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SUMMARY SECTION — BOSTON PARTNERS SMALL CAP VALUE FUND II
Investment Objective

The Fund seeks to provide long-term growth of capital primarily through investment in equity securities. 
Current income is a secondary objective.

Expenses and Fees

This table describes the fees and expenses that you may pay if you buy, hold, and sell Institutional Class 
shares of the Fund. You may be required to pay commissions and/or other forms of compensation to a broker 
for transactions in Institutional Class shares of the Fund, which are not reflected in the tables or the examples 
below.

Institutional Class

Annual Fund Operating Expenses (expenses that you pay each year as a 
percentage of the value of your investment)

Management fees(1) ������������������������������������������������������������������������������������������������������� 0.85%
Distribution and/or Service (12b-1) fees ��������������������������������������������������������������������� None
Other expenses ��������������������������������������������������������������������������������������������������������������� 0.24%
Total annual Fund operating expenses ������������������������������������������������������������������������� 1.09%
Fee waiver and/or expense reimbursement(2) ������������������������������������������������������������� (0.10)%
Total annual Fund operating expenses after fee waiver and/or expense 

reimbursement ����������������������������������������������������������������������������������������������������������� 0.99%

(1)	 Prior to June 1, 2020, the management fee was 0.95%.

(2)	 Effective June 1, 2020, the Fund’s investment adviser, Boston Partners Global Investors, Inc. (the “Adviser”), 
has contractually agreed to waive all or a portion of its advisory fee and/or reimburse expenses in an aggregate 
amount equal to the amount by which the Total annual Fund operating expenses (excluding certain items 
discussed below) for the Fund’s Institutional Class shares exceeds 0.99% of the average daily net assets 
attributable to the Fund’s Institutional Class shares. In determining the Adviser’s obligation to waive advisory fees 
and/or reimburse expenses, the following expenses are not taken into account and could cause net Total annual 
Fund operating expenses to exceed 0.99%: short sale dividend expenses, brokerage commissions, extraordinary 
items, interest or taxes. This contractual limitation is in effect until February 28, 2022 and may not be terminated 
without the approval of the Board of Directors of The RBB Fund, Inc. If at any time the Fund’s Total annual Fund 
operating expenses (not including short sale dividend expense, brokerage commissions, extraordinary items, 
interest or taxes) for a year are less than 0.99% or the expense cap then in effect, whichever is less, the Adviser 
is entitled to reimbursement by the Fund of the advisory fees forgone and other payments remitted by the Adviser 
to the Fund within three years from the date on which such waiver or reimbursement was made, provided such 
reimbursement does not cause the Fund to exceed expense limitations that were in effect at the time of the 
waiver or reimbursement. Prior to June 1, 2020, the Fund’s contractual expense cap was 1.10%.

Example

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in 
other mutual funds. The Example assumes that you invest $100,000 in the Fund for the time periods indicated 
and that you sell all of your shares at the end of the period. The Example also assumes that your investment 
has a 5% return each year and that the operating expenses of the Fund remain the same (taking into account 
the contractual expense limitation until its expiration). Although your actual costs may be higher or lower, 
based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years

Institutional Class $1,010 $3,367 $5,912 $13,197
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Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” 
its portfolio). A higher portfolio turnover rate may indicate higher transaction costs and may result in higher 
taxes when Fund shares are held in a taxable account. These costs, which are not reflected in Total annual 
Fund operating expenses or in the Example, affect the Fund’s performance. During the fiscal year ended 
August 31, 2020, the portfolio turnover rate for the Fund was 46% of the average value of its portfolio.

Summary of Principal Investment Strategies

The Fund pursues its objective by investing, under normal circumstances, at least 80% of its net assets 
(including borrowings for investment purposes) in a diversified portfolio consisting primarily of equity securities, 
such as common stocks of issuers with small market capitalizations and identified by the Adviser as having 
value characteristics. A small market capitalization issuer generally is considered to be one whose market 
capitalization is, at the time the Fund makes the investment, similar to the market capitalization of companies 
in the Russell 2000® Value Index. The Russell 2000® Value Index is an unmanaged index that contains stocks 
from the Russell 2000® Index with less than average growth orientation. As of November 30, 2020, the median 
market capitalization of this index was $686 million and the largest stock was $13.1 billion. Please note that 
this range is as of a particular point in time and is subject to change.

The Fund generally invests in the equity securities of small companies. The Adviser will seek to invest in 
companies it considers to be well managed and to have attractive fundamental financial characteristics. The 
Adviser believes greater potential for price appreciation exists among small companies since they tend to be 
less widely followed by other securities analysts and thus may be more likely to be undervalued by the market. 
The Fund may invest from time to time a portion of its assets, not to exceed 20% (under normal conditions) at 
the time of purchase, in companies with larger market capitalizations.

The Adviser examines various factors in determining the value characteristics of such issuers including 
price to book value ratios and price to earnings ratios. These value characteristics are examined in the context 
of the issuer’s operating and financial fundamentals such as return on equity, earnings growth and cash flow. 
The Adviser selects securities for the Fund based on a continuous study of trends in industries and companies, 
earnings power and growth and other investment criteria.

The Adviser will sell a stock when it no longer meets one or more investment criteria, either through 
obtaining target value or due to an adverse change in fundamentals or business momentum. Each holding has 
a target valuation established at purchase, which the Adviser constantly monitors and adjusts as appropriate.

The Fund may also invest up to 25% of its total assets in non U.S. dollar-denominated securities.

The Fund may invest up to 15% of its net assets in illiquid securities, including securities that are illiquid by 
virtue of the absence of a readily available market or legal or contractual restrictions on resale.

The Fund may participate as a purchaser in initial public offerings of securities (“IPO”). An IPO is a 
company’s first offering of stock to the public.

In general, the Fund’s investments are broadly diversified over a number of industries and, as a matter of 
policy, the Fund is limited to investing a maximum of 25% of its total assets in any one industry.

While the Adviser intends to fully invest the Fund’s assets at all times in accordance with the above-
mentioned policies, the Fund reserves the right to hold up to 100% of its assets, as a temporary defensive 
measure, in cash and eligible U.S. dollar-denominated money market instruments and make investments 
inconsistent with its investment objective. The Adviser will determine when market conditions warrant 
temporary defensive measures.
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Summary of Principal Risks

Risk is inherent in all investing. The value of your investment in the Fund, as well as the amount of return 
you receive on your investment, may fluctuate significantly from day to day and over time. You may lose part or 
all of your investment in the Fund or your investment may not perform as well as other similar investments. The 
Fund’s principal risks are presented in alphabetical order to facilitate finding particular risks and comparing 
them with other funds. Each risk summarized below is considered a “principal risk” of investing in the Fund, 
regardless of the order in which it appears. Different risks may be more significant at different times depending 
on market conditions or other factors. 

•	 Cyber Security Risk. Cyber security risk is the risk of an unauthorized breach and access to Fund 
assets, Fund or customer data (including private shareholder information), or proprietary information, 
or the risk of an incident occurring that causes the Fund, the investment adviser, custodian, transfer 
agent, distributor and other service providers and financial intermediaries to suffer data breaches, data 
corruption or lose operational functionality or prevent Fund investors from purchasing, redeeming or 
exchanging shares or receiving distributions. The Fund and its investment adviser have limited ability to 
prevent or mitigate cyber security incidents affecting third-party service providers and such third-party 
service providers may have limited indemnification obligations to the Fund or its investment adviser. 
Successful cyber-attacks or other cyber-failures or events affecting the Fund or its service providers 
may adversely impact and cause financial losses to the Fund or its shareholders. Issuers of securities in 
which the Fund invests are also subject to cyber security risks, and the value of these securities could 
decline if the issuers experience cyber-attacks or other cyber-failures.

•	 Foreign Custody Risk. The Fund may hold foreign securities and cash with foreign banks, agents, and 
securities depositories appointed by the Fund’s custodian (each a “Foreign Custodian”). Some Foreign 
Custodians may be recently organized or new to the foreign custody business. In some countries, 
Foreign Custodians may be subject to little or no regulatory oversight over or independent evaluation 
of their operations. Further, the laws of certain countries may place limitations on the Fund’s ability to 
recover its assets if a Foreign Custodian enters bankruptcy. Investments in emerging markets may be 
subject to even greater custody risks than investments in more developed markets. Custody services 
in emerging market countries are very often undeveloped and may be considerably less well-regulated 
than in more developed countries, and thus may not afford the same level of investor protection as 
would apply in developed countries.

•	 Foreign Securities Risk. International investing is subject to special risks, including, but not limited to, 
currency exchange rate volatility, political, social or economic instability, and differences in taxation, 
auditing and other financial practices.

• 	 Illiquid Securities Risk. Investing in illiquid securities is subject to certain risks, such as limitations 
on resale and uncertainty in determining valuation. Limitations on resale may adversely affect the 
marketability of portfolio securities and the Fund might be unable to dispose of restricted or other 
illiquid securities promptly or at reasonable prices and might thereby experience difficulty satisfying 
redemptions within seven days. The Fund might, in order to dispose of restricted securities, have to 
register securities resulting in additional expense and delay. Adverse market conditions could impede 
such a public offering of such securities. Less liquid securities that the Fund may want to invest in may 
be difficult or impossible to purchase. Federal banking regulations may also cause certain dealers to 
reduce their inventories of certain securities, which may further decrease the Fund’s ability to buy or 
sell such securities. 
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•	 IPO Risk. IPO risk is the risk that the market value of IPO shares will fluctuate considerably due to 
certain factors, such as the absence of a prior public market, unseasoned trading, the small number 
of shares available for trading and limited information about the issuer. The purchase of IPO shares 
may involve high transaction costs. IPO shares are subject to market risk and liquidity risk. When the 
Fund’s asset base is small, a significant portion of the Fund’s performance could be attributable to 
investments in IPOs, because such investments would have a magnified impact on the Fund. As the 
Fund’s assets grow, the effect of the Fund’s investments in IPOs on the Fund’s performance probably 
will decline, which could reduce the Fund’s performance. Because of the price volatility of IPO shares, 
the Fund may choose to hold IPO shares for a very short period of time. This may increase the turnover 
of the Fund’s portfolio and may lead to increased expenses to the Fund, such as commissions and 
transaction costs. In addition, the Adviser cannot guarantee continued access to IPOs.

•	 Management Risk. The Fund is subject to the risk of poor stock selection. In other words, the individual 
stocks in the Fund may not perform as well as expected, and/or the Fund’s portfolio management 
practices do not work to achieve their desired result. 

•	 Market Risk. The net asset value (“NAV”) of the Fund will change with changes in the market value of 
its portfolio positions. Investors may lose money. Although the Fund will invest in stocks the Adviser 
believes to be undervalued, there is no guarantee that the prices of these stocks will not move even 
lower. 

•	 Small Cap Companies Risk. The Fund will invest in smaller issuers which are more volatile and less 
liquid than investments in issuers with a market capitalization greater than the market capitalization of 
companies in the Russell 2000® Value Index. Small market capitalization issuers are not as diversified 
in their business activities as issuers with market capitalizations greater than the market capitalization 
of companies in the Russell 2000® Value Index and are more susceptible to changes in the business 
cycle. 

	 The small capitalization equity securities in which the Fund invests may be traded only in the over-
the-counter market or on a regional securities exchange, may be listed only in the quotation service 
commonly known as the “pink sheets,” and may not be traded every day or in the volume typical of 
trading on a national securities exchange. These securities may also be subject to wide fluctuations in 
market value. The trading market for any given small capitalization equity security may be sufficiently 
small as to make it difficult for the Fund to dispose of a substantial block of such securities. The sale by 
the Fund of portfolio securities to meet redemptions may require the Fund to sell its small capitalization 
securities at a discount from market prices or during periods when, in the Adviser’s judgment, such 
sale is not desirable. Moreover, the lack of an efficient market for these securities may make them 
difficult to value.

Performance Information

The bar chart and table below illustrate the long-term performance of the Boston Partners Small Cap Value 
Fund II’s Institutional Class. The bar chart below shows you how the performance of the Fund’s Institutional 
Class has varied year by year and provides some indication of the risks of investing in the Fund. The bar chart 
assumes reinvestment of dividends and distributions. As with all such investments, past performance (before 
and after taxes) is not an indication of future results. Performance reflects fee waivers in effect. If fee waivers 
were not in place, the Fund’s performance would be reduced. Updated performance information is available at 
www.boston-partners.com or 1-888-261-4073.
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Best and Worst Quarterly Performance (for the periods reflected in the chart above):

Best Quarter: 14.78% (quarter ended December 31, 2010) 
Worst Quarter: -20.45% (quarter ended September 30, 2011) 

The year-to-date total return for the nine months ended September 30, 2020 was -21.80%.

Average Annual Total Returns

The table below compares the average annual total returns for the Fund’s Institutional Class both before 
and after taxes for the past calendar year, past five calendar years and past ten calendar years to the average 
annual total returns of a broad-based securities market index for the same periods.

Average Annual Total Returns  
for the Periods Ended December 31, 2019 

1 Year 5 Years 10 Years
Boston Partners Small Cap Value Fund II  
Returns Before Taxes 28.02% 7.22% 10.83% 
Returns After Taxes on Distributions(1) 27.26% 6.12% 10.18% 
Returns After Taxes on Distributions and Sale of Fund 

Shares 17.07% 5.46% 8.87% 
Russell 2000® Value Index (reflects no deduction for fees, 

expenses or taxes) 22.39% 6.99% 10.56% 

(1)	 After-tax returns are calculated using the historical highest individual federal marginal income tax rates and do 
not reflect the impact of state and local taxes. Actual after-tax returns depend on an investor’s tax situation and 
may differ from those shown. After-tax returns shown are not relevant to investors who hold their Fund shares 
through tax-deferred arrangements, such as 401(k) plans or individual retirement accounts. 
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Management of the Fund

Investment Adviser
Boston Partners Global Investors, Inc. 
One Grand Central Place 
60 East 42nd Street, Suite 1550 
New York, NY 10165

Portfolio Managers
David M. Dabora, Senior Portfolio Manager since 1998. 
George Gumpert, Portfolio Manager since 2005.

Purchase and Sale of Fund Shares
Minimum Initial Investment: $100,000 
Minimum Additional Investment: $5,000

You can purchase and redeem Institutional Class shares of the Fund only on days the New York Stock 
Exchange is open. Institutional Class shares of the Fund may be available through certain brokerage firms, 
financial institutions and other industry professionals (collectively, “Service Organizations”). Shares of the 
Fund may also be purchased and redeemed directly through The RBB Fund, Inc. (the “Company”) by the means 
described below.

Purchase and Redemption By Mail:
Boston Partners Small Cap Value Fund II 
c/o U.S. Bank Global Fund Services 
P.O. Box 701 
Milwaukee, WI 53201-0701

Purchase and Redemption By Wire:
Request routing instructions by calling the Fund’s 
transfer agent at 1-888-261-4073.

Redemption By Telephone: If you select the option on your account application, you may call U.S. 
Bancorp Fund Services, LLC, doing business as U.S. Bank Global Fund Services (the “Transfer Agent”) at 
1-888-261-4073.

Taxes

The Fund intends to make distributions that generally may be taxed at ordinary income or capital gains 
rates.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase the Fund through a broker-dealer or other financial intermediary (such as a bank), the Fund 
and its related companies may pay the intermediary for the sale of Fund Shares and other related services. 
These payments may create a conflict of interest by influencing the broker-dealer or other intermediary and 
your salesperson to recommend the Fund over another investment. Ask your salesperson or visit your financial 
intermediary’s website for more information.
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SUMMARY SECTION — BOSTON PARTNERS ALL-CAP VALUE FUND
Investment Objective

The Fund seeks to provide long-term growth of capital primarily through investment in equity securities. 
Current income is a secondary objective.

Expenses and Fees

This table describes the fees and expenses that you may pay if you buy, hold, and sell Institutional Class 
shares of the Fund. You may be required to pay commissions and/or other forms of compensation to a broker 
for transactions in Institutional Class shares of the Fund, which are not reflected in the tables or the examples 
below.

Institutional Class

Annual Fund Operating Expenses (expenses that you pay each year as a 
percentage of the value of your investment)

Management fees ����������������������������������������������������������������������������������������������������������� 0.70% 
Distribution and/or Service (12b-1) fees ��������������������������������������������������������������������� None 
Other expenses ��������������������������������������������������������������������������������������������������������������� 0.14%
Total annual Fund operating expenses ������������������������������������������������������������������������� 0.84% 
Fee waiver and/or expense reimbursement(1) ������������������������������������������������������������� (0.04)% 
Total annual Fund operating expenses after fee waiver and/or expense 

reimbursement ����������������������������������������������������������������������������������������������������������� 0.80% 

(1)	 The Fund’s investment adviser, Boston Partners Global Investors, Inc. (the “Adviser”), has contractually agreed to 
waive all or a portion of its advisory fee and/or reimburse expenses in an aggregate amount equal to the amount 
by which the Total annual Fund operating expenses (excluding certain items discussed below) for the Fund’s 
Institutional Class shares exceeds 0.80% of the average daily net assets attributable to the Fund’s Institutional 
Class shares. In determining the Adviser’s obligation to waive advisory fees and/or reimburse expenses, the 
following expenses are not taken into account and could cause net Total annual Fund operating expenses to 
exceed 0.80%: short sale dividend expenses, brokerage commissions, extraordinary items, interest or taxes. This 
contractual limitation is in effect until February 28, 2022 and may not be terminated without the approval of 
the Board of Directors of The RBB Fund, Inc. If at any time the Fund’s Total annual fund operating expenses (not 
including short sale dividend expense, brokerage commissions, extraordinary items, interest or taxes) for a year 
are less than 0.80% or the expense cap then in effect, whichever is less, the Adviser is entitled to reimbursement 
by the Fund of the advisory fees forgone and other payments remitted by the Adviser to the Fund within three 
years from the date on which such waiver or reimbursement was made, provided such reimbursement does not 
cause the Fund to exceed expense limitations that were in effect at the time of the waiver or reimbursement.

Example

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in 
other mutual funds. The Example assumes that you invest $100,000 in the Fund for the time periods indicated 
and that you sell all of your shares at the end of the period. The Example also assumes that your investment 
has a 5% return each year and that the operating expenses of the Fund remain the same (taking into account 
the contractual expense limitation until its expiration). Although your actual costs may be higher or lower, 
based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years

Institutional Class $817 $2,641 $4,620 $10,335
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Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” 
its portfolio). A higher portfolio turnover rate may indicate higher transaction costs and may result in higher 
taxes when Fund shares are held in a taxable account. These costs, which are not reflected in Total annual 
Fund operating expenses or in the Example, affect the Fund’s performance. During the fiscal year ended 
August 31, 2020, the portfolio turnover rate for the Fund was 37% of the average value of its portfolio.

Summary of Principal Investment Strategies

The Fund pursues its objective by investing, under normal circumstances, at least 80% of its net assets 
(including borrowings for investment purposes) in a diversified portfolio consisting primarily of equity securities, 
such as common stocks of issuers across the capitalization spectrum and identified by the Adviser as having 
value characteristics.

The Adviser examines various factors in determining the value characteristics of such issuers including 
price to book value ratios and price to earnings ratios. These value characteristics are examined in the context 
of the issuer’s operating and financial fundamentals, such as return on equity and earnings growth and cash 
flow. The Adviser selects securities for the Fund based on a continuous study of trends in industries and 
companies, earnings power and growth and other investment criteria.

The Adviser will sell a stock when it no longer meets one or more investment criteria, either through 
obtaining target value or due to an adverse change in fundamentals or business momentum. Each holding has 
a target valuation established at purchase, which the Adviser constantly monitors and adjusts as appropriate.

The Fund may also invest up to 20% of its total assets in non U.S. dollar-denominated securities.

The Fund may invest up to 15% of its net assets in illiquid securities, including securities that are illiquid by 
virtue of the absence of a readily available market or legal or contractual restrictions on resale.

The Fund may participate as a purchaser in initial public offerings of securities (“IPO”). An IPO is a 
company’s first offering of stock to the public.

The Fund may invest up to 10% of its net assets in securities that can be converted into common stock, 
such as certain debt securities and preferred stock.

The Fund may hedge overall portfolio exposure up to 40% of its net assets through the purchase and sale 
of index and individual put and call options.

In general, the Fund’s investments are broadly diversified over a number of industries and, as a matter of 
policy, the Fund is limited to investing less than 25% of its total assets in any one industry.

While the Adviser intends to fully invest the Fund’s assets at all times in accordance with the above-
mentioned policies, the Fund reserves the right to hold up to 100% of its assets, as a temporary defensive 
measure, in cash and eligible U.S. dollar-denominated money market instruments and make investments 
inconsistent with its investment objective. The Adviser will determine when market conditions warrant 
temporary defensive measures.

Summary of Principal Risks

Risk is inherent in all investing. The value of your investment in the Fund, as well as the amount of return 
you receive on your investment, may fluctuate significantly from day to day and over time. You may lose part or 
all of your investment in the Fund or your investment may not perform as well as other similar investments. The 
Fund’s principal risks are presented in alphabetical order to facilitate finding particular risks and comparing 
them with other funds. Each risk summarized below is considered a “principal risk” of investing in the Fund, 
regardless of the order in which it appears. Different risks may be more significant at different times depending 
on market conditions or other factors.
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•	 Convertible Securities Risk. Securities that can be converted into common stock, such as certain 
securities and preferred stock, are subject to the usual risks associated with fixed income investments, 
such as interest rate risk and credit risk. In addition, because they react to changes in the value of 
the equity securities into which they will convert, convertible securities are also subject to the risks 
associated with equity securities. 

•	 Cyber Security Risk. Cyber security risk is the risk of an unauthorized breach and access to Fund 
assets, Fund or customer data (including private shareholder information), or proprietary information, 
or the risk of an incident occurring that causes the Fund, the investment adviser, custodian, transfer 
agent, distributor and other service providers and financial intermediaries to suffer data breaches, data 
corruption or lose operational functionality or prevent Fund investors from purchasing, redeeming or 
exchanging shares or receiving distributions. The Fund and its investment adviser have limited ability to 
prevent or mitigate cyber security incidents affecting third-party service providers and such third-party 
service providers may have limited indemnification obligations to the Fund or its investment adviser. 
Successful cyber-attacks or other cyber-failures or events affecting the Fund or its service providers 
may adversely impact and cause financial losses to the Fund or its shareholders. Issuers of securities in 
which the Fund invests are also subject to cyber security risks, and the value of these securities could 
decline if the issuers experience cyber-attacks or other cyber-failures.

•	 Foreign Custody Risk. The Fund may hold foreign securities and cash with foreign banks, agents, and 
securities depositories appointed by the Fund’s custodian (each a “Foreign Custodian”). Some Foreign 
Custodians may be recently organized or new to the foreign custody business. In some countries, 
Foreign Custodians may be subject to little or no regulatory oversight over or independent evaluation 
of their operations. Further, the laws of certain countries may place limitations on the Fund’s ability to 
recover its assets if a Foreign Custodian enters bankruptcy. Investments in emerging markets may be 
subject to even greater custody risks than investments in more developed markets. Custody services 
in emerging market countries are very often undeveloped and may be considerably less well-regulated 
than in more developed countries, and thus may not afford the same level of investor protection as 
would apply in developed countries. 

•	 Foreign Securities Risk. International investing is subject to special risks, including, but not limited to, 
currency exchange rate volatility, political, social or economic instability, and differences in taxation, 
auditing and other financial practices. 

•	 Illiquid Securities Risk. Investing in illiquid securities is subject to certain risks, such as limitations 
on resale and uncertainty in determining valuation. Limitations on resale may adversely affect the 
marketability of portfolio securities and the Fund might be unable to dispose of restricted or other 
illiquid securities promptly or at reasonable prices and might thereby experience difficulty satisfying 
redemptions within seven days. The Fund might, in order to dispose of restricted securities, have to 
register securities resulting in additional expense and delay. Adverse market conditions could impede 
such a public offering of such securities. 

•	 IPO Risk. IPO risk is the risk that the market value of IPO shares will fluctuate considerably due to 
certain factors, such as the absence of a prior public market, unseasoned trading, the small number 
of shares available for trading and limited information about the issuer. The purchase of IPO shares 
may involve high transaction costs. IPO shares are subject to market risk and liquidity risk. When the 
Fund’s asset base is small, a significant portion of the Fund’s performance could be attributable to 
investments in IPOs, because such investments would have a magnified impact on the Fund. As the 
Fund’s assets grow, the effect of the Fund’s investments in IPOs on the Fund’s performance probably 
will decline, which could reduce the Fund’s performance. Because of the price volatility of IPO shares, 
the Fund may choose to hold IPO shares for a very short period of time. This may increase the turnover 
of the Fund’s portfolio and may lead to increased expenses to the Fund, such as commissions and 
transaction costs. In addition, the Adviser cannot guarantee continued access to IPOs. 



12

•	 Management Risk. The Fund is subject to the risk of poor stock selection. In other words, the individual 
stocks in the Fund may not perform as well as expected, and/or the Fund’s portfolio management 
practices do not work to achieve their desired result.

•	 Market Risk. The net asset value (“NAV”) of the Fund will change with changes in the market value of 
its portfolio positions. Investors may lose money. Although the Fund will invest in stocks the Adviser 
believes to be undervalued, there is no guarantee that the prices of these stocks will not move even 
lower.

•	 Micro-Cap Companies Risk. Micro-cap stocks may be very sensitive to changing economic conditions 
and market downturns because the issuers often have narrow markets for their products or services, 
fewer product lines, and more limited managerial and financial resources than larger issuers. The 
stocks of micro-cap companies may therefore be more volatile and the ability to sell them at a desirable 
time or price may be more limited.

•	 Mid-Cap Companies Risk. The stocks of mid-sized companies may be subject to more abrupt or erratic 
market movements than stocks of larger, more established companies. 

•	 Options Risk. An option is a type of derivative instrument that gives the holder the right (but not the 
obligation) to buy (a “call”) or sell (a “put”) an asset in the near future at an agreed upon price prior to 
the expiration date of the option. The Fund may “cover” a call option by owning the security underlying 
the option or through other means. The value of options can be highly volatile, and their use can result 
in loss if the Adviser is incorrect in its expectation of price fluctuations. 

•	 Small-Cap Companies Risk. The stocks of smaller companies may be subject to more abrupt, erratic 
market movements than stocks of larger, more established companies. Small companies may 
have limited product lines or financial resources, or may be dependent on a small or inexperienced 
management group, and their securities may trade less frequently and in lower volume than securities 
of larger companies, which could lead to higher transaction costs. Generally, the smaller the company 
size, the greater the risk.

Performance Information

The bar chart and table below illustrate the long-term performance of the Boston Partners All-Cap Value 
Fund’s Institutional Class. The bar chart below shows you how the performance of the Fund’s Institutional 
Class has varied year by year and provides some indication of the risks of investing in the Fund. The bar chart 
assumes reinvestment of dividends and distributions. As with all such investments, past performance (before 
and after taxes) is not an indication of future results. Performance reflects fee waivers in effect. If fee waivers 
were not in place, the Fund’s performance would be reduced. Updated performance information is available at 
www.boston-partners.com or 1-888-261-4073.
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Total Returns for the Calendar Years Ended December 31
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Best and Worst Quarterly Performance (for the periods reflected in the chart above):

Best Quarter: 13.23% (quarter ended December 31, 2011) 
Worst Quarter: -17.49% (quarter ended September 30, 2011) 

The year-to-date total return for the nine months ended September 30, 2020 was -13.19%.

