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Robeco and RobecoSAM可持续性投资 
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Ronnie Lim    

Active Ownership 



Sustainability & ESG investing – what is the difference? 

可持续性投资与环境、社会及治理（ESG）投资——区别是什么？ 

 

 

> The UN PRI definition: “We believe that an economically efficient, sustainable global financial system is a 

necessity for long-term value creation. Such a system will reward long-term, responsible investment and benefit 

the environment and society as a whole.”  

> The Robeco/RobecoSAM definition: “the pursuit of superior financial returns coupled with positive 

environmental, social and corporate governance outcomes”. 
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Green Bonds 

绿色债券 

 

ESG consideration 

ESG考虑 

 

Corporate Engagement 

企业参与 

 

Social 

Responsibility 

社会责任  

  

Impact funds 

影响力投资基金 

 

Ethical investing 

伦理投资 

 

Sustainability Investing 

可持续性投资 

The terminology can be confusing 

这两个术语可能令人困惑 

 



Sustainability Investing (SI) and performance 

可持续性投资及绩效 

 Meta-studies show that sustainable businesses are more successful 

元研究表明，能可持续发展的企业更为成功 

 

Source: Robeco, Clark & Feiner 
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Total shareholder returns 

股东总回报 

80% confirm 

80％确认 
 

 

 

 

Higher returns 

更高的回报 

 
 

Operational performance 

运营绩效 

88% confirm 

88％确认 
 

 

 

 

Higher returns 

更高的回报 
 

Lower cost of capital 

降低资金成本 

90% confirm 

90%确认 
 

 

 

 

Lower risk 

风险较低 
 



How investors can approach SI 

投资者如何进行可持续性投资 

 Drivers and motivations for sustainability investing 

可持续性投资的驱动因素和动机 
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Regulatory 

Requirements 

Fiduciary duty 

 

 

 

Do your duty 

Stewardship 

code 

Recognition 

from 

Government 

& Industry 

organization 

 

 

 

Protect 

image 

Brand & 

reputation 

 

 

Improve 

risk/return 

Improve risk/ 

return profile 

Societal 

norms & 

values 

 

 

 

Fulfil beliefs 

Respond to 

client demand  

Align 

personal 

values with 

financial 

goals 



How investors can address ESG issues in their portfolios 

投资者如何解决其投资组合中的ESG问题 
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Integration 

Exclusions Impact 

Avoiding investments in areas 

of controversial products or 

business practices 

Investing for socio-economic impact, 

alongside the financial returns  

Using financially material ESG information to 

improve the risk/return profile 

Three broad approaches 三种广泛采用的方法 
> Investors have different aims and objectives regarding sustainability, and different  risk and return requirements. 

> Our Active Ownership programme supports each of these approaches.  

 

 



World-class sustainability research 
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Source: RobecoSAM 
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Magnitude of 

Impact 

Identify key sources of value 

creation in 60 industries 

Most financially material factors 

Prioritize by likelihood and 

magnitude of impact 

Companies that are most likely to continue 

to create value in a sustainable way 

Business Ethics 

Cash and Capital Management 

Corporate Governance 

Customer Relationship 
Management 

Environmental Management 
& Product Stewardship 

Human Capital Management  Innovation Management  

Market Access Strategy 

Product Quality and Safety 

Strategy to Improve Access to 
Healthcare 

Supply Chain Management  

Example: materiality of ESG criteria in the pharmaceutical industry 

Materiality Analysis provides valuable context for evaluating corporate sustainability 

strategies 重要性分析为评估企业可持续发展战略提供了非常有价值的铺垫 

 



World-class sustainability research 
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RobecoSAM maintains a global database of more than 4,500 listed companies with up to 600 data-points per company. These data are 

used by our analysts to develop an overall sustainability score per company which in turn inform our security selection process and can 

be aggregated to the portfolio and market index level, as shown below. 

