投資目標的消息靈通及／或資深的投資者。本子基金並無提供
資本保證。投資者必須能夠承受波幅。本子基金適合可將資本投入最少5至7
年的投資者，以達致資本增值、收益及／或投資組合多元化的投資目標。 

請注意，有關資料僅供參考用途，投資者應在作出任何投資決定前考慮其個

人情況，包括但不限於個人承險能力、財政狀況、投資目標等。如有疑問，

投資者應尋求專業意見。 

子基金的風險特性 在新興及發展尚未成熟的市場，法律、司法及監管基建仍在發展中，故當地
市場參與者及其海外對手均面對不明朗的法律因素。部份市場可能涉及較高
風險，故投資者應在投資前確保本身了解所涉及的風險，並信納儘管附帶投
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資損失的龐大風險，但有關投資仍然適合作為其投資組合的一部份。 

此外，投資於公司股票可能涉及風險（例如與可轉讓證券及股票市場相關的
風險），例如匯率及波幅風險。子基金的投資受市場波動所影響，因而無法
保證子基金將可實現其投資目標，亦不能保證子基金股份的價值不會跌至低
於購入時的價值。 

本子基金可投資於中國 A 股。投資於中國 A 股會增加風險，以流動性風險及
信貸風險最為顯著。投資者應參閱上文第 4 節 － 風險考慮因素下標題為
「中國市場風險」的部份，以了解詳情。 

子基金的風險考慮因素 投資者應注意，除上述風險外，子基金可使用衍生工具作為其投資策略的
一部份，而有關投資在本質上非常波動，故若市場走勢相反，子基金可能
須承受額外的風險及成本。該等市況可能意味著投資者可能在若干情況下
獲得少量回報或並無回報，或可能甚至就有關投資蒙受損失。 

投資風險將使用量化技巧量度。運用衍生工具的投資風險亦在此等量化技巧

體現出來。有關風險計算方法、使用衍生工具所致的最高槓桿或預期槓桿水

平，以及計算基礎簡介等詳情，請參閱附件 III「風險管理」。 

投資顧問  Robeco Institutional Asset Management B.V. 

副投資顧問 投資顧問已委任Robeco Hong Kong Ltd.擔任副投資顧問。Robeco Hong Kong Ltd.
負責子基金資產的日常管理。與Robeco Hong Kong Ltd.訂立的協議將於投資顧
問協議終止時即時終止。 

基本貨幣  美元 

發行日  2011年3月18日 

股份類別  管理費 服務費 種類 

普通股份類別     
DL  歐元類別  1.75% 0.12% 累計 

DL 美元類別  1.75% 0.12% 累計 

機構股份類別     
IL  歐元類別  1.00% 0.08% 累計 

IL 美元類別  1.00% 0.08% 累計 

有關所有費用及開支詳情，請參閱第 3.1 節。  
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3.  主題股票子基金 

 

(a) 荷寶環球地產股票 

投資政策 

目標 

策略 

 
 

金融工具 

及投資限制 

 

 

 

 

 

 

 

貨幣 

 

子基金以達到長期資本增值為目標。 

子基金將其總資產最少三分之二投資於房地產投資機構所發行的股票（包括
房地產投資信託）。子基金將把其總資產最少三分之二投資於主要在成熟經
濟體系（已發展市場）營運的公司的股票（包括房地產投資信託）。 

在全面考慮投資限制及在適用法例許可的情況下，子基金可投資於股票、可

換股債券、債券、貨幣市場工具及衍生工具。子基金可使用交易所買賣的衍

生工具及場外衍生工具，包括但不限於期貨、掉期、差價合約及遠期貨幣合

約。 

儘管本子基金可同時為投資目的及對沖和有效投資組合管理而大量使用衍生

工具，但不擬就該等目的大量使用衍生工具。然而，子基金不會使用特定的

衍生工具策略，但會根據投資政策以非大量的方式使用衍生工具，以有效管

理子基金的投資。 

子基金不會直接投資於： 

- 期權；及 

- 掉期期權。 

子基金旨在取得以其計值貨幣計算的最佳投資回報。因此，子基金採取積極

的貨幣管理，即投資顧問可持有帶來正面、負面或已對沖貨幣風險的積極貨

幣倉盤。有效投資組合管理可能包括貨幣對沖。若不獲提供可用作貨幣對沖

的流動工具，相關子基金可為有效投資組合管理而對沖其他貨幣，詳情列載

於附件IV「金融衍生工具及技巧和工具」。積極貨幣政策可能導致子基金的

貨幣倉盤偏離各貨幣於相關基準的比重。 

典型投資者的特性 本子基金適合視基金為參與資本市場發展的一種便利方式的投資者，亦適合
有意實現界定投資目標的消息靈通及／或資深的投資者。本子基金並無提供
資本保證。投資者必須能夠承受波幅。本子基金適合可將資本投入最少5至7
年的投資者，以達致資本增值、收益及／或投資組合多元化的投資目標。  

請注意，有關資料僅供參考用途，投資者應在作出任何投資決定前考慮其個

人情況，包括但不限於個人承險能力、財政狀況、投資目標等。如有疑問，

投資者應尋求專業意見。 

子基金的風險特性 投資於公司股票可能涉及風險（例如與可轉讓證券及股票市場相關的風
險），例如匯率及波幅風險。子基金的投資受市場波動所影響，因而無法保
證子基金將可實現其投資目標，亦不能保證子基金股份的價值不會跌至低於
購入時的價值。 

子基金的風險考慮因素 投資者應注意，除上述風險外，子基金可使用衍生工具作為其投資策略的一
部份，而有關投資在本質上非常波動，故若市場走勢相反，子基金可能須承
受額外的風險及成本。該等市況可能意味著投資者可能在若干情況下獲得少
量回報或並無回報，或可能甚至就有關投資蒙受損失。 

投資風險將使用量化技巧量度。運用衍生工具的投資風險亦在此等量化技巧

體現出來。 有關風險計算方法、使用衍生工具所致的最高槓桿或預期槓桿

水平，以及計算基礎簡介等詳情，請參閱附件III「風險管理」。 

投資顧問 Robeco Institutional Asset Management B.V. 
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基本貨幣 歐元 

發行日 2004年5月10日 
 

股份類別  管理費 服務費 種類 

普通股份類別 

D 歐元類別   1.50% 0.12% 累計 

M 歐元類別   2.00% 0.12% 累計 

M 美元類別  2.00% 0.12% 累計 

機構股份類別 

I 歐元類別  0.80% 0.08% 累計 

I 美元類別  0.80% 0.08% 累計 

 
有關所有費用及開支詳情，請參閱第 3.1 節。  
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(b) 荷寶環球消費新趨勢股票 

投資政策 

目標 

策略 

 

 
金融工具 

及投資限制 

 

 

 

 

 

 

 

 

 

 

 

貨幣 

 

子基金以達到長期資本增值為目標。 

子基金將其總資產最少三分之二投資於世界各地受惠於消費開支的預期增
長的公司的股票，以達到長期資本增值的目標。子基金可持有其大部份投
資於在新興市場註冊成立的公司，或其主要收益來自新興國家的公司。 

在全面考慮投資限制及在適用法例許可的情況下，子基金可投資於股票、

可換股債券、債券、貨幣市場工具及衍生工具。子基金可使用交易所買賣

的衍生工具及場外衍生工具，包括但不限於期貨、掉期、差價合約及遠期

貨幣合約。  

本子基金只可為對沖目的使用衍生工具及為有效投資組合管理而使用指數

期貨。衍生工具不會用作其他投資目的。子基金不會使用特定的衍生工具

策略及不會大量使用金融衍生工具。 

為投資於在中國上市的中國公司股份之目的，子基金可將其淨資產最多 

10%投資於由中國公司發行並在中國證券交易所上市的中國A股（透過RQFII

及／或QFII及／或滬深港通計劃）及B股。若子基金擬投資多於其淨資產的

10%於中國A股及B股，將向投資者發出最少一個月事先通知，並相應地更

新基金說明書。 

子基金不會直接投資於： 

- 期權；及 

- 掉期期權。 

子基金旨在取得以其計值貨幣計算的最佳投資回報。因此，子基金可進行

貨幣對沖交易。貨幣對沖可能導致子基金的貨幣倉盤偏離各貨幣於相關參

考指數的比重。若不獲提供可用作貨幣對沖的流動工具，相關子基金可為

有效投資組合管理而對沖其他貨幣，詳情列載於附件IV「金融衍生工具及

技巧和工具」。 

典型投資者的特性  本子基金適合視基金為參與資本市場發展的一種便利方式的投資者，亦適
合有意實現界定投資目標的消息靈通及／或資深的投資者。本子基金並無
提供資本保證。投資者必須能夠承受波幅。本子基金適合可將資本投入最
少5至7年的投資者，以達致資本增值、收益及／或投資組合多元化的投資
目標。  

請注意，有關資料僅供參考用途，投資者應在作出任何投資決定前考慮其

個人情況，包括但不限於個人承險能力、財政狀況、投資目標等。如有疑

問，投資者應尋求專業意見。 

子基金的風險特性  在新興及發展尚未成熟的市場，法律、司法及監管基建仍在發展中，故當
地市場參與者及其海外對手均面對不明朗的法律因素。部份市場可能涉及
較高風險，故投資者應在投資前確保本身了解所涉及的風險，並信納儘管
附帶投資損失的龐大風險，但有關投資仍然適合作為其投資組合的一部
份。 

本子基金可投資於中國A股。投資於中國A股會增加風險，以流動性風險及

信貸風險最為顯著。投資者應參閱上文第4節 － 風險考慮因素下標題為

「中國市場風險」的部份，以了解詳情。此外，投資於公司股票可能涉及

風險（例如與可轉讓證券及股票市場相關的風險），例如匯率及波幅風

險。子基金的投資受市場波動所影響，因而無法保證子基金將可實現其投

資目標，亦不能保證子基金股份的價值不會跌至低於購入時的價值。 
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子基金的風險考慮因素 投資者應注意，除上述風險外，子基金可使用衍生工具作為其投資策略的
一部份，而有關投資在本質上非常波動，故若市場走勢相反，子基金可能
須承受額外的風險及成本。該等市況可能意味著投資者可能在若干情況下
獲得少量回報或並無回報，或可能甚至就有關投資蒙受損失。 

投資風險將使用量化技巧量度。運用衍生工具的投資風險亦在此等量化技

巧體現出來。有關風險計算方法、使用衍生工具所致的最高槓桿或預期槓

桿水平，以及計算基礎簡介等詳情，請參閱附件III「風險管理」。 

投資顧問 Robeco Institutional Asset Management B.V. 