Average Annual Total Returns

The table below compares the average annual total returns for the Fund’s Institutional Class both before 
and after taxes for the past calendar year, past five calendar years and past ten calendar years to the average 
annual total returns of a broad-based securities market index for the same periods.

Average Annual Total Returns  
for the Periods Ended December 31, 2019

1 Year 5 Years 10 Years
Boston Partners All-Cap Value Fund
Returns Before Taxes 27.88% 9.02% 12.03% 
Returns After Taxes on Distributions(1) 27.09% 7.82% 10.94% 
Returns After Taxes on Distributions and Sale of Fund 

Shares 17.05% 6.92% 9.76% 
Russell 3000® Value Index (reflects no deduction for fees, 

expenses or taxes) 26.26% 8.20% 11.71% 

(1)	 After-tax returns are calculated using the historical highest individual federal marginal income tax rates and do 
not reflect the impact of state and local taxes. Actual after-tax returns depend on an investor’s tax situation and 
may differ from those shown. After-tax returns shown are not relevant to investors who hold their Fund shares 
through tax-deferred arrangements, such as 401(k) plans or individual retirement accounts. 
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Management of the Fund

Investment Adviser
Boston Partners Global Investors, Inc. 
One Grand Central Place 
60 East 42nd Street, Suite 1550 
New York, NY 10165

Portfolio Manager
Duilio Ramallo, Senior Portfolio Manager since 2007.

Purchase and Sale of Fund Shares
Minimum Initial Investment: $100,000 
Minimum Additional Investment: $5,000

You can purchase and redeem Institutional Class shares of the Fund only on days the New York Stock 
Exchange is open. Institutional Class shares of the Fund may be available through certain brokerage firms, 
financial institutions and other industry professionals (collectively, “Service Organizations”). Shares of the 
Fund may also be purchased and redeemed directly through The RBB Fund, Inc. (the “Company”) by the means 
described below.

Purchase and Redemption By Mail:
Boston Partners All Cap Value Fund 
c/o U.S. Bank Global Fund Services 
P.O. Box 701 
Milwaukee, WI 53201-0701

Purchase and Redemption By Wire:
Request routing instructions by calling the Fund’s 
transfer agent at 1-888-261-4073.

Redemption By Telephone: If you select the option on your account application, you may call U.S. 
Bancorp Fund Services, LLC, doing business as U.S. Bank Global Fund Services (the “Transfer Agent”) at 
1-888-261-4073.

Taxes

The Fund intends to make distributions that generally may be taxed at ordinary income or capital gains 
rates.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase the Fund through a broker-dealer or other financial intermediary (such as a bank), the Fund 
and its related companies may pay the intermediary for the sale of Fund shares and other related services. 
These payments may create a conflict of interest by influencing the broker-dealer or other intermediary and 
your salesperson to recommend the Fund over another investment. Ask your salesperson or visit your financial 
intermediary’s website for more information.
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SUMMARY SECTION — BOSTON PARTNERS LONG/SHORT EQUITY FUND
Investment Objective

The Fund seeks long-term capital appreciation while reducing exposure to general equity market risk. The 
Fund seeks a total return greater than that of the S&P 500® Index over a full market cycle.

Expenses and Fees

This table describes the fees and expenses that you may pay if you buy, hold, and sell Institutional Class 
shares of the Fund. You may be required to pay commissions and/or other forms of compensation to a broker 
for transactions in Institutional Class shares of the Fund, which are not reflected in the tables or the examples 
below.

Institutional Class

Annual Fund Operating Expenses (expenses that you pay each year as a 
percentage of the value of your investment)

Management fees ����������������������������������������������������������������������������������������������������������� 2.25% 
Distribution and/or Service (12b-1) fees ��������������������������������������������������������������������� None 
Other Expenses ��������������������������������������������������������������������������������������������������������������� 0.17% 
Short Sales Expenses:  

Dividend expense on short sales ������������������������������������������������������������������������������� 0.15% 
Interest expense on borrowings ��������������������������������������������������������������������������������� 0.17% 

Total annual Fund operating expenses ������������������������������������������������������������������������� 2.74% 
Fee waiver and/or expense reimbursement(1) ������������������������������������������������������������� (0.46)% 
Total annual Fund operating expenses after fee waiver and/or expense 

reimbursement ����������������������������������������������������������������������������������������������������������� 2.28% 

(1)	 The Fund’s investment adviser, Boston Partners Global Investors, Inc. (the “Adviser”), has contractually agreed 
to waive all or a portion of its advisory fee and/or reimburse expenses in an aggregate amount equal to the 
amount by which the Total annual Fund operating expenses (other than short sale dividend expenses, brokerage 
commissions, extraordinary items, interest or taxes) for the Fund’s Institutional Class exceeds 1.96% of the 
average daily net assets attributable to the Fund’s Institutional Class shares. Because dividend expenses on 
short sales, brokerage commissions, extraordinary items, interest and taxes are excluded from the expense 
limitation, Total annual Fund operating expenses (after fee waivers and expense reimbursements) are expected 
to exceed 1.96%. This contractual limitation is in effect until February 28, 2022 and may not be terminated 
without the approval of the Board of Directors of The RBB Fund, Inc. If at any time the Fund’s Total annual Fund 
operating expenses (not including short sale dividend expense, brokerage commissions, extraordinary items, 
interest or taxes) for a year are less than 1.96% or the expense cap then in effect, whichever is less, the Adviser 
is entitled to reimbursement by the Fund of the advisory fees forgone and other payments remitted by the Adviser 
to the Fund within three years from the date on which such waiver or reimbursement was made, provided such 
reimbursement does not cause the Fund to exceed expense limitations that were in effect at the time of the 
waiver or reimbursement. 
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Example

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in 
other mutual funds. The Example assumes that you invest $100,000 in the Fund for the time periods indicated 
and that you sell all of your shares at the end of the period. The Example also assumes that your investment 
has a 5% return each year and that the operating expenses of the Fund remain the same (taking into account 
the contractual expense limitation until its expiration). Although your actual costs may be higher or lower, 
based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years

Institutional Class $2,311 $8,068 $14,088 $30,370

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” 
its portfolio). A higher portfolio turnover rate may indicate higher transaction costs and may result in higher 
taxes when Fund shares are held in a taxable account. These costs, which are not reflected in Total annual 
Fund operating expenses or in the Example, affect the Fund’s performance. During the fiscal year ended 
August 31, 2020, the portfolio turnover rate for the Fund was 46% of the average value of its portfolio.

Summary of Principal Investment Strategies

The Fund invests in long positions in stocks identified by the Adviser as undervalued and takes short 
positions in stocks that the Adviser has identified as overvalued. The cash proceeds from short sales will be 
invested in short-term cash instruments to produce a return on such proceeds just below the federal funds 
rate. Short sales are considered speculative transactions and a form of leverage. The Fund invests, both long 
and short, in securities principally traded in the United States markets. The Fund may invest in securities of 
companies operating for three years or less (“unseasoned issuers”). The Adviser will determine the size of 
each long or short position by analyzing the tradeoff between the attractiveness of each position and its impact 
on the risk of the overall portfolio. The Fund seeks to construct a portfolio that has less volatility than the United 
States equity market generally. The Adviser examines various factors in determining the value characteristics 
of such issuers including price-to-book value ratios and price-to-earnings ratios. These value characteristics 
are examined in the context of the issuer’s operating and financial fundamentals such as return on equity, 
earnings growth and cash flow. The Adviser selects securities for the Fund based on a continuous study of 
trends in industries and companies, earnings power and growth and other investment criteria.

The Fund intends, under normal circumstances, to invest at least 80% of its net assets (including borrowings 
for investment purposes) in equity securities. Under normal circumstances, the Adviser expects that the Fund’s 
long positions will not exceed approximately 125% of the Fund’s net assets.

The Fund’s long and short positions may involve (without limit) equity securities of foreign issuers that are 
traded in the markets of the United States. The Fund may also invest up to 20% of its total assets directly in 
equity securities of foreign issuers.

To meet margin requirements, redemptions or pending investments, the Fund may also temporarily hold a 
portion of its assets in full faith and credit obligations of the United States government and in short-term notes, 
commercial paper or other money market instruments.

The Adviser will sell a stock when it no longer meets one or more investment criteria, either through 
obtaining target value or due to an adverse change in fundamentals or business momentum. Each holding has 
a target valuation established at purchase, which the Adviser constantly monitors and adjusts as appropriate.

The Fund may participate as a purchaser in initial public offerings of securities (“IPO”). An IPO is a 
company’s first offering of stock to the public.

The Fund may invest from time to time a significant portion of its assets in smaller issuers which are more 
volatile and less liquid than investments in issuers with larger market capitalizations.



17

The Fund may invest up to 15% of its net assets in illiquid securities, including securities that are illiquid by 
virtue of the absence of a readily available market or legal or contractual restrictions on resale.

In general, the Fund’s investments are broadly diversified over a number of industries and, as a matter of 
policy, the Fund is limited to investing a maximum of 25% of its total assets in any one industry.

The Fund may invest up to 20% of its net assets in high yield debt obligations, such as bonds and 
debentures, used by corporations and other business organizations. High yield debt obligations are referred to 
as “junk bonds” and are not considered to be investment grade.

While the Adviser intends to fully invest the Fund’s assets at all times in accordance with the above-mentioned 
policies, the Fund reserves the right to hold up to 100% of its assets, as a temporary defensive measure, in cash 
and eligible U.S. dollar-denominated money market instruments and make investments inconsistent with its 
investment objective. The Adviser will determine when market conditions warrant temporary defensive measures.

Summary of Principal Risks

Risk is inherent in all investing. The value of your investment in the Fund, as well as the amount of return 
you receive on your investment, may fluctuate significantly from day to day and over time. You may lose part or 
all of your investment in the Fund or your investment may not perform as well as other similar investments. The 
Fund’s principal risks are presented in alphabetical order to facilitate finding particular risks and comparing 
them with other funds. Each risk summarized below is considered a “principal risk” of investing in the Fund, 
regardless of the order in which it appears. Different risks may be more significant at different times depending 
on market conditions or other factors.

• 	 Cyber Security Risk. Cyber security risk is the risk of an unauthorized breach and access to Fund 
assets, Fund or customer data (including private shareholder information), or proprietary information, 
or the risk of an incident occurring that causes the Fund, the investment adviser, custodian, transfer 
agent, distributor and other service providers and financial intermediaries to suffer data breaches, data 
corruption or lose operational functionality or prevent Fund investors from purchasing, redeeming or 
exchanging shares or receiving distributions. The Fund and its investment adviser have limited ability to 
prevent or mitigate cyber security incidents affecting third-party service providers and such third-party 
service providers may have limited indemnification obligations to the Fund or its investment adviser. 
Successful cyber-attacks or other cyber-failures or events affecting the Fund or its service providers 
may adversely impact and cause financial losses to the Fund or its shareholders. Issuers of securities in 
which the Fund invests are also subject to cyber security risks, and the value of these securities could 
decline if the issuers experience cyber-attacks or other cyber-failures.

•	 Foreign Custody Risk. The Fund may hold foreign securities and cash with foreign banks, agents, and securities 
depositories appointed by the Fund’s custodian (each a “Foreign Custodian”). Some Foreign Custodians 
may be recently organized or new to the foreign custody business. In some countries, Foreign Custodians 
may be subject to little or no regulatory oversight over or independent evaluation of their operations. Further, 
the laws of certain countries may place limitations on the Fund’s ability to recover its assets if a Foreign 
Custodian enters bankruptcy. Investments in emerging markets may be subject to even greater custody 
risks than investments in more developed markets. Custody services in emerging market countries are very 
often undeveloped and may be considerably less well-regulated than in more developed countries, and thus 
may not afford the same level of investor protection as would apply in developed countries. 

•	 Foreign Securities Risk. International investing is subject to special risks, including, but not limited to, 
currency exchange rate volatility, political, social or economic instability, and differences in taxation, 
auditing and other financial practices. 
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•	 High Yield Debt Obligations Risk. The Fund may invest up to 20% of its net assets in high yield debt 
obligations, such as bonds and debentures, issued by corporations and other business organizations. 
An issuer of debt obligations may default on its obligation to pay interest and repay principal. Also, 
changes in the financial strength of an issuer or changes in the credit rating of a security may affect 
its value. Such high yield debt obligations are referred to as “junk bonds” and are not considered to be 
investment grade. 

• 	 Illiquid Securities Risk. Investing in illiquid securities is subject to certain risks, such as limitations 
on resale and uncertainty in determining valuation. Limitations on resale may adversely affect the 
marketability of portfolio securities and the Fund might be unable to dispose of restricted or other illiquid 
securities promptly or at reasonable prices and might thereby experience difficulty satisfying redemptions 
within seven days. The Fund might, in order to dispose of restricted securities, have to register securities 
resulting in additional expense and delay. Adverse market conditions could impede such a public offering 
of such securities. Less liquid securities that the Fund may want to invest in may be difficult or impossible 
to purchase. Federal banking regulations may also cause certain dealers to reduce their inventories of 
certain securities, which may further decrease the Fund’s ability to buy or sell such securities. 

• 	 IPO Risk. IPO risk is the risk that the market value of IPO shares will fluctuate considerably due to 
certain factors, such as the absence of a prior public market, unseasoned trading, the small number 
of shares available for trading and limited information about the issuer. The purchase of IPO shares 
may involve high transaction costs. IPO shares are subject to market risk and liquidity risk. When the 
Fund’s asset base is small, a significant portion of the Fund’s performance could be attributable to 
investments in IPOs, because such investments would have a magnified impact on the Fund. As the 
Fund’s assets grow, the effect of the Fund’s investments in IPOs on the Fund’s performance probably 
will decline, which could reduce the Fund’s performance. Because of the price volatility of IPO shares, 
the Fund may choose to hold IPO shares for a very short period of time. This may increase the turnover 
of the Fund’s portfolio and may lead to increased expenses to the Fund, such as commissions and 
transaction costs. In addition, the Adviser cannot guarantee continued access to IPOs. 

• 	 Management Risk. The Fund is subject to the risk of poor stock selection. In other words, the Adviser may 
not be successful in its strategy of taking long positions in stocks the manager believes to be undervalued 
and short positions in stocks the manager believes to be overvalued. Further, since the Adviser will manage 
both a long and a short portfolio, there is the risk that the Adviser may make more poor investment decisions 
than an adviser of a typical stock mutual fund with only a long portfolio may make. 

•	 Market Risk. The net asset value (“NAV”) of the Fund will change with changes in the market value of 
its portfolio positions. Investors may lose money. Although the long portfolio of the Fund will invest in 
stocks the Adviser believes to be undervalued, there is no guarantee that the prices of these stocks will 
not move even lower.

•	 Portfolio Turnover Risk. If the Fund frequently trades its portfolio securities, the Fund will incur higher 
brokerage commissions and transaction costs, which could lower the Fund’s performance. In addition 
to lower performance, high portfolio turnover could result in taxable capital gains. A portfolio turnover 
rate of 100% is considered to be high. The annual portfolio turnover rate for the Fund is not expected to 
exceed 400%; however, it may be higher if the Adviser believes it will improve the Fund’s performance. 

•	 Segregated Account Risk. A security held in a segregated account cannot be sold while the position it 
is covering is outstanding, unless it is replaced with a similar security. As a result, there is a possibility 
that segregation of a large percentage of the Fund’s assets could impede portfolio management or the 
Fund’s ability to meet redemption requests or other current obligations. 

•	 Short Sales Risk. Short sales of securities may result in gains if a security’s price declines, but may 
result in losses if a security’s price rises.
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• 	 Small-Cap Companies Risk. The small capitalization equity securities in which the Fund may invest 
may be traded only in the over-the-counter market or on a regional securities exchange, may be listed 
only in the quotation service commonly known as the “pink sheets,” and may not be traded every day 
or in the volume typical of trading on a national securities exchange. These securities may also be 
subject to wide fluctuations in market value. The trading market for any given small capitalization equity 
security may be sufficiently small as to make it difficult for the Fund to dispose of a substantial block of 
such securities. The sale by the Fund of portfolio securities to meet redemptions may require the Fund 
to sell its small capitalization securities at a discount from market prices or during periods when, in 
the Adviser’s judgment, such sale is not desirable. Moreover, the lack of an efficient market for these 
securities may make them difficult to value. 

•	 Unseasoned Issuers Risk. Unseasoned issuers may not have an established financial history and may 
have limited product lines, markets or financial resources. Unseasoned issuers may depend on a few 
key personnel for management and may be susceptible to losses and risks of bankruptcy. As a result, 
such securities may be more volatile and difficult to sell.

Performance Information

The bar chart and table below illustrate the long-term performance of the Boston Partners Long/Short 
Equity Fund’s Institutional Class. The bar chart below shows you how the performance of the Fund’s Institutional 
Class has varied year by year and provides some indication of the risks of investing in the Fund. The bar chart 
assumes reinvestment of dividends and distributions. As with all such investments, past performance (before 
and after taxes) is not an indication of future results. Performance reflects fee waivers in effect. If fee waivers 
were not in place, the Fund’s performance would be reduced. Updated performance information is available at 
www.boston-partners.com or 1-888-261-4073.

Total Returns for the Calendar Years Ended December 31
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Best and Worst Quarterly Performance (for the periods reflected in the chart above):

Best Quarter: 13.47% (quarter ended December 31, 2010) 
Worst Quarter: -9.97% (quarter ended June 30, 2010) 

The year-to-date total return for the nine months ended September 30, 2020 was -14.93%.
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Average Annual Total Returns

The table below compares the average annual total returns for the Fund’s Institutional Class both before 
and after taxes for the past calendar year, past five calendar years and past ten calendar years to the average 
annual total returns of a broad-based securities market index for the same periods. Although the Fund 
compares its average total return to a broad-based securities market index, the Fund seeks returns that are 
not correlated to securities market returns. The Fund seeks to achieve a 12-15% return over a full market cycle; 
however, there can be no guarantee that such returns will be achieved.

Average Annual Total Returns  
for the Periods Ended December 31, 2019

1 Year 5 Years 10 Years
Boston Partners Long/Short Equity Fund
Returns Before Taxes 9.12% 2.80% 6.93% 
Returns After Taxes on Distributions(1) 6.69% 1.50% 5.21% 
Returns After Taxes on Distributions and Sale of Fund 

Shares 7.10% 2.10% 5.28% 
S&P 500® Index (reflects no deduction for fees,  

expenses or taxes) 31.49% 11.70% 13.56% 

(1)	 After-tax returns are calculated using the historical highest individual federal marginal income tax rates and do 
not reflect the impact of state and local taxes. Actual after-tax returns depend on an investor’s tax situation and 
may differ from those shown. After-tax returns shown are not relevant to investors who hold their Fund shares 
through tax-deferred arrangements, such as 401(k) plans or individual retirement accounts. In certain cases, 
the figure representing “Return after Taxes on Distributions and Sale of Fund Shares” may be higher than the 
other return figures for the same period, since a higher after-tax return results when a capital loss occurs upon 
redemption and provides an assumed tax deduction that benefits the investor.

Management of the Fund

Investment Adviser
Boston Partners Global Investors, Inc. 
One Grand Central Place 
60 East 42nd Street, Suite 1550 
New York, NY 10165

Portfolio Managers
Robert T. Jones, Portfolio Manager since 1995. 
Patrick Regan, Portfolio Manager since 2018.

Purchase and Sale of Fund Shares
Minimum Initial Investment: $100,000 
Minimum Additional Investment: $5,000

Effective March 18, 2019, Institutional Class shares of the Fund are available for purchase by new 
investors. The Adviser has discretion to close the Fund in the future should the assets of the Fund increase by 
more than 5% from the date of the reopening of the Fund.
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You can purchase and redeem Institutional Class shares of the Fund only on days the New York Stock 
Exchange is open. Institutional Class shares of the Fund may be available through certain brokerage firms, 
financial institutions and other industry professionals (collectively, “Service Organizations”). Shares of the 
Fund may also be purchased and redeemed directly through The RBB Fund, Inc. (the “Company”) by the means 
described below.

Purchase and Redemption By Mail:
Boston Partners Long/Short Equity Fund 
c/o U.S. Bank Global Fund Services 
P.O. Box 701 
Milwaukee, WI 53201-0701

Purchase and Redemption By Wire:
Request routing instructions by calling the Fund’s 
transfer agent at 1-888-261-4073.

Redemption By Telephone: If you select the option on your account application, you may call U.S. 
Bancorp Fund Services, LLC, doing business as U.S. Bank Global Fund Services (the “Transfer Agent”) at 
1-888-261-4073.

Taxes

The Fund intends to make distributions that generally may be taxed at ordinary income or capital gains 
rates.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase the Fund through a broker-dealer or other financial intermediary (such as a bank), the Fund 
and its related companies may pay the intermediary for the sale of Fund shares and other related services. 
These payments may create a conflict of interest by influencing the broker-dealer or other intermediary and 
your salesperson to recommend the Fund over another investment. Ask your salesperson or visit your financial 
intermediary’s website for more information.
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SUMMARY SECTION — BOSTON PARTNERS LONG/SHORT RESEARCH FUND
Investment Objective

The Fund seeks to provide long-term total return.

Expenses and Fees

This table describes the fees and expenses that you may pay if you buy, hold, and sell Institutional Class 
shares of the Fund. You may be required to pay commissions and/or other forms of compensation to a broker 
for transactions in Institutional Class shares of the Fund, which are not reflected in the tables or the examples 
below.

Institutional Class

Annual Fund Operating Expenses (expenses that you pay each year as a 
percentage of the value of your investment)

Management fees ����������������������������������������������������������������������������������������������������������� 1.25% 
Distribution and/or Service (12b-1) fees ��������������������������������������������������������������������� None 
Other expenses ��������������������������������������������������������������������������������������������������������������� 0.13% 
Short Sales Expenses:  

Dividend expense on short sales ������������������������������������������������������������������������������� 0.83% 
Interest expense on borrowings ��������������������������������������������������������������������������������� 0.00% 

Total annual Fund operating expenses ������������������������������������������������������������������������� 2.21% 

Example

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in 
other mutual funds. The Example assumes that you invest $100,000 in the Fund for the time periods indicated 
and that you sell all of your shares at the end of the period. The Example also assumes that your investment 
has a 5% return each year and that the operating expenses of the Fund remain the same (taking into account 
the contractual expense limitation until its expiration). Although your actual costs may be higher or lower, 
based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years

Institutional Class $2,241 $6,912 $11,847 $25,442

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” 
its portfolio). A higher portfolio turnover rate may indicate higher transaction costs and may result in higher 
taxes when Fund shares are held in a taxable account. These costs, which are not reflected in Total annual 
Fund operating expenses or in the Example, affect the Fund’s performance. During the fiscal year ended 
August 31, 2020, the portfolio turnover rate for the Fund was 66% of the average value of its portfolio.

Summary of Principal Investment Strategies

The Fund uses a hedged strategy. The Fund actively invests in long positions in stocks identified by the 
Adviser as undervalued and takes short positions in stocks that the Adviser has identified as overvalued. The 
cash proceeds from short sales (i.e. sales of securities the Fund does not own) are invested in short-term 
cash instruments to produce a return on such proceeds just below the federal funds rate. Short sales are 
considered speculative transactions and a form of leverage.
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The Fund invests, both long and short, in equity securities issued by large-, mid- and small (or “micro”) 
cap companies, as well as other instruments that are convertible into equity securities. Selling securities 
short is a form of leverage. Equity securities in which the Fund may invest include exchange-traded and over-
the-counter common and preferred stocks, warrants, rights, convertible securities, depositary receipts and 
shares, trust certificates, limited partnership interests, shares of other investment companies and real estate 
investment trusts (“REITs”), and equity participations. An equity participation is a type of loan that gives the 
lender a portion of equity ownership in a property, in addition to principal and interest payments. A convertible 
security is a bond, debenture, note, preferred stock or other security that may be converted into or exchanged 
for a prescribed amount of common stock of the same or a different issuer within a particular period of time 
at a specified price or formula. The Fund may invest in securities of companies operating for three years or 
less (“unseasoned issuers”). The Fund may also invest in depositary receipts and equity securities of foreign 
companies (denominated in either U.S. dollars or foreign currencies), put and call options, futures, indexed 
securities and fixed-income securities (including bonds, notes, asset-backed securities, convertible securities, 
Eurodollar and Yankee dollar instruments, preferred stocks and money market instruments) and high yield 
securities (commonly referred to as “junk bonds”). Fixed income securities in which the Fund invests include 
those rated between AAA and D by a nationally recognized statistical rating organization, or deemed of 
comparable quality by the Adviser. The Adviser may also temporarily invest uninvested cash in money market 
funds and similar collective investment vehicles. The Fund may also seek to increase its income by lending 
portfolio securities.

The Adviser determines the size of each long or short position by analyzing the tradeoff between the 
attractiveness of each position and its impact on the risk of the overall portfolio. The Fund seeks to construct a 
portfolio that has less volatility than the U.S. equity market by investing less than 100% of its assets in net long 
positions. Selection of individual securities to be held long or sold short will be based on a mix of quantitative 
techniques and fundamental security analysis. The Adviser selects stocks on the basis of three criteria: value, 
fundamental business strength and momentum. The Adviser examines various factors in determining the value 
characteristics of such issuers including price-to-book value ratios and price-to-earnings ratios. These value 
characteristics are examined in the context of the issuer’s operating and financial fundamentals such as return 
on equity, earnings growth and cash flow. The Adviser selects securities for the Fund based on a continuous 
study of trends in industries and companies, earnings power and growth and other investment criteria.

Although the Fund seeks to follow a hedged strategy, there can be no assurance that the Fund’s portfolio 
or investments will be insulated from market moves or effectively hedged against risk.

In general, the Fund’s investments are broadly diversified over a number of industries and, as a matter 
of policy, the Fund is limited to investing less than 25% of its total assets in any one industry, except that the 
Fund may invest in exchange traded funds to the extent permitted by the Investment Company Act of 1940, as 
amended (“1940 Act”), and applicable SEC orders.

The Fund may invest up to 15% of its net assets in illiquid securities, including securities that are illiquid by 
virtue of the absence of a readily available market or legal or contractual restrictions on resale.

The Adviser will sell a stock when it no longer meets one or more investment criteria, either through 
obtaining target value or due to an adverse change in fundamentals or business momentum. Each holding has 
a target valuation established at purchase, which the Adviser constantly monitors and adjusts as appropriate.

The principal derivative instruments in which the Fund invests are futures and options on securities, 
securities indices or currencies, options on these futures, forward foreign currency contracts and interest rate 
or currency swaps. The Fund’s investments in derivative instruments may be leveraged and result in losses 
exceeding the amounts invested.
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While the Adviser intends to fully invest the Fund’s assets at all times in accordance with the above-
mentioned policies, the Fund reserves the right to hold up to 100% of its assets, as a temporary defensive 
measure, in cash and eligible U.S. dollar-denominated money market instruments and make investments 
inconsistent with its investment objective. The Adviser will determine when market conditions warrant 
temporary defensive measures.