Environmenta

l 

Corporate Governance 

(-1.4%) 

Environmental 

Reporting 

(+3.0%) 

Operational  Eco-Efficiency 

(+7.3%) 

Environmental Policy & 

Management (+4.2%) 

Supply Chain 

Management (+8.4%) 

Codes of Business 

Conduct (+4.6%) 

Risk and Crisis 

Management 

(+8.0%) 
Social 

Reporting 

(+7.1%) 
Human Capital 

Development (+1.8%) 

Stakeholder 

Engagement 

(+5.2%) 

Labour Practice 

Indicators (+9.3%) 

Climate Strategy 

(+6.9%) 

RobecoSAM Sustainable European Equities* 

MSCI Europe 

Social Governance 

* As of end-2016 

Proprietary bottom-up Corporate Sustainability Assessment of more than 4,500 companies 



Robeco’s advanced approach to ESG Integration 

> Focus on material issues & intangible assets 关注重大问题和无形资产 

> Avoid short-termism 避免短视化行为 

> Non-consensual frameworks and data sources 特殊的框架和数据来源 

> Active dialogue with companies adds to performance 与公司的积极对话提高了绩效 

 

We believe our approach leads to better informed decisions and therefore value creation for our 

clients 我们相信我们的方法可以帮助客户做出更明智的决策，从而为他们创造价值 

 

 

Standard practice Robeco approach 

Low hanging fruit  

Screening, Scoring,  

Voting, Exclusion 

Materiality analysis 

> Link to business models  

& competitive positions 

Integration into cases  

& models: quantification  

> Link to value drivers 
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Integration of financial & sustainability analysis 整合财务和可持续性分析 
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Source: Robeco. For illustrative purposes only. This information is intended to provide the reader with information on Robeco’s specific capabilities, but does not constitute a 

recommendation to buy or sell certain securities or investment products. 

 

Equity Example: POSCO – South Korean steel producer 

Sustainability dimension of analysis strengthens our security selection process 

    Active Ownership       Adjusted Case           Base Case 

6.5% 
WACC 

+176% 
Upside 

8.5% 
WACC 

+58% 
Upside 

Voting & 

Engagement 

ESG analysis 

> The company has allegedly turned 

tropical forests into palm oil plantations in 

Indonesia via its subsidiary PT Bio Inti 

Agrindo.  

> The company appears to be using cotton 

produced by child labour and forced adult 

labour in Uzbekistan.  

> POSCO community relations programs 

appear weak: their project in Odisha, 

India has faced significant and violent 

opposition from local residents. 

> Former POSCO chairman, among other 

executives was arrested and investigated 

in relation to a ‘slush fund’ of USD 8.8m. 

+200bp 
WACC 

surcharge 

-118% 
Reduced Upside 



Disclaimer 

Important Information  
Robeco Institutional Asset Management B.V. has a license as manager of Undertakings for Collective Investment in Transferable Securities (UCITS) and Alternative Investment Funds (AIFs) 

(“Fund(s)”) from The Netherlands Authority for the Financial Markets in Amsterdam. This document is solely intended for professional investors, defined as investors qualifying as professional 

clients, have requested to be treated as professional clients or are authorized to receive such information under any applicable laws. Robeco Institutional Asset Management B.V and/or its related, 

affiliated and subsidiary companies, (“Robeco”), will not be liable for any damages arising out of the use of this document. Users of this information who provide investment services in the 

European Union have their own responsibility to assess whether they are allowed to receive the information in accordance with MiFID II regulations. To the extent this information qualifies as a 

reasonable and appropriate minor non-monetary benefit under MiFID II, users that provide investment services in the European Union are responsible to comply with applicable recordkeeping and 

disclosure requirements. The content of this document is based upon sources of information believed to be reliable and comes without warranties of any kind. Without further explanation this 

document cannot be considered complete. Any opinions, estimates or forecasts may be changed at any time without prior warning. If in doubt, please seek independent advice. It is intended to 

provide the professional investor with general information on Robeco’s specific capabilities, but has not been prepared by Robeco as investment research and does not constitute an investment 

recommendation or advice to buy or sell certain securities or investment products and/or to adopt any investment strategy and/or legal, accounting or tax advice. All rights relating to the information 

in this document are and will remain the property of Robeco. This material may not be copied or used with the public. No part of this document may be reproduced, or published in any form or by 

any means without Robeco's prior written permission. Investment involves risks. Before investing, please note the initial capital is not guaranteed. Investors should ensure that they fully understand 

the risk associated with any Robeco product or service offered in their country of domicile (“Funds”). Investors should also consider their own investment objective and risk tolerance level. 