基本貨幣  歐元  

發行日  2004年5月10日 

股份類別   管理費 服務費 種類 

普通股份類別 

B 美元類別  1.50% 0.12% 分派 

D 歐元類別     1.50% 0.12% 累計 

D 美元類別  1.50% 0.12% 累計 

DH 美元類別  1.50% 0.12% 累計 

M 歐元類別     2.00% 0.12% 累計 

M 美元類別     2.00% 0.12% 累計 

機構股份類別 

I 歐元類別    0.80% 0.08% 累計 

I 美元類別    0.80% 0.08% 累計 

 
有關所有費用及開支詳情，請參閱第 3.1 節。  



 

 

72 

(c) RobecoSAM 可持續食品行業股票 

投資政策 

目標 

 

 

 

策略 

 

 
 

 

金融工具 
及投資限制 

 

 

 

 
 
 
 
 
 
 
 
 
 

貨幣 

 

子基金以達到長期資本增值為目標。 

子基金將其總資產最少三分之二投資於世界各地營運或受益於食物價值鏈發
展的公司的股票，包括在成熟經濟體系（已發展市場）以及在發展中經濟體
系（新興市場）營運並顯示可持續性程度有所提升的公司的股票。 

可持續性指在努力達致經濟上的成功時，亦同時考慮環境、社會及企業管治

方面的標準。就評估而言，將會考慮公司的企業策略、企業管治、透明度，

以及產品和服務種類等範疇。 

在全面考慮投資限制及在適用法例許可的情況下，子基金可投資於股票、可

換股債券、債券、貨幣市場工具及衍生工具。子基金可使用交易所買賣的衍

生工具及場外衍生工具，包括但不限於期貨、掉期、差價合約及遠期貨幣合

約。 

除就其淨資產最多10%而言外（按附件II投資限制 I (2) 所允許），子基金將

（遵從其投資政策投資於根據投資限制 I (1) c)、d)、e) 及 f) 所述的資產的可能

性並無受到限制）只投資於在投資限制 I (1) a) 及 b) 下的市場買賣或上市的可

轉讓證券及貨幣市場工具。 

儘管本子基金可同時為投資目的及對沖和有效投資組合管理而大量使用衍生

工具，但不擬就該等目的大量使用衍生工具。然而，子基金不會使用特定的

衍生工具策略，但會根據投資政策以非大量的方式使用衍生工具，以有效管

理子基金的投資。 

子基金不會直接投資於： 

- 期權；及 

- 掉期期權。 

子基金旨在取得以其計值貨幣計算的最佳投資回報。因此，子基金採取積極

的貨幣管理，即投資顧問可持有帶來正面、負面或已對沖貨幣風險的積極貨

幣倉盤。有效投資組合管理可能包括貨幣對沖。若不獲提供可用作貨幣對沖

的流動工具，相關子基金可為有效投資組合管理而對沖其他貨幣，詳情列載

於附件 IV「金融衍生工具及技巧和工具」。積極貨幣政策可能導致子基金的

貨幣倉盤偏離各貨幣於相關參考指數的比重。 

典型投資者的特性 本子基金適合視基金為參與資本市場發展的一種便利方式的投資者，亦適合
有意實現界定投資目標的消息靈通及／或資深的投資者。本子基金並無提供
資本保證。投資者必須能夠承受波幅。本子基金適合可將資本投入最少 5 至
7 年的投資者，以達致資本增值、收益及／或投資組合多元化的投資目標。 

請注意，有關資料僅供參考用途，投資者應在作出任何投資決定前考慮其個
人情況，包括但不限於個人承險能力、財政狀況、投資目標等。如有疑問，
投資者應尋求專業意見。 

子基金的風險特性 在新興及發展尚未成熟的市場，法律、司法及監管基建仍在發展中，故當地
市場參與者及其海外對手均面對不明朗的法律因素。部份市場可能涉及較高
風險，故投資者應在投資前確保本身了解所涉及的風險，並信納儘管附帶投
資損失的龐大風險，但有關投資仍然適合作為其投資組合的一部份。 

此外，投資於公司股票可能涉及風險（例如與可轉讓證券及股票市場相關的

風險），例如匯率及波幅風險。子基金的投資受市場波動所影響，因而無法

保證子基金將可實現其投資目標，亦不能保證子基金股份的價值不會跌至低

於購入時的價值。 
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子基金的風險考慮因素 投資者應注意，除上述風險外，子基金可使用衍生工具作為其投資策略的一
部份，而有關投資在本質上非常波動，故若市場走勢相反，子基金可能須承
受額外的風險及成本。該等市況可能意味著投資者可能在若干情況下獲得少
量回報或並無回報，或可能甚至就有關投資蒙受損失。 

投資風險將使用量化技巧量度。運用衍生工具的投資風險亦在此等量化技巧
體現出來。有關風險計算方法、使用衍生工具所致的最高槓桿或預期槓桿水
平，以及計算基礎簡介等詳情，請參閱附件 III「風險管理」。 

投資顧問 Robeco Institutional Asset Management B.V. 

副投資顧問 投資顧問已委任RobecoSAM AG擔任副投資顧問。因此，RobecoSAM AG將負責子
基金資產的日常管理。與RobecoSAM AG訂立的協議將於有關投資顧問協議終
止時即時終止。  

基本貨幣 歐元 

發行日 2008 年 8 月 29 日 

股份類別  管理費 服務費 種類 

普通股份類別 

D歐元類別  1.50% 0.12% 累計 

D美元類別  1.50% 0.12% 累計 

M歐元類別*  2.00% 0.12% 累計 

M美元類別*  2.00% 0.12% 累計 

機構股份類別 

I 歐元類別  0.80% 0.08% 累計 

I 美元類別  0.80% 0.08% 累計 
 
* 此股份類別尚未可供認購。 

有關所有費用及開支詳情，請參閱第 3.1 節。  
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4. 環球債券子基金 
 

(a) 荷寶環球高收益債券 

投資政策 

目標 

策略 

 

 
 
 
 

金融工具 

及投資限制 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

 
 

 

貨幣 

 

子基金以達到長期資本增值為目標。 

子基金將其總資產最少三分之二投資於評級為 「BBB+」級或最少一家認可
評級機構的同等評級或以下評級，或未獲評級的債券、資產抵押證券及類
似的定息證券。   

子基金投資於全球的高息企業債券，但將不會直接投資於新興市場主權外

債。 

子基金將投資於金融衍生工具作對沖及最佳投資組合管理目的，但亦可積

極投資於環球債券、貨幣市場及外匯市場。若子基金使用衍生工具作存續

期及／或貨幣調整及／或通脹調整以外的其他目的，有關投資的相關資產

須遵循投資政策。子基金可買賣交易所買賣的衍生工具及場外衍生工具，

包括但不限於期貨（包括但不限於利率期貨、債券期貨、掉期票據期

貨）、掉期（包括但不限於利率掉期、信貸違約掉期（「CDS」）、指數掉

期、CDS籃子掉期及交叉貨幣掉期）及遠期貨幣合約。 

子基金不可投資多於： 

 資產抵押證券其總資產的20%； 

 股票或其他參與權（該等持倉只會因企業行動及／或債務重組產生，

而不會由子基金直接投資）或可能構成聯營實體一部份的UCI及／

或UCITS及／或本公司子基金的股票整體其總資產的10%； 

 並無獲最少其中一家認可評級機構給予任何評級的證券其總資產的

10%； 

 可換股債券其總資產的25%；及 

 貨幣市場工具其總資產的三分之一。貨幣市場工具（不多於子基金淨

資產的10%）可包括符合為法律目的而適用的貨幣市場工具的條件的

貸款（不超出本基金說明書附件II第III部分g點所載的10%限制）。 

本子基金可同時為投資目的及對沖和有效投資組合管理而大量使用衍生工

具。然而，子基金不會使用特定的衍生工具策略，但會根據投資政策而使

用衍生工具，以有效管理子基金的投資。 

子基金不會直接投資於： 

- 股票（因企業行動及／或債務重組而收取的股票除外） 

- 期權；及 

- 掉期期權。 

 

子基金旨在取得以其計值貨幣計算的最佳投資回報。子基金將以一項備受

公認的外在指數為基準。有效投資組合管理可能包括貨幣對沖。投資將就

其計值貨幣進行對沖（如適用）。這項積極政策可能導致子基金的貨幣倉

盤偏離各貨幣於相關基準的比重。子基金可持有帶來正面或負面貨幣風險

的積極貨幣倉盤（以子基金計值貨幣以外的貨幣計算）。 

子基金的風險特性 投資於債券及債務工具可能涉及風險（例如與發行人違約、降級、匯率、
利率、流動性及通脹相關的風險）。子基金的投資受市場波動所影響，因
而無法保證子基金將可實現其投資目標，亦不能保證子基金股份的價值不
會跌至低於購入時的價值。 
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典型投資者的特性 投資者應考慮到長期投資於 「BB+」級或以下或任何一家認可評級機構的
同等評級的債券及其他流通債務證券和債務工具，所獲得的本息保障可能
並不足夠。 

 本子基金適合視基金為參與資本市場發展的一種便利方式的投資者，亦適

合有意實現界定投資目標的消息靈通及／或資深的投資者。本子基金並無

提供資本保證。投資者必須能夠承受波幅。本子基金適合可將資本投入最

少4至5年的投資者，以達致資本增值、收益及／或投資組合多元化的投資

目標。 

請注意，有關資料僅供參考用途，投資者應在作出任何投資決定前考慮其

個人情況，包括但不限於個人承險能力、財政狀況、投資目標等。如有疑

問，投資者應尋求專業意見。 

子基金的風險考慮因素 投資者應注意，除上述風險外，子基金的投資策略及固有風險有別於傳統
的只持長倉定息證券基金。子基金可使用衍生工具作為其投資策略的一部
份，而有關投資在本質上非常波動，故若市場走勢相反，子基金可能須承
受額外的風險及成本。子基金亦可使用衍生工具持有若干投資的短倉。若
有關投資的價值上升，將對子基金的價值構成負面影響。在極端的市況
下，子基金可能須承受理論上無限的損失。該等極端市況可能意味著投資
者可能在若干情況下獲得少量回報或並無回報，或可能甚至就有關投資蒙
受損失。 

高收益公司債券在性質上流通性相對不足，或會對子基金的價值造成負面
影響。 

投資風險將使用量化技巧量度。運用衍生工具的投資風險亦在此等量化技

巧體現出來。有關風險計算方法、使用衍生工具所致的最高槓桿或預期槓

桿水平，以及計算基礎簡介等詳情，請參閱附件III「風險管理」。 

投資顧問 Robeco Institutional Asset Management B.V. 