Summary of Principal Risks

Risk is inherent in all investing. The value of your investment in the Fund, as well as the amount of return 
you receive on your investment, may fluctuate significantly from day to day and over time. You may lose part or 
all of your investment in the Fund or your investment may not perform as well as other similar investments. The 
Fund’s principal risks are presented in alphabetical order to facilitate finding particular risks and comparing 
them with other funds. Each risk summarized below is considered a “principal risk” of investing in the Fund, 
regardless of the order in which it appears. Different risks may be more significant at different times depending 
on market conditions or other factors.

• 	 Currency Risk. Investment in foreign securities also involves currency risk associated with securities 
that trade or are denominated in currencies other than the U.S. dollar and which may be affected by 
fluctuations in currency exchange rates. An increase in the strength of the U.S. dollar relative to a 
foreign currency may cause the U.S. dollar value of an investment in that country to decline. Foreign 
currencies also are subject to risks caused by inflation, interest rates, budget deficits and low savings 
rates, political factors and government controls. 

•	 Cyber Security Risk. Cyber security risk is the risk of an unauthorized breach and access to Fund 
assets, Fund or customer data (including private shareholder information), or proprietary information, 
or the risk of an incident occurring that causes the Fund, the investment adviser, custodian, transfer 
agent, distributor and other service providers and financial intermediaries to suffer data breaches, data 
corruption or lose operational functionality or prevent Fund investors from purchasing, redeeming or 
exchanging shares or receiving distributions. The Fund and its investment adviser have limited ability to 
prevent or mitigate cyber security incidents affecting third-party service providers and such third-party 
service providers may have limited indemnification obligations to the Fund or its investment adviser. 
Successful cyber-attacks or other cyber-failures or events affecting the Fund or its service providers 
may adversely impact and cause financial losses to the Fund or its shareholders. Issuers of securities in 
which the Fund invests are also subject to cyber security risks, and the value of these securities could 
decline if the issuers experience cyber-attacks or other cyber-failures.

•	 Derivatives Risk. The Fund’s investments in derivative instruments, which include futures and options 
on securities, securities indices or currencies, options on these futures, forward foreign currency 
contracts and interest rate or currency swaps, may be leveraged and result in losses exceeding the 
amounts invested. The use of derivatives is a highly specialized activity that involves investment 
techniques and risks different from those associated with investments in more traditional securities 
and instruments. 

•	 Exchange-Traded Fund Risk. Exchange-traded funds (“ETFs”) are a type of investment company bought 
and sold on a securities exchange. An ETF typically represents a fixed portfolio of securities designed 
to track a particular market index. The risks of owning an ETF generally reflect the risks of owning 
the underlying securities that they are designed to track, although lack of liquidity in an ETF could 
result in its being more volatile. Some ETFs are actively-managed by an investment adviser and/or sub-
advisers. Actively-managed ETFs are subject to the risk of poor investment selection. The Fund may 
incur brokerage fees in connection with its purchase of ETF shares. The purchase of shares of ETFs 
may result in duplication of expenses, including advisory fees, in addition to the Fund’s own expenses. 
Certain ETFs may be thinly traded and experience large spreads between the “ask” price quoted by a 
seller and the “bid” price offered by a buyer. 
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•	 Foreign Custody Risk. The Fund may hold foreign securities and cash with foreign banks, agents, and 
securities depositories appointed by the Fund’s custodian (each a “Foreign Custodian”). Some Foreign 
Custodians may be recently organized or new to the foreign custody business. In some countries, 
Foreign Custodians may be subject to little or no regulatory oversight over or independent evaluation 
of their operations. Further, the laws of certain countries may place limitations on the Fund’s ability to 
recover its assets if a Foreign Custodian enters bankruptcy. Investments in emerging markets may be 
subject to even greater custody risks than investments in more developed markets. Custody services 
in emerging market countries are very often undeveloped and may be considerably less well-regulated 
than in more developed countries, and thus may not afford the same level of investor protection as 
would apply in developed countries. 

•	 Foreign Securities Risk. International investing is subject to special risks, including currency exchange 
rate volatility, political, social or economic instability, and differences in taxation, auditing and financial 
practices. 

•	 High Yield Debt Obligations Risk. The Fund may invest up to 20% of its net assets in high yield debt 
obligations (of any rating, including defaulted securities and unrated securities), including bonds and 
debentures, issued by corporations and business organizations. An issuer of debt obligations may 
default on its obligation to pay interest and repay principal. Also, changes in the financial strength of an 
issuer or changes in the credit rating of a security may affect its value. Such high yield debt obligations 
are referred to as “junk bonds” and are not considered to be investment grade. 

•	 Illiquid Securities Risk. Investing in illiquid securities is subject to certain risks, such as limitations 
on resale and uncertainty in determining valuation. Limitations on resale may adversely affect the 
marketability of portfolio securities and the Fund might be unable to dispose of restricted or other 
illiquid securities promptly or at reasonable prices and might thereby experience difficulty satisfying 
redemptions within seven days. Less liquid securities that the Fund may want to invest in may be 
difficult or impossible to purchase. Federal banking regulations may also cause certain dealers to 
reduce their inventories of certain securities, which may further decrease the Fund’s ability to buy or 
sell such securities.

•	 Indexed Securities Risk. The Fund may invest in indexed securities whose value is linked to securities 
indices. Most such securities have values that rise and fall according to the change in one or more 
specified indices and may have characteristics similar to direct investments in the underlying securities. 
Depending on the index, such securities may have greater volatility than the market as a whole. 

• 	 Management Risk. The Fund is subject to the risk of poor stock selection. The Adviser may be incorrect 
in the stocks it buys and believes to be undervalued and in stocks it sells short and believes to be 
overvalued. Further, since the Adviser will manage both a long and a short portfolio, there is the risk 
that the Adviser may make more poor investment decisions than an adviser of a typical stock mutual 
fund with only a long portfolio. 

•	 Market Risk. The net asset value (“NAV”) of the Fund will change with changes in the market value of 
its portfolio positions. Investors may lose money. Although the long portfolio of the Fund will invest in 
stocks the Adviser believes to be undervalued, there is no guarantee that the price of these stocks will 
not move even lower.

•	 Portfolio Turnover Risk. If the Fund frequently trades its portfolio securities, the Fund will incur higher 
brokerage commissions and transaction costs, which could lower the Fund’s performance. In addition 
to lower performance, high portfolio turnover could result in taxable capital gains. A portfolio turnover 
rate of 100% is considered to be high. The annual portfolio turnover rate for the Fund is not expected to 
exceed 300%; however, it may be higher if the Adviser believes it will improve the Fund’s performance. 
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•	 REITs Risk. REITs may be affected by economic forces and other factors related to the real estate 
industry. These risks include possible declines in the value of real estate, possible lack of availability 
of mortgage funds and unexpected vacancies of properties. REITs are also subject to heavy cash flow 
dependency, defaults by borrowers, self-liquidation, interest rate risks (especially mortgage REITs) and 
liquidity risk. REITs that invest in real estate mortgages are also subject to prepayment risk. Investing 
in REITs may involve risks similar to those associated with investing in small capitalization companies. 
REITs may have limited financial resources, may trade less frequently and in a limited volume, engage 
in dilutive offerings and may be subject to more abrupt or erratic price movements than larger company 
securities. Historically, small capitalization stocks, such as REITs, have been more volatile in price than 
the larger capitalization stocks included in the S&P 500® Index. In addition, REITs could possibly fail 
to (i) qualify for favorable tax treatment under applicable tax law or (ii) maintain their exemptions from 
registration under the 1940 Act. 

•	 Securities Lending Risk. The Fund may lend portfolio securities to institutions, such as certain broker-
dealers. The Fund may experience a loss or delay in the recovery of its securities if the borrowing 
institution breaches its agreement with the Fund. 

•	 Short Sales Risk. Short sales of securities may result in gains if a security’s price declines, but may 
result in losses if a security’s price rises. In a rising market, short positions may be more likely to 
result in losses because securities sold short may be more likely to increase in value. Short selling 
also involves the risks of: increased leverage, and its accompanying potential for losses; the potential 
inability to reacquire a security in a timely manner, or at an acceptable price; the possibility of the 
lender terminating the loan at any time, forcing the Fund to close the transaction under unfavorable 
circumstances; the additional costs that may be incurred; and the potential loss of investment flexibility 
caused by the Fund’s obligations to provide collateral to the lender and set aside assets to cover the 
open position. Short sales “against the box” may protect the Fund against the risk of losses in the value 
of a portfolio security because any decline in value of the security should be wholly or partially offset 
by a corresponding gain in the short position. Any potential gains in the security, however, would be 
wholly or partially offset by a corresponding loss in the short position. Short sales that are not “against 
the box” involve a form of investment leverage, and the amount of the Fund’s loss on a short sale is 
potentially unlimited.

•	 Small-Cap Companies Risk. The small capitalization equity securities in which the Fund may invest 
may be traded only in the over-the-counter market or on a regional securities exchange, may be listed 
only in the quotation service commonly known as the “pink sheets,” and may not be traded every day 
or in the volume typical of trading on a national securities exchange. These securities may also be 
subject to wide fluctuations in market value. The trading market for any given small capitalization equity 
security may be sufficiently small as to make it difficult for the Fund to dispose of a substantial block of 
such securities. The sale by the Fund of portfolio securities to meet redemptions may require the Fund 
to sell its small capitalization securities at a discount from market prices or during periods when, in 
the Adviser’s judgment, such sale is not desirable. Moreover, the lack of an efficient market for these 
securities may make them difficult to value. 

•	 Unseasoned Issuers Risk. Unseasoned issuers may not have an established financial history and may 
have limited product lines, markets or financial resources. Unseasoned issuers may depend on a few 
key personnel for management and may be susceptible to losses and risks of bankruptcy. As a result, 
such securities may be more volatile and difficult to sell.
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Performance Information

The bar chart and table below illustrate the long-term performance of the Boston Partners Long/Short 
Research Fund’s Institutional Class. The bar chart below shows you how the performance of the Fund’s 
Institutional Class has varied year by year and provides some indication of the risks of investing in the Fund. 
The bar chart assumes reinvestment of dividends and distributions. As with all such investments, past 
performance (before and after taxes) is not an indication of future results. Performance reflects fee waivers 
in effect. If fee waivers were not in place, the Fund’s performance would be reduced. Updated performance 
information is available at www.boston-partners.com or 1-888-261-4073.

Total Returns for the Calendar Years Ended December 31
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Best and Worst Quarterly Performance (for the periods reflected in the chart above):

Best Quarter: 8.37% (quarter ended December 31, 2011)
Worst Quarter: -9.89% (quarter ended September 30, 2011)

The year-to-date total return for the nine months ended September 30, 2020 was -18.07%.
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Average Annual Total Returns

The table below compares the average annual total returns for the Fund’s Institutional Class both before 
and after taxes for the past calendar year, past five calendar years and since inception periods to the average 
annual total returns of a broad-based securities market index for the same periods.

Average Annual Total Returns  
for the Periods Ended December 31, 2019

1 Year 5 Years

Since  
Inception 

(September 30,  
2010)

Boston Partners Long/Short Research Fund
Returns Before Taxes 12.58% 3.11% 6.83% 
Returns After Taxes on Distributions(1) 11.97% 2.57% 6.45% 
Returns After Taxes on Distributions and Sale of Fund 

Shares 7.87% 2.37% 5.48% 
S&P 500® Index (reflects no deduction for fees, 

expenses or taxes) 31.49% 11.70% 14.26% 

(1)	 After-tax returns are calculated using the historical highest individual federal marginal income tax rates and do 
not reflect the impact of state and local taxes. Actual after-tax returns depend on an investor’s tax situation and 
may differ from those shown. After-tax returns shown are not relevant to investors who hold their Fund shares 
through tax-deferred arrangements, such as 401(k) plans or individual retirement accounts. 

Management of the Fund

Investment Adviser
Boston Partners Global Investors, Inc. 
One Grand Central Place 
60 East 42nd Street, Suite 1550 
New York, NY 10165

Portfolio Managers
Joseph F. Feeney, Jr., Chief Executive Officer and Chief Investment Officer of Boston Partners, Portfolio 
Manager since inception of the Fund. 
Eric Connerly, Director of Research-Quantitative, Portfolio Manager since inception of the Fund.

Purchase and Sale of Fund Shares
Minimum Initial Investment: $100,000 
Minimum Additional Investment: $5,000

You can purchase and redeem Institutional Class shares of the Fund only on days the New York Stock 
Exchange is open. Institutional Class shares of the Fund may be available through certain brokerage firms, 
financial institutions and other industry professionals (collectively, “Service Organizations”). Shares of the 
Fund may also be purchased and redeemed directly through The RBB Fund, Inc. (the “Company”) by the means 
described below.

Purchase and Redemption By Mail:
Boston Partners Long/Short Research Fund 
c/o U.S. Bank Global Fund Services 
P.O. Box 701 
Milwaukee, WI 53201-0701

Purchase and Redemption By Wire:
Request routing instructions by calling the Fund’s 
transfer agent at 1-888-261-4073.
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Redemption By Telephone: If you select the option on your account application, you may call U.S. 
Bancorp Fund Services, LLC, doing business as U.S. Bank Global Fund Services (the “Transfer Agent”) at 
1-888-261-4073.

Taxes

The Fund intends to make distributions that generally may be taxed at ordinary income or capital gains 
rates.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase the Fund through a broker-dealer or other financial intermediary (such as a bank), the Fund 
and its related companies may pay the intermediary for the sale of Fund shares and other related services. 
These payments may create a conflict of interest by influencing the broker-dealer or other intermediary and 
your salesperson to recommend the Fund over another investment. Ask your salesperson or visit your financial 
intermediary’s website for more information.
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SUMMARY SECTION — WPG PARTNERS SMALL/MICRO CAP VALUE FUND
Investment Objective

The Fund seeks capital appreciation by investing primarily in common stocks, securities convertible into 
common stocks and in special situations.

Expenses and Fees

This table describes the fees and expenses that you may pay if you buy, hold, and sell Institutional Class 
shares of the Fund. You may be required to pay commissions and/or other forms of compensation to a broker 
for transactions in Institutional Class shares of the Fund, which are not reflected in the tables or the examples 
below.

Institutional Class

Annual Fund Operating Expenses (expenses that you pay each year as a 
percentage of the value of your investment)

Management fees ����������������������������������������������������������������������������������������������������������� 0.80% 
Distribution and/or Service (12b-1) fees ��������������������������������������������������������������������� None 
Other expenses ��������������������������������������������������������������������������������������������������������������� 0.51% 
Total annual Fund operating expenses ������������������������������������������������������������������������� 1.31% 
Fee waiver and/or expense reimbursement(1) ������������������������������������������������������������� (0.21)% 
Total annual Fund operating expenses after fee waiver and/or expense 

reimbursement ����������������������������������������������������������������������������������������������������������� 1.10% 

(1)	 The Fund’s investment adviser, Boston Partners Global Investors, Inc. (the “Adviser”) has contractually agreed to 
waive all or a portion of its advisory fee and/or reimburse expenses in an aggregate amount equal to the amount 
by which the Total annual Fund operating expenses (excluding certain items discussed below) for the Fund’s 
Institutional Class shares exceeds 1.10% of the average daily net assets attributable to the Fund’s Institutional 
Class shares. In determining the Adviser’s obligation to waive advisory fees and/or reimburse expenses, the 
following expenses are not taken into account and could cause net Total annual Fund operating expenses to 
exceed 1.10%: short sale dividend expenses, brokerage commissions, extraordinary items, interest or taxes. This 
contractual limitation is in effect until February 28, 2022 and may not be terminated without the approval of the 
Board of Directors of The RBB Fund, Inc. If at any time, the Fund’s total annual fund operating expenses (not 
including short sale dividend expense, brokerage commissions, extraordinary items, interest or taxes) for a year 
are less than 1.10% or the expense cap then in effect, whichever is less, the Adviser is entitled to reimbursement 
by the Fund of the advisory fees forgone and other payments remitted by the Adviser to the Fund within three 
years from the date on which such waiver or reimbursement was made, provided such reimbursement does not 
cause the Fund to exceed expense limitations that were in effect at the time of the waiver or reimbursement.

Example

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in 
other mutual funds. The Example assumes that you invest $100,000 in the Fund for the time periods indicated 
and that you sell all of your shares at the end of the period. The Example also assumes that your investment 
has a 5% return each year and that the operating expenses of the Fund remain the same (taking into account 
the contractual expense limitation until its expiration). Although your actual costs may be higher or lower, 
based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years

Institutional Class $1,121 $3,945 $6,981 $15,606
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Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” 
its portfolio). A higher portfolio turnover rate may indicate higher transaction costs and may result in higher 
taxes when Fund shares are held in a taxable account. These costs, which are not reflected in Total annual 
Fund operating expenses or in the Example, affect the Fund’s performance. During the fiscal year ended 
August 31, 2020, the portfolio turnover rate for the Fund was 123% of the average value of its portfolio.

Summary of Principal Investment Strategies

The Fund pursues its objective by investing, under normal circumstances, at least 80% of its net assets 
(including borrowings for investment purposes) in equity securities of U.S. companies that, at the time of 
purchase, have a market capitalization that is within the range of the market capitalization of issuers in the 
Russell 2000® Value Index. As of November 30, 2020, the median market capitalization of the companies in 
the Russell 2000® Value Index is $686 million and the largest stock is $13.1 billion. The Fund may invest in 
depositary receipts and equity securities of foreign companies. Although the Fund invests primarily in common 
stocks, the Fund may invest in all types of equity and equity-related securities, including (without limitation):

• 	 Securities convertible into common stocks.

• 	 Shares of real estate investment trusts (“REITs”).

• 	 Warrants and rights to purchase common stocks.

• 	 Preferred stocks.

• 	 Exchange-traded limited partnerships.

Special Situations: The Fund may invest in companies that may experience unusual and possibly unique 
developments which may create a special opportunity for significant returns. Special situations include: 
significant technological improvements or important discoveries; reorganizations, recapitalizations or mergers; 
favorable resolutions of litigation; new management or material changes in company policies; and actual or 
potential changes in control of a company.

Strategies: The Adviser uses a value approach to select the Fund’s investments. Using this investment 
style, the Adviser seeks securities selling at substantial discounts to their underlying values and then holds 
these securities until the market values reflect what the Adviser believes to be their intrinsic values. The 
Adviser employs a bottom-up strategy, focusing on undervalued industries that the Adviser believes are 
experiencing positive change. The Adviser then uses both qualitative and quantitative methods to assess a 
security’s potential value. The portfolio managers managing the Fund meet with a multitude of companies 
annually to identify companies with increasing returns on capital in their core businesses which are selling at 
attractive valuations.

Factors the Adviser looks for in selecting investments include (without limitation):

• 	 Increasing returns on invested capital.

• 	 Companies who have demonstrated an ability to generate high return on invested capital (ROIC).

• 	 Companies which provide solid cash flows with appropriate capital.

• 	 Potential catalysts such as new products, cyclical upturns and changes in management.

• 	 Low market valuations relative to earnings forecast, book value, cash flow and sales.

The Adviser will sell a stock when it no longer meets one or more investment criteria, either through 
obtaining target value or due to an adverse change in fundamentals or business momentum. Each holding has 
a target valuation established at purchase, which the Adviser constantly monitors and adjusts as appropriate.
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Summary of Principal Risks

Risk is inherent in all investing. The value of your investment in the Fund, as well as the amount of return 
you receive on your investment, may fluctuate significantly from day to day and over time. You may lose part or 
all of your investment in the Fund or your investment may not perform as well as other similar investments. The 
Fund’s principal risks are presented in alphabetical order to facilitate finding particular risks and comparing 
them with other funds. Each risk summarized below is considered a “principal risk” of investing in the Fund, 
regardless of the order in which it appears. Different risks may be more significant at different times depending 
on market conditions or other factors.

•	 Convertible Securities Risk. Securities that can be converted into common stock, such as certain 
securities and preferred stock, are subject to the usual risks associated with fixed income investments, 
such as interest rate risk and credit risk. In addition, because they react to changes in the value of 
the equity securities into which they will convert, convertible securities are also subject to the risks 
associated with equity securities. 

• 	 Cyber Security Risk. Cyber security risk is the risk of an unauthorized breach and access to Fund 
assets, Fund or customer data (including private shareholder information), or proprietary information, 
or the risk of an incident occurring that causes the Fund, the investment adviser, custodian, transfer 
agent, distributor and other service providers and financial intermediaries to suffer data breaches, data 
corruption or lose operational functionality or prevent Fund investors from purchasing, redeeming or 
exchanging shares or receiving distributions. The Fund and its investment adviser have limited ability to 
prevent or mitigate cyber security incidents affecting third-party service providers and such third-party 
service providers may have limited indemnification obligations to the Fund or its investment adviser. 
Successful cyber-attacks or other cyber-failures or events affecting the Fund or its service providers 
may adversely impact and cause financial losses to the Fund or its shareholders. Issuers of securities in 
which the Fund invests are also subject to cyber security risks, and the value of these securities could 
decline if the issuers experience cyber-attacks or other cyber-failures.

•	 Foreign Custody Risk. The Fund may hold foreign securities and cash with foreign banks, agents, and 
securities depositories appointed by the Fund’s custodian (each a “Foreign Custodian”). Some Foreign 
Custodians may be recently organized or new to the foreign custody business. In some countries, 
Foreign Custodians may be subject to little or no regulatory oversight over or independent evaluation 
of their operations. Further, the laws of certain countries may place limitations on the Fund’s ability to 
recover its assets if a Foreign Custodian enters bankruptcy. Investments in emerging markets may be 
subject to even greater custody risks than investments in more developed markets. Custody services 
in emerging market countries are very often undeveloped and may be considerably less well-regulated 
than in more developed countries, and thus may not afford the same level of investor protection as 
would apply in developed countries.

•	 Foreign Securities Risk. International investing is subject to special risks, including, but not limited to, 
currency exchange rate volatility, political, social or economic instability, and differences in taxation, 
auditing and other financial practices. 

•	 Management Risk. The Fund is subject to the risk of poor stock selection. In other words, the individual 
stocks in the Fund may not perform as well as expected, and/or the Fund’s portfolio management 
practices do not work to achieve their desired result. 

•	 Market Risk. The net asset value (“NAV”) of the Fund will change with changes in the market value of 
its portfolio positions. Investors may lose money. Although the Fund will invest in stocks the Adviser 
believes to be undervalued, there is no guarantee that the price of these stocks will not move even 
lower.
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•	 Micro-Cap Companies Risk. Micro-cap stocks may be very sensitive to changing economic conditions 
and market downturns because the issuers often have narrow markets for their products or services, 
fewer product lines, and more limited managerial and financial resources than larger issuers. The 
stocks of micro-cap companies may therefore be more volatile and the ability to sell them at a desirable 
time or price may be more limited.

•	 REITs Risk. REITs may be affected by economic forces and other factors related to the real estate 
industry. These risks include possible declines in the value of real estate, possible lack of availability 
of mortgage funds and unexpected vacancies of properties. REITs are also subject to heavy cash flow 
dependency, defaults by borrowers, self-liquidation, interest rate risks (especially mortgage REITs) and 
liquidity risk. REITs that invest in real estate mortgages are also subject to prepayment risk. Investing 
in REITs may involve risks similar to those associated with investing in small capitalization companies. 
REITs may have limited financial resources, may trade less frequently and in a limited volume, engage 
in dilutive offerings and may be subject to more abrupt or erratic price movements than larger company 
securities. Historically, small capitalization stocks, such as REITs, have been more volatile in price than 
the larger capitalization stocks included in the S&P 500® Index. In addition, REITs could possibly fail 
to (i) qualify for favorable tax treatment under applicable tax law or (ii) maintain their exemptions from 
registration under the 1940 Act. 

• 	 Rights and Warrants Risk. The purchase of rights or warrants involves the risk that the Fund could lose 
the purchase value of a right or warrant if the right to subscribe to additional shares is not executed 
prior to the right’s or warrant’s expiration. Also, the purchase of rights and/or warrants involves the risk 
that the effective price paid for the right and/or warrant added to the subscription price of the related 
security may exceed the value of the subscribed security’s market price such as when there is no 
movement in the level of the underlying security. 

•	 Small-Cap Companies Risk. The stocks of smaller companies may be subject to more abrupt, erratic 
market movements than stocks of larger, more established companies. Small companies may 
have limited product lines or financial resources, or may be dependent on a small or inexperienced 
management group, and their securities may trade less frequently and in lower volume than securities 
of larger companies, which could lead to higher transaction costs. Generally, the smaller the company 
size, the greater the risk.

•	 Special Situations Risk. The Fund will seek to benefit from “special situations,” such as mergers, 
reorganizations, or other unusual events expected to affect a particular issuer. There is a risk that the 
“special situation” might not occur or involve longer time frames than originally expected, which could 
have a negative impact on the price of the issuer’s securities and fail to produce gains or produce a loss 
for the Fund.

Performance Information

The bar chart and table below illustrate the long-term performance of the WPG Partners Small/Micro Cap 
Value Fund’s Institutional Class. The bar chart below shows you how the performance of the Fund’s Institutional 
Class has varied year by year and provides some indication of the risks of investing in the Fund. The bar chart 
assumes reinvestment of dividends and distributions. As with all such investments, past performance (before 
and after taxes) is not an indication of future results. Performance reflects fee waivers in effect. If fee waivers 
were not in place, the Fund’s performance would be reduced. Updated performance information is available at 
www.boston-partners.com or 1-888-261-4073.
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Total Returns for the Calendar Years Ended December 31
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Best and Worst Quarterly Performance (for the periods reflected in the chart above):

Best Quarter: 15.93% (quarter ended March 31, 2012) 
Worst Quarter: -25.00% (quarter ended September 30, 2011) 

The year-to-date total return for the nine months ended September 30, 2020 was -24.73%.

Average Annual Total Returns

The table below compares the average annual total returns for the Fund’s Institutional Class both before 
and after taxes for the past calendar year, past five calendar years and past ten calendar years to the average 
annual total returns of a broad-based securities market index for the same periods.

Average Annual Total Returns  
for the Periods Ended December 31, 2019

1 Year 5 Years 10 Years
WPG Partners Small/Micro Cap Value Fund
Return Before Taxes 23.35% 1.03% 6.99% 
Return After Taxes on Distributions(1) 23.14% -0.14% 5.69% 
Return After Taxes on Distributions and Sale of Shares 13.83% 0.42% 5.30% 
Russell 2000® Value Index (reflects no deduction for fees, 

expenses or taxes) 22.39% 6.99% 10.56% 

(1)	 After-tax returns are calculated using the historical highest individual federal marginal income tax rates and do 
not reflect the impact of state and local taxes. Actual after-tax returns depend on an investor’s tax situation and 
may differ from those shown. After-tax returns shown are not relevant to investors who hold their Fund shares 
through tax-deferred arrangements, such as 401(k) plans or individual retirement accounts. In certain cases, 
the figure representing “Returns After Taxes on Distributions and Sale of Fund Shares” may be higher than the 
other return figures for the same period since a higher after-tax return results when a capital loss occurs upon 
redemption and provides an assumed tax deduction that benefits the investor.
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Management of the Fund

Investment Adviser
Boston Partners Global Investors, Inc. 
One Grand Central Place 
60 East 42nd Street, Suite 1550 
New York, NY 10165

Portfolio Managers
Richard Shuster, Senior Portfolio Manager since 1999. 
Gregory Weiss, Portfolio Manager since 1999.