Historical returns are provided for illustrative purposes only. The price of units may go down as well as up and the past performance is not indicative of future performance. If the currency in which 

the past performance is displayed differs from the currency of the country in which you reside, then you should be aware that due to exchange rate fluctuations the performance shown may 

increase or decrease if converted into your local currency. The performance data do not take account of the commissions and costs incurred on trading securities in client portfolios or on the issue 

and redemption of units. Unless otherwise stated, the prices used for the performance figures of the Luxembourg-based Funds are the end-of-month transaction prices net of fees up to 4 August 

2010. From 4 August 2010, the transaction prices net of fees will be those of the first business day of the month. Return figures versus the benchmark show the investment management result 

before management and/or performance fees; the Fund returns are with dividends reinvested and based on net asset values with prices and exchange rates of the valuation moment of the 

benchmark. Please refer to the prospectus of the Funds for further details. Performance is quoted net of investment management fees. The ongoing charges mentioned in this document are the 

ones stated in the Fund's latest annual report at closing date of the last calendar year. This document is not directed to, or intended for distribution to or use by any person or entity who is a citizen 

or resident of or located in any locality, state, country or other jurisdiction where such distribution, document, availability or use would be contrary to law or regulation or which would subject any 

Fund or Robeco Institutional Asset Management B.V. to any registration or licensing requirement within such jurisdiction. Any decision to subscribe for interests in a Fund offered in a particular 

jurisdiction must be made solely on the basis of information contained in the prospectus,  which information may be different from the information contained in this document. Prospective 

applicants for shares should inform themselves as to legal requirements also applying and any applicable exchange control regulations and applicable taxes in the countries of their respective 

citizenship, residence or domicile. The Fund information, if any, contained in this document is qualified in its entirety by reference to the prospectus, and this document should, at all times, be read 

in conjunction with the prospectus. Detailed information on the Fund and associated risks is contained in the prospectus. The prospectus and the Key Investor Information Document for the 

Robeco Funds can all be obtained free of charge at www.robeco.com. 
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Disclaimer (continued) 
Additional Information for US investors 

Neither Robeco Institutional Asset Management B.V. nor the Robeco Capital Growth Funds have been registered under the United States Federal Securities Laws, including the Investment Company 

Act of 1940, as amended, the United States Securities Act of 1933, as amended, or the Investment Advisers Act of 1940. No Fund shares may be offered or sold, directly or indirectly, in the United 

States or to any US Person. A US Person is defined as (a) any individual who is a citizen or resident of the United States for federal income tax purposes; (b) a corporation, partnership or other entity 

created or organized under the laws of or existing in the United States; (c) an estate or trust the income of which is subject to United States federal income tax regardless of whether such income is 

effectively connected with a United States trade or business. Robeco Institutional Asset Management US Inc. (“RIAM US”), an Investment Adviser registered with the Securities and Exchange 

Commission under the Investment Advisers Act of 1940, is a wholly owned subsidiary of ORIX Corporation Europe N.V. and offers investment advisory services to institutional clients in the US. In 

connection with these advisory services, RIAM US will utilize shared personnel of its affiliates, Robeco Nederland B.V. and Robeco Institutional Asset Management B.V., for the provision of investment, 

research, operational and administrative services.  

 

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

This document is distributed in Australia by Robeco Hong Kong Limited (ARBN 156 512 659) (“Robeco”), which is exempt from the requirement to hold an Australian financial services license under the 

Corporations Act 2001 (Cth) pursuant to ASIC Class Order 03/1103. Robeco is regulated by the Securities and Futures Commission under the laws of Hong Kong and those laws may differ from 

Australian laws. This document is distributed only to “wholesale clients” as that term is defined under the Corporations Act 2001 (Cth). This document is not for distribution or dissemination, directly or 

indirectly, to any other class of persons. In New Zealand, this document is only available to wholesale investors within the meaning of clause 3(2) of Schedule 1 of the Financial Markets Conduct Act 

2013 (‘FMCA’). This document is not for public distribution in Australia and New Zealand. 

 

Additional Information for investors with residence or seat in Austria 

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

 

Additional Information for investors with residence or seat in Brazil 

The Fund may not be offered or sold to the public in Brazil. Accordingly, the Fund has not been nor will be registered with the Brazilian Securities Commission – CVM, nor has it been submitted to the 

foregoing agency for approval. Documents relating to the Fund, as well as the information contained therein, may not be supplied to the public in Brazil, as the offering of the Fund is not a public offering 

of securities in Brazil, nor may they be used in connection with any offer for subscription or sale of securities to the public in Brazil. 

 

Additional Information for investors with residence or seat in Canada 

No securities commission or similar authority in Canada has reviewed or in any way passed upon this document or the merits of the securities described herein, and any representation to the contrary is 

an offence. Robeco Institutional Asset Management B.V. is relying on the international dealer and international adviser exemption in Quebec and has appointed  McCarthy Tétrault LLP as its agent for 

service in Quebec. 