基本貨幣 歐元 

發行日 1998年4月17日 

股份類別  管理費 服務費 種類 

普通股份類別 

0BxH 美元類別  1.00% 0.12% 分派 

0BxH 澳元類別  1.00% 0.12% 分派 

BxH 美元類別  1.00% 0.12% 分派 

BxH 澳元類別  1.00% 0.12% 分派 

0DH 美元類別  1.00% 0.12% 累計 

DH 歐元類別  1.00% 0.12% 累計 

DH 美元類別  1.00% 0.12% 累計 

EH 美元類別*  1.00% 0.12% 分派 

機構股份類別 

IH 歐元類別  0.50% 0.08% 累計 

IH 美元類別  0.50% 0.08% 累計 

IEH 歐元類別  0.50% 0.08% 分派 

IEH 美元類別  0.50% 0.08% 分派 

* 此股份類別尚未可供認購。 

有關所有費用及開支詳情，請參閱第 3.1 節。 
  



 

 

76 

(b) 荷寶新興市場債券 

投資政策 

目標 

策略 

 

 
 

 

金融工具 

及投資限制 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

子基金以達到長期資本增值為目標。 

子基金將其總資產最少三分之二投資於由新興國家政府，或註冊辦事處設
於新興國家，或在新興國家（定義見新興市場債券）進行其主要經濟活動
的公司所發行，並為「AAA」至「B-」級或最少一家認可評級機構（例如穆
迪、標準普爾和惠譽）的同等評級的債券及類似的定息證券。子基金的投
資範疇包括當地貨幣和價值穩定的貨幣債券。 

子基金的投資策略包括投資於由新興國家發行，而評級低於投資級別的債
券或類似的定息證券。因此，為把握最佳的風險回報投資機會，並考慮到
子基金的投資策略為新興債券基金和當前市況，子基金或會把資產淨值的
10%以上（上限為資產淨值的20%）投資於由信貸評級低於投資級別的單一
主權發行人所發行及／或擔保的證券*。 

子基金可把總資產餘下的三分之一投資於各類可供投資的證券（例如 (i) 子
基金三分之二資產淨值所投資的上述證券類別以外的定息證券，(ii) 股票及 
(iii) 衍生工具）。 

儘管上文有所規定，但子基金不可投資多於： 

 股票、其他參與權（該等持倉只會因企業行動及／或債務重組產生，
而不會由子基金直接投資）或資產抵押證券、UCI 及／或UCITS（可能
構成聯營實體一部份或並非聯營實體，並包括貨幣市場基金）及／或
本公司子基金的股票其總資產的10%；及 

 可換股債券其總資產的25%，而貨幣市場工具則不多於其總資產的三
分之一。 

除就其淨資產最多10%而言外（按附件II 投資限制 I (2) 所允許），子基金將
（並不受限於投資於符合投資限制 I (1) c)、d)、e) 及 f)下 所述的投資政策的
資產）只投資於在投資限制 I (1) a) 及 b) 下的市場買賣或上市的可轉讓證券及
貨幣市場工具。 

子基金可同時為投資目的（積極投資於環球債券、貨幣市場及外匯市場）

及對沖和有效投資組合管理而大量使用衍生工具。然而，子基金不會使用

特定的衍生工具策略，但會根據投資政策而使用衍生工具，以有效管理子

基金的投資。 

子基金可買賣交易所買賣的衍生工具及場外衍生工具，包括但不限於期貨

（包括但不限於利率期貨、債券期貨）、掉期（包括但不限於利率掉期、

信貸違約掉期（「CDS」）、指數掉期、CDS 籃子掉期及交叉貨幣掉期）及

遠期貨幣合約。 

子基金不會直接投資於： 

- 股票（因企業行動及／或債務重組而收取的股票除外） 

- 期權；及 

- 掉期期權。 

金融衍生工具（用作對沖及投資目的）的相關證券將符合子基金的投資政

策，惟下列者除外：1) 子基金可能利用金融衍生工具落實的任何貨幣長倉或

短倉，或 2) 子基金利用衍生工具作存續期調整及／或通脹調整。在此等情

況下，有關金融衍生工具的相關證券與子基金的相關資產可能並不相關。 

* 為免生疑問，(i) 銷售文件所列的主權國家為於銷售文件日期列舉的例子，僅供參考；(ii) 鑑於

外在情況（將予指明），有關主權國家例子或會更改，而毋須另行通知投資者；及 (iii) 銷售文

件將會據此作出更新。 

典型投資者的特性 本子基金適合視基金為參與資本市場發展的一種便利方式的投資者，亦適
合有意實現界定投資目標的消息靈通及／或資深的投資者。本子基金並無
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提供資本保證。投資者必須能夠承受波幅。本子基金適合可將資本投入最
少4至5年的投資者，以達致資本增值、收益及／或投資組合多元化的投資
目標。 

請注意，有關資料僅供參考用途，投資者應在作出任何投資決定前考慮其

個人情況，包括但不限於個人承險能力、財政狀況、投資目標等。如有疑

問，投資者應尋求專業意見。 

子基金的風險特性 投資者應考慮到長期投資於「BB+」級或以下或最少一家認可評級機構的同
等評級的債券及其他流通債務證券和債務工具，所獲得的資本及利息保障
可能並不足夠。 

在新興及發展尚未成熟的市場，法律、司法及監管基建仍在發展中，故當

地市場參與者及其海外對手均面對不明朗的法律因素。部份市場可能涉及

較高風險，故投資者應在投資前確保本身了解所涉及的風險，並信納儘管

附帶投資損失的龐大風險，但有關投資仍然適合作為其投資組合的一部

份。 

此外，投資於債券及債務工具可能涉及風險（例如與發行人違約、降級、

匯率、利率、流動性及通脹相關的風險）。子基金的投資受市場波動所影

響，因而無法保證子基金將可實現其投資目標，亦不能保證子基金股份的

價值不會跌至低於購入時的價值。 

子基金的風險考慮因素 投資者應注意，除上述風險外，子基金的投資策略及固有風險有別於傳統
的只持長倉定息證券基金。子基金可使用衍生工具作為其投資策略的一部
份，而有關投資在本質上非常波動，故若市場走勢相反，子基金可能須承
受額外的風險及成本。子基金亦可使用衍生工具持有若干投資的短倉。若
有關投資的價值上升，將對子基金的價值構成負面影響。在極端的市況
下，子基金可能須承受理論上無限的損失。該等極端市況可能意味著投資
者可能在若干情況下獲得少量回報或並無回報，或可能甚至就有關投資蒙
受損失。 

新興債務證券在性質上流通性相對不足，或會對子基金的價值造成負面影

響。 

投資風險將使用量化技巧量度。運用衍生工具的投資風險亦在此等量化技

巧體現出來。有關風險計算方法、使用衍生工具所致的最高槓桿或預期槓

桿水平，以及計算基礎簡介等詳情，請參閱附件 III「風險管理」。 

投資顧問 Robeco Institutional Asset Management B.V. 

基本貨幣 美元 

發行日 2011年6月7日 

股份類別  管理費 服務費 種類 

普通股份類別 

Bx 美元類別  1.20% 0.12% 分派 

D 美元類別  1.20% 0.12% 累計 

機構股份類別 

I 美元類別  0.65% 0.08% 累計 

 
有關所有費用及開支詳情，請參閱第 3.1 節。  
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5. 區域債券子基金 

 

(a)  荷寶歐洲高收益債券 

投資政策 

目標 

策略 

 

 
 

 
金融工具 

及投資限制 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

貨幣 

 

子基金以達到長期資本增值為目標。 

子基金將其總資產最少三分之二投資於以歐洲貨幣（例如歐元及英鎊）計
值，評級為「BBB+」級或最少一家認可評級機構（例如穆迪、標準普爾及
惠譽）的同等評級或以下評級，或未獲評級的債券、資產抵押證券及類似的
定息證券。子基金以巴克萊泛歐洲高收益企業債券（除金融業外）2.5%發債
人限制指數作為基準#。 