Purchase and Sale of Fund Shares
Minimum Initial Investment: $100,000 
Minimum Additional Investment: $5,000

You can purchase and redeem Institutional Class shares of the Fund only on days the New York Stock 
Exchange is open. Institutional Class shares of the Fund may be available through certain brokerage firms, 
financial institutions and other industry professionals (collectively, “Service Organizations”). Shares of the 
Fund may also be purchased and redeemed directly through The RBB Fund, Inc. (the “Company”) by the means 
described below.

Purchase and Redemption By Mail:
WPG Partners Small/Micro Cap Value Fund 
c/o U.S. Bank Global Fund Services 
P.O. Box 701 
Milwaukee, WI 53201-0701

Purchase and Redemption By Wire:
Request routing instructions by calling the Fund’s 
transfer agent at 1-888-261-4073.

Redemption By Telephone: If you select the option on your account application, you may call U.S. 
Bancorp Fund Services, LLC, doing business as U.S. Bank Global Fund Services (the “Transfer Agent”) at 
1-888-261-4073.

Taxes

The Fund intends to make distributions that generally may be taxed at ordinary income or capital gains 
rates.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase the Fund through a broker-dealer or other financial intermediary (such as a bank), the Fund 
and its related companies may pay the intermediary for the sale of Fund shares and other related services. 
These payments may create a conflict of interest by influencing the broker-dealer or other intermediary and 
your salesperson to recommend the Fund over another investment. Ask your salesperson or visit your financial 
intermediary’s website for more information.
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SUMMARY SECTION — BOSTON PARTNERS GLOBAL EQUITY FUND
Investment Objective

The Fund seeks to provide long-term capital growth.

Expenses and Fees

This table describes the fees and expenses that you may pay if you buy, hold, and sell Institutional Class 
shares of the Fund. You may be required to pay commissions and/or other forms of compensation to a broker 
for transactions in Institutional Class shares of the Fund, which are not reflected in the tables or the examples 
below.

Institutional Class

Annual Fund Operating Expenses (expenses that you pay each year as a 
percentage of the value of your investment)

Management fees ����������������������������������������������������������������������������������������������������������� 0.90%
Distribution and/or Service (12b-1) fees ��������������������������������������������������������������������� None
Other expenses ��������������������������������������������������������������������������������������������������������������� 0.32%
Total annual Fund operating expenses ������������������������������������������������������������������������� 1.22%
Fee waiver and/or expense reimbursement(1) ������������������������������������������������������������� (0.27)%
Total annual Fund operating expenses after fee waiver and/or expense 

reimbursement ����������������������������������������������������������������������������������������������������������� 0.95%

(1)	 The Fund’s investment adviser, Boston Partners Global Investors, Inc. (the “Adviser”) has contractually agreed to 
waive all or a portion of its advisory fee and/or reimburse expenses in an aggregate amount equal to the amount 
by which the Total annual Fund operating expenses (excluding certain items discussed below) for the Fund’s 
Institutional Class shares exceeds 0.95% of the average daily net assets attributable to the Fund’s Institutional 
Class shares. In determining the Adviser’s obligation to waive advisory fees and/or reimburse expenses, the 
following expenses are not taken into account and could cause net Total annual Fund operating expenses to 
exceed 0.95%: short sale dividend expenses, brokerage commissions, extraordinary items, interest or taxes. This 
contractual limitation is in effect until February 28, 2022 and may not be terminated without the approval of the 
Board of Directors of The RBB Fund, Inc. If at any time the Fund’s Total annual Fund operating expenses (not 
including short sale dividend expense, brokerage commissions, extraordinary items, interest or taxes) for a year 
are less than 0.95% or the expense cap then in effect, or whichever is less, the Adviser is entitled to reimbursement 
by the Fund of the advisory fees waived and other payments remitted by the Adviser to the Fund within three years 
from the date on which such waiver or reimbursement was made, provided such reimbursement does not cause 
the Fund to exceed expense limitations that were in effect at the time of the waiver or reimbursement.

Example

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in 
other mutual funds. The Example assumes that you invest $100,000 in the Fund for the time periods indicated 
and that you sell all of your shares at the end of the period. The Example also assumes that your investment 
has a 5% return each year and that the operating expenses of the Fund remain the same (taking into account 
the contractual expense limitation until its expiration). Although your actual costs may be higher or lower, 
based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years

Institutional Class $969 $3,605 $6,444 $14,534
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Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” 
its portfolio). A higher portfolio turnover rate may indicate higher transaction costs and may result in higher 
taxes when Fund shares are held in a taxable account. These costs, which are not reflected in Total annual 
Fund operating expenses or in the Example, affect the Fund’s performance. During the fiscal year ended 
August 31, 2020, the portfolio turnover rate for the Fund was 118% of the average value of its portfolio.

Summary of Principal Investment Strategies

The Fund pursues its objective by investing, under normal circumstances, at least 80% of its net assets 
(including borrowings for investment purposes) in a non-diversified portfolio of equity and equity-related 
securities issued by U.S. and non-U.S. companies of any capitalization size. The Fund may invest in all types 
of equity and equity- related securities, including without limitation exchange-traded and over-the-counter 
common and preferred stocks, warrants, options, rights, convertible securities, sponsored and unsponsored 
depositary receipts and shares, trust certificates, participatory notes, limited partnership interests, shares 
of other investment companies (including exchanged-traded funds (“ETFs”)), real estate investment trusts 
(“REITs”) and equity participation. An equity participation is a type of loan that gives the lender a portion of 
equity ownership in a property, in addition to principal and interest payments. A convertible security is a bond, 
debenture, note, preferred stock or other security that may be converted into or exchanged for a prescribed 
amount of common stock of the same or a different issuer within a particular period of time at a specified price 
or formula.

The Fund defines non-U.S. companies as companies (i) that are organized under the laws of a foreign 
country; (ii) whose principal trading market is in a foreign country; or (iii) that have a majority of their assets, or 
that derive a significant portion of their revenue or profits from businesses, investments or sales, outside of the 
United States. Under normal market conditions, the Fund invests significantly (ordinarily at least 40% — unless 
market conditions are not deemed favorable by the Adviser, in which case the Fund would invest at least 30%) 
in non-U.S. companies. The Fund principally will be invested in issuers located in countries with developed 
securities markets, but may also invest in issuers located in emerging markets. The Fund will allocate its 
assets among various regions and countries, including the United States (but in no less than three different 
countries).

The Fund generally invests in the equity securities of issuers believed by the Adviser to be undervalued 
in the marketplace, focusing on issuers that combine attractive valuations with catalysts for change. The 
Adviser applies a bottom-up stock selection process (i.e., one that focuses primarily on issuer-specific factors) 
in managing the Fund, using a combination of fundamental and quantitative analysis. In selecting investments 
for the Fund, the Adviser considers various factors such as price-to-book value, price-to-sales and earnings 
ratios, dividend yields, strength of management, and cash flow to identify securities that are trading at a price 
that appears to be lower than the issuer’s inherent value.

The Adviser will sell a stock when it no longer meets one or more investment criteria, either through 
obtaining target value or due to an adverse change in fundamentals or business momentum. Each holding has 
a target valuation established at purchase, which the Adviser constantly monitors and adjusts as appropriate.

The Fund may (but is not required to) invest in derivatives, including put and call options, futures, forward 
contracts and swaps, in lieu of investing directly in a security, currency or instrument, for hedging and non-
hedging purposes.

The Fund may invest up to 15% of its net assets in illiquid securities, including securities that are illiquid by 
virtue of the absence of a readily available market or legal or contractual restrictions on resale.

The Fund may participate as a purchaser in initial public offerings of securities (“IPO”). An IPO is a 
company’s first offering of stock to the public. The Fund may also seek to increase its income by lending 
portfolio securities.



38

While the Adviser intends to fully invest the Fund’s assets at all times in accordance with the above-
mentioned policies, the Fund reserves the right to hold up to 100% of its assets, as a temporary defensive 
measure, in cash and eligible U.S. dollar-denominated money market instruments and make investments 
inconsistent with its investment objective. The Adviser will determine when market conditions warrant 
temporary defensive measures.

Summary of Principal Risks

Risk is inherent in all investing. The value of your investment in the Fund, as well as the amount of return 
you receive on your investment, may fluctuate significantly from day to day and over time. You may lose part or 
all of your investment in the Fund or your investment may not perform as well as other similar investments. The 
Fund’s principal risks are presented in alphabetical order to facilitate finding particular risks and comparing 
them with other funds. Each risk summarized below is considered a “principal risk” of investing in the Fund, 
regardless of the order in which it appears. Different risks may be more significant at different times depending 
on market conditions or other factors.

•	 Convertible Securities Risk. Securities that can be converted into common stock, such as certain 
securities and preferred stock, are subject to the usual risks associated with fixed income investments, 
such as interest rate risk and credit risk. In addition, because they react to changes in the value of 
the equity securities into which they will convert, convertible securities are also subject to the risks 
associated with equity securities. 

•	 Currency Risk. Investment in foreign securities also involves currency risk associated with securities 
that trade or are denominated in currencies other than the U.S. dollar and which may be affected by 
fluctuations in currency exchange rates. An increase in the strength of the U.S. dollar relative to a 
foreign currency may cause the U.S. dollar value of an investment in that country to decline. Foreign 
currencies also are subject to risks caused by inflation, interest rates, budget deficits and low savings 
rates, political factors and government controls. 

•	 Cyber Security Risk. Cyber security risk is the risk of an unauthorized breach and access to Fund 
assets, Fund or customer data (including private shareholder information), or proprietary information, 
or the risk of an incident occurring that causes the Fund, the investment adviser, custodian, transfer 
agent, distributor and other service providers and financial intermediaries to suffer data breaches, data 
corruption or lose operational functionality or prevent Fund investors from purchasing, redeeming or 
exchanging shares or receiving distributions. The Fund and its investment adviser have limited ability to 
prevent or mitigate cyber security incidents affecting third-party service providers and such third-party 
service providers may have limited indemnification obligations to the Fund or its investment adviser. 
Successful cyber-attacks or other cyber-failures or events affecting the Fund or its service providers 
may adversely impact and cause financial losses to the Fund or its shareholders. Issuers of securities in 
which the Fund invests are also subject to cyber security risks, and the value of these securities could 
decline if the issuers experience cyber-attacks or other cyber-failures.

•	 Derivatives Risk. The Fund’s investments in derivative instruments, which include futures and options 
on securities, securities indices or currencies, options on these futures, forward foreign currency 
contracts and interest rate or currency swaps, may be leveraged and result in losses exceeding the 
amounts invested. The use of derivatives is a highly specialized activity that involves investment 
techniques and risks different from those associated with investments in more traditional securities 
and instruments. 

•	 Emerging Markets Risk. Investment in emerging market securities involves greater risk than that 
associated with investment in securities of issuers in developed foreign countries. These risks include 
volatile currency exchange rates, periods of high inflation, increased risk of default, greater social, 
economic and political uncertainty and instability, less governmental supervision and regulation of 
securities markets, weaker auditing and financial reporting standards, lack of liquidity in the markets, 
and the significantly smaller market capitalizations of emerging market issuers. 
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•	 Exchange-Traded Fund Risk. Exchange-traded funds (“ETFs”) are a type of investment company bought 
and sold on a securities exchange. An ETF typically represents a fixed portfolio of securities designed 
to track a particular market index. The risks of owning an ETF generally reflect the risks of owning 
the underlying securities that they are designed to track, although lack of liquidity in an ETF could 
result in its being more volatile. Some ETFs are actively-managed by an investment adviser and/or sub-
advisers. Actively-managed ETFs are subject to the risk of poor investment selection. The Fund may 
incur brokerage fees in connection with its purchase of ETF shares. The purchase of shares of ETFs 
may result in duplication of expenses, including advisory fees, in addition to the Fund’s own expenses. 
Certain ETFs may be thinly traded and experience large spreads between the “ask” price quoted by a 
seller and the “bid” price offered by a buyer. 

•	 Foreign Custody Risk. The Fund may hold foreign securities and cash with foreign banks, agents, and 
securities depositories appointed by the Fund’s custodian (each a “Foreign Custodian”). Some Foreign 
Custodians may be recently organized or new to the foreign custody business. In some countries, 
Foreign Custodians may be subject to little or no regulatory oversight over or independent evaluation 
of their operations. Further, the laws of certain countries may place limitations on the Fund’s ability to 
recover its assets if a Foreign Custodian enters bankruptcy. Investments in emerging markets may be 
subject to even greater custody risks than investments in more developed markets. Custody services 
in emerging market countries are very often undeveloped and may be considerably less well-regulated 
than in more developed countries, and thus may not afford the same level of investor protection as 
would apply in developed countries. 

•	 Foreign Securities Risk. International investing is subject to special risks, including, but not limited 
to, currency exchange rate volatility, political, social or economic instability, and differences in 
taxation, auditing and other financial practices. The Fund may invest in securities of foreign issuers 
either directly or depositary receipts. Depositary receipts may be available through “sponsored” or 
“unsponsored” facilities. Holders of unsponsored depositary receipts generally bear all of the costs of 
the unsponsored facility. The depository of an unsponsored facility is frequently under no obligation 
to distribute shareholder communications received from the issuer of the deposited security or to 
pass through, to the holders of the receipts, voting rights with respect to the deposited securities. 
The depository of unsponsored depositary receipts may provide less information to receipt holders. 
Participatory notes (“P-notes”) are derivative instruments used by investors to take positions in certain 
foreign securities. P-notes present similar risks to investing directly in such securities and also expose 
investors to counterparty risk.

•	 Illiquid Securities Risk. Investing in illiquid securities is subject to certain risks, such as limitations 
on resale and uncertainty in determining valuation. Limitations on resale may adversely affect the 
marketability of portfolio securities and the Fund might be unable to dispose of restricted or other 
illiquid securities promptly or at reasonable prices and might thereby experience difficulty satisfying 
redemptions within seven days. The Fund might, in order to dispose of restricted securities, have to 
register securities resulting in additional expense and delay. Adverse market conditions could impede 
such a public offering of such securities. Less liquid securities that the Fund may want to invest in may 
be difficult or impossible to purchase. Federal banking regulations may also cause certain dealers to 
reduce their inventories of certain securities, which may further decrease the Fund’s ability to buy or 
sell such securities. 
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•	 IPO Risk. IPO risk is the risk that the market value of IPO shares will fluctuate considerably due to 
certain factors, such as the absence of a prior public market, unseasoned trading, the small number 
of shares available for trading and limited information about the issuer. The purchase of IPO shares 
may involve high transaction costs. IPO shares are subject to market risk and liquidity risk. When the 
Fund’s asset base is small, a significant portion of the Fund’s performance could be attributable to 
investments in IPOs, because such investments would have a magnified impact on the Fund. As the 
Fund’s assets grow, the effect of the Fund’s investments in IPOs on the Fund’s performance probably 
will decline, which could reduce the Fund’s performance. Because of the price volatility of IPO shares, 
the Fund may choose to hold IPO shares for a very short period of time. This may increase the turnover 
of the Fund’s portfolio and may lead to increased expenses to the Fund, such as commissions and 
transaction costs. In addition, the Adviser cannot guarantee continued access to IPOs. 

•	 Management Risk. The Fund is subject to the risk of poor stock selection. In other words, the individual 
stocks in the Fund may not perform as well as expected, and/or the Fund’s portfolio management 
practices do not work to achieve their desired result. 

•	 Market Risk. The net asset value (“NAV”) of the Fund will change with changes in the market value of 
its portfolio positions. Investors may lose money. Although the Fund will invest in stocks the Adviser 
believes to be undervalued, there is no guarantee that the prices of these stocks will not move even 
lower. 

•	 Micro-Cap Companies Risk. Micro-cap stocks may be very sensitive to changing economic conditions 
and market downturns because the issuers often have narrow markets for their products or services, 
fewer product lines, and more limited managerial and financial resources than larger issuers. The 
stocks of micro-cap companies may therefore be more volatile and the ability to sell them at a desirable 
time or price may be more limited. 

•	 Mid-Cap Companies Risk. The stocks of mid-sized companies may be subject to more abrupt or erratic 
market movements than stocks of larger, more established companies. 

•	 Non-Diversification Risk. The Fund is non-diversified. Compared to other funds, the Fund may invest 
more of its assets in a smaller number of companies. Gains or losses on a single stock may have 
greater impact on the Fund. 

•	 Options Risk. An option is a type of derivative instrument that gives the holder the right (but not the 
obligation) to buy (a “call”) or sell (a “put”) an asset in the near future at an agreed upon price prior to 
the expiration date of the option. The Fund may “cover” a call option by owning the security underlying 
the option or through other means. The value of options can be highly volatile, and their use can result 
in loss if the Adviser is incorrect in its expectation of price fluctuations.

•	 REITs Risk. REITs may be affected by economic forces and other factors related to the real estate 
industry. These risks include possible declines in the value of real estate, possible lack of availability 
of mortgage funds and unexpected vacancies of properties. REITs are also subject to heavy cash flow 
dependency, defaults by borrowers, self-liquidation, interest rate risks (especially mortgage REITs) and 
liquidity risk. REITs that invest in real estate mortgages are also subject to prepayment risk. Investing 
in REITs may involve risks similar to those associated with investing in small capitalization companies. 
REITs may have limited financial resources, may trade less frequently and in a limited volume, engage 
in dilutive offerings and may be subject to more abrupt or erratic price movements than larger company 
securities. Historically, small capitalization stocks, such as REITs, have been more volatile in price than 
the larger capitalization stocks included in the S&P 500® Index. In addition, REITs could possibly fail 
to (i) qualify for favorable tax treatment under applicable tax law or (ii) maintain their exemptions from 
registration under the 1940 Act. 

•	 Securities Lending Risk. The Fund may lend portfolio securities to institutions, such as certain broker- 
dealers. The Fund may experience a loss or delay in the recovery of its securities if the borrowing 
institution breaches its agreement with the Fund.



41

•	 Small-Cap Companies Risk. The stocks of smaller companies may be subject to more abrupt, erratic 
market movements than stocks of larger, more established companies. Small companies may 
have limited product lines or financial resources, or may be dependent on a small or inexperienced 
management group, and their securities may trade less frequently and in lower volume than securities 
of larger companies, which could lead to higher transaction costs. Generally, the smaller the company 
size, the greater the risk. 

Performance Information

The bar chart and table below illustrate the long-term performance of the Boston Partners Global Equity 
Fund’s Institutional Class. The bar chart below shows you how the performance of the Fund’s Institutional 
Class has varied year by year and provides some indication of the risks of investing in the Fund. The bar chart 
assumes reinvestment of dividends and distributions. As with all such investments, past performance (before 
and after taxes) is not an indication of future results. Performance reflects fee waivers in effect. If fee waivers 
were not in place, the Fund’s performance would be reduced. Updated performance information is available at 
www.boston-partners.com or 1-888-261-4073.

Total Returns for the Calendar Years Ended December 31
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Best and Worst Quarterly Performance (for the periods reflected in the chart above):

Best Quarter: 11.70% (quarter ended March 31, 2012)
Worst Quarter: -14.86% (quarter ended December 31, 2018) 

The year-to-date total return for the nine months ended September 30, 2020 was -15.23%.
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Average Annual Total Returns

The table below compares the average annual total returns for the Fund’s Institutional Class both before 
and after taxes for the past calendar year, past five calendar years and since inception periods to the average 
annual total returns of broad-based securities market indices for the same periods.

Average Annual Total Returns 
for the Periods Ended December 31, 2019

1 Year 5 Years

Since 
Inception 

(December 30,  
2011)

Boston Partners Global Equity Fund
Return Before Taxes 18.77% 6.31% 10.15% 
Return After Taxes on Distributions(1) 18.37% 5.60% 9.37% 
Return After Taxes on Distributions and Sale of Shares 11.39% 4.85% 8.10% 
MSCI World Index - Net Return (reflects no deduction for 

fees, expenses or taxes) 27.67% 8.74% 11.21% 

(1)	 After-tax returns are calculated using the historical highest individual federal marginal income tax rates and do 
not reflect the impact of state and local taxes. Actual after-tax returns depend on an investor’s tax situation and 
may differ from those shown. After-tax returns shown are not relevant to investors who hold their Fund shares 
through tax-deferred arrangements, such as 401(k) plans or individual retirement accounts. 

Management of the Fund

Investment Adviser
Boston Partners Global Investors, Inc. 
One Grand Central Place 
60 East 42nd Street, Suite 1550 
New York, NY 10165

Portfolio Managers
Christopher K. Hart, a Portfolio Manager of the Fund since inception. 
Joshua Jones, a Portfolio Manager of the Fund since 2013. 
Joseph F. Feeney, Jr., Chief Executive Officer and Chief Investment Officer of Boston Partners, Portfolio 
Manager of the Fund since inception and oversees both the team and the strategy. 
Joshua White, a Portfolio Manager of the Fund since 2018.

Purchase and Sale of Fund Shares
Minimum Initial Investment: $100,000 
Minimum Additional Investment: $5,000

You can purchase and redeem Institutional Class shares of the Fund only on days the New York Stock 
Exchange is open. Institutional Class shares of the Fund may be available through certain brokerage firms, 
financial institutions and other industry professionals (collectively, “Service Organizations”). Shares of the 
Fund may also be purchased and redeemed directly through The RBB Fund, Inc. (the “Company”) by the means 
described below.

Purchase and Redemption By Mail:
Boston Partners Global Equity Fund 
c/o U.S. Bank Global Fund Services 
P.O. Box 701 
Milwaukee, WI 53201-0701

Purchase and Redemption By Wire:
Request routing instructions by calling the Fund’s 
transfer agent at 1-888-261-4073.
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Redemption By Telephone: If you select the option on your account application, you may call U.S. 
Bancorp Fund Services, LLC, doing business as U.S. Bank Global Fund Services (the “Transfer Agent”) at 
1-888-261-4073.

Taxes

The Fund intends to make distributions that generally may be taxed at ordinary income or capital gains 
rates.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase the Fund through a broker-dealer or other financial intermediary (such as a bank), the Fund 
and its related companies may pay the intermediary for the sale of Fund shares and other related services. 
These payments may create a conflict of interest by influencing the broker-dealer or other intermediary and your 
salesperson to recommend the Fund versus another investment. Ask your salesperson or visit your financial 
intermediary’s website for more information.
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SUMMARY SECTION — BOSTON PARTNERS GLOBAL LONG/SHORT FUND
Investment Objective

The Fund seeks long-term growth of capital.

Expenses and Fees

This table describes the fees and expenses that you may pay if you buy, hold, and sell Institutional Class 
shares of the Fund. You may be required to pay commissions and/or other forms of compensation to a broker 
for transactions in Institutional Class shares of the Fund, which are not reflected in the tables or the examples 
below.

Institutional Class

Annual Fund Operating Expenses (expenses that you pay each year as a 
percentage of the value of your investment)

Management fees ����������������������������������������������������������������������������������������������������������� 1.50%
Distribution and/or Service (12b-1) fees ��������������������������������������������������������������������� None
Other expenses ��������������������������������������������������������������������������������������������������������������� 0.23%
Short Sales Expenses: 

Dividend expense on short sales ������������������������������������������������������������������������������� 0.73%
Interest expense on borrowings ��������������������������������������������������������������������������������� 0.00%

Total annual Fund operating expenses ������������������������������������������������������������������������� 2.46%

Example

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in 
other mutual funds. The Example assumes that you invest $100,000 in the Fund for the time periods indicated 
and that you sell your shares at the end of those periods. The Example also assumes that your investment 
has a 5% return each year and Fund operating expenses remain the same (taking into account the contractual 
expense limitation until its expiration). Although your actual costs and returns might be different, based on 
these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years

Institutional Class $2,491 $7,665 $13,105 $27,962

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” 
its portfolio). A higher portfolio turnover rate may indicate higher transaction costs and may result in higher 
taxes when Fund shares are held in a taxable account. These costs, which are not reflected in Total annual 
Fund operating expenses or in the Example, affect the Fund’s performance. During the fiscal year ended 
August 31, 2020, the portfolio turnover rate for the Fund was 125% of the average value of its portfolio.

Summary of Principal Investment Strategies

The Fund invests in long positions in stocks identified by the Adviser as undervalued and takes short 
positions in stocks that the Adviser has identified as overvalued. The cash proceeds from short sales will be 
invested in short-term cash instruments to produce a return on such proceeds just below the federal funds 
rate. Short sales are considered speculative transactions and a form of leverage. The Fund invests, both long 
and short, in securities issued by U.S. and non-U.S. companies of any capitalization size.



45

With a long position, the Fund purchases a stock outright; with a short position, the Fund sells a security 
that it does not own and must borrow to meet its settlement obligations. The Fund may invest in securities of 
companies operating for three years or less (“unseasoned issuers”). The Adviser will determine the size of each 
long or short position by analyzing the tradeoff between the attractiveness of each position and its impact on 
the risk of the overall portfolio. The Adviser examines various factors in determining the value characteristics 
of such issuers including price-to-book value ratios and price-to-earnings ratios. These value characteristics 
are examined in the context of the issuer’s operating and financial fundamentals, including return on equity, 
earnings growth and cash flow. The Adviser selects securities for the Fund based on a continuous study of 
trends in industries and companies, earnings power and growth and other investment criteria.

The Fund may invest in all types of equity and equity-related securities, including without limitation 
exchange-traded and over-the-counter common and preferred stocks, warrants, options, rights, convertible 
securities, sponsored and unsponsored depositary receipts and shares, trust certificates, limited partnership 
interests, shares of other investment companies (including exchanged-traded funds (“ETFs”)), real estate 
investment trusts (“REITs”) and equity participation. An equity participation is a type of loan that gives the 
lender a portion of equity ownership in a property, in addition to principal and interest payments. A convertible 
security is a bond, debenture, note, preferred stock or other security that may be converted into or exchanged 
for a prescribed amount of common stock of the same or a different issuer within a particular period of time 
at a specified price or formula.

The Fund defines non-U.S. companies as companies (i) that are organized under the laws of a foreign 
country; (ii) whose principal trading market is in a foreign country; or (iii) that have a majority of their assets, or 
that derive a significant portion of their revenue or profits from businesses, investments or sales, outside of the 
United States. Under normal market conditions, the Fund invests significantly (ordinarily at least 40% — unless 
market conditions are not deemed favorable by the Adviser, in which case the Fund would invest at least 30%) 
in non-U.S. companies. The Fund principally will be invested in issuers located in countries with developed 
securities markets, but may also invest in issuers located in emerging markets. The Fund will allocate its 
assets among various regions and countries, including the United States (but in no less than three different 
countries).