 

Additional Information for investors with residence or seat in Colombia 

This document does not constitute a public offer in the Republic of Colombia. The offer of the Fund is addressed to less than one hundred specifically identified investors. The Fund may not be 

promoted or marketed in Colombia or to Colombian residents, unless such promotion and marketing is made in compliance with Decree 2555 of 2010 and other applicable rules and regulations related 

to the promotion of foreign Funds in Colombia.  

 

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

This material is being distributed by Robeco Institutional Asset Management B.V. (Dubai Office) located at Office 209, Level 2, Gate Village Building 7, Dubai International Financial Centre, Dubai, PO 

Box 482060, UAE. Robeco Institutional Asset Management B.V. (Dubai office) is regulated by the Dubai Financial Services Authority (“DFSA”) and only deals with Professional Clients or Market 

Counterparties and does not deal with Retail Clients as defined by the DFSA.   

 

Additional Information for investors with residence or seat in France 

Robeco is at liberty to provide services in France. Robeco France (only authorized to offer investment advice service to professional investors) has been approved under registry number 10683 by the 

French prudential control and resolution authority (formerly ACP, now the ACPR) as an investment firm since 28 September 2012.  
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Disclaimer (continued) 

Additional Information for investors with residence or seat in Germany 

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

 

Additional Information for investors with residence or seat in Hong Kong  

The contents of this document have not been reviewed by the Securities and Futures Commission (“SFC”) in Hong Kong. If you are in any doubt about any of the contents of this document, you 

should obtain independent professional advice. This document has been distributed by Robeco Hong Kong Limited (“Robeco”). Robeco is regulated by the SFC in Hong Kong.  

 

Additional Information for investors with residence or seat in Italy 

This document is considered for use solely by qualified investors and private professional clients (as defined in Article 26 (1) (b) and (d) of Consob Regulation No. 16190 dated 29 October 2007). If 

made available to Distributors and individuals authorized by Distributors to conduct promotion and marketing activity, it may only be used for the purpose for which it was conceived. The data and 

information contained in this document may not be used for communications with Supervisory Authorities. This document does not include any information to determine, in concrete terms, the 

investment inclination and, therefore, this document cannot and should not be the basis for making any investment decisions. 

 

Additional Information for investors with residence or seat in Peru 

The Fund has not been registered with the Superintendencia del Mercado de Valores (SMV) and is being placed by means of a private offer. SMV has not reviewed the information provided to the 

investor. This document is only for the exclusive use of institutional investors in Peru and is not for public distribution. 

 

Additional Information for investors with residence or seat in Shanghai 

This material is prepared by Robeco Investment Management Advisory (Shanghai) Limited Company (“Robeco Shanghai”) and is only provided to the specific objects under the premise of 

confidentiality. Robeco Shanghai has not yet been registered as a private fund manager with the Asset Management Association of China. Robeco Shanghai is a wholly foreign-owned enterprise 

established in accordance with the PRC laws, which enjoys independent civil rights and civil obligations. The statements of the shareholders or affiliates in the material shall not be deemed to a 

promise or guarantee of the shareholders or affiliates of Robeco Shanghai, or be deemed to any obligations or liabilities imposed to the shareholders or affiliates of Robeco Shanghai. 

 

Additional Information for investors with residence or seat in Singapore 

This document has not been registered with the Monetary Authority of Singapore (“MAS”). Accordingly, this document may not be circulated or distributed directly or indirectly to persons in 

Singapore other than (i) to an institutional investor under Section 304 of the SFA, (ii) to a relevant person pursuant to Section 305(1), or any person pursuant to Section 305(2), and in accordance 

with the conditions specified in Section 305, of the SFA, or (iii) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA. The contents of this 

document have not been reviewed by the MAS.  Any decision to participate in the Fund should be made only after reviewing the sections regarding investment considerations, conflicts of interest, 

risk factors and the relevant Singapore selling restrictions (as described in the section entitled “Important Information for Singapore Investors”) contained in the prospectus. You should consult your 

professional adviser if you are in doubt about the stringent restrictions applicable to the use of this document, regulatory status of the Fund, applicable regulatory protection, associated risks and 

suitability of the Fund to your objectives. Investors should note that only the sub-funds listed in the appendix to the section entitled “Important Information for Singapore Investors” of the prospectus 

(“Sub-Funds”) are available to Singapore investors. The Sub-Funds are notified as restricted foreign schemes under the Securities and Futures Act, Chapter 289 of Singapore (“SFA”) and are 

invoking the exemptions from compliance with prospectus registration requirements pursuant to the exemptions under Section 304 and Section 305 of the SFA. The Sub-Funds are not authorized 

or recognized by the MAS and shares in the Sub-Funds are not allowed to be offered to the retail public in Singapore. The prospectus of the Fund is not a prospectus as defined in the SFA. 