子基金可把總資產餘下的三分之一投資於各類可供投資的證券（例如 (i) 子

基金三分之二資產淨值所投資的上述證券類別以外的定息證券，(ii) 股票及 

(iii) 衍生工具）。 

子基金可同時為投資目的（積極投資於環球債券、貨幣市場及外匯市場）及

對沖和有效投資組合管理而大量使用衍生工具。然而，子基金不會使用特定

的衍生工具策略，但會根據投資政策而使用衍生工具，以便有效管理子基金

的投資。 

子基金可買賣交易所買賣的衍生工具及場外衍生工具，包括但不限於期貨

（包括但不限於利率期貨、債券期貨）、掉期（包括但不限於利率掉期、信

貸違約掉期（「CDS」）、指數掉期、CDS 籃子掉期及交叉貨幣掉期）及遠

期貨幣合約。 

金融衍生工具（用作對沖及投資目的）的相關證券將符合子基金的投資政

策，惟下列者除外：1) 子基金可能利用金融衍生工具落實的任何貨幣長倉或

短倉，或 2) 子基金利用衍生工具作存續期調整及／或通脹調整。在此等情

況下，有關金融衍生工具的相關證券與子基金的相關資產可能並不相關。 

子基金不會直接投資於： 

- 股票（因企業行動及／或債務重組而收取的股票除外） 

- 期權；及 

- 掉期期權。 

子基金旨在取得以其計值貨幣計算的最佳投資回報。有效投資組合管理可能包

括貨幣對沖。投資將就其計值貨幣進行對沖（如適用）。這項積極政策可能導

致子基金的貨幣倉盤偏離各貨幣於相關基準的比重。子基金可採取主道貨幣持

倉而帶來正面或負面貨幣風險（以子基金計值貨幣以外的貨幣計算）。 

儘管上述有所規定，但子基金不可投資多於： 

 資產抵押證券總資產的20%； 

 並無獲最少其中一家認可評級機構給予任何評級的證券其總資產的10%； 

 股票或其他參與權（該等持倉只會因企業行動及／或債務重組產生，

而不會由子基金直接投資）或UCI 及／或UCITS（可能構成聯營實體一

部份或並非聯營實體，並包括貨幣市場基金）整體其總資產的10%； 

 可換股債券其總資產的25%； 

 貨幣市場工具其總資產的三分之一。貨幣市場工具（不多於子基金淨

資產的10%）可包括符合為法律目的而適用的貨幣市場工具的條件的貸

款（不超出本基金說明書附件II第III部分g點所載的10%限制）；及  

 由信貸評級低於投資級別的單一國家（包括該國家的政府、公共或當

地機關）發行或擔保的證券其總資產的10%。 

# 若基準停止作出公佈或基準出現重大變動，子基金或會挑選另一項基準。基準的任何變動將

反映於最新的香港基金說明書，投資者亦會就此獲得通知。 
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典型投資者的特性 本子基金適合視基金為參與資本市場發展的一種便利方式的投資者，亦適合
有意實現界定投資目標的消息靈通及／或資深的投資者。本子基金並無提供
資本保證。投資者必須能夠承受波幅。本子基金適合可將資本投入最少4至5 
年的投資者，以達致資本增值、收益及／或投資組合多元化的投資目標。  

請注意，有關資料僅供參考用途，投資者應在作出任何投資決定前考慮其個

人情況，包括但不限於個人承險能力、財政狀況、投資目標等。如有疑問，

投資者應尋求專業意見。 

子基金的風險特性 投資者應考慮到長期投資於「BB+」級或以下或最少一家認可評級機構的同
等評級的債券及其他流通債務證券和債務工具，所獲得的本息保障可能並不
足夠。 

投資於債券及債務工具可能涉及風險（例如與發行人違約、降級、匯率、利

率、流動性及通脹相關的風險）。子基金的投資受市場波動所影響，因而無

法保證子基金將可實現其投資目標，亦不能保證子基金股份的價值不會跌至

低於購入時的價值。 

子基金的風險考慮因素 投資者應注意，除上述風險外，子基金可使用衍生工具作為其投資策略的
一部份，而有關投資在本質上非常波動，故若市場走勢相反，子基金可能
須承受額外的風險及成本。該等市況可能意味著投資者可能在若干情況下
獲得少量回報或並無回報，或可能甚至就有關投資蒙受損失。 

高收益企業債券在性質上流通性相對不足，或會對子基金的價值造成負面

影響。 

投資風險將使用量化技巧量度。運用衍生工具的投資風險亦在此等量化技巧

體現出來。有關風險計算方法、使用衍生工具所致的最高槓桿或預期槓桿水

平，以及計算基礎簡介等詳情，請參閱附件 III「風險管理」。 

投資顧問 Robeco Institutional Asset Management B.V. 

基本貨幣 歐元 

發行日 2005年10月3日 

股份類別      管理費  服務費 種類 

普通股份類別 

BxH 美元類別  1.00% 0.12% 分派 

BxH 澳元類別*  1.00% 0.12% 分派 

DH 歐元類別  1.00% 0.12% 累計 

DH 美元類別  1.00% 0.12% 累計 

機構股份類別 

IH 美元類別  0.50% 0.08% 累計 

 
* 此股份類別尚未可供認購。 

有關所有費用及開支詳情，請參閱第 3.1 節。   
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附件 II – 投資限制 
 
根據本公司的公司章程，董事會擁有廣泛的投資權力，就實施上述政策而言，董事會已制定以下投資限
制。在這情況下，下列詞彙具以下涵義：  
 
釋義﹕  
 

「歐盟」 歐洲聯盟；  

「合資格國家」  歐盟任何成員國或東歐和西歐、亞洲、非洲、澳洲、北美洲和南
美洲及大洋洲的任何其他國家； 

「FATF 國家」  

「成員國」 

已加入財務行動特別組織的任何國家； 

歐盟成員國（定義見法例）； 

「貨幣市場工具」 指通常在流通貨幣市場買賣，而價值可隨時準確釐定的工具； 

「受監管市場」 指令第 2004/39/EC 號第 4.1.14 條或修訂或取代指令第 2004/39/EC
號的任何其他指令所界定的市場，以及受監管、定期運作及獲認
可和向合資格國家的公眾人士開放的任何其他市場； 

「第三國家」 一個成員國以外的國家 

「可轉讓證券」 指： 

- 股份及等同股份的其他證券， 

- 債券及其他債務工具， 

- 附有權利可以認購或交換方式購入任何該等可轉讓證券的任
何其他可轉讓證券， 

「UCITS」  根據指令第 2009/65/EEC 號（可能經修訂）獲認可的可轉讓證券集
體投資計劃； 

「其他 UCI」  按照指令第 2009/65/EEC 號（可能經修訂）第 1(2)條第一及第二段
所界定的集體投資計劃；  

 

I. (1) 就每項子基金而言，本公司可投資於：    

  (a) 獲准加入受監管市場或在受監管市場買賣的可轉讓證券及貨幣市場工具；  

  (b) 近期發行的可轉讓證券及貨幣市場工具，惟發行條款須包括以下承諾﹕將申請在

受監管市場正式上市，並將於有關發行後一年內獲准上市； 

  (c) UCITS 及／或其他 UCI 的單位，不論有關 UCITS 或 UCI 是否位於成員國，只要：  

   - 該等其他 UCI 已根據任何成員國的法例，或根據其他國家的法例獲得認可，

但該等其他國家必須規定有關 UCI 將受到 CSSF 認為等同於歐洲共同體法例

所規定的監管，而機構之間的合作亦須獲得充份保證， 

   - 該等其他 UCI 的單位持有人享有的保護程度，等同於 UCITS 單位持有人享有

的保護程度；尤其對於資產的分開持有，可轉讓證券及貨幣市場工具的借

貸和無擔保出售交易的適用規則等同於指令第 2009/65/EEC 號所載列的要

求， 

   - 該等其他 UCI 的業務運作將於半年度和年度報告中匯報，以便對報告期內資

產與負債、收入和營運進行評估， 

   - 將會購買的 UCITS 或其他 UCI 根據其章程文件，可以將其資產的最多 10%投

資於其他 UCITS 或其他 UCI 的單位； 
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  (d) 在信貸機構存放憑通知隨時償還，或在不超過 12 個月內有權提取及到期的存款，

但該信貸機構的註冊辦事處必須設於成員國，或若該信貸機構的註冊辦事處位於

一個第三國家，則必須受到盧森堡監管機構認為等同於歐洲共同體法例所規定的

審慎規則的監管；  

  (e) 在受監管市場買賣的金融衍生工具，包括等同現金結算工具，及／或在場外交易

市場買賣的金融衍生工具（「場外衍生工具」），只要： 

   - 相關投資包括本節 (I) (1) 所涵蓋的工具，以及子基金可根據其投資目標投資

的金融指數、利率、匯率或貨幣， 

   - 場外衍生工具交易的對手乃受到審慎監管，並屬於 CSSF 所批准類別的機

構， 

   - 場外衍生工具每天進行可靠及可核實的估值，並且可由本公司隨時主動通

過抵銷交易按合理價值出售、變現或平倉； 

  及／或    

  (f) 在受監管市場買賣及「釋義」所指的貨幣市場工具以外的貨幣市場工具，但有關

工具的發行或發行人必須在保障投資者及儲蓄方面受到監管，而該等工具必須： 

   - 由成員國的中央、地區或當地機構或中央銀行、歐洲中央銀行、歐盟或歐

洲投資銀行、一個第三國家或倘屬聯邦國家，則由組成聯邦的任何一個成

員國，或公共國際機構（其成員包括一個或多個成員國）發行或擔保；或 

   - 由其任何證券在受監管市場上買賣的投資計劃發行；或 

   - 由按照歐洲共同體法例界定的準則受到審慎監管的機構，或受到盧森堡監

管機構認為最低限度與歐洲共同體法例所規定的審慎規則同樣嚴謹的審慎

規則所監管，並遵守有關規則的機構發行或擔保；或 

   - 由屬於盧森堡監管機構認可類別的其他機構發行，惟於該等工具的投資必

須為投資者提供與第一、第二或第三段所訂者相同的保障，而發行人須為

具備至少 10,000,000 歐元的資本及儲備金額的公司，並須根據 78/660/EEC

指令呈報及刊發其年度賬目，以及是公司集團（包括一家或數家上市公

司）旗下致力為集團籌措融資的實體，或是致力為受惠於銀行流動資金額

度的證券化工具籌措融資的實體。 

 (2) 此外，本公司可最多將任何子基金的淨資產 10%投資於可轉讓證券及貨幣市場工具，惟

上文 (1) 項所述者除外。 

II. 本公司可持有輔助流動資產。 

III.  (a) (i) 本基金最多可將任何子基金淨資產的 10%投資於由同一發行機構發行的可

轉讓證券或貨幣市場工具。 

   (ii) 本公司不可將任何子基金淨資產的 20%以上作為存放於同一機構的存款。

在場外衍生工具交易中，就子基金的對手所承受的風險不可超過其淨資產

的 10%（倘對手為上文 I. (d) 段所述的信貸機構）或其淨資產的 5%（在其他

情況下）。 

  (b) 此外，若本公司代表子基金持有發行機構的可轉讓證券及貨幣市場工具個別超逾

該子基金淨資產的 5%，則所有該等投資的總值不得超過該子基金淨資產總額的

40%。 

   該限制並不適用於與受審慎監管的金融機構作出的存款及場外衍生工具交易。 

儘管有(a)段所載的個別限額，但若本公司將以下任何投資合併計算於各子基金內

將導致子基金於單一機構的投資高於其資產的 20%，則不可把以下任何投資合併

計算於各子基金內：： 
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   - 於該機構發行的可轉讓證券或貨幣市場工具的投資， 