The Fund’s portfolio is rebalanced regularly. The Adviser assesses each investment’s changing 
characteristics relative to its contribution to portfolio risk. The Adviser will sell an investment held long or close 
out a short position that the Adviser believes no longer offers an appropriate return-to-risk tradeoff.

Under normal circumstances, the Adviser expects to sell securities short so that the Fund’s portfolio is 
approximately 50% net long with an average of between 30% and 70% net long.

To meet margin requirements, redemptions or pending investments, the Fund may also temporarily hold a 
portion of its assets in full faith and credit obligations of the United States government and in short-term notes, 
commercial paper or other money market instruments.

The Adviser will sell a stock when it no longer meets one or more investment criteria, either through 
obtaining target value or due to an adverse change in fundamentals or business momentum. Each holding has 
a target valuation established at purchase, which the Adviser constantly monitors and adjusts as appropriate.

The Fund may participate as a purchaser in initial public offerings of securities (“IPO”). An IPO is a 
company’s first offering of stock to the public.

The Fund may invest from time to time a significant portion of its assets in smaller issuers which are more 
volatile and less liquid than investments in issuers with larger market capitalizations.

The Fund may invest up to 15% of its net assets in illiquid securities, including securities that are illiquid by 
virtue of the absence of a readily available market or legal or contractual restrictions on resale.

In general, the Fund’s investments are broadly diversified over a number of industries and, as a matter of 
policy, the Fund is limited to investing a maximum of 25% of its total assets in any one industry. The Fund is 
non-diversified, and may invest in fewer securities at any one time than a diversified fund.
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The Fund may invest up to 20% of its net assets in high yield debt obligations, such as bonds and 
debentures, used by U.S. and foreign corporations and other business organizations (e.g. trusts or limited 
liability companies). Such high yield debt obligations are not considered to be investment grade. Non-investment 
grade fixed income securities (commonly known as “junk bonds”) are rated BB or lower by S&P Global, or 
have a comparable rating by another nationally recognized statistical rating organization (or, if unrated are 
determined by the Adviser to be of comparable quality at the time of investment). The Fund may invest in 
securities of the lowest rating category, including securities in default. The Adviser may, but is not required to, 
sell a bond or note held by the Fund in the event that its credit rating is downgraded.

The Fund may (but is not required to) invest in derivatives, including put and call options, futures, forward 
contracts and swaps, in lieu of investing directly in a security, currency or instrument, for hedging and non-
hedging purposes.

While the Adviser intends to fully invest the Fund’s assets at all times in accordance with the above-
mentioned policies, the Fund reserves the right to hold up to 100% of its assets, as a temporary defensive 
measure, in cash and eligible U.S. dollar-denominated money market instruments and make investments 
inconsistent with its investment objective. The Adviser will determine when market conditions warrant 
temporary defensive measures.

Summary of Principal Risks

Risk is inherent in all investing. The value of your investment in the Fund, as well as the amount of return 
you receive on your investment, may fluctuate significantly from day to day and over time. You may lose part or 
all of your investment in the Fund or your investment may not perform as well as other similar investments. The 
Fund’s principal risks are presented in alphabetical order to facilitate finding particular risks and comparing 
them with other funds. Each risk summarized below is considered a “principal risk” of investing in the Fund, 
regardless of the order in which it appears. Different risks may be more significant at different times depending 
on market conditions or other factors.

•	 Convertible Securities Risk. Securities that can be converted into common stock, such as certain 
securities and preferred stock, are subject to the usual risks associated with fixed income investments, 
such as interest rate risk and credit risk. In addition, because they react to changes in the value of 
the equity securities into which they will convert, convertible securities are also subject to the risks 
associated with equity securities. 

•	 Currency Risk. Investment in foreign securities also involves currency risk associated with securities 
that trade or are denominated in currencies other than the U.S. dollar and which may be affected by 
fluctuations in currency exchange rates. An increase in the strength of the U.S. dollar relative to a 
foreign currency may cause the U.S. dollar value of an investment in that country to decline. Foreign 
currencies also are subject to risks caused by inflation, interest rates, budget deficits and low savings 
rates, political factors and government controls. 

•	 Cyber Security Risk. Cyber security risk is the risk of an unauthorized breach and access to Fund 
assets, Fund or customer data (including private shareholder information), or proprietary information, 
or the risk of an incident occurring that causes the Fund, the investment adviser, custodian, transfer 
agent, distributor and other service providers and financial intermediaries to suffer data breaches, data 
corruption or lose operational functionality or prevent Fund investors from purchasing, redeeming or 
exchanging shares or receiving distributions. The Fund and its investment adviser have limited ability to 
prevent or mitigate cyber security incidents affecting third-party service providers and such third-party 
service providers may have limited indemnification obligations to the Fund or its investment adviser. 
Successful cyber-attacks or other cyber-failures or events affecting the Fund or its service providers 
may adversely impact and cause financial losses to the Fund or its shareholders. Issuers of securities in 
which the Fund invests are also subject to cyber security risks, and the value of these securities could 
decline if the issuers experience cyber-attacks or other cyber-failures.
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•	 Derivatives Risk. The Fund’s investments in derivative instruments, which include futures and options 
on securities, securities indices or currencies, options on these futures, forward foreign currency 
contracts and interest rate or currency swaps, may be leveraged and result in losses exceeding the 
amounts invested. The use of derivatives is a highly specialized activity that involves investment 
techniques and risks different from those associated with investments in more traditional securities 
and instruments. 

•	 Emerging Markets Risk. Investment in emerging market securities involves greater risk than that 
associated with investment in securities of issuers in developed foreign countries. These risks include 
volatile currency exchange rates, periods of high inflation, increased risk of default, greater social, 
economic and political uncertainty and instability, less governmental supervision and regulation of 
securities markets, weaker auditing and financial reporting standards, lack of liquidity in the markets, 
and the significantly smaller market capitalizations of emerging market issuers. 

•	 Exchange-Traded Fund Risk. Exchange-traded funds (“ETFs”) are a type of investment company bought 
and sold on a securities exchange. An ETF typically represents a fixed portfolio of securities designed 
to track a particular market index. The risks of owning an ETF generally reflect the risks of owning 
the underlying securities that they are designed to track, although lack of liquidity in an ETF could 
result in its being more volatile. Some ETFs are actively-managed by an investment adviser and/or sub-
advisers. Actively-managed ETFs are subject to the risk of poor investment selection. The Fund may 
incur brokerage fees in connection with its purchase of ETF shares. The purchase of shares of ETFs 
may result in duplication of expenses, including advisory fees, in addition to the Fund’s own expenses. 
Certain ETFs may be thinly traded and experience large spreads between the “ask” price quoted by a 
seller and the “bid” price offered by a buyer. 

•	 Foreign Custody Risk. The Fund may hold foreign securities and cash with foreign banks, agents, and 
securities depositories appointed by the Fund’s custodian (each a “Foreign Custodian”). Some Foreign 
Custodians may be recently organized or new to the foreign custody business. In some countries, 
Foreign Custodians may be subject to little or no regulatory oversight over or independent evaluation 
of their operations. Further, the laws of certain countries may place limitations on the Fund’s ability to 
recover its assets if a Foreign Custodian enters bankruptcy. Investments in emerging markets may be 
subject to even greater custody risks than investments in more developed markets. Custody services 
in emerging market countries are very often undeveloped and may be considerably less well-regulated 
than in more developed countries, and thus may not afford the same level of investor protection as 
would apply in developed countries. 

•	 Foreign Securities Risk. International investing is subject to special risks, including, but not limited to, 
currency exchange rate volatility, political, social or economic instability, and differences in taxation, 
auditing and other financial practices. The Fund may invest in securities of foreign issuers either 
directly or through depositary receipts. Depositary receipts may be available through “sponsored” or 
“unsponsored” facilities. Holders of unsponsored depositary receipts generally bear all of the costs of 
the unsponsored facility. The depository of an unsponsored facility is frequently under no obligation 
to distribute shareholder communications received from the issuer of the deposited security or to 
pass through, to the holders of the receipts, voting rights with respect to the deposited securities. 
The depository of unsponsored depositary receipts may provide less information to receipt holders. 
Participatory notes (“P-notes”) are derivative instruments used by investors to take positions in certain 
foreign securities. P-notes present similar risks to investing directly in such securities and also expose 
investors to counterparty risk. 
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•	 High Yield Debt Obligations Risk. The Fund may invest up to 20% of its net assets in high yield debt 
obligations, such as bonds and debentures, issued by corporations and other business organizations. 
An issuer of debt obligations may default on its obligation to pay interest and repay principal. Also, 
changes in the financial strength of an issuer or changes in the credit rating of a security may affect 
its value. Such high yield debt obligations are referred to as “junk bonds” and are not considered to be 
investment grade. 

•	 Illiquid Securities Risk. Investing in illiquid securities is subject to certain risks, such as limitations 
on resale and uncertainty in determining valuation. Limitations on resale may adversely affect the 
marketability of portfolio securities and the Fund might be unable to dispose of restricted or other 
illiquid securities promptly or at reasonable prices and might thereby experience difficulty satisfying 
redemptions within seven days. The Fund might, in order to dispose of restricted securities, have to 
register securities resulting in additional expense and delay. Adverse market conditions could impede 
such a public offering of such securities. Less liquid securities that the Fund may want to invest in may 
be difficult or impossible to purchase. Federal banking regulations may also cause certain dealers to 
reduce their inventories of certain securities, which may further decrease the Fund’s ability to buy or 
sell such securities. 

•	 IPO Risk. IPO risk is the risk that the market value of IPO shares will fluctuate considerably due to 
certain factors, such as the absence of a prior public market, unseasoned trading, the small number 
of shares available for trading and limited information about the issuer. The purchase of IPO shares 
may involve high transaction costs. IPO shares are subject to market risk and liquidity risk. When the 
Fund’s asset base is small, a significant portion of the Fund’s performance could be attributable to 
investments in IPOs, because such investments would have a magnified impact on the Fund. As the 
Fund’s assets grow, the effect of the Fund’s investments in IPOs on the Fund’s performance probably 
will decline, which could reduce the Fund’s performance. Because of the price volatility of IPO shares, 
the Fund may choose to hold IPO shares for a very short period of time. This may increase the turnover 
of the Fund’s portfolio and may lead to increased expenses to the Fund, such as commissions and 
transaction costs. In addition, the Adviser cannot guarantee continued access to IPOs. 

•	 Management Risk. The Fund is subject to the risk of poor stock selection. In other words, the Adviser 
may not be successful in its strategy of taking long positions in stocks the manager believes to be 
undervalued and short positions in stocks the manager believes to be overvalued. Further, since the 
Adviser will manage both a long and a short portfolio, there is the risk that the Adviser may make more 
poor investment decisions than an adviser of a typical stock mutual fund with only a long portfolio may 
make.

•	 Market Risk. The net asset value (“NAV”) of the Fund will change with changes in the market value of 
its portfolio positions. Investors may lose money. Although the long portfolio of the Fund will invest in 
stocks the Adviser believes to be undervalued, there is no guarantee that the prices of these stocks will 
not move even lower.

•	 Non-Diversification Risk. The Fund is non-diversified. Compared to other funds, the Fund may invest 
more of its assets in a smaller number of companies. Gains or losses on a single stock may have 
greater impact on the Fund. 

•	 Options Risk. An option is a type of derivative instrument that gives the holder the right (but not the 
obligation) to buy (a “call”) or sell (a “put”) an asset in the near future at an agreed upon price prior to 
the expiration date of the option. The Fund may “cover” a call option by owning the security underlying 
the option or through other means. The value of options can be highly volatile, and their use can result 
in loss if the Adviser is incorrect in its expectation of price fluctuations. Losses incurred by the Fund in 
writing options can be potentially unlimited. 
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•	 Portfolio Turnover Risk. If the Fund frequently trades its portfolio securities, the Fund will incur higher 
brokerage commissions and transaction costs, which could lower the Fund’s performance. In addition 
to lower performance, high portfolio turnover could result in taxable capital gains. A portfolio turnover 
rate of 100% is considered to be high. The annual portfolio turnover rate for the Fund is not expected to 
exceed 400%; however, it may be higher if the Adviser believes it will improve the Fund’s performance. 

•	 REITs Risk. REITs may be affected by economic forces and other factors related to the real estate 
industry. These risks include possible declines in the value of real estate, possible lack of availability 
of mortgage funds and unexpected vacancies of properties. REITs are also subject to heavy cash flow 
dependency, defaults by borrowers, self-liquidation, interest rate risks (especially mortgage REITs) and 
liquidity risk. REITs that invest in real estate mortgages are also subject to prepayment risk. Investing 
in REITs may involve risks similar to those associated with investing in small capitalization companies. 
REITs may have limited financial resources, may trade less frequently and in a limited volume, engage 
in dilutive offerings and may be subject to more abrupt or erratic price movements than larger company 
securities. Historically, small capitalization stocks, such as REITs, have been more volatile in price than 
the larger capitalization stocks included in the S&P 500® Index. In addition, REITs could possibly fail 
to (i) qualify for favorable tax treatment under applicable tax law or (ii) maintain their exemptions from 
registration under the 1940 Act. 

•	 Securities Lending Risk. The Fund may lend portfolio securities to institutions, such as certain broker-
dealers. The Fund may experience a loss or delay in the recovery of its securities if the borrowing 
institution breaches its agreement with the Fund. 

•	 Segregated Account Risk. A security held in a segregated account cannot be sold while the position it 
is covering is outstanding, unless it is replaced with a similar security. As a result, there is a possibility 
that segregation of a large percentage of the Fund’s assets could impede portfolio management or the 
Fund’s ability to meet redemption requests or other current obligations. 

•	 Short Sales Risk. Short sales of securities may result in gains if a security’s price declines, but may 
result in losses if a security’s price rises. In a rising market, short positions may be more likely to 
result in losses because securities sold short may be more likely to increase in value. Short selling 
also involves the risks of: increased leverage, and its accompanying potential for losses; the potential 
inability to reacquire a security in a timely manner, or at an acceptable price; the possibility of the 
lender terminating the loan at any time, forcing the Fund to close the transaction under unfavorable 
circumstances; the additional costs that may be incurred; and the potential loss of investment flexibility 
caused by the Fund’s obligations to provide collateral to the lender and set aside assets to cover the 
open position. Short sales “against the box” may protect the Fund against the risk of losses in the value 
of a portfolio security because any decline in value of the security should be wholly or partially offset 
by a corresponding gain in the short position. Any potential gains in the security, however, would be 
wholly or partially offset by a corresponding loss in the short position. Short sales that are not “against 
the box” involve a form of investment leverage, and the amount of the Fund’s loss on a short sale is 
potentially unlimited. The use of short sales may cause the Fund to have higher expenses than those 
of other equity mutual funds because of higher transaction costs, premiums, interest or dividends 
payable to the lender.
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•	 Small-Cap Companies Risk. The small capitalization equity securities in which the Fund may invest 
may be traded only in the over-the-counter market or on a regional securities exchange, may be listed 
only in the quotation service commonly known as the “pink sheets,” and may not be traded every day 
or in the volume typical of trading on a national securities exchange. These securities may also be 
subject to wide fluctuations in market value. The trading market for any given small capitalization equity 
security may be sufficiently small as to make it difficult for the Fund to dispose of a substantial block of 
such securities. The sale by the Fund of portfolio securities to meet redemptions may require the Fund 
to sell its small capitalization securities at a discount from market prices or during periods when, in 
the Adviser’s judgment, such sale is not desirable. Moreover, the lack of an efficient market for these 
securities may make them difficult to value. 

•	 Unseasoned Issuers Risk. Unseasoned issuers may not have an established financial history and may 
have limited product lines, markets or financial resources. Unseasoned issuers may depend on a few 
key personnel for management and may be susceptible to losses and risks of bankruptcy. As a result, 
such securities may be more volatile and difficult to sell.

Performance Information

The bar chart and table below illustrate the long-term performance of the Boston Partners Global Long/
Short Fund’s Institutional Class. The bar chart below shows you how the performance of the Fund’s Institutional 
Class has varied year by year and provides some indication of the risks of investing in the Fund. The bar chart 
assumes reinvestment of dividends and distributions. As with all such investments, past performance (before 
and after taxes) is not an indication of future results. Performance reflects fee waivers in effect. If fee waivers 
were not in place, the Fund’s performance would be reduced. Updated performance information is available at 
www.boston-partners.com or 1-888-261-4073.

Total Returns for the Calendar Years Ended December 31
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Best and Worst Quarterly Performance (for the periods reflected in the chart above):

Best Quarter: 4.10% (quarter ended June 30, 2015)
Worst Quarter: -7.66% (quarter ended December 31, 2018) 

The year-to-date total return for the nine months ended September 30, 2020 was -12.42%.
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Average Annual Total Returns

The table below compares the average annual total returns for the Fund’s Institutional Class both before 
and after taxes for the past calendar year, past five calendar years and since inception periods to the average 
annual total returns of broad-based securities market indices for the same periods.

Average Annual Total Returns  
for the Periods Ended December 31, 2019

1 Year 5 Years 

Since 
Inception 

(December 31,  
2013)

Boston Partners Global Long/Short Fund   
Returns Before Taxes 4.59% 2.18% 2.05% 
Returns After Taxes on Distributions(1) 4.27% 1.99% 1.89% 
Returns After Taxes on Distributions and Sale of Fund 

Shares 2.95% 1.67% 1.58% 
MSCI® World Index - Net Return (reflects no deduction for 

fees, expenses or taxes) 27.67% 8.74% 8.10% 

(1)	 After-tax returns are calculated using the historical highest individual federal marginal income tax rates and do 
not reflect the impact of state and local taxes. Actual after-tax returns depend on an investor’s tax situation and 
may differ from those shown. After-tax returns shown are not relevant to investors who hold their Fund shares 
through tax-deferred arrangements, such as 401(k) plans or individual retirement accounts. 

Management of the Fund

Investment Adviser
Boston Partners Global Investors, Inc. 
One Grand Central Place 
60 East 42nd Street, Suite 1550 
New York, NY 10165

Portfolio Managers
Christopher K. Hart, a Portfolio Manager of the Fund since inception. 
Joshua Jones, a Portfolio Manager of the Fund since 2013. 
Joseph F. Feeney, Jr., Chief Executive Officer and Chief Investment Officer of Boston Partners, Portfolio 
Manager of the Fund since inception and oversees both the team and the strategy. 
Joshua White, a Portfolio Manager of the Fund since 2018.

Purchase and Sale of Fund Shares
Minimum Initial Investment: $100,000 
Minimum Additional Investment: $5,000

You can purchase and redeem Institutional Class shares of the Fund only on days the New York Stock 
Exchange is open. Institutional Class shares of the Fund may be available through certain brokerage firms, 
financial institutions and other industry professionals (collectively, “Service Organizations”). Shares of the 
Fund may also be purchased and redeemed directly through The RBB Fund, Inc. (the “Company”) by the means 
described below.

Purchase and Redemption By Mail:
Boston Partners Global Long/Short Fund 
c/o U.S. Bank Global Fund Services 
P.O. Box 701 
Milwaukee, WI 53201-0701

Purchase and Redemption By Wire:
Request routing instructions by calling the Fund’s 
transfer agent at 1-888-261-4073.
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Redemption By Telephone: If you select the option on your account application, you may call U.S. 
Bancorp Fund Services, LLC, doing business as U.S. Bank Global Fund Services (the “Transfer Agent”) at 
1-888-261-4073.

Taxes

The Fund intends to make distributions that generally may be taxed at ordinary income or capital gains 
rates.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase the Fund through a broker-dealer or other financial intermediary (such as a bank), the Fund 
and its related companies may pay the intermediary for the sale of Fund shares and other related services. 
These payments may create a conflict of interest by influencing the broker-dealer or other intermediary and 
your salesperson to recommend the Fund over another investment. Ask your salesperson or visit your financial 
intermediary’s website for more information.
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SUMMARY SECTION — BOSTON PARTNERS EMERGING MARKETS DYNAMIC 
EQUITY FUND
Investment Objective

The Fund seeks long-term growth of capital.

Expenses and Fees

This table describes the fees and expenses that you may pay if you buy, hold, and sell Institutional Class 
shares of the Fund. You may be required to pay commissions and/or other forms of compensation to a broker 
for transactions in Institutional Class shares of the Fund, which are not reflected in the tables or the examples 
below.

Institutional Class

Annual Fund Operating Expenses (expenses that you pay each year as a 
percentage of the value of your investment)

Management fees(1) ������������������������������������������������������������������������������������������������������� 1.25%
Distribution and/or Service (12b-1) fees ��������������������������������������������������������������������� None
Other expenses ��������������������������������������������������������������������������������������������������������������� 0.77%
Short Sale Expenses: �����������������������������������������������������������������������������������������������������

Dividend expense on short sales ������������������������������������������������������������������������������� 0.08%
Interest expense on borrowings ��������������������������������������������������������������������������������� 0.09%

Total annual Fund operating expenses ������������������������������������������������������������������������� 2.19%
Fee waiver and/or expense reimbursement(2) ������������������������������������������������������������� (0.62)%
Total annual Fund operating expenses after fee waiver and/or expense 

reimbursement ����������������������������������������������������������������������������������������������������������� 1.57%

(1)	 Prior to June 1, 2020, the management fee was 1.50%.

(2)	 Effective June 1, 2020, the Fund’s investment adviser, Boston Partners Global Investors, Inc. (the “Adviser”) 
has contractually agreed to waive all or a portion of its advisory fee and/or reimburse expenses in an aggregate 
amount equal to the amount by which the Total annual Fund operating expenses (other than short sale dividend 
expenses, brokerage commissions, extraordinary items, interest or taxes) for the Fund’s Institutional Class shares 
exceeds 1.40% of the average daily net assets attributable to the Fund’s Institutional Class shares. Because short 
sale dividend expenses, brokerage commissions, extraordinary items, interest and taxes are excluded from the 
expense limitation, Total annual Fund operating expenses (after fee waivers and/or expense reimbursements) 
are expected to exceed 1.40%. This contractual limitation is in effect until February 28, 2022 and may not 
be terminated without the approval of the Board of Directors of The RBB Fund, Inc. If at any time the Fund’s 
Total annual Fund operating expenses (not including short sale dividend expense, brokerage commissions, 
extraordinary items, interest or taxes) for a year are less than 1.40% or the expense cap then in effect, whichever 
is less, the Adviser is entitled to reimbursement by the Fund of the advisory fees forgone and other payments 
remitted by the Adviser to the Fund within three years from the date on which such waiver or reimbursement was 
made, provided such reimbursement does not cause the Fund to exceed expense limitations that were in effect at 
the time of the waiver or reimbursement. Prior to June 1, 2020, the Fund’s contractual expense cap was 1.50%.
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Example

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in 
other mutual funds. The Example assumes that you invest $100,000 in the Fund for the time periods indicated 
and that you sell all of your shares at the end of the period. The Example also assumes that your investment 
has a 5% return each year and that the operating expenses of the Fund remain the same (taking into account 
the contractual expense limitation until its expiration). Although your actual costs may be higher or lower, 
based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years

Institutional Class $1,597 $6,255 $11,179 $24,752

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” 
its portfolio). A higher portfolio turnover rate may indicate higher transaction costs and may result in higher 
taxes when Fund shares are held in a taxable account. These costs, which are not reflected in Total annual 
Fund operating expenses or in the Example, affect the Fund’s performance. During the fiscal year ended 
August 31, 2020, the portfolio turnover rate for the Fund was 219% of the average value of its portfolio.

Summary of Principal Investment Strategies

The Fund will pursue its objective by investing, under normal circumstances, at least 80% of its net assets 
(including borrowings for investment purposes) in equity and equity-related securities. The Fund will invest in 
a non-diversified, multi-strategy long-short portfolio of equity securities and financial investments with equity 
like characteristics designed to provide exposure to emerging markets. Securities are selected by the Adviser 
using its “three circles” approach which combines a quantitative screening with a fundamental bottom up 
selection process. This investment strategy is grounded in the following principles: (1) low valuation stocks 
outperform high valuation stocks; (2) companies with strong fundamentals, e.g. high and sustainable returns 
on invested capital, outperform companies with weak fundamentals; and (3) stocks with positive business 
momentum, e.g. rising earnings estimates, outperform stocks with negative business momentum. With a long 
position, the Fund purchases a stock outright; with a short position, the Fund sells a security that it does not 
own and must borrow to meet its settlement obligations. The Adviser examines various factors in determining 
the value characteristics of issuers, including price-to-book value ratios and price-to-earnings ratios. These 
value characteristics are examined in the context of the issuer’s operating and financial fundamentals, such 
as return-on-equity and earnings growth and cash flow.

The Fund intends, under normal circumstances, to invest at least 80% of its net assets (including borrowings 
for investment purposes) in the securities of emerging market issuers, related derivative instruments and 
other investments that are tied economically to emerging market countries. The Adviser considers an emerging 
market country to include any country that is: 1) generally recognized to be an emerging market country by the 
international financial community, including the World Bank; 2) classified by the United Nations as a developing 
country; or 3) included in the MSCI Emerging Markets Index. Due to the unique relationship between China 
and its separately administered regions, the Adviser includes Hong Kong and Macau as emerging markets, 
independent of above definitions 1 through 3. The Adviser determines that an investment is tied economically 
to an emerging market if such investment satisfies one or more of the following conditions: 1) the issuer’s 
primary trading market is in an emerging market; 2) the issuer is organized under the laws of, derives at least 
50% of its revenue from, or has at least 50% of its assets in emerging markets; 3) the investment is included 
in an index representative of emerging markets; and 4) the investment is exposed to the economic risks and 
returns of emerging markets.

In managing the Fund’s portfolio, the Adviser will seek to identify mispriced publicly traded equity securities 
of emerging market companies including shorting securities that the Adviser believes will underperform and 
purchasing securities that the Adviser believes will outperform.
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The long portion of the portfolio will emphasize low valuation, positive business momentum and high 
quality securities. The short portfolio will emphasize securities with high valuation risk, high balance sheet risk 
and signs of slowing sales and earnings momentum.

The Fund’s portfolio is rebalanced regularly to maintain the optimal risk/return trade-off. The Adviser 
assesses each stock’s changing characteristics relative to its contribution to portfolio risk. The Adviser will 
sell a stock held long or close out a short position in a stock that the Adviser believes no longer offers an 
appropriate return-to-risk tradeoff.

The equity securities in which the Fund will invest include equity securities issued by large-, mid- and small- 
or micro-cap companies, as well as exchange-traded and over-the-counter common and preferred stocks, 
warrants, options, rights, convertible securities, sponsored and unsponsored depositary receipts and shares, 
trust certificates, limited partnership interests, shares of other investment companies (including exchanged-
traded funds (“ETFs”)), real estate investment trusts (“REITs”) and equity participations. An equity participation 
is a type of loan that gives the lender a portion of equity ownership in a property, in addition to principal and 
interest payments. A convertible security is a bond, debenture, note, preferred stock or other security that 
may be converted into or exchanged for a prescribed amount of common stock of the same or a different 
issuer within a particular period of time at a specified price or formula. The Fund may invest in securities of 
companies operating for three years or less (“unseasoned issuers”).