Accordingly, statutory liability under the SFA in relation to the content of prospectuses would not apply. The Sub-Funds may only be promoted exclusively to persons who are sufficiently 

experienced and sophisticated to understand the risks involved in investing in such schemes, and who satisfy certain other criteria provided under Section 304, Section 305 or any other applicable 

provision of the SFA and the subsidiary legislation enacted thereunder. You should consider carefully whether the investment is suitable for you. Robeco Singapore Private Limited holds a capital 

markets services license for fund management issued by the MAS and is subject to certain clientele restrictions under such license.  

 

Additional Information for investors with residence or seat in Spain 

The Spanish branch Robeco Institutional Asset Management B.V., Sucursal en España, having its registered office at Paseo de la Castellana 42, 28046 Madrid, is registered with the Spanish 

Authority for the Financial Markets (CNMV) in Spain under registry number 24.  
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Disclaimer (continued) 

Additional Information for investors with residence or seat in Switzerland 

This document is exclusively distributed in Switzerland to qualified investors as defined in the Swiss Collective Investment Schemes Act (CISA) by Robeco Switzerland AG which is authorized by 

the Swiss Financial Market Supervisory Authority FINMA as Swiss representative of foreign collective investment schemes, and UBS Switzerland AG, Bahnhofstrasse 45, 8001 Zurich, postal 

address: Europastrasse 2, P.O. Box, CH-8152 Opfikon, as Swiss paying agent. The prospectus, the Key Investor Information Documents (KIIDs), the articles of association, the annual and semi-

annual reports of the Fund(s), as well as the list of the purchases and sales which the Fund(s) has undertaken during the financial year, may be obtained, on simple request and free of charge, at 

the office of the Swiss representative Robeco Switzerland AG, Josefstrasse 218, CH-8005 Zurich. The prospectuses are also available via the website www.robeco.ch. 

 

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

Some Funds referred to in this marketing material have been registered with the UAE Securities and Commodities Authority (the Authority). Details of all Registered Funds can be found on the 

Authority’s website. The Authority assumes no liability for the accuracy of the information set out in this material/document, nor for the failure of any persons engaged in the investment Fund in 

performing their duties and responsibilities.   

 

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

Robeco is subject to limited regulation in the UK by the Financial Conduct Authority. Details about the extent of our regulation by the Financial Conduct Authority are available from us on request. 

 

Additional Information for investors with residence or seat in Uruguay 

The sale of the Fund qualifies as a private placement pursuant to section 2 of Uruguayan law 18,627. The Fund must not be offered or sold to the public in Uruguay, except in circumstances which 

do not constitute a public offering or distribution under Uruguayan laws and regulations. The Fund is not and will not be registered with the Financial Services Superintendency of the Central Bank 

of Uruguay. The Fund corresponds to investment funds that are not investment funds regulated by Uruguayan law 16,774 dated September 27, 1996, as amended. 

 

Additional Information concerning RobecoSAM Collective Investment Schemes 

The RobecoSAM collective investment schemes (“RobecoSAM Funds”) in scope are sub funds under the Undertakings for Collective Investment in Transferable Securities (UCITS) of 

MULTIPARTNER SICAV, managed by GAM (Luxembourg) S.A., (“Multipartner”). Multipartner SICAV is incorporated as a Société d'Investissement à Capital Variable which is governed by 

Luxembourg law. The custodian is State Street Bank Luxembourg S.C.A., 49, Avenue J. F. Kennedy, L-1855 Luxembourg. The prospectus, the Key Investor Information Documents (KIIDs), the 

articles of association, the annual and semi-annual reports of the RobecoSAM Funds, as well as the list of the purchases and sales which the RobecoSAM Fund(s) has undertaken during the 

financial year, may be obtained, on simple request and free of charge, via the website www.robecosam.com or www.funds.gam.com.  

Version Q1 2018 

13 