   - 於該機構存放的存款，及／或 

   - 與該機構進行的場外衍生工具交易所產生的投資， 

  (c) 若可轉讓證券或貨幣市場工具由某成員國、其地方公共機構或另一合資格國家或

一個或多個成員國所屬的公共國際機構發行或擔保，上文 a)(i) 分段所訂的 10%限

額可提高至 35%。 

  (d) 若某些債券由註冊辦事處設於成員國的信貸機構發行，而該信貸機構須依法受特

別公開監管以保障債券持有人，則上文 a)(i) 分段所訂的 10%限額可提高至 25%。

特別是，發行此等債券所得的款項必須依法投資於在債券整段有效期內足以抵償

債券所附的索賠，以及在發行人破產時可優先用以償還本金及清償累計利息的資

產。 

   若子基金將其淨資產的 5%以上投資於此分段所述且由單一發行人發行的債券，則

該等投資的總值不得超過子基金淨資產 80%。 

  (e) 在計算(b) 段所述的 40%限額時，不包括上文(c) 及(d) 段所述的可轉讓證券及貨幣

市場工具。 

   (a)、(b)、(c) 及(d) 分段所述的限額不可合併計算，因此，在任何情況下，於同一

發行機構發行的可轉讓證券或貨幣市場工具的投資，以及於存放於同一發行機構

的存款或與同一機構交易的衍生工具，合共不得超過任何子基金淨資產的 35%； 

   就編製綜合賬目（按指令第 83/349/EEC 號或公認國際會計規則所界定）而言，屬

同一集團的公司，在計算此第 III)段所述的限額時視為單一機構。 

   本公司可累計將子基金的淨資產最多 20%投資於同一集團的可轉讓證券及貨幣市

場工具。 

  (f) 儘管有上述規定，本公司獲授權將任何子基金淨資產的最多 100%，根據風險分散

的原則投資於由成員國的地方當局或機構、經合組織的另一個成員國、新加坡、

巴西、印尼、俄羅斯、南非或公共國際機構（其成員包括一個或多個成員國）發

行或擔保的可轉讓證券及貨幣市場工具，惟該子基金必須持有來自至少六項不同

發行的證券，而任何一項發行的證券價值不得超過該子基金淨資產的 30%。 

  (g) 在法例第 41(2)(a) 條容許投資於其他可轉讓證券及貨幣市場工具的 10%限制下，子

基金可進一步把相關子基金最多 10%的淨資產投資於貸款參與及／或貸款轉讓

（包括槓桿貸款），惟該等工具須符合一般在貨幣市場交易的貨幣市場工具的資

格、具流動性及擁有可隨時準確釐訂的價值。 

若該等貸款符合以下一項或以上條件，則被視為符合一般在貨幣市場交易的貨幣

市場工具（定義見法例第 1 條第 23 項及 2008 年 2 月 8 日與若干法例定義相關的

Grand-Ducal 規例第 3 條及第 4 條）的資格： 

(a)  發行時的年期最多為 397 天； 

(b)  剩餘期限最多為 397 天； 

(c)  定期調整收益率最少每 397 天一次，與貨幣市場狀況相符；或 

(d)  其風險特性（包括信貸和利率風險）與具上文 (a) 或 (b) 項年期或受上文 (c) 項

的 收益率調整約束的金融工具相對應。 

考慮到本公司有責任按任何股東要求回購其股份，若該等貸款可在相對短時間內

以有限的成本出售，則被視為具流動性。 

若該等貸款受制於準確和可靠的估值系統，即被視為擁有一個可隨時準確釐訂的

價值，有關系統須符合以下條件： 

(a) 可讓本公司根據投資組合所持貸款的價值計算資產淨值，而該價值為雙方已充

份 了解並有意願地基於各自獨立利益而進行交易時的價值；以及 
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(b)  以市場數據或估值模式為基礎，包括以攤銷成本為基礎的系統。 

IV.  (a) 在不減損第 V 段所訂的限制下，若子基金的投資政策的目標為複製若干股票或債

務證券指數，而有關指數的成份足夠地分散、代表其所指市場的充份基準、以合

適的方式公佈並於相關子基金的投資政策中披露，則第 III 段所述對同一發行機構

發行的股票及／或債務證券的投資限額可提高至 20%。   

  (b) 若出現特殊市況，特別是由若干可轉讓證券或貨幣市場工具所主導的受監管市場

出現該等市況，而足以證明應提高(a) 段所訂的限額，則該限額可提高至 35%。在

此限額內的投資只適用於單一發行人。 

V.  (a) 本公司不可購入致令其對發行機構的管理發揮重大影響力的有投票權股份。 

  (b) 本基金可購入不多於﹕ 

   - 同一發行人的無投票權股份的 10%； 

   - 同一發行人的債務證券的 10%； 

   - 同一發行人的貨幣市場工具的 10%。 

   倘於購入債務證券或貨幣市場工具時無法計算有關證券或工具的總值或已發行工

具的淨額，則於購入時可不予考慮第二及第三段所述的限額。 

  (c) 第 V 段的規定不適用於由成員國或其地方當局、或任何其他合資格國家所發行或

擔保、或由公共國際機構（其成員包括一個或多個成員國）發行的可轉讓證券及

貨幣市場工具。 

   若本公司所持股份的屬於某家在一個歐盟第三國家註冊成立的公司，且該公司的

資產主要投資於在該國家設有註冊辦事處的發行機構的證券，而根據該國家的法

例，持有該等股份是本公司投資於該國家的發行機構之證券的唯一途徑，則第 V

段的規定亦可予豁免。然而，該歐盟第三國家的公司的投資政策必須符合第 III、V

及 VI 段 a)、b)、c) 及 d) 項所訂的限制。 

VI. (a) 本公司可購入第 I) 段 (1) (c) 所述的 UCITS 及／或其他 UCI 的單位，惟於 UCITS 及／或其他

UCI 單位的投資不可超過子基金淨資產的 10%，除非附件 I 的子基金資料另有說明。 

 (b) 就上文 III 所述的投資限制而言，本公司投資的 UCITS 或其他 UCI 所持的相關投資不予考

慮。 

 (c) 當本公司、投資公司、投資顧問或任何其他副投資顧問投資於由管理公司或管理公司以

共同管理或控制或以直接或間接持有其資本或表決權權益 10%以上的方式聯繫的任何其

他公司、或荷寶集團的任何其他實體直接或委託管理的 UCITS 及／或其他 UCI 單位時，管

理公司或其他公司不得就本公司於該等其他 UCITS 及／或 UCI 單位的投資徵收管理、認購

或贖回費用。  

 (d) 本公司可購入同一 UCITS 或其他 UCI 的單位不超過 25%。若於購買單位時無法計算已發行

單位的總數，則於購買時毋須考慮此限額。若一項 UCITS 或其他 UCI 具有多個部份，此項

限制經參考該 UCITS 或其他相關 UCI 發行的所有單位及合併所有部份後適用。 

 (e) 就香港證監會認可的任何子基金而言，管理公司不可就相關 UCITS 或 UCI 或其管理公司徵

收的任何費用或收費收取回佣。 

VII. 本公司須確保每項子基金就衍生工具承受的整體風險承擔不會超過相關子基金的淨資產。 

 計算風險時已考慮相關資產的現有價值、對手風險、可預見的市場波動及變現倉盤的可用時

間。此亦適用於下列各分段。 

 若本公司投資於金融衍生工具，相關資產的風險合共不可超過上文第 III 段所訂的投資限額。

當本公司投資於以指數為基礎的金融衍生工具時，該等投資毋須合併至第 III 段所訂的限額。 

 當一項可轉讓證券或貨幣市場工具含有一項衍生工具時，在遵守第 VII 段的規定時必須考慮有

關衍生工具。 
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VIII. (a) 本公司不可為任何子基金借取超過該子基金淨資產 10%的款項，任何該等借款須自銀行