The Fund may invest up to 20% of its net assets in high yield debt obligations, such as bonds and 
debentures, used by corporations and other business organizations (e.g. trusts or limited liability companies). 
Such high yield debt obligations are not considered to be investment grade. Non-investment grade fixed income 
securities (commonly known as “junk bonds”) are rated BB or lower by S&P Global, or have a comparable 
rating by another nationally recognized statistical rating organization (or, if unrated are determined by the 
Adviser to be of comparable quality at the time of investment). The Fund may invest in securities of the lowest 
rating category, including securities in default. The Adviser may, but is not required to, sell a bond or note held 
by the Fund in the event that its credit rating is downgraded. The Fund will primarily invest in fixed income 
instruments, including high yield fixed income obligations, when the Fund believes that such instruments offer 
a better risk/reward profile than comparable equity opportunities.

Under normal circumstances, the Adviser expects that the Fund’s long positions will not exceed 
approximately 50% of the Fund’s net assets with a typical range of 30% to 70% net long.

The Fund’s long and short positions may involve (without limit) equity securities of non-U.S. issuers that 
are traded in the markets of the United States.

In addition to the short sales discussed above, the Fund may make short sales “against the box,” a 
transaction in which the Fund enters into a short sale of a security which the Fund owns. The proceeds of the 
short sale will be held by a broker until the settlement date at which time the Fund delivers the security to close 
the short position. The Fund receives the net proceeds from the short sale. It is currently expected that the 
majority of the Fund’s short sales will not be against the box.

To meet margin requirements, redemptions or pending investments, the Fund may also temporarily hold a 
portion of its assets in full faith and credit obligations of the United States government and in short-term notes, 
commercial paper or other money market instruments.

The Fund is the sole shareholder of Boston Partners Emerging Markets Long/Short Offshore Ltd., a wholly-
owned subsidiary organized under the laws of the Cayman Islands (the “Subsidiary”). Generally, the Subsidiary 
invests primarily in futures contracts traded on Indian stock exchanges. The Fund and its Subsidiary comply 
with the same fundamental investment restrictions on an aggregate basis, to the extent those restrictions are 
applicable to the investment activities of the Subsidiary. The Fund is the sole shareholder of its Subsidiary and 
does not expect shares of its Subsidiary to be offered or sold to other investors. An election has been made to 
cause the Subsidiary to be a disregarded entity for U.S. federal income tax purposes; accordingly, the assets 
and income of the Subsidiary will be treated for U.S. federal income tax purposes no differently from the other 
assets and income of the Fund.
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The Adviser will sell a stock when it no longer meets one or more investment criteria, either through 
obtaining target value or due to an adverse change in fundamentals or business momentum. Each holding has 
a target valuation established at purchase, which the Adviser constantly monitors and adjusts as appropriate.

In general, the Fund’s investments will be spread over a number of industries and, as a matter of policy, 
the Fund is limited to investing less than 25% of its total assets in any one industry, except that the Fund may 
invest in exchange traded funds to the extent permitted by the Investment Company Act of 1940, as amended 
(“1940 Act”), and applicable SEC orders.

The Fund may participate as a purchaser in initial public offerings of securities (“IPOs”). An IPO is a 
company’s first offering of stock to the public.

The Fund may invest up to 15% of its net assets in illiquid securities, including securities that are illiquid by 
virtue of the absence of a readily available market or legal or contractual restrictions on resale.

The Fund may also seek to increase its income by lending portfolio securities.

The Fund will invest in derivatives, including put and call options, futures, contracts for differences, 
forward contracts and swaps, in lieu of investing directly in a security, currency or instrument, for hedging and 
non-hedging purposes. Contracts for differences offer exposure to price changes in an underlying security 
without ownership of such security, typically by providing investors the ability to trade on margin. The Fund’s 
investments in derivative instruments may be leveraged and result in losses exceeding the amounts invested.

While the Adviser intends to fully invest the Fund’s assets at all times in accordance with the above-
mentioned policies, the Fund reserves the right to hold up to 100% of its assets, as a temporary defensive 
measure, in cash and eligible U.S. dollar-denominated money market instruments and make investments 
inconsistent with its investment objective. The Adviser will determine when market conditions warrant 
temporary defensive measures.

Summary of Principal Risks

Risk is inherent in all investing. The value of your investment in the Fund, as well as the amount of return 
you receive on your investment, may fluctuate significantly from day to day and over time. You may lose part or 
all of your investment in the Fund or your investment may not perform as well as other similar investments. The 
Fund’s principal risks are presented in alphabetical order to facilitate finding particular risks and comparing 
them with other funds. Each risk summarized below is considered a “principal risk” of investing in the Fund, 
regardless of the order in which it appears. Different risks may be more significant at different times depending 
on market conditions or other factors.

•	 Convertible Securities Risk. Securities that can be converted into common stock, such as certain 
securities and preferred stock, are subject to the usual risks associated with fixed income investments, 
such as interest rate risk and credit risk. In addition, because they react to changes in the value of 
the equity securities into which they will convert, convertible securities are also subject to the risks 
associated with equity securities. 

•	 Currency Risk. Investment in foreign securities also involves currency risk associated with securities 
that trade or are denominated in currencies other than the U.S. dollar and which may be affected by 
fluctuations in currency exchange rates. An increase in the strength of the U.S. dollar relative to a 
foreign currency may cause the U.S. dollar value of an investment in that country to decline. Foreign 
currencies also are subject to risks caused by inflation, interest rates, budget deficits and low savings 
rates, political factors and government controls. 
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•	 Cyber Security Risk. Cyber security risk is the risk of an unauthorized breach and access to Fund 
assets, Fund or customer data (including private shareholder information), or proprietary information, 
or the risk of an incident occurring that causes the Fund, the investment adviser, custodian, transfer 
agent, distributor and other service providers and financial intermediaries to suffer data breaches, data 
corruption or lose operational functionality or prevent Fund investors from purchasing, redeeming or 
exchanging shares or receiving distributions. The Fund and its investment adviser have limited ability to 
prevent or mitigate cyber security incidents affecting third-party service providers and such third-party 
service providers may have limited indemnification obligations to the Fund or its investment adviser. 
Successful cyber-attacks or other cyber-failures or events affecting the Fund or its service providers 
may adversely impact and cause financial losses to the Fund or its shareholders. Issuers of securities in 
which the Fund invests are also subject to cyber security risks, and the value of these securities could 
decline if the issuers experience cyber-attacks or other cyber-failures. 

•	 Derivatives Risk. The Fund’s investments in derivative instruments, which include futures and options 
on securities, securities indices or currencies, options on these futures, forward foreign currency 
contracts and interest rate or currency swaps, may be leveraged and result in losses exceeding the 
amounts invested. The use of derivatives is a highly specialized activity that involves investment 
techniques and risks different from those associated with investments in more traditional securities 
and instruments. 

•	 Emerging Markets Risk. Investment in emerging market securities involves greater risk than that 
associated with investment in securities of issuers in developed foreign countries. These risks include 
volatile currency exchange rates, periods of high inflation, increased risk of default, greater social, 
economic and political uncertainty and instability, less governmental supervision and regulation of 
securities markets, weaker auditing and financial reporting standards, lack of liquidity in the markets, 
and the significantly smaller market capitalizations of emerging market issuers. 

•	 Exchange-Traded Fund Risk. Exchange-traded funds (“ETFs”) are a type of investment company bought 
and sold on a securities exchange. An ETF typically represents a fixed portfolio of securities designed 
to track a particular market index. The risks of owning an ETF generally reflect the risks of owning 
the underlying securities that they are designed to track, although lack of liquidity in an ETF could 
result in its being more volatile. Some ETFs are actively-managed by an investment adviser and/or sub-
advisers. Actively-managed ETFs are subject to the risk of poor investment selection. The Fund may 
incur brokerage fees in connection with its purchase of ETF shares. The purchase of shares of ETFs 
may result in duplication of expenses, including advisory fees, in addition to the Fund’s own expenses. 
Certain ETFs may be thinly traded and experience large spreads between the “ask” price quoted by a 
seller and the “bid” price offered by a buyer. 

•	 Foreign Custody Risk. The Fund may hold foreign securities and cash with foreign banks, agents, and 
securities depositories appointed by the Fund’s custodian (each a “Foreign Custodian”). Some Foreign 
Custodians may be recently organized or new to the foreign custody business. In some countries, 
Foreign Custodians may be subject to little or no regulatory oversight over or independent evaluation 
of their operations. Further, the laws of certain countries may place limitations on the Fund’s ability to 
recover its assets if a Foreign Custodian enters bankruptcy. Investments in emerging markets may be 
subject to even greater custody risks than investments in more developed markets. Custody services 
in emerging market countries are very often undeveloped and may be considerably less well-regulated 
than in more developed countries, and thus may not afford the same level of investor protection as 
would apply in developed countries. 

•	 Foreign Securities Risk. International investing is subject to special risks, including, but not limited to, 
currency exchange rate volatility, political, social or economic instability, and differences in taxation, 
auditing and other financial practices. 
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•	 High Yield Debt Obligations Risk. The Fund may invest up to 20% of its net assets in high yield debt 
obligations, such as bonds and debentures, issued by corporations and other business organizations. 
An issuer of debt obligations may default on its obligation to pay interest and repay principal. Also, 
changes in the financial strength of an issuer or changes in the credit rating of a security may affect 
its value. Such high yield debt obligations are referred to as “junk bonds” and are not considered to be 
investment grade. 

•	 Illiquid Securities Risk. Investing in illiquid securities is subject to certain risks, such as limitations 
on resale and uncertainty in determining valuation. Limitations on resale may adversely affect the 
marketability of portfolio securities and the Fund might be unable to dispose of restricted or other 
illiquid securities promptly or at reasonable prices and might thereby experience difficulty satisfying 
redemptions within seven days. The Fund might, in order to dispose of restricted securities, have to 
register securities resulting in additional expense and delay. Adverse market conditions could impede 
such a public offering of such securities. Less liquid securities that the Fund may want to invest in may 
be difficult or impossible to purchase. Federal banking regulations may also cause certain dealers to 
reduce their inventories of certain securities, which may further decrease the Fund’s ability to buy or 
sell such securities. 

•	 IPO Risk. IPO risk is the risk that the market value of IPO shares will fluctuate considerably due to 
certain factors, such as the absence of a prior public market, unseasoned trading, the small number 
of shares available for trading and limited information about the issuer. The purchase of IPO shares 
may involve high transaction costs. IPO shares are subject to market risk and liquidity risk. When the 
Fund’s asset base is small, a significant portion of the Fund’s performance could be attributable to 
investments in IPOs, because such investments would have a magnified impact on the Fund. As the 
Fund’s assets grow, the effect of the Fund’s investments in IPOs on the Fund’s performance probably 
will decline, which could reduce the Fund’s performance. Because of the price volatility of IPO shares, 
the Fund may choose to hold IPO shares for a very short period of time. This may increase the turnover 
of the Fund’s portfolio and may lead to increased expenses to the Fund, such as commissions and 
transaction costs. In addition, the Adviser cannot guarantee continued access to IPOs. 

•	 Management Risk. The Fund is subject to the risk of poor stock selection. The Adviser may not be 
successful in its strategy of taking long positions in securities the Adviser believes to be undervalued 
and short positions in securities the Adviser believes to be overvalued. Further, since the Adviser will 
manage both a long and a short portfolio, there is the risk that the Adviser may make more poor 
investment decisions than an adviser of a typical stock mutual fund with only a long portfolio may 
make. Investments the Fund makes may not perform as well as expected, and/or the Fund’s portfolio 
management practices may not work to achieve their desired result. 

•	 Market Risk. The net asset value (“NAV”) of the Fund will change with changes in the market value of 
its portfolio positions. Investors may lose money. Although the long portfolio of the Fund will invest in 
stocks the Adviser believes to be undervalued, there is no guarantee that the prices of these stocks will 
not move even lower. 

•	 Micro-Cap Companies Risk. Micro-cap stocks may be very sensitive to changing economic conditions 
and market downturns because the issuers often have narrow markets for their products or services, 
fewer product lines, and more limited managerial and financial resources than larger issuers. The 
stocks of micro-cap companies may therefore be more volatile and the ability to sell them at a desirable 
time or price may be more limited. 

•	 Mid-Cap Companies Risk. The stocks of mid-sized companies may be subject to more abrupt or erratic 
market movements than stocks of larger, more established companies. 

• 	 Non-Diversification Risk. The Fund is non-diversified. Compared to other funds, the Fund may invest 
more of its assets in a smaller number of companies. Gains or losses on a single stock may have 
greater impact on the Fund. 
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•	 Options Risk. An option is a type of derivative instrument that gives the holder the right (but not the 
obligation) to buy (a “call”) or sell (a “put”) an asset in the near future at an agreed upon price prior to 
the expiration date of the option. The Fund may “cover” a call option by owning the security underlying 
the option or through other means. The value of options can be highly volatile, and their use can result 
in loss if the Adviser is incorrect in its expectation of price fluctuations. Losses incurred by the Fund in 
writing options can be potentially unlimited. 

•	 Portfolio Turnover Risk. If the Fund frequently trades its portfolio securities, the Fund will incur higher 
brokerage commissions and transaction costs, which could lower the Fund’s performance. In addition 
to lower performance, high portfolio turnover could result in taxable capital gains. A portfolio turnover 
rate of 100% is considered to be high. The annual portfolio turnover rate for the Fund is not expected to 
exceed 400%; however, it may be higher if the Adviser believes it will improve the Fund’s performance. 

•	 REITs Risk. REITs may be affected by economic forces and other factors related to the real estate 
industry. These risks include possible declines in the value of real estate, possible lack of availability 
of mortgage funds and unexpected vacancies of properties. REITs are also subject to heavy cash flow 
dependency, defaults by borrowers, self-liquidation, interest rate risks (especially mortgage REITs) and 
liquidity risk. REITs that invest in real estate mortgages are also subject to prepayment risk. Investing 
in REITs may involve risks similar to those associated with investing in small capitalization companies. 
REITs may have limited financial resources, may trade less frequently and in a limited volume, engage 
in dilutive offerings and may be subject to more abrupt or erratic price movements than larger company 
securities. Historically, small capitalization stocks, such as REITs, have been more volatile in price than 
the larger capitalization stocks included in the S&P 500® Index. In addition, REITs could possibly fail 
to (i) qualify for favorable tax treatment under applicable tax law or (ii) maintain their exemptions from 
registration under the 1940 Act. 

•	 Securities Lending Risk. The Fund may lend portfolio securities to institutions, such as certain broker-
dealers. The Fund may experience a loss or delay in the recovery of its securities if the borrowing 
institution breaches its agreement with the Fund. 

•	 Segregated Account Risk. A security held in a segregated account cannot be sold while the position it 
is covering is outstanding, unless it is replaced with a similar security. As a result, there is a possibility 
that segregation of a large percentage of the Fund’s assets could impede portfolio management or the 
Fund’s ability to meet redemption requests or other current obligations. 

•	 Short Sales Risk. Short sales of securities may result in gains if a security’s price declines, but may 
result in losses if a security’s price rises. In a rising market, short positions may be more likely to 
result in losses because securities sold short may be more likely to increase in value. Short selling 
is speculative and also involves the risks of: increased leverage, and its accompanying potential for 
losses; the potential inability to reacquire a security in a timely manner, or at an acceptable price; the 
possibility of the lender terminating the loan at any time, forcing the Fund to close the transaction 
under unfavorable circumstances; the additional costs that may be incurred; and the potential loss 
of investment flexibility caused by the Fund’s obligations to provide collateral to the lender and set 
aside assets to cover the open position. Short sales “against the box” may protect the Fund against 
the risk of losses in the value of a portfolio security because any decline in the value of the security 
should be wholly or partially offset by a corresponding gain in the short position. Any potential gains in 
the security, however, would be wholly or partially offset by a corresponding loss in the short position. 
Short sales that are not “against the box” involve a form of investment leverage, and the amount of 
the Fund’s loss on a short sale is potentially unlimited. The use of short sales may cause the Fund to 
have higher expenses than those of other equity mutual funds because of higher transaction costs, 
premiums, interest or dividends payable to the lender.



60

•	 Small-Cap Companies Risk. The stocks of smaller companies may be subject to more abrupt, erratic 
market movements than stocks of larger, more established companies. Small companies may 
have limited product lines or financial resources, or may be dependent on a small or inexperienced 
management group, and their securities may trade less frequently and in lower volume than securities 
of larger companies, which could lead to higher transaction costs. Generally, the smaller the company 
size, the greater the risk. 

•	 Subsidiary Risks. By investing in the Subsidiary, the Fund is indirectly exposed to the risks associated 
with the Subsidiary’s investments. The derivatives and other investments held by the Subsidiary are 
generally similar to those that are permitted to be held by the Fund and are subject to the same risks 
that apply to similar investments if held directly by the Fund. The Subsidiary is not registered under the 
1940 Act, and, unless otherwise noted in this Prospectus, is not subject to all the investor protections 
of the 1940 Act. Changes in the laws of the United States and/or the Cayman Islands could result in 
the inability of the Fund and/or the Subsidiary to continue to operate as it does currently and could 
adversely affect the Fund.

•	 Unseasoned Issuers Risk. Unseasoned issuers may not have an established financial history and may 
have limited product lines, markets or financial resources. Unseasoned issuers may depend on a few 
key personnel for management and may be susceptible to losses and risks of bankruptcy. As a result, 
such securities may be more volatile and difficult to sell.

Performance Information

The bar chart and table below illustrate the long-term performance of the Fund. The bar chart below shows 
you how the performance of the Fund’s Institutional Class has varied year by year and provides some indication 
of the risks of investing in the Fund. The bar chart assumes reinvestment of dividends and distributions. As 
with all such investments, past performance (before and after taxes) is not an indication of future results. 
Updated performance information is available at www.boston-partners.com or 1-888-261-4073.

The Fund commenced operations as a series of The RBB Fund, Inc. on December 15, 2015, when 
substantially all of the assets of Boston Partners Emerging Markets Long/Short Equity (the “Prior Account”) 
transferred to the Fund. The Fund is managed in all material respects in a manner equivalent to the 
management of the Prior Account. Accordingly, the performance information shown below for periods prior to 
December 15, 2015 is that of the Prior Account. The Fund’s objectives, policies, guidelines and restrictions 
are in all material respects equivalent to the Prior Account. The Fund is managed by Joseph F. Feeney, Jr. 
and Paul Korngiebel, the same Prior Account portfolio managers that managed the Prior Account since its 
inception in 2015. The Prior Account was not registered under the Investment Company Act of 1940, as 
amended (“1940 Act”), and thus was not subject to certain investment and operational restrictions that are 
imposed by the 1940 Act. If the Prior Account had been registered under the 1940 Act, its performance may 
have been adversely affected. Accordingly, future Fund performance may be different than the Prior Account’s 
restated past performance. The Prior Account’s performance has been restated to reflect estimated expenses 
of the Fund. After-tax performance returns are not included for the Prior Account. The Prior Account was not 
a regulated investment company under Subchapter M of the Internal Revenue Code and therefore did not 
distribute current or accumulated earnings and profits and was not subject to the diversification and source of 
income requirements applicable to regulated investment companies.
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Total Returns for the Calendar Years Ended December 31
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Best and Worst Quarterly Performance (for the periods reflected in the chart above):

Best Quarter: 9.42% (quarter ended March 31, 2017)
Worst Quarter: -8.82% (quarter ended December 31, 2018) 

The year-to-date total return for the nine months ended September 30, 2020 was 1.37%.

Average Annual Total Returns

The table below compares the average annual total returns for the Fund’s Institutional Class, including the 
Prior Account, both before and after taxes for the past calendar year and since inception periods to the average 
annual total returns of broad-based securities market indices for the same periods.

Average Annual Total Returns  
for the Periods Ended 
December 31, 2019

1 Year

Since 
Inception 
(March 1, 
2015)(1)

Boston Partners Emerging Markets Dynamic Equity Fund
Returns Before Taxes 17.46% 4.25% 
Returns After Taxes on Distributions(2) 16.74% 2.83% 
Returns After Taxes on Distributions and Sale of Fund Shares 10.60% 2.69% 
MSCI® Emerging Markets Index - Net Return (reflects no deduction for fees, 

expenses or taxes) 18.42% 5.01% 

(1)	 The “Since Inception” performance includes performance from the Prior Account beginning on March 1, 2015 
until the Fund’s commencement of operations on December 15, 2015.

(2)	 After-tax returns are calculated using the historical highest individual federal marginal income tax rates and do 
not reflect the impact of state and local taxes. Actual after-tax returns depend on an investor’s tax situation and 
may differ from those shown. After-tax returns shown are not relevant to investors who hold their Fund shares 
through tax-deferred arrangements, such as 401(k) plans or individual retirement accounts. 
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Management of the Fund

Investment Adviser
Boston Partners Global Investors, Inc. 
One Grand Central Place 
60 East 42nd Street, Suite 1550 
New York, NY 10165

Portfolio Managers
Joseph F. Feeney, Jr., Chief Executive Officer and Chief Investment Officer of Boston Partners, Portfolio 
Manager since inception. 
Paul Korngiebel, CFA, Global Generalist, Portfolio Manager since inception.

Purchase and Sale of Fund Shares
Minimum Initial Investment: $100,000 
Minimum Additional Investment: $5,000

You can purchase and redeem Institutional Class shares of the Fund only on days the New York Stock 
Exchange is open. Institutional Class shares of the Fund may be available through certain brokerage firms, 
financial institutions and other industry professionals (collectively, “Service Organizations”). Shares of the 
Fund may also be purchased and redeemed directly through The RBB Fund, Inc. (the “Company”) by the means 
described below.

Purchase and Redemption By Mail:
Boston Partners Emerging Markets Dynamic Equity 
Fund  
c/o U.S. Bank Global Fund Services 
P.O. Box 701 
Milwaukee, WI 53201-0701

Purchase and Redemption By Wire:
Request routing instructions by calling the Fund’s 
transfer agent at 1-888-261-4073.

Redemption By Telephone: If you select the option on your account application, you may call U.S. 
Bancorp Fund Services, LLC, doing business as U.S. Bank Global Fund Services (the “Transfer Agent”) at 
1-888-261-4073.

Taxes

The Fund intends to make distributions that generally may be taxed at ordinary income or capital gains 
rates.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase the Fund through a broker-dealer or other financial intermediary (such as a bank), the Fund 
and its related companies may pay the intermediary for the sale of Fund Shares and other related services. 
These payments may create a conflict of interest by influencing the broker-dealer or other intermediary and 
your salesperson to recommend the Fund over another investment. Ask your salesperson or visit your financial 
intermediary’s website for more information.
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SUMMARY SECTION — BOSTON PARTNERS EMERGING MARKETS FUND
Investment Objective

The Fund seeks long-term growth of capital.

Expenses and Fees

This table describes the fees and expenses that you may pay if you buy, hold, and sell Institutional Class 
shares of the Fund. You may be required to pay commissions and/or other forms of compensation to a broker 
for transactions in Institutional Class shares of the Fund, which are not reflected in the tables or the examples 
below.

Institutional Class

Annual Fund Operating Expenses (expenses that you pay each year as a 
percentage of the value of your investment)

Management fees(1) ������������������������������������������������������������������������������������������������������� 0.75% 
Distribution and/or Service (12b-1) fees ��������������������������������������������������������������������� None 
Other expenses ��������������������������������������������������������������������������������������������������������������� 1.64% 
Total annual Fund operating expenses ������������������������������������������������������������������������� 2.39% 
Fee waiver and/or expense reimbursement(2) ������������������������������������������������������������� (1.39)% 
Total annual Fund operating expenses after fee waiver and/or expense 

reimbursement ����������������������������������������������������������������������������������������������������������� 1.00% 

(1)	 Prior to June 1, 2020, the management fee was 0.85%.

(2)	 Effective June 1, 2020, the Fund’s investment adviser, Boston Partners Global Investors, Inc. (the “Adviser”) 
has contractually agreed to waive all or a portion of its advisory fee and/or reimburse expenses in an aggregate 
amount equal to the amount by which the Total annual Fund operating expenses (other than short sale dividend 
expenses, brokerage commissions, extraordinary items, interest or taxes) for the Fund’s Institutional Class shares 
exceeds 1.00% of the average daily net assets attributable to the Fund’s Institutional Class shares. In determining 
the Adviser’s obligation to waive advisory fees and/or reimburse expenses, the following expenses are not taken 
into account and could cause net Total annual Fund operating expenses to exceed 1.00%: short sale dividend 
expenses, brokerage commissions, extraordinary items, interest or taxes. This contractual limitation is in effect 
until February 28, 2022 and may not be terminated without the approval of the Board of Directors of The RBB 
Fund, Inc. If at any time the Fund’s Total annual Fund operating expenses (not including short sale dividend 
expenses, brokerage commissions, extraordinary items, interest or taxes) for a year are less than 1.00% or the 
expense cap then in effect, whichever is less, the Adviser is entitled to reimbursement by the Fund of the advisory 
fees forgone and other payments remitted by the Adviser to the Fund within three years from the date on which 
such waiver or reimbursement was made, provided such reimbursement does not cause the Fund to exceed 
expense limitations that were in effect at the time of the waiver or reimbursement. Prior to June 1, 2020, the 
Fund’s contractual expense cap was 1.10%.

Example

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in 
other mutual funds. The Example assumes that you invest $100,000 in the Fund for the time periods indicated 
and that you sell all of your shares at the end of the period. The Example also assumes that your investment 
has a 5% return each year and that the operating expenses of the Fund remain the same (taking into account 
the contractual expense limitation until its expiration). Although your actual costs may be higher or lower, 
based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years 

Institutional Class $1,020 $6,122 $11,493 $26,198
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Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” 
its portfolio). A higher portfolio turnover rate may indicate higher transaction costs and may result in higher 
taxes when Fund shares are held in a taxable account. These costs, which are not reflected in Total annual 
Fund operating expenses or in the Example, affect the Fund’s performance. During the fiscal period ended 
August 31, 2020, the portfolio turnover rate for the Fund was 177% of the average value of its portfolio.

Summary of Principal Investment Strategies

The Fund will pursue its objective through a value oriented, research-driven strategy of investing in equity 
securities and financial instruments with equity like characteristics designed to provide exposure to emerging 
markets. Securities are selected by the Adviser using its “three circles” approach which combines a quantitative 
screening with a fundamental bottom up selection process. This investment strategy is grounded in the following 
principles: (1) low valuation stocks outperform high valuation stocks; (2) companies with strong fundamentals, 
e.g. high and sustainable returns on invested capital, outperform companies with weak fundamentals; and 
(3) stocks with positive business momentum, e.g. rising earnings estimates, outperform stocks with negative 
business momentum. The Adviser examines various factors in determining the value characteristics of issuers, 
including price-to-book value ratios and price-to-earnings ratios. These value characteristics are examined in 
the context of the issuer’s operating and financial fundamentals, such as return-on-equity and earnings growth 
and cash flow.

The Fund intends, under normal circumstances, to invest at least 80% of its net assets (including borrowings 
for investment purposes) in the securities of emerging market issuers, related derivative instruments and 
other investments that are tied economically to emerging market countries. The Adviser considers an emerging 
market country to include any country that is: 1) generally recognized to be an emerging market country by the 
international financial community, including the World Bank; 2) classified by the United Nations as a developing 
country; or 3) included in the MSCI Emerging Markets Index. Due to the unique relationship between China 
and its separately administered regions, the Adviser includes Hong Kong and Macau as emerging markets, 
independent of above definitions 1 through 3. The Adviser determines that an investment is tied economically 
to an emerging market if such investment satisfies one or more of the following conditions: 1) the issuer’s 
primary trading market is in an emerging market; 2) the issuer is organized under the laws of, derives at least 
50% of its revenue from, or has at least 50% of its assets in emerging markets; 3) the investment is included 
in an index representative of emerging markets; and 4) the investment is exposed to the economic risks and 
returns of emerging markets.

In managing the Fund’s portfolio, the Adviser will seek to identify mispriced publicly traded equity securities 
of emerging market companies and purchase securities that the Adviser believes will outperform, emphasizing 
low valuation, positive business momentum and high quality.

The Fund’s portfolio is rebalanced regularly to maintain the optimal risk/return trade-off. The Adviser 
assesses each stock’s changing characteristics relative to its contribution to portfolio risk. The Adviser will sell 
a stock that the Adviser believes no longer offers an appropriate return-to-risk tradeoff. The Fund’s investment 
adviser may engage in active trading, and will not consider portfolio turnover a limiting factor in making 
decisions for the Fund.
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The equity securities in which the Fund will invest, which may include equity securities of non-U.S. issuers 
that are traded in the markets of the United States, include equity securities issued by large-, mid- and small- 
or micro-cap companies, as well as exchange-traded and over-the-counter common and preferred stocks, 
warrants, options, rights, convertible securities, sponsored and unsponsored depositary receipts and shares, 
trust certificates, limited partnership interests, shares of other investment companies (including exchanged-
traded funds (“ETFs”)), real estate investment trusts (“REITs”) and equity participations. An equity participation 
is a type of loan that gives the lender a portion of equity ownership in a property, in addition to principal and 
interest payments. A convertible security is a bond, debenture, note, preferred stock or other security that 
may be converted into or exchanged for a prescribed amount of common stock of the same or a different 
issuer within a particular period of time at a specified price or formula. The Fund may invest in securities of 
companies operating for three years or less (“unseasoned issuers”).

The Fund may invest up to 20% of its net assets in high yield debt obligations (commonly known as “junk 
bonds”), such as bonds and debentures, used by corporations and other business organizations (e.g. trusts 
or limited liability companies). Such high yield debt obligations are not considered to be investment grade. 
Junk bonds are rated BB or lower by S&P Global, or have a comparable rating by another nationally recognized 
statistical rating organization (or, if unrated are determined by the Adviser to be of comparable quality at the 
time of investment). The Fund may invest in securities of the lowest rating category, including securities in 
default. The Adviser may, but is not required to, sell a bond or note held by the Fund in the event that its credit 
rating is downgraded. The Fund will primarily invest in fixed income instruments, including high yield debt 
obligations, when the Fund believes that such instruments offer a better risk/reward profile than comparable 
equity opportunities. 

To meet margin requirements, redemptions or pending investments, the Fund may also temporarily hold a 
portion of its assets in full faith and credit obligations of the United States government and in short-term notes, 
commercial paper or other money market instruments.

The Adviser will sell a stock when it no longer meets one or more investment criteria, either through 
obtaining target value or due to an adverse change in fundamentals or business momentum. Each holding has 
a target valuation established at purchase, which the Adviser constantly monitors and adjusts as appropriate.

In general, the Fund’s investments will be spread over a number of industries and, as a matter of policy, 
the Fund is limited to investing less than 25% of its total assets in any one industry, except that the Fund may 
invest in exchange traded funds to the extent permitted by the Investment Company Act of 1940, as amended 
(“1940 Act”), and applicable SEC orders.

The Fund may participate as a purchaser in initial public offerings of securities (“IPOs”). An IPO is a 
company’s first offering of stock to the public.

The Fund may invest up to 15% of its net assets in illiquid securities, including securities that are illiquid by 
virtue of the absence of a readily available market or legal or contractual restrictions on resale.

The Fund may also seek to increase its income by lending portfolio securities.

The Fund will invest in derivatives, including put and call options, futures, contracts for differences, 
forward contracts and swaps, in lieu of investing directly in a security, currency or instrument, for hedging and 
non-hedging purposes. Contracts for differences offer exposure to price changes in an underlying security 
without ownership of such security, typically by providing investors the ability to trade on margin. The Fund’s 
investments in derivative instruments may be leveraged and result in losses exceeding the amounts invested.

While the Adviser intends to fully invest the Fund’s assets at all times in accordance with the above-
mentioned policies, the Fund reserves the right to hold up to 100% of its assets, as a temporary defensive 
measure, in cash and eligible U.S. dollar-denominated money market instruments and make investments 
inconsistent with its investment objective. The Adviser will determine when market conditions warrant 
temporary defensive measures.
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Summary of Principal Risks

Risk is inherent in all investing. The value of your investment in the Fund, as well as the amount of return 
you receive on your investment, may fluctuate significantly from day to day and over time. You may lose part or 
all of your investment in the Fund or your investment may not perform as well as other similar investments. The 
Fund’s principal risks are presented in alphabetical order to facilitate finding particular risks and comparing 
them with other funds. Each risk summarized below is considered a “principal risk” of investing in the Fund, 
regardless of the order in which it appears. Different risks may be more significant at different times depending 
on market conditions or other factors.

• 	 Convertible Securities Risk. Securities that can be converted into common stock, such as certain 
securities and preferred stock, are subject to the usual risks associated with fixed income investments, 
such as interest rate risk and credit risk. In addition, because they react to changes in the value of 
the equity securities into which they will convert, convertible securities are also subject to the risks 
associated with equity securities. 

•	 Currency Risk. Investment in foreign securities also involves currency risk associated with securities 
that trade or are denominated in currencies other than the U.S. dollar and which may be affected by 
fluctuations in currency exchange rates. An increase in the strength of the U.S. dollar relative to a 
foreign currency may cause the U.S. dollar value of an investment in that country to decline. Foreign 
currencies also are subject to risks caused by inflation, interest rates, budget deficits and low savings 
rates, political factors and government controls. 

•	 Cyber Security Risk. Cyber security risk is the risk of an unauthorized breach and access to Fund 
assets, Fund or customer data (including private shareholder information), or proprietary information, 
or the risk of an incident occurring that causes the Fund, the investment adviser, custodian, transfer 
agent, distributor and other service providers and financial intermediaries to suffer data breaches, data 
corruption or lose operational functionality or prevent Fund investors from purchasing, redeeming or 
exchanging shares or receiving distributions. The Fund and its investment adviser have limited ability to 
prevent or mitigate cyber security incidents affecting third-party service providers and such third-party 
service providers may have limited indemnification obligations to the Fund or its investment adviser. 
Successful cyber-attacks or other cyber-failures or events affecting the Fund or its service providers 
may adversely impact and cause financial losses to the Fund or its shareholders. Issuers of securities in 
which the Fund invests are also subject to cyber security risks, and the value of these securities could 
decline if the issuers experience cyber-attacks or other cyber-failures.

•	 Derivatives Risk. The Fund’s investments in derivative instruments, which include futures and options 
on securities, securities indices or currencies, options on these futures, forward foreign currency 
contracts and interest rate or currency swaps, may be leveraged and result in losses exceeding the 
amounts invested. The use of derivatives is a highly specialized activity that involves investment 
techniques and risks different from those associated with investments in more traditional securities 
and instruments. 

•	 Emerging Markets Risk. Investment in emerging market securities involves greater risk than that 
associated with investment in securities of issuers in developed foreign countries. These risks include 
volatile currency exchange rates, periods of high inflation, increased risk of default, greater social, 
economic and political uncertainty and instability, less governmental supervision and regulation of 
securities markets, weaker auditing and financial reporting standards, lack of liquidity in the markets, 
and the significantly smaller market capitalizations of emerging market issuers. 

•	 Equity Securities Risk. The Fund may invest in, or have exposure to, equity securities. Equity securities 
tend to be more volatile than other investment choices, such as debt and money market instruments. 
The value of your investment may decrease in response to overall stock market movements or the 
value of individual securities. 
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•	 Exchange-Traded Fund Risk. Exchange-traded funds (“ETFs”) are a type of investment company bought 
and sold on a securities exchange. An ETF typically represents a fixed portfolio of securities designed 
to track a particular market index. The risks of owning an ETF generally reflect the risks of owning 
the underlying securities that they are designed to track, although lack of liquidity in an ETF could 
result in its being more volatile. Some ETFs are actively-managed by an investment adviser and/or sub-
advisers. Actively-managed ETFs are subject to the risk of poor investment selection. The Fund may 
incur brokerage fees in connection with its purchase of ETF shares. The purchase of shares of ETFs 
may result in duplication of expenses, including advisory fees, in addition to the Fund’s own expenses. 
Certain ETFs may be thinly traded and experience large spreads between the “ask” price quoted by a 
seller and the “bid” price offered by a buyer. 

•	 Foreign Custody Risk. The Fund may hold foreign securities and cash with foreign banks, agents, and 
securities depositories appointed by the Fund’s custodian (each a “Foreign Custodian”). Some Foreign 
Custodians may be recently organized or new to the foreign custody business. In some countries, Foreign 
Custodians may be subject to little or no regulatory oversight over or independent evaluation of their 
operations. Further, the laws of certain countries may place limitations on the Fund’s ability to recover 
its assets if a Foreign Custodian enters bankruptcy. Investments in emerging markets may be subject to 
even greater custody risks than investments in more developed markets. Custody services in emerging 
market countries are very often undeveloped and may be considerably less well-regulated than in more 
developed countries, and thus may not afford the same level of investor protection as would apply in 
developed countries. 

•	 Foreign Securities Risk. International investing is subject to special risks, including, but not limited to, 
currency exchange rate volatility, political, social or economic instability, and differences in taxation, 
auditing and other financial practices. 

•	 High Yield Debt Obligations Risk. The Fund may invest up to 20% of its net assets in Junk Bonds, 
such as bonds and debentures, issued by corporations and other business organizations. An issuer of 
debt obligations may default on its obligation to pay interest and repay principal. Also, changes in the 
financial strength of an issuer or changes in the credit rating of a security may affect its value. Such 
Junk Bonds are not considered to be investment grade. 

•	 Illiquid Securities Risk. Investing in illiquid securities is subject to certain risks, such as limitations 
on resale and uncertainty in determining valuation. Limitations on resale may adversely affect the 
marketability of portfolio securities and the Fund might be unable to dispose of restricted or other 
illiquid securities promptly or at reasonable prices and might thereby experience difficulty satisfying 
redemptions within seven days. The Fund might, in order to dispose of restricted securities, have to 
register securities resulting in additional expense and delay. Adverse market conditions could impede 
such a public offering of such securities. Less liquid securities that the Fund may want to invest in may 
be difficult or impossible to purchase. Federal banking regulations may also cause certain dealers to 
reduce their inventories of certain securities, which may further decrease the Fund’s ability to buy or 
sell such securities. 

•	 IPO Risk. IPO risk is the risk that the market value of IPO shares will fluctuate considerably due to 
certain factors, such as the absence of a prior public market, unseasoned trading, the small number 
of shares available for trading and limited information about the issuer. The purchase of IPO shares 
may involve high transaction costs. IPO shares are subject to market risk and liquidity risk. When the 
Fund’s asset base is small, a significant portion of the Fund’s performance could be attributable to 
investments in IPOs, because such investments would have a magnified impact on the Fund. As the 
Fund’s assets grow, the effect of the Fund’s investments in IPOs on the Fund’s performance probably 
will decline, which could reduce the Fund’s performance. Because of the price volatility of IPO shares, 
the Fund may choose to hold IPO shares for a very short period of time. This may increase the turnover 
of the Fund’s portfolio and may lead to increased expenses to the Fund, such as commissions and 
transaction costs. In addition, the Adviser cannot guarantee continued access to IPOs. 
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•	 Large-Cap Companies Risk. The stocks of large capitalization companies as a group could fall out of 
favor with the market, causing the Fund to underperform investments that focus solely on small- or 
medium-capitalization stocks. 

•	 Limited Operating History Risk: The Fund has a limited operating history upon which prospective 
investors can evaluate its performance. Although the investment strategies described herein may have 
been utilized by investment accounts managed by the Adviser’s investment team, past performance is 
not indicative of future results. 

•	 Management Risk. The Fund is subject to the risk of poor stock selection. In other words, the individual 
stocks in the Fund makes may not perform as well as expected, and/or the Fund’s portfolio management 
practices may not work to achieve their desired result.

•	 Market Risk. The net asset value (“NAV”) of the Fund will change with changes in the market value of 
its portfolio positions. Investors may lose money. Although the long portfolio of the Fund will invest in 
stocks the Adviser believes to be undervalued, there is no guarantee that the prices of these stocks will 
not move even lower.

•	 Mid-Cap Companies Risk. The stocks of mid-sized companies may be subject to more abrupt or erratic 
market movements than stocks of larger, more established companies. 

•	 Micro-Cap Companies Risk. Micro-cap stocks may be very sensitive to changing economic conditions 
and market downturns because the issuers often have narrow markets for their products or services, 
fewer product lines, and more limited managerial and financial resources than larger issuers. The 
stocks of micro-cap companies may therefore be more volatile and the ability to sell them at a desirable 
time or price may be more limited.

•	 Options Risk. An option is a type of derivative instrument that gives the holder the right (but not the 
obligation) to buy (a “call”) or sell (a “put”) an asset in the near future at an agreed upon price prior to 
the expiration date of the option. The Fund may “cover” a call option by owning the security underlying 
the option or through other means. The value of options can be highly volatile, and their use can result 
in loss if the Adviser is incorrect in its expectation of price fluctuations. Losses incurred by the Fund in 
writing options can be potentially unlimited. 

•	 Portfolio Turnover Risk. The Fund may frequently trade its portfolio securities, resulting in higher 
brokerage commissions and transaction costs, which could lower the Fund’s performance. In addition 
to lower performance, high portfolio turnover could result in taxable capital gains. A portfolio turnover 
rate of 100% is considered to be high. The annual portfolio turnover rate for the Fund is not expected to 
exceed 400%; however, it may be higher if the Adviser believes it will improve the Fund’s performance. 

•	 REITs Risk. REITs may be affected by economic forces and other factors related to the real estate 
industry. These risks include possible declines in the value of real estate, possible lack of availability 
of mortgage funds and unexpected vacancies of properties. REITs are also subject to heavy cash flow 
dependency, defaults by borrowers, self-liquidation, interest rate risks (especially mortgage REITs) and 
liquidity risk. REITs that invest in real estate mortgages are also subject to prepayment risk. Investing 
in REITs may involve risks similar to those associated with investing in small capitalization companies. 
REITs may have limited financial resources, may trade less frequently and in a limited volume, engage 
in dilutive offerings and may be subject to more abrupt or erratic price movements than larger company 
securities. Historically, small capitalization stocks, such as REITs, have been more volatile in price than 
the larger capitalization stocks included in the S&P 500® Index. In addition, REITs could possibly fail 
to (i) qualify for favorable tax treatment under applicable tax law or (ii) maintain their exemptions from 
registration under the 1940 Act. 

•	 Securities Lending Risk. The Fund may lend portfolio securities to institutions, such as certain broker-
dealers. The Fund may experience a loss or delay in the recovery of its securities if the borrowing 
institution breaches its agreement with the Fund. 
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•	 Segregated Account Risk. The Fund’s transactions in derivative instruments may require the Fund 
to establish a segregated account consisting of cash or liquid securities in an amount sufficient to 
cover the transactions. A security held in a segregated account cannot be sold while the position it is 
covering is outstanding, unless it is replaced with a similar security. As a result, there is a possibility 
that segregation of a large percentage of the Fund’s assets could impede portfolio management or the 
Fund’s ability to meet redemption requests or other current obligations.

•	 Small-Cap Companies Risk. The stocks of smaller companies may be subject to more abrupt, erratic 
market movements than stocks of larger, more established companies. Small companies may 
have limited product lines or financial resources, or may be dependent on a small or inexperienced 
management group, and their securities may trade less frequently and in lower volume than securities 
of larger companies, which could lead to higher transaction costs. Generally, the smaller the company 
size, the greater the risk. 

•	 Unseasoned Issuers Risk. Unseasoned issuers may not have an established financial history and may 
have limited product lines, markets or financial resources. Unseasoned issuers may depend on a few 
key personnel for management and may be susceptible to losses and risks of bankruptcy. As a result, 
such securities may be more volatile and difficult to sell. 

Performance Information

The bar chart and table below illustrate the performance of the Boston Partners Emerging Markets 
Fund’s Institutional Class. The bar chart below shows you the performance of the Fund’s Institutional Class 
for one year. This also provides some indication of the risks of investing in the Fund. The bar chart assumes 
reinvestment of dividends and distributions. As with all such investments, past performance (before and after 
taxes) is not an indication of future results. Performance reflects fee waivers in effect. If fee waivers were 
not in place, the Fund’s performance would be reduced. Updated performance information is available at 
www.boston-partners.com or 1-888-261-4073.

Total Returns for the Calendar Year Ended December 31

-30%

-20%

-10%

0%

10%

20%

30%

20192018

-20.87%

28.29%

Best and Worst Quarterly Performance (for the period reflected in the chart above):

Best Quarter: 13.92% (quarter ended March 31, 2019) 
Worst Quarter: -11.07% (quarter ended December 31, 2018) 

The year-to-date total return for the nine months ended September 30, 2020 was -3.90%.



70

Average Annual Total Returns

The table below compares the average annual total returns for the Fund’s Institutional Class both before 
and after taxes for the past calendar year and since inception periods to the average annual total returns of 
broad-based securities market indices for the same periods.

Average Annual Total Returns  
for the Periods Ended 
December 31, 2019

1 Year

Since 
Inception 

(October 17, 
2017) 

Boston Partners Emerging Markets Fund   
Return Before Taxes 28.29% 2.57% 
Return After Taxes on Distributions(1) 26.50% 1.84% 
Return After Taxes on Distributions and Sale of Fund Shares 17.42% 1.81% 
MSCI Emerging Markets Index - Net Return (reflects no deduction for fees, 

expenses or taxes) 18.42% 1.98% 

(1)	 After-tax returns are calculated using the historical highest individual federal marginal income tax rates and do 
not reflect the impact of state and local taxes. Actual after-tax returns depend on an investor’s tax situation and 
may differ from those shown. After-tax returns shown are not relevant to investors who hold their Fund shares 
through tax-deferred arrangements, such as 401(k) plans or individual retirement accounts. 

Management of the Fund

Investment Adviser
Boston Partners Global Investors, Inc. 
One Grand Central Place 
60 East 42nd Street, Suite 1550 
New York, NY 10165

Portfolio Managers
Joseph F. Feeney, Jr., Chief Executive Officer and Chief Investment Officer of Boston Partners, Portfolio 
Manager since inception in 2017. 
Paul Korngiebel, CFA, Global Generalist, Portfolio Manager since inception in 2017.

Purchase and Sale of Fund Shares
Minimum Initial Investment: $100,000 
Minimum Additional Investment: $5,000

You can purchase and redeem Institutional Class shares of the Fund only on days the New York Stock 
Exchange is open. Institutional Class shares of the Fund may be available through certain brokerage firms, 
financial institutions and other industry professionals (collectively, “Service Organizations”). Shares of the 
Fund may also be purchased and redeemed directly through The RBB Fund, Inc. (the “Company”) by the means 
described below.

Purchase and Redemption By Mail:
Boston Partners Emerging Markets Fund  
c/o U.S. Bank Global Fund Services 
P.O. Box 701 
Milwaukee, WI 53201-0701

Purchase and Redemption By Wire:
Request routing instructions by calling the Fund’s 
transfer agent at 1-888-261-4073.
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Redemption By Telephone: If you select the option on your account application, you may call U.S. 
Bancorp Fund Services, LLC, doing business as U.S. Bank Global Fund Services (the “Transfer Agent”) at 
1-888-261-4073.

Taxes

The Fund intends to make distributions that generally may be taxed at ordinary income or capital gains 
rates.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase the Fund through a broker-dealer or other financial intermediary (such as a bank), the Fund 
and its related companies may pay the intermediary for the sale of Fund Shares and other related services. 
These payments may create a conflict of interest by influencing the broker-dealer or other intermediary and 
your salesperson to recommend the Fund over another investment. Ask your salesperson or visit your financial 
intermediary’s website for more information.
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SUMMARY SECTION — BOSTON PARTNERS GLOBAL EQUITY ADVANTAGE FUND
Investment Objective

The Fund seeks to provide long-term capital appreciation.

Expenses and Fees

This table describes the fees and expenses that you may pay if you buy, hold and sell Institutional Class 
shares of the Fund. You may be required to pay commissions and/or other forms of compensation to a broker 
for transactions in Institutional Class shares of the Fund, which are not reflected in the tables or the examples 
below.

Institutional Class

Annual Fund Operating Expenses (expenses that you pay each year as a 
percentage of the value of your investment)

Management fees ����������������������������������������������������������������������������������������������������������� 1.00%
Distribution and/or Service (12b-1) fees ��������������������������������������������������������������������� None
Other expenses ��������������������������������������������������������������������������������������������������������������� 0.70%
Acquired fund fees and expenses(1) ������������������������������������������������������������������������������� 0.47%
Total annual Fund operating expenses ������������������������������������������������������������������������� 2.17%
Fee waiver and/or expense reimbursement(2) ������������������������������������������������������������� (1.12%)
Total annual Fund operating expenses after fee waiver and/or expense 

reimbursement ����������������������������������������������������������������������������������������������������������� 1.05%

(1)	 Acquired fund fees and expenses are indirect fees and expenses that the Fund incurs from investing in the 
shares of other mutual funds, including money market funds and exchange-traded funds. Please note that the 
amount of Total annual Fund operating expenses and Total annual Fund operating expenses after fee waiver 
and/or expense reimbursement shown in the above table will differ from the “Financial Highlights” section of the 
prospectus, which reflects the operating expenses of the Fund and does not include indirect expenses such as 
acquired fund fees and expenses.

(2)	 The Fund’s investment advisers, Boston Partners Global Investors, Inc. (“Boston Partners” or a “Co-Adviser”) and 
Campbell & Company Investment Adviser LLC (“Campbell” or a “Co-Adviser”), have contractually agreed to waive 
all or a portion of their advisory fees and/or reimburse expenses in an aggregate amount equal to the amount 
by which the Total annual Fund operating expenses (excluding certain items discussed below) for the Fund’s 
Institutional Class shares exceeds 1.05% of the average daily net assets attributable to the Fund’s Institutional 
Class shares. In determining the Co-Advisers’ obligations to waive advisory fees and/or reimburse expenses, 
the following expenses are not taken into account and could cause net Total annual Fund operating expenses 
to exceed 1.05%: short sale dividend expenses, brokerage commissions, extraordinary items, interest or taxes. 
This contractual limitation is in effect until December 31, 2021 and may not be terminated without the approval 
of the Board of Directors of The RBB Fund, Inc. If at any time the Fund’s Total annual Fund operating expenses 
(not including short sale dividend expense, brokerage commissions, extraordinary items, interest or taxes) for 
a year are less than 1.05% or the expense cap then in effect, whichever is less, the Co-Advisers are entitled 
to reimbursement by the Fund of the advisory fees waived and other payments remitted by the Co-Advisers to 
the Fund within three years from the date on which such waiver or reimbursement was made, provided such 
reimbursement does not cause the Fund to exceed expense limitations that were in effect at the time of the 
waiver or reimbursement.
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Example

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in 
other mutual funds. The Example assumes that you invest $100,000 in the Fund for the time periods indicated 
and that you sell all of your shares at the end of the period. The Example also assumes that your investment 
has a 5% return each year and that the operating expenses of the Fund remain the same (taking into account 
the contractual expense limitation until its expiration). Although your actual costs may be higher or lower, 
based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years

Institutional Class $1,071 $5,711 $10,617 $24,151

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” 
its portfolio). A higher portfolio turnover rate may indicate higher transaction costs and may result in higher 
taxes when Fund shares are held in a taxable account. These costs, which are not reflected in Total annual 
Fund operating expenses or in the Example, affect the Fund’s performance. During the fiscal year ended 
August 31, 2020, the portfolio turnover rate for the Fund was 124% of the average value of its portfolio.

Summary of Principal Investment Strategies

The Fund seeks to achieve its investment objective by investing, under normal circumstances, at least 
80% of its net assets (including borrowings for investment purposes) in a non-diversified portfolio of equity 
and equity-related securities issued by U.S. and non-U.S. companies of any capitalization size. The Fund may 
invest in all types of equity and equity- related securities, including exchange-traded and over-the-counter 
common and preferred stocks, warrants, options, rights, convertible securities, sponsored and unsponsored 
depositary receipts and shares, trust certificates, participatory notes, limited partnership interests, shares 
of other investment companies (including exchanged-traded funds (“ETFs”)), real estate investment trusts 
(“REITs”) and equity participation. An equity participation is a type of loan that gives the lender a portion of 
equity ownership in a property, in addition to principal and interest payments. A convertible security is a bond, 
debenture, note, preferred stock or other security that may be converted into or exchanged for a prescribed 
amount of common stock of the same or a different issuer within a particular period of time at a specified price 
or formula.

The Fund defines non-U.S. companies as companies (i) that are organized under the laws of a foreign 
country; (ii) whose principal trading market is in a foreign country; or (iii) that have a majority of their assets, or 
that derive a significant portion of their revenue or profits from businesses, investments or sales, outside of the 
United States. Under normal market conditions, the Fund invests significantly (ordinarily at least 40% - unless 
market conditions are not deemed favorable by the Fund, in which case the Fund would invest at least 30%) 
in non-U.S. companies. The Fund principally will be invested in issuers located in countries with developed 
securities markets, but may also invest in issuers located in emerging markets. The Fund will allocate its 
assets among various regions and countries, including the United States (but in no less than three different 
countries).

The Fund generally invests in the equity securities of issuers believed by a Co-Adviser to be undervalued 
in the marketplace, focusing on issuers that combine attractive valuations with catalysts for change. The 
Fund applies a bottom-up stock selection process (i.e., one that focuses primarily on issuer-specific factors) in 
managing the Fund, using a combination of fundamental and quantitative analysis. In selecting investments 
for the Fund, the Fund considers various factors such as price-to-book value, price-to-sales and earnings ratios, 
dividend yields, strength of management, and cash flow to identify securities that are trading at a price that 
appears to be lower than the issuer’s inherent value. The Fund may (but is not required to) invest in derivatives, 
including put and call options, futures, forward contracts and swaps, in lieu of investing directly in a security, 
currency or instrument, for hedging and non-hedging purposes.
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The Fund may participate as a purchaser in initial public offerings of securities (“IPO”). An IPO is a 
company’s first offering of stock to the public. The Fund may also seek to increase its income by lending 
portfolio securities. The Fund may invest up to 15% of its net assets in illiquid securities, including securities 
that are illiquid by virtue of the absence of a readily available market or legal or contractual restrictions on 
resale.