借取及僅為暫時性質，惟本公司可以背對背貸款方式購買外幣； 

 (b) 本公司不可向第三方授出貸款或代表第三方擔任擔保人。 

  本限制不會妨礙本公司購入未繳足的可轉讓證券、貨幣市場工具或第 I. (1) c)、e) 及 f) 項

所述的其他金融工具。 

 (c) 本公司不得進行有關可轉讓證券、貨幣市場工具或其他金融工具的無擔保出售交易。 

 (d) 本公司只可購入直接經營業務所需的動產或不動產。  

 (e) 本公司不得購入貴金屬或代表貴金屬的證書。 

IX. (a) 本公司在行使構成其資產一部份的可轉讓證券或貨幣市場工具所附的認購權時，毋須遵

循本章所訂的限額。在確保遵守風險分散的原則時，新近成立的子基金可能在成立日期

起計六個月內，減損第 III、IV 及 VI. (a)、(b) 及(c) 段的效力。 

 (b) 若(a) 段所述的限額基於本公司無法控制的理由或因行使認購權而被超逾，本公司必須在

全面考慮其股東的利益後，以彌補該情況作為其銷售交易的首要目標。  

 (c) 只要發行人為擁有多個分部的法律實體，而一個分部的資產乃獨家預留予該分部的投資

者及因該分部的成立、運作或清盤而提出索償的債權人，則就應用第 III、IV 及 VI 段所述

的風險分散規則而言，各分部將視為獨立發行人。 

X. 在法例訂明的特定條件及限制下，本公司可在盧森堡法例及規例容許的最大範圍內 (i) 建立任

何合資格作為可轉讓證券集體投資計劃聯接基金（「UCITS 聯接基金」）或可轉讓證券集體投

資計劃總基金（「UCITS 總基金」）的子基金；(ii) 轉換任何現有的子基金至 UCITS 聯接基金或

UCITS 總基金；或 (iii) 更改其任何 UCITS 聯接基金的 UCITS 總基金。 

UCITS 聯接基金將投資最少 85%的資產於另一項 UCITS 總基金的單位。UCITS 聯接基金可能持有

最多 15%的資產於下列一項或多項投資： 

 根據上文第II段投資於輔助流動資產； 

 只作對沖用途的金融衍生工具。 

 為符合下文附件IV「金融衍生工具及技巧和工具」，UCITS聯接基金計算其金融衍生工具

的整體風險時，須把上段第二點所述的直接風險加以下其中一項： 

 UCITS總基金的實際金融衍生工具風險與UCITS聯接基金投資於UCITS總基金的比例；或 

 因應UCITS總基金管理規例或公司註冊文件的要求，而預估的UCITS總基金的潛在金融衍生

工具最大整體風險與UCITS聯接基金投資於UCITS總基金的比例。 

為免生疑問，請注意本部份將削弱上文投資限制的效力。 

XI. 就認購、收購及／或持有一家公司自有股份而言，在本公司不違反 1915 年 8 月 10 日有關商業

公司法律（經修訂）的情況下，子基金（「投資基金」）可認購、收購及／或持有由一項或

多項子基金（各稱「目標基金」）所發行的證券，但須符合以下條件： 

 (a) 目標基金並無投資於已持有該目標基金的投資基金；及 

 (b) 在預期目標基金將進行收購的情況下，根據其投資政策，不得投資多於 10%的資產於其

他 UCITS 或 UCI 單位；及 

 (c) 投資基金不得投資多於 20%的資產淨值於單一目標基金單位；及 

 (d) 只要投資基金繼續持有目標基金，以及在賬戶和定期報告的適當處理程序不受損的情況

下，股票附設的投票權（如有）將暫時撤銷；及 

 (e) 只要投資基金持有該等證券，其價值將不撥入計算本公司的資產淨值，以核實法例訂明

的最低資產淨值；及 

 (f) 已投資於目標基金的投資基金及目標基金的管理／認購或贖回費並無重複。 

  為免生疑問，請注意本部份將削弱上文投資限制的效力，特別是第 VI 段。 
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其他投資限制 

為使以下子基金取得法國「股票儲蓄計劃（Plan d' Epargne en Actions）」的資格，以及只要該等子基金向

法國金融市場管理局（Autorité des Marchés Financiers）註冊： 

 
目前不適用於任何子基金 

 
以下額外限制將會適用： 

就每一子基金而言，投資於在以下成員國設有其註冊辦事處的股票或股票相關證券（根據法國貨幣及金

融守則（French Monetary and Financial Code）第L-221-31 條， I-1 ，a、 b 及c 所定義）的總額在任何時候不

得少於75%： 

 
- 歐盟；或 

- 歐洲經濟區中，條件為該國家已與法國訂定雙邊稅務合作協議，當中載有旨在打擊稅務詐騙或逃稅的

行政協助之條文。 

 
適用於台灣的其他投資限制： 

於本公司在台灣註冊期間，在台灣發售及出售各子基金將須受下列限制規限： 

(a) 除非台灣金融監督管理委員會證券期貨局（「證期局」）另有批准或宣佈豁免，否則每項子基金在

任何時候持有的衍生工具（用作對沖除外）未平長倉合約總值，將不得超過其資產淨值的40%；而

每項子基金在任何時候持有的衍生工具未平短倉合約總值，則不得超過該子基金所持相關證券的總

市值； 

(b) 子基金不可投資於黃金、直接商品或直接房地產； 

(c) 子基金持有在中國內地交易所上市的股票或中國相關股票（由金管會定義）的比重，在任何時候均

不得超出金管會不時規定的特定百分比上限； 

(d) 台灣當地投資者投資於子基金的總投資額，在任何時候不得超過證期局不時規定的若干百分比限

額；及 

(e) 台灣證券市場不可構成任何子基金投資組合的主要投資地區。每項子基金在台灣證券市場的投資額

不得超過證期局不時規定的百分比。 
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附件 III – 財務風險管理 
 
管理公司將代表本公司採用風險管理程序，以便監控及計量持倉的財務風險及持倉對每項子基金的整體
風險承擔特性的影響。管理公司將代表本公司實施（如適用）準確及獨立評估任何場外衍生工具價值的
程序。 
 
獨立的風險管理團隊負責代表管理公司實施財務風險管理控制。 
 
從財務風險管理的角度來看，將分為三個主要風險類別：市場風險、對手風險及流動性風險。有關風險
將在本附件分別闡述。 
 
市場風險 

風險控制措施乃為限制子基金的市場風險而設。管理公司所採用的內部風險管理方法專注於追蹤誤差概

念、對比基準的相對波幅及絕對波幅。透過就這些風險指標訂出限額（如適用），子基金承受的市場風

險水平亦受到限制。我們藉著考慮每項工具對其相關價值的經濟影響，將衍生工具倉盤包括在市場風險

計算當中。  

 
使用市場風險限額，隱含地對可成為投資組合部份的衍生工具產生的經濟影響訂出限額。若子基金的市

場風險乃根據其相對於合適基準的水平而計量，則子基金將在可行的情況下，採用一項指數作為其基

準。  

 
除上述風險計量外，子基金亦分析及監察壓力情況的結果，並計量及監察壓力測試結果的絕對及相對

（基準）表現。此外，子基金可能設有相對基準的集中度限額（例如國家或行業）。  

 
除內部市場風險指標外，下頁的「整體風險計算」表顯示不同子基金用以計算整體風險（即承諾法、相

對風險值或絕對風險值）的方法概覽。請注意，本公司現時並無採用相對風險值方法。 

 
就使用承諾法計算整體風險承擔的子基金而言，金融衍生工具的持倉將轉換至相關資產的同等持倉。總

承諾額是指考慮淨額計算及對沖的可能影響後，個別承諾額以絕對價值計的總和。 

 
就使用風險值方法的子基金而言，預期及最大預期槓桿水平以名義價值總和法計算。以名義價值總和法

計算的槓桿水平以子基金訂立交易的所有金融衍生工具（包括就投資及／或對沖目的而使用的金融衍生

工具）名義價值總和與子基金資產淨值的比率表示。 

 
對手風險 

就對手風險而言，在挑選對手、專注於外在信貸評級及市場引伸違約機率（信貸息差）方面設有多項程

序。頻密計算及監察對手風險和集中度限額，並以適當的抵押品作抵押，以減低對手風險。 

 
就可接受的衍生工具（及場外掉期）交易的對手而言，其信譽乃根據外部來源所報的短期及長期評級、

信貸息差及該等對手的母公司所發行的擔保（如有）而進行評估。除特別個案或情況(例如獲母公司擔

保)外，可接受對手的最低信貸評級要求為等同或高於 A3 級（長期中位評級）及等同於  P-1（短期中位

評級）。除外部評級外，軟性指標亦用以評估新的對手。雖然在挑選對手時並無預設任何法定地位或地

區準則，但在篩選過程中通常也會考慮這些元素。 

 
衍生工具對手的信譽將決定衍生工具能否與相應對手訂立交易。本公司只會與專門從事這類交易的對手

及只會根據上述的可接受條件訂立金融衍生工具交易。此外，金融衍生工具的使用必須遵守本公司的投

資目標及政策與風險特性。這些內部指引乃本公司根據客戶的最佳利益而決定，並可隨時更改而毋須另

行通知。 

 
證券借貸交易／回購協議的對手的信譽乃根據外部來源所報的短期評級、信貸息差及該等對手的母公司

所發行的擔保（如有）進行評估。對手的已認知信譽將決定對手的適用限額。如對手的短期中位評級低

於 P-1，限額將會減少。這些內部指引乃本公司根據客戶的最佳利益而決定，並可隨時更改而毋須另行

通知。 

 
每當子基金因金融衍生工具而須向對手交付資產時，子基金必須能夠即時交付資產，或可及時購入資產

以作交付。每當子基金因金融衍生工具而須向對手作出付款，子基金必須持有現金或具備充足的流動資
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金，以履行有關責任。子基金設有償付保障，確保其資產的流動性，足以履行其付款責任。 

 
流動性風險 

管理公司採用流動性風險框架，納入資產流動性風險與融資流動性風險之間存在的動態。若基於交易規

模而未能及時按市場報價及／或可接受的交易成本水平執行交易，或是在較極端的情況下，完全無法進

行交易，便會招致資產流動性風險。若無法在不顯著影響投資組合價值的情況下滿足客戶的贖回要求或

其他負債，便會招致融資流動性風險。融資流動性風險只會在資產流動性風險亦存在的情況下出現。資

產流動性風險取決於交易規模、交易時間及交易成本。各子基金的資產流動性風險根據投資組合在一定

時限內能按可接受交易成本水平出售多少持倉計算。融資流動性風險採用數項贖回情況進行預估，但亦

考慮衍生工具持倉抵押品或保證金要求所招致的融資責任。資產流動性及融資流動性的綜合影響可引致

流動性過剩或不足。在流動性不足的情況下，資產流動性不足以應對潛在的融資流動性風險。有關風險

委員將檢討流動性顯著不足的投資組合，如有需要將採取適當措施。 

 
子基金的市場流動性將透過市場成交量（股票持倉）及買賣價差（定息持倉）頻密進行計量及監察。子

基金的融資流動性風險亦會受計量及監察；若投資組合的資產欠缺流動性（市場流動性風險）而客戶基

礎相對集中，則投資組合被視為「存在風險」。有關風險委員將檢討展現市場或融資流動性風險的投資

組合，如有需要將採取適當措施。 

 
整體風險計算： 

就使用「承諾法」計算整體風險的子基金而言，由於借貸最高可佔子基金淨資產的10%，故子基金的整

體風險可達其淨資產的210%。 

 

組合名稱 
整體風險承擔的 

計算方法 
 預期槓桿水平 

預期槓桿水平將不

超逾 1 2 

ROBECO CAPITAL GROWTH FUNDS     

荷寶 BP 環球卓越股票 承諾法  0% 110% 

荷寶新興市場星鑽股票 承諾法  0% 110% 

荷寶新興市場股票 承諾法  5% 110% 

荷寶 QI 量化動力投資新興市場股票 承諾法  0% 110% 

荷寶 QI 環球低波幅股票 承諾法  0% 110% 

荷寶 QI 新興市場低波幅股票 承諾法  0% 110% 

荷寶亞太優越股票 承諾法  15% 110% 

荷寶 BP 美國卓越股票 承諾法  0% 110% 

荷寶中國股票 承諾法  0% 110% 

荷寶 BP 美國大型公司股票 承諾法  0% 110% 

荷寶亞洲星鑽股票 承諾法  5% 110% 

荷寶環球地產股票 承諾法  10% 110% 

荷寶環球消費新趨勢股票 承諾法  0% 110% 

RobecoSAM 可持續食品行業股票 承諾法  0% 110% 

荷寶新興市場債券 承諾法  85% 110% 

荷寶環球高收益債券 絕對風險值  75% 200% 

荷寶歐洲高收益債券 絕對風險值  50% 200% 

 
1就使用承諾法的子基金而言，若槓桿水平超出上表所述的水平，將構成違反事項，管理公司將採取所有必要

的矯正行動。就使用風險值方法的子基金而言，在某些情況下，槓桿水平可能超出上表所述的水平（例如：

信貸危機或利率波動等極端市況）。 

 
2就使用承諾法的子基金而言，來自使用衍生工具的槓桿為 100%，而來自借貸的槓桿水平為 10%。 
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附件 IV – 金融衍生工具、有效投資組合管理技巧和工具 
 
本公司可根據法例所訂定的條件及限制，以及監管機構的規例，採用 (i) 合資格資產的金融衍生工具及 

(ii) 與可轉讓證券和貨幣市場工具相關的技巧和工具。本公司可為有效投資組合管理、對沖目

的及投資目的而採用衍生工具。  

 
在所有情況下，使用條件及適用限額均須符合法例所訂定的規定。 

 
在所有情況下，有關工具或技巧的運作不得導致本公司及其子基金偏離其投資政策及限制。  

 
如附件 II 第 VII 項所述，本公司將確保與使用金融衍生工具相關的整體風險承擔不會超過相關子基金的

總資產淨值。我們將根據以內部模型為本的取向，考慮所有可能導致投資組合價值大幅變動的整體風險

承擔來源（一般及特殊市場風險），以釐定子基金所持有的衍生工具所附帶的整體風險承擔。 

 
每項子基金可能為有效投資組合管理而使用與可轉讓證券及貨幣市場工具相關的技巧和工具（包

括但不限於證券借貸及回購協議）。  

 
就證券融資交易規例（Securities Financing Transactions Regulation）而言，本公司可使用回購協議交易及證

券借貸以提升子基金的表現，但將不會使用總回報掉期、買回／售回交易、售回／買回交易及孖展借貸

交易。 

 
證券借貸及回購協議 

在適用於本公司的法例及規例，特別是 (i) Grand-Ducal 2008 年 2 月 8 日規例第 11 條中有關法例若干釋義

的條文； (ii) CSSF 通函 08/356 中，在集體投資計劃使用與可轉讓證券及貨幣市場工具相關的若干技巧及

工具時適用的規則相關的條文；以及 (iii) 有關發行 ETF 及其他 UCITS 的 EMSA 指引（ESMA/2014/937EN）

（這些規例可不時修訂或更新）許可的最大範圍內，及在有關法例及規例所列載的限制內，本公司可為

產生額外資金或收入，或為減低成本或風險而 (A) 作為買方或賣方訂立回購協議及 (B) 進行證券借貸交

易。 

 
本公司將定期向外部顧問尋求建議，以評估費用是否與目前市場慣例相符，主要基於 (i) 借貸代理作為

本公司及／或其不同子基金的證券借貸代理所增加的相對／絕對價值，以及 (ii) 其他證券借貸代理的費

用。除借貸代理根據證券借貸回報收取的費用（即借貸代理保留的借貸交易收入百分比）外，證券借貸

交易的收入將撥歸子基金所有。費用相等於(A) 就產生 0.5%或以下回報的任何貸款而言，該等證券借貸

交易收入的 25%及(B)就產生 0.5%以上回報的任何貸款而言，該等證券借貸交易收入的 10%。  

 
若接收現金抵押品，借貸代理將進行反向回購交易，除借貸代理根據回報收取的費用（即借貸代理保留

的反向回購交易收入百分比）外，有關交易所締造的業績將撥歸子基金所有。費用相等於(A) 若回報為

0.5%或以下，來自該等交易收入的 25%及(B) 若回報為 0.5%以上，來自該等交易收入的 10%。 

 
RIAM 可就相關子基金的現金持倉，代表本公司進行回購／反向回購交易。有關交易所締造的業績（正

面或負面）僅屬本公司所有。RIAM 不會就回購／反向回購交易收取費用，惟投資顧問費及獲分配以支

付其直接與間接營運成本和費用的專項費用除外。 

 
證券借貸交易／回購協議的對手的評估方法已載於附件 III – 財務風險管理。 

 
本公司可為證券借貸交易／回購協議提供其全部（即 100%）的資產（不論任何類別），惟有關資產須

適用於證券借貸／回購協議，以及本公司能在任何時候應付贖回要求。有關證券借貸交易／回購協議的

預期及最高槓桿水平載列於下表。證券借貸交易／回購協議不得影響本公司按照其投資政策進行管理。  

 
如發生相關協議下的違約事件，抵押品可被強制執行。如相關協議規定對抵押品進行抵銷，則抵押品可

有權予以抵銷。 

 
與證券借貸及回購協議相關的特定風險 

使用上述技巧及工具涉及若干風險，部份風險列載於以下各段（除基金說明書第 4 節所載的一般資料

外），以及並不能保證尋求透過使用有關技巧及工具達到的目標將會實現。 
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一般而言，可訂立或達成證券借貸交易及／或再回購協議，以提升本公司的整體表現，但若發生違約事

件（及具體來說對手的違約事件），可能對本公司的表現構成負面影響。管理公司（如附件 III所述）實

施的風險管理程序旨在減低有關風險。 

 
證券借貸及回購協議水平 

 

子基金名稱 回購協議 反向回購協議 證券借貸 

預期 

水平 

最高 

水平 

預期 

水平 

最高 

水平 

預期 

水平 

最高 

水平 

荷寶 BP 環球卓越股票 0-5% 10% 0-5% 15% 10% 100% 

荷寶新興市場星鑽股票 0-5% 10% 0-5% 15% 30% 100% 

荷寶新興市場股票 0-5% 10% 0-5% 15% 30% 100% 

荷寶QI量化動力投資新興市場

股票 
0-5% 10% 0-5% 15% 30% 100% 

荷寶QI環球低波幅股票 0-5% 10% 0-5% 15% 15% 100% 

荷寶QI新興市場低波幅股票 0-5% 10% 0-5% 15% 30% 100% 

荷寶亞太優越股票 0-5% 10% 0-5% 15% 30% 100% 

荷寶BP美國卓越股票 0-5% 10% 0-5% 15% 5% 100% 

荷寶中國股票 0-5% 10% 0-5% 15% 30% 100% 

荷寶BP美國大型公司股票 0-5% 10% 0-5% 15% 5% 100% 

荷寶亞洲星鑽股票 0-5% 10% 0-5% 15% 30% 100% 

荷寶環球地產股票 0-5% 10% 0-5% 15% 10% 100% 

荷寶環球消費新趨勢股票 不適用 不適用 不適用 不適用 10% 100% 

RobecoSAM可持續食品行業股

票 
0-5% 10% 0-5% 15% 15% 100% 

荷寶新興市場債券 0-5% 10% 0-5% 15% 60% 100% 

荷寶環球高收益債券 0-5% 10% 5-15% 15% 60% 100% 

荷寶歐洲高收益債券 0-5% 10% 5-15% 15% 60% 100% 

 
金融衍生工具 

 
在適用於本公司的法例及規例，特別是 (i) Grand-Ducal 2008 年 2 月 8 日規例第 11 條中有關法例若干釋義

的條文； (ii) CSSF 通函 08/356 中，在集體投資計劃使用與可轉讓證券及貨幣市場工具相關的若干技巧及

工具時適用的規則相關的條文；以及 (iii) 有關 ETF 及其他 UCITS 發行的 EMSA 指引（ESMA/2014/937EN）

（這些規例可不時修訂或更新）許可的最大範圍內，及在有關法例及規例所列載的限制內，本公司可為

產生額外資金或收入，或為減低成本或風險而訂立金融衍生工具交易，進一步說明已載於附件 I。 

 
本公司主要參與信貸違約掉期及利率掉期。這類衍生工具交易的詳情如下。衍生工具交易及根據該等交

易買賣的抵押品原則上分別由 1992 年及 2002 年 ISDA 主協議（或同等文件）及信貸支援附表（或同等文

件）所監管。國際掉期業務及衍生投資工具協會（「ISDA」）已就此等交易擬備標準化文件。 

 
衍生工具交易的對手的評估方法已載於附件 III。 

 
若本公司基於投資目的投資於指數相關的金融衍生工具，指數資料及其重整頻率將事先於附件 I 披露，

以指數營辦商的網站提述（如適用）。 
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若子基金投資的金融衍生工具的相關資產為一項金融指數，根據子基金的投資政策，預期該指數的重整

頻率應不會促使子基金的投資組合作出重整，亦不會為子基金招致額外成本。 

 
投資顧問代表本公司交易金融衍生工具。〔投資顧問是 ORIX Corporation Europe N.V.的聯營公司，並持有

荷蘭金融市場管理局發出的牌照。投資顧問根據荷蘭法例註冊成立。衍生工具交易所締造的業績（正面

或負面）僅屬本公司所有，並進一步列載於本公司的經審核報告。〕 

 
請注意：若任何金融衍生工具交易的對手擁有有關 ETF 及其他 UCITS 發行的 EMSA 指引

（ESMA/2014/937EN）第 38 d) 項下的酌情權，對手須獲 CSSF 批准擔任相關子基金的投資經理。 

 
利益衝突 

根據管理公司與投資顧問之間的投資顧問協議，投資顧問須以書面形式向董事會披露所有及任何因提供

服務可能招致的利益衝突。儘管如上所述，投資顧問可自由以管理公司的身份為任何其他人士或並認為

合適的人士行事，本文所載內容不可禁止 RIAM 簽署或訂立任何金融、銀行、商品、顧問或其他交易合

約（包括但不限於金融衍生工具），不論是以本身名義或在法例及規例容許下為其他人士進行。 

 
信貸違約掉期  

本公司可使用信貸違約掉期。信貸違約掉期是一項雙邊金融合約，據此，一名對手（保障買方）支付一

項定期費用，以換取保障賣方於發生參考發行人的信貸事件後作出或然付款。保護買方必須在發生信貸

事件時，按參考發行人發行的個別債項的面值（或若干其他指定參考或行使價）出售有關債項，或收取

以市價與該參考或行使價的差額為基礎的現金結算金額。將訂立的信貸違約掉期將按此基礎每天按市價

計值。信貸事件一般指破產、無力償債、接管、重大不利的債務重組或無法於到期時履行付款責任。 

 
本公司可根據信貸違約掉期購入保障或根據信貸違約掉期出售保障，以進行個別信貸投資。   

 
本公司將確保其於任何時間均具備為支付贖回要求所產生的贖回款項所需的資產，亦可履行因信貸違約

掉期及其他技巧和具所引致的責任。  

 
利率掉期 

本公司可使用利率掉期。利率掉期是兩名對手之間訂立的協議，根據特定本金金額以一項未來利率付款

交換另一項付款。利率掉期通常以一項固定付款交換一項與利率（大多為倫敦銀行同業拆息）掛鈎的浮

動付款。對手一般會使用利率掉期限制或管理利率波動的風險，或取得略低於不訂立掉期所得的利率水

平。將訂立的利率掉期將按此基礎每天按市價計值。 

 
若干衍生工具的使用詳情  

子基金所使用的交易所買賣衍生工具及場外衍生工具包括但不限於期貨、期權、掉期（包括但不限於利

率掉期、信貸違約掉期（「CDS」）、指數掉期及 CDS 籃子掉期）。  

 
CDS 籃子掉期（例如 CDS 籃子掉期的 iTraxx 及 IBOXX 系列）是參考一系列證券或衍生工具的籃子掉期。子

基金可以保障買方及賣方的身分投資於 CDS 籃子掉期及 CDS。CDS 籃子掉期的主要優點是可即時投資於買

賣成本較低的非常多元化信貸籃子，並可用作對現有單一名稱信貸違約掉期或現金債券進行信貸對沖的

例子。  

 
將予議定（「TBA」）工具是相關按揭抵押證券（「MBS」）的合約，投資者可據此買賣將於日後議定日

期交付的 MBS。在 TBA 交易中，買方及賣方決定一般交易參數，例如代理、票息、結算日、面值及價

格，但買方通常直至結算前兩日方知道實際上將獲交付哪些組合。 

 
與金融衍生工具相關的特定風險 

使用金融衍生工具涉及若干風險，部份風險列載於以下各段（除基金說明書第 4 節所載的一般資料

外），以及並不能保證尋求透過使用有關技巧及工具達到的目標將會實現。 

 
一般而言，可訂立金融衍生工具交易，以提升本公司相關子基金的整體表現，但若發生違約事件（及具

體來說對手的違約事件），可能對相關子基金的表現構成負面影響。管理公司（如上所述）實施的風險

管理程序旨在減低有關風險。 
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證券借貸和回購協議及金融衍生工具交易的抵押品管理 

 
子基金已收取的抵押品須符合適用的監管要求，特別是有關流動性、估值、發行人信貸質素、相關性及

分散度。 

 
就發行人集中度而言，若子基金從有效投資組合管理及場外金融衍生工具交易的對手收取一籃子抵押

品，而指定發行人的最高風險為資產淨值的 20%，即被視為達到充份分散投資的條件。若子基金涉及不

同的對手，在計算單一發行人的 20%風險上限時，不同的抵押品籃子須合併計算。在適用規例容許的程

度及減免方式下，子基金可全面抵押由一個成員國、其一個或以上的當地機關、經合組織國或國際公共

組織（其成員包括一個或多個成員國）所發行或擔保的不同可轉讓證券及貨幣市場工具。在此情況下，

子基金將從至少六個不同發行人收取證券，但來自任何單一發行人的證券不得多於子基金資產淨值的

30%。 

 
就任何此等交易而言，子基金收取的非現金抵押品不得出售、再投資或作抵押。  

 
視乎情況而定，子基金就任何此等交易收取的現金抵押品，可按與該子基金的投資目標一致的方式再投

資於 (a) 由 CESR 指引下的歐洲貨幣市場基金普通定義（Re – CESR/10-049）所定義的短期貨幣市場集體投

資計劃發行的股份或單位每天計算資產淨值及獲得 AAA 或同等評級；(b) 註冊辦事處設於成員國或註冊

辦事處設於第三國家（惟須受盧森堡監管機構認為與普通法相同的嚴謹規例約束）的信貸機構的短期銀

行存款；(c) 由歐盟成員國、瑞士、加拿大、日本或美國或由以上國家的當地機關或由具地區性或全球

性規模的超國家機構及歐盟組織所發行或擔保的高評級債券；(d) 與受嚴謹監管的信貸機構進行的反向

回購協議交易，而本公司可在任何時間收回累計的現金全額。在計算本公司的整體投資時，有關再投資

將計算在內，特別是若有關投資產生槓桿效應。 

 
為緩減對手風險，證券借貸所接收的現金將透過短期反向交易進行抵押。 

 
就該等交易收取的抵押品，必須符合 CSSF 通函 08/356 所載的準則，有關抵押品包括以下各項﹕  

 
(i) 由歐盟成員國、經合組織成員國、該等國家的當地機關或具有社區性、地區性或全球性規模

的超國家機構及組織所發行或擔保的債券； 

 
(ii) 由位於歐盟成員國或經合組織成員國的發行人發行的投資級別企業債券； 

 
(iii) 由計算每天資產淨值及獲得AAA或同等評級的貨幣市場UCI發行的股份或單位； 

 
(iv) 由主要投資於下文 (v) 及 (vi) 項所述的債券／股份的UCITS發行的股份或單位； 

 
(v) 在歐盟成員國、經合組織成員國、香港或新加坡的證券交易所掛牌的主要指數股票證券； 

 
(vi) 獲准加入歐盟成員國的受監管市場或經合組織成員國的證券交易所或在該市場或證券交易所

買賣的股份，條件為這些股份是一項主要指數的成份股； 

 
(vii) 現金；或 

 
(viii) 抵押品不得包括由借款人或其任何法律實體發行的證券。抵押品不會與對手的表現高度相

關。 

 
就證券借貸交易及反向回購協議而言，所有子基金的標準方針是由三方代理收取抵押品，在特定情況下

（例如個別政府債券），抵押品亦可雙邊收取。在雙邊收取的情況下（主要適用於回購協議），抵押品

由借貸代理及／或行政代理負責行政管理、監察及估值。 

 
如屬雙邊收取，所接獲的抵押品由存管處（或由副託管人代表存管處）為每項子基金保存於獨立賬戶

內。抵押品將透過向三方代理賬戶轉讓所有權的方式收取，並將由存管處（或由副託管人代表存管處）

根據適用法例及存管處在存管協議下的保管職責，代表相關子基金持有。抵押品由擔當證券借貸交易雙
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方之間的中介人的三方代理估值。在此情況下，三方代理負責抵押品的行政管理、按市價計值及抵押品

的替代。證券借貸及抵押品每天按市價計值，其方式及頻率與本公司的資產相若，並由借貸代理監察。 

 
抵押品保證金（或「扣減率」）取決於借出貸款證券和已收抵押品的資產類別（股票、債券或現金）、

發行人類別（政府或企業）、貨幣錯配及借出貸款證券和已收抵押品的相關性。在正常情況下，收取作

為證券借貸交易抵押的抵押品一般介乎已借出證券市場價值的 102%至 110%。保證金可隨時修改而不會

另行通知，以反映當前市場狀況。每天評估已收取的抵押品對比抵押品保證金是否充足，以及抵押品保

證金是否充足。不會進行其他抵押品重新評估。 

 

合資格抵押品 抵押品保證金 

現金 100%* 

政府債券及國庫票據 ≥ 102% 

跨國債券及市政債券 ≥ 102% 

其他債券 ≥ 102% 

股票 ≥ 102% 
 
* 基於最低轉換額，實際百分比可能較低。 

 
在進行證券借貸交易時，子基金亦可接受現金作為抵押品。證券借貸所接收的現金抵押品受限於反映扣

減率的保證金標準。用作抵押品所提供的現金可再作投資。 

 
收取作為（反向）回購協議交易抵押的抵押品將最少達到根據相關（反向）回購協議的未償還（或收

入）款項的價值之 90%。 

 
就金融衍生工具交易而言，投資顧問負責交易及抵押品的行政管理、按市價計值及抵押品的替代。交易

及抵押品每天按市價計值。 
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附件 V – 基準 
 
下表訂明子基金有否使用基準及使用基準之目的： 

> 資產配置：子基金採用主動型管理，並在某程度上使用基準或基準組合，以釐定投資組合的資

產配置，但仍容許管理公司及（副）投資顧問在符合投資目標的規定下，就其投資組合組成擁

有酌情權 

 
子基金 使用的基準 資產配置 

荷寶新興市場星鑽股票 無 X 

荷寶新興市場股票 MSCI 新興市場指數 X 

荷寶 QI 量化動力投資新興市場股票 MSCI 新興市場指數 X 

荷寶 QI 環球低波幅股票 MSCI 綜合世界指數 X 

荷寶 QI 新興市場低波幅股票 MSCI 新興市場指數 X 

荷寶 BP 環球卓越股票 無  

荷寶亞洲星鑽股票 無  

荷寶 BP 美國大型公司股票 無  

荷寶 BP 美國卓越股票 無  

荷寶中國股票 無  

荷寶亞太優越股票 MSCI 綜合亞太指數 X 

荷寶環球地產股票 標準普爾已發展市場房地產指數 X 

荷寶環球消費新趨勢股票 無  

RobecoSAM 可持續食品行業股票 無  

荷寶環球高收益債券 彭博巴克萊美國企業高收益及泛歐洲高收益

（金融業除外）2.5%發債人上限指數（對沖為

歐元） 

X 

荷寶新興市場債券 摩根大通政府債券新興市場環球多元化指數 X 

荷寶歐洲高收益債券 彭博巴克萊泛歐洲高收益企業（金融業除外）

2.5%發債人上限指數 

X 
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