The Fund also seeks to diversify its overall portfolio by investing, under normal circumstances, up to 20% 
of its assets in the Campbell Advantage strategy, a systematic trend following program, which is diversified 
across global futures and forwards markets (types of derivative instruments). The Campbell Advantage strategy 
is designed to analyze market data to identify trends occurring within and across markets and asset classes 
globally. By trading four major asset classes (equity index futures, fixed income futures, commodities and 
foreign exchange), the portfolio composition is diverse and expected to maintain low correlation with equities 
over time. Additionally, portfolio risk is dynamically managed through a framework intended to maximize the 
Campbell Advantage strategy’s ability to complement the global long equity exposure in an attempt to limit the 
Fund’s downside risk during extended periods of high equity market volatility.

The Fund’s investments may include investments in registered and unregistered funds managed by 
Campbell or an affiliate to obtain exposure to the Campbell Advantage strategy. The Fund will invest in such 
affiliated funds only in accordance with the applicable restrictions of the 1940 Act, including Section 12(d)(1).

The Fund is “non-diversified” for purposes of the Investment Company Act of 1940, as amended, (the 
“1940 Act”) which means that the Fund may invest in fewer securities at any one time than a diversified fund. 
The Fund may invest up to 15% of its net assets in illiquid securities, including securities that are illiquid by 
virtue of the absence of a readily available market or legal or contractual restrictions on resale.

The Fund’s Co-Advisers are Boston Partners and Campbell. Boston Partners is primarily responsible for 
managing the equity portion of the Fund’s portfolio, including equity securities and related derivative contracts. 
Campbell is primarily responsible for managing the Fund’s exposure to the Campbell Advantage strategy. 
Campbell is also primarily responsible for determining the allocation of the Fund’s portfolio between equity 
and other investments. Each Co-Adviser may also from time to time consult and work collaboratively with, or 
be informed by the decisions of or information from, one or both of the other Co-Advisers in connection with 
making certain investment decisions in regards to the Fund’s investment strategies and portfolio, in addition 
to various compliance, operational and administrative matters. While the Co-Advisers may work collaboratively 
in connection with the management of the Fund’s portfolio as described above, under certain circumstances, 
such as, for example, when certain personnel at another Co-Adviser are not available, a Co-Adviser may make 
decisions or otherwise act independently from the other Co-Advisers.

The Fund reserves the right to hold up to 100% of its assets, as a temporary defensive measure, in cash 
and eligible U.S. dollar-denominated money market instruments and make investments inconsistent with its 
investment objective. The Co-Advisers will determine when market conditions warrant temporary defensive 
measures.

Summary of Principal Risks

Risk is inherent in all investing. The value of your investment in the Fund, as well as the amount of return 
you receive on your investment, may fluctuate significantly from day to day and over time. You may lose part or 
all of your investment in the Fund or your investment may not perform as well as other similar investments. The 
Fund’s principal risks are presented in alphabetical order to facilitate finding particular risks and comparing 
them with other funds. Each risk summarized below is considered a “principal risk” of investing in the Fund, 
regardless of the order in which it appears. Different risks may be more significant at different times depending 
on market conditions or other factors.



75

•	 Active Management Risk. The Co-Advisers’ judgments about the attractiveness, value, or potential 
appreciation of the Fund’s investments may prove to be incorrect. The Fund could underperform in 
comparison to other funds with a similar benchmark or similar objectives and investment strategies 
if the Fund’s overall asset allocation, investment selections or strategies fail to produce the intended 
results. 

•	 Convertible Securities Risk. Securities that can be converted into common stock, such as certain 
securities and preferred stock, are subject to the usual risks associated with fixed income investments, 
such as interest rate risk and credit risk. In addition, because they react to changes in the value of 
the equity securities into which they will convert, convertible securities are also subject to the risks 
associated with equity securities. 

•	 Counterparty Risk. The derivative contracts entered into by the Fund may be privately negotiated 
in the over-the-counter market. These contracts also involve exposure to credit risk, since contract 
performance depends in part on the financial condition of the counterparty. Relying on a counterparty 
exposes the Fund to the risk that a counterparty will not settle a transaction in accordance with its 
terms and conditions because of a dispute over the terms of the contract (whether or not bona fide) or 
because of a credit or liquidity problem, thus causing the Fund to suffer a loss. If a counterparty defaults 
on its payment obligations to the Fund, this default will cause the value of an investment in the Fund 
to decrease. In addition, to the extent the Fund deals with a limited number of counterparties, it will be 
more susceptible to the credit risks associated with those counterparties. The Fund is neither restricted 
from dealing with any particular counterparty nor from concentrating any or all of its transactions with 
one counterparty. The ability of the Fund to transact business with any one or number of counterparties 
and the absence of a regulated market to facilitate settlement may increase the potential for losses by 
the Fund. 

•	 Credit Risk. Credit risk refers to the possibility that the issuer of the security or a counterparty in respect 
of a derivative instrument will not be able to satisfy its payment obligations to the Fund when due. 
Changes in an issuer’s credit rating or the market’s perception of an issuer’s creditworthiness may also 
affect the value of the Fund’s investment in that issuer. Securities rated in the four highest categories 
by the rating agencies are considered investment grade but they may also have some speculative 
characteristics. Investment grade ratings do not guarantee that bonds will not lose value or default. In 
addition, the credit quality of securities may be lowered if an issuer’s financial condition changes. The 
Fund could also be delayed or hindered in its enforcement of rights against an issuer, guarantor, or 
counterparty.

•	 Currency Risk. Investment in foreign securities also involves currency risk associated with securities 
that trade or are denominated in currencies other than the U.S. dollar and which may be affected by 
fluctuations in currency exchange rates. An increase in the strength of the U.S. dollar relative to a 
foreign currency may cause the U.S. dollar value of an investment in that country to decline. Foreign 
currencies also are subject to risks caused by inflation, interest rates, budget deficits and low savings 
rates, political factors and government controls. 
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•	 Cyber Security Risk. Cyber security risk is the risk of an unauthorized breach and access to Fund 
assets, Fund or customer data (including private shareholder information), or proprietary information, 
or the risk of an incident occurring that causes the Fund, the investment adviser, custodian, transfer 
agent, distributor and other service providers and financial intermediaries to suffer data breaches, data 
corruption or lose operational functionality or prevent Fund investors from purchasing, redeeming or 
exchanging shares or receiving distributions. The Fund and its investment adviser have limited ability to 
prevent or mitigate cyber security incidents affecting third-party service providers and such third-party 
service providers may have limited indemnification obligations to the Fund or its investment adviser. 
Successful cyber-attacks or other cyber-failures or events affecting the Fund or its service providers 
may adversely impact and cause financial losses to the Fund or its shareholders. Issuers of securities in 
which the Fund invests are also subject to cyber security risks, and the value of these securities could 
decline if the issuers experience cyber-attacks or other cyber-failures.

•	 Derivatives Risk. Derivatives include instruments and contracts that are based on, and are valued in 
relation to, one or more underlying securities, financial benchmarks or indices, such as futures, options, 
swap agreements and forward contracts. Derivatives typically have economic leverage inherent in their 
terms. Such leverage will magnify any losses. See “Leverage/Volatility Risk” below. The primary types of 
derivatives in which the Fund invests in are swap agreements, futures contracts and forward contracts. 
Futures contracts, forward contracts and swap agreements can be highly volatile, illiquid and difficult 
to value, and changes in the value of such instruments held directly or indirectly by the Fund may 
not correlate with the underlying instrument or reference assets, or the Fund’s other investments. 
Although the value of futures contracts, forward contracts and swap agreements depend largely upon 
price movements in the underlying instrument or reference asset, there are additional risks associated 
with futures contracts, forward contracts and swap agreements that are possibly greater than the 
risks associated with investing directly in the underlying instruments or reference assets, including 
illiquidity risk, leveraging risk and counterparty credit risk. A small position in futures contracts, forward 
contracts or swap agreements could have a potentially large impact on the Fund’s performance. Trading 
restrictions or limitations may be imposed by an exchange, and government regulations may restrict 
trading in swap agreements, futures contracts and options and forward contracts. 

•	 Emerging Markets Risk. Investment in emerging market securities involves greater risk than that 
associated with investment in securities of issuers in developed foreign countries. These risks include 
volatile currency exchange rates, periods of high inflation, increased risk of default, greater social, 
economic and political uncertainty and instability, less governmental supervision and regulation of 
securities markets, weaker auditing and financial reporting standards, lack of liquidity in the markets, 
and the significantly smaller market capitalizations of emerging market issuers. 

•	 Equity Securities Risk. The Fund may invest in, or have exposure to, equity securities. Equity securities 
tend to be more volatile than other investment choices, such as debt and money market instruments. 
The value of your investment may decrease in response to overall stock market movements or the 
value of individual securities. 

•	 Fixed Income Risk. Fixed income securities, such as U.S. Treasuries, or derivatives based on fixed 
income securities, are subject to credit risk and interest rate risk. Credit risk, as described more 
fully above, refers to the possibility that the issuer of a debt security will be unable to make interest 
payments or repay principal when it becomes due. Interest rate risk refers to fluctuations in the value 
of a debt security resulting from changes in the general level of interest rates. Prices of fixed income 
securities tend to move inversely with changes in interest rates. Typically, a rise in rates will adversely 
affect fixed income security prices and, accordingly, the Fund’s returns and share price. In addition, 
the Fund may be subject to “call” risk, which is the risk that during a period of falling interest rates the 
issuer may redeem a security by repaying it early (which may reduce the Fund’s income if the proceeds 
are reinvested at lower interest rates), and “extension” risk, which occurs during a rising interest rate 
environment because certain obligations will be paid off by an issuer more slowly than anticipated 
(causing the value of those securities held by the Fund to fall). 
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•	 Foreign Custody Risk. The Fund may hold foreign securities and cash with foreign banks, agents, and 
securities depositories appointed by the Fund’s custodian (each a “Foreign Custodian”). Some Foreign 
Custodians may be recently organized or new to the foreign custody business. In some countries, 
Foreign Custodians may be subject to little or no regulatory oversight over or independent evaluation 
of their operations. Further, the laws of certain countries may place limitations on the Fund’s ability to 
recover its assets if a Foreign Custodian enters bankruptcy. Investments in emerging markets may be 
subject to even greater custody risks than investments in more developed markets. Custody services 
in emerging market countries are very often undeveloped and may be considerably less well-regulated 
than in more developed countries, and thus may not afford the same level of investor protection as 
would apply in developed countries. 

•	 Foreign Securities Risk. International investing is subject to special risks, including, but not limited to, 
currency exchange rate volatility, political, social or economic instability, and differences in taxation, 
auditing and other financial practices. The Fund may invest in, or have exposure to, securities of 
foreign issuers either directly or depositary receipts. Trading on foreign exchanges is subject to the 
risks presented by exchange controls, expropriation, increased tax burdens and exposure to local 
economic declines and political instability. Depositary receipts may be available through “sponsored” 
or “unsponsored” facilities. Holders of unsponsored depositary receipts generally bear all of the costs 
of the unsponsored facility. The depository of an unsponsored facility is frequently under no obligation 
to distribute shareholder communications received from the issuer of the deposited security or to 
pass through, to the holders of the receipts, voting rights with respect to the deposited securities. 
The depository of unsponsored depositary receipts may provide less information to receipt holders. 
Participatory notes (“P-notes”) are derivative instruments used by investors to take positions in certain 
foreign securities. P-notes present similar risks to investing directly in such securities and also expose 
investors to counterparty risk. Some foreign derivative markets are so-called principals’ markets in 
which performance is the responsibility only of the individual counterparty with whom the trader has 
entered into a commodity interest transaction and not of the exchange or clearing corporation. 

•	 Futures and Forward Contracts and Related Risks. The successful use of forward and futures contracts 
draws upon an investment adviser’s skill and experience with respect to such instruments and are 
subject to special risk considerations. The primary risks associated with the use of futures contracts 
are (a) the imperfect correlation between the change in market value of instruments held by the Fund 
and the price of the forward or futures contract; (b) possible lack of a liquid secondary market, and 
possible regulatory position limits and restrictions, for a forward or futures contract and the resulting 
inability to close a forward or futures contract when desired; (c) losses caused by unanticipated market 
movements, which are potentially unlimited; (d) the possibility that the counterparty will default in the 
performance of its obligations; and (e) if the Fund has insufficient cash, it may have to sell securities 
from its portfolio to meet daily variation margin requirements, and the Fund may have to sell securities 
at a time when it may be disadvantageous to do so. The use of futures contracts, forward contracts and 
derivative instruments will have the economic effect of financial leverage. Financial leverage magnifies 
exposure to the swings in prices of an asset class underlying an investment and results in increased 
volatility, which means the Fund will have the potential for greater losses than if the Fund did not 
employ leverage in its investment activity. Leveraging tends to magnify, sometimes significantly, the 
effect of any increase or decrease in the Fund’s exposure to an asset class and may cause the value 
of the Fund’s securities or related derivatives instruments to be volatile. Exposure to the commodities 
markets (including financial futures markets) may subject the Fund to greater volatility than investments 
in traditional securities. 
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•	 Government Agency Risk. Direct obligations of the U.S. Government such as Treasury bills, notes and 
bonds are supported by its full faith and credit. Indirect obligations issued by Federal agencies and 
government-sponsored entities generally are not backed by the full faith and credit of the U.S. Treasury. 
Accordingly, while U.S. Government agencies and instrumentalities may be chartered or sponsored by 
Acts of Congress, their securities are neither issued nor guaranteed by the U.S. Treasury. Some of these 
indirect obligations may be supported by the right of the issuer to borrow from the Treasury; others are 
supported by the discretionary authority of the U.S. Government to purchase the agency’s obligations; 
still others are supported only by the credit of the instrumentality. 

•	 Government Intervention and Regulatory Changes. The Dodd-Frank Wall Street Reform and Consumer 
Protection Act (the “Dodd-Frank Act”) (which was passed into law in July 2010) significantly expanded 
the rulemaking, supervisory and enforcement authority of federal bank, securities and commodities 
regulators. There can be no assurance that future regulatory actions including, but not limited to, 
those authorized by the Dodd-Frank Act will not adversely affect the Fund. Major changes resulting 
from legislative or regulatory actions could materially affect the profitability of the Fund or the value of 
investments made by the Fund or force the Fund to revise its investment strategy or divest certain of 
its investments. Any of these developments could expose the Fund to additional costs, taxes, liabilities, 
enforcement actions and reputational risk. 

	 In addition, the SEC has proposed new regulations regarding mutual funds’ use of derivatives and 
leverage. These proposed rules, if adopted in substantially the same form as proposed, could have 
a substantial effect on the ability of the Fund to implement fully its investment strategy as described 
herein, which may limit the Fund’s ability to achieve its objective.

•	 Illiquid Securities Risk. Investing in illiquid securities is subject to certain risks, such as limitations 
on resale and uncertainty in determining valuation. Limitations on resale may adversely affect the 
marketability of portfolio securities and the Fund might be unable to dispose of restricted or other 
illiquid securities promptly or at reasonable prices and might thereby experience difficulty satisfying 
redemptions within seven days. The Fund might, in order to dispose of restricted securities, have to 
register securities resulting in additional expense and delay. Adverse market conditions could impede 
such a public offering of such securities. Less liquid securities that the Fund may want to invest in may 
be difficult or impossible to purchase. Federal banking regulations may also cause certain dealers to 
reduce their inventories of certain securities, which may further decrease the Fund’s ability to buy or 
sell such securities. 

•	 Interest Rate Risk. Interest rate risk is the risk that prices of fixed income securities generally increase 
when interest rates decline and decrease when interest rates increase. The Fund may lose money if 
short term or long term interest rates rise sharply or otherwise change in a manner not anticipated 
by a Co-Adviser. Securities with longer maturities tend to be more sensitive to changes in interest 
rates causing them to be more volatile than securities with shorter maturities. Securities with shorter 
maturities tend to provide lower returns and be less volatile than securities with longer maturities. 
Changing interest rates may have unpredictable effects on the markets and the Fund’s investments 
and may also affect the liquidity of fixed income securities and instruments held by the Fund. Recent 
and any future declines in interest rate levels could cause the Fund’s earnings to fall below the Fund’s 
expense ratio, resulting in a negative yield, and a decline in the Fund’s share price. A general rise in 
interest rates may cause investors to move out of fixed income securities on a large scale, which could 
adversely affect the price and liquidity of fixed income securities and could also result in increased 
redemptions for the Fund. Fluctuations in interest rates may also affect the liquidity of fixed income 
securities and instruments held by the Fund.
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•	 Investment Company and Exchange-Traded Fund Risk. Investing in other investment companies, 
including exchange-traded funds (“ETFs”), may result in duplication of expenses, including advisory 
fees, in addition to the Fund’s own expenses. The risk of owning an investment company or ETF generally 
reflects the risks of owning the underlying investments the investment company or ETF holds. The Fund 
may incur brokerage fees in connection with its purchase of ETF shares. Certain ETFs or closed-end 
funds traded on exchanges may be thinly traded and experience large spreads between the “ask” price 
quoted by a seller and the “bid” price offered by a buyer. 

•	 IPO Risk. IPO risk is the risk that the market value of IPO shares will fluctuate considerably due to 
certain factors, such as the absence of a prior public market, unseasoned trading, the small number 
of shares available for trading and limited information about the issuer. The purchase of IPO shares 
may involve high transaction costs. IPO shares are subject to market risk and liquidity risk. When the 
Fund’s asset base is small, a significant portion of the Fund’s performance could be attributable to 
investments in IPOs, because such investments would have a magnified impact on the Fund. As the 
Fund’s assets grow, the effect of the Fund’s investments in IPOs on the Fund’s performance probably 
will decline, which could reduce the Fund’s performance. Because of the price volatility of IPO shares, 
the Fund may choose to hold IPO shares for a very short period of time. This may increase the turnover 
of the Fund’s portfolio and may lead to increased expenses to the Fund, such as commissions and 
transaction costs. In addition, the Co-Advisers cannot guarantee continued access to IPOs. 

•	 Large-Cap Companies Risk. The stocks of large capitalization companies as a group could fall out of 
favor with the market, causing the Fund to underperform investments that focus solely on small- or 
medium-capitalization stocks. 

•	 Leverage/Volatility Risk. Although the Fund will not borrow funds for trading, the Fund should be 
considered highly leveraged and is suitable only for investors with high tolerance for investment risk. 
Leverage embedded in the various derivative instruments traded may result in the Fund holding 
positions whose face or notional value may be many times the Fund’s net asset value (“NAV”). For 
example, the amount of margin funds necessary to be deposited in order to enter into a futures, forward 
or option contract position is typically from 2% to 10% of the total face or notional value of the contract, 
and even a small movement in the price of a commodity can cause a correspondingly large profit or 
loss. Losses incurred on leveraged investments increase in direct proportion to the degree of leverage 
employed. Furthermore, derivative instruments and futures contracts are highly volatile and are subject 
to occasional rapid and substantial fluctuations. Consequently, you could lose all or substantially all of 
your investment in the Fund should the Fund’s trading positions suddenly turn unprofitable. 

•	 Market Risk. The Fund’s NAV and investment return will fluctuate based upon changes in the value of 
its investments. You could lose money on your investment in the Fund, or the Fund could underperform 
other investments. 

•	 Mid-Cap Companies Risk. The stocks of mid-sized companies may be subject to more abrupt or erratic 
market movements than stocks of larger, more established companies. 

•	 Non-Diversification Risk. The Fund is non-diversified. Compared to other funds, the Fund may invest 
more of its assets in a smaller number of companies. Gains or losses on a single stock may have 
greater impact on the Fund. 

•	 Options Risk. An option is a type of derivative instrument that gives the holder the right (but not the 
obligation) to buy (a “call”) or sell (a “put”) an asset in the near future at an agreed upon price prior to 
the expiration date of the option. The Fund may “cover” a call option by owning the security underlying 
the option or through other means. The value of options can be highly volatile, and their use can result 
in loss if the Co-Adviser is incorrect in its expectation of price fluctuations. 
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•	 OTC Trading Risk. Certain of the derivatives in which the Fund may invest may be traded (and privately 
negotiated) in the “over-the-counter” or “OTC” market. While the OTC derivatives market is the primary 
trading venue for many derivatives, it is largely unregulated. The Fund is subject to counterparty credit 
risk with respect to such derivative contracts. 

•	 REITs Risk. REITs may be affected by economic forces and other factors related to the real estate 
industry. These risks include possible declines in the value of real estate, possible lack of availability 
of mortgage funds and unexpected vacancies of properties. REITs are also subject to heavy cash flow 
dependency, defaults by borrowers, self-liquidation, interest rate risks (especially mortgage REITs) and 
liquidity risk. REITs that invest in real estate mortgages are also subject to prepayment risk. Investing 
in REITs may involve risks similar to those associated with investing in small capitalization companies. 
REITs may have limited financial resources, may trade less frequently and in a limited volume, engage 
in dilutive offerings and may be subject to more abrupt or erratic price movements than larger company 
securities. Historically, small capitalization stocks, such as REITs, have been more volatile in price than 
the larger capitalization stocks included in the S&P 500® Index. In addition, REITs could possibly fail 
to (i) qualify for favorable tax treatment under applicable tax law or (ii) maintain their exemptions from 
registration under the 1940 Act. 

•	 Securities Lending Risk. The Fund may lend portfolio securities to institutions, such as certain broker- 
dealers. The Fund may experience a loss or delay in the recovery of its securities, if the borrowing 
institution breaches its agreement with the Fund. 

•	 Short Sales Risk. The Fund may take a short position in a derivative instrument, such as a future, 
forward or swap or security. A short position on a derivative instrument or security involves the risk of 
a theoretically unlimited increase in the value of the underlying instrument. Short sales also involve 
transaction and other costs that will reduce potential Fund gains and increase potential Fund losses. 

•	 Small-Cap Companies Risk. The stocks of smaller companies may be subject to more abrupt, erratic 
market movements than stocks of larger, more established companies. Small companies may 
have limited product lines or financial resources, or may be dependent on a small or inexperienced 
management group, and their securities may trade less frequently and in lower volume than securities 
of larger companies, which could lead to higher transaction costs. Generally, the smaller the company 
size, the greater the risk. 

Performance Information

Performance information for the Fund is not included because the Fund did not have one full calendar year 
of performance prior to the date of this Prospectus. Updated performance information will be available on the 
Fund’s website at www.boston-partners.com or by calling the Fund toll free at 1-888-261-4073.

Management of the Fund

Co-Adviser - Boston Partners
Boston Partners Global Investors, Inc. 
One Grand Central Place, 60 East 42nd Street, Suite 1550, New York, NY 10165

Portfolio Managers
Christopher K. Hart, Portfolio Manager of the Fund since inception in 2019. 
Joshua Jones, Portfolio Manager of the Fund since inception in 2019. 
Joseph F. Feeney, Jr.,Chief Executive Officer and Chief Investment Officer of Boston Partners, Portfolio 
Manager of the Fund since inception in 2019. 
Joshua White, Portfolio Manager of the Fund since inception in 2019.

Co-Adviser - Campbell
Campbell & Company Investment Adviser LLC 
2850 Quarry Lake Drive, Baltimore, Maryland 21209
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Portfolio Managers
Campbell’s Investment Committee, led by co-chairs G. William Andrews and Dr. Kevin Cole, has been 
responsible for the daily management of the Fund since inception in 2019.

Purchase and Sale of Fund Shares
Minimum Initial Investment: $100,000 
Minimum Additional Investment: $5,000

You can purchase and redeem Institutional Class shares of the Fund only on days the New York Stock 
Exchange is open. Institutional Class shares of the Fund may be available through certain brokerage firms, 
financial institutions and other industry professionals (collectively, “Service Organizations”). Shares of the 
Fund may also be purchased and redeemed directly through The RBB Fund, Inc. (the “Company”) by the means 
described below.

Purchase and Redemption By Mail:
Boston Partners Global Equity Advantage Fund 
c/o U.S. Bank Global Fund Services 
P.O. Box 701 
Milwaukee, WI 53201-0701

Purchase and Redemption By Wire:
Request routing instructions by calling the Fund’s 
transfer agent at 1-888-261-4073.

Redemption By Telephone: If you select the option on your account application, you may call U.S. 
Bancorp Fund Services, LLC, doing business as U.S. Bank Global Fund Services (the “Transfer Agent”) at 
1-888-261-4073.

Taxes

The Fund intends to make distributions that generally may be taxed at ordinary income or capital gains 
rates.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase the Fund through a broker-dealer or other financial intermediary (such as a bank), the Fund 
and its related companies may pay the intermediary for the sale of Fund shares and other related services. 
These payments may create a conflict of interest by influencing the broker-dealer or other intermediary and your 
salesperson to recommend the Fund versus another investment. Ask your salesperson or visit your financial 
intermediary’s website for more information.
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ADDITIONAL INFORMATION ABOUT THE FUNDS’ INVESTMENTS AND RISKS
Each of Boston Partners Small Cap Value Fund II, Boston Partners All-Cap Value Fund, Boston Partners 

Long/Short Equity Fund, Boston Partners Long/Short Research Fund, WPG Partners Small/Micro Cap Value 
Fund, Boston Partners Global Equity Fund, Boston Partners Global Long/Short Fund, Boston Partners Emerging 
Markets Dynamic Equity Fund, Boston Partners Emerging Markets Fund and Boston Partners Global Equity 
Advantage Fund (collectively referred to as the “Boston Partners Investment Funds” or the “Funds”) is a series 
of the Company, a Maryland Corporation. This section provides some additional information about the Funds’ 
investments and certain portfolio management techniques that certain Funds may use. More information 
about the Funds’ investments and portfolio management techniques, some of which entail risks, is included in 
the Statement of Additional Information (“SAI”).

Investment Objectives

The Funds’ investment objectives may be changed by the Board of Directors (the “Board”) of the Company 
without shareholder approval. Shareholders will, however, receive 60 days’ prior notice of any changes. Any 
such changes may result in the Funds having investment objectives different from the objectives that the 
shareholder considered appropriate at the time of investment in the Funds.

Additional Information About the Funds’ Principal Investments and Risks

Contracts for Differences. The Boston Partners Emerging Markets Fund and the Boston Partners Emerging 
Markets Dynamic Equity Fund may enter into contracts for differences (“CFDs”). CFDs are leveraged derivative 
instruments that allows the Funds to take a position on the change in the market price of an underlying asset, 
such as a stock, or the value of an index or currency exchange rate. With a long CFD, the Funds are seeking 
to profit from increases in the market price of a particular asset. With a short CFD the Funds are seeking to 
profit from falls in the market price of the asset. CFDs are subject to liquidity risk because the liquidity of CFDs 
is based on the liquidity of the underlying instrument, and are subject to counterparty risk, i.e., the risk that 
the counterparty to the CFD transaction may be unable or unwilling to make payments or to otherwise honor 
its financial obligations under the terms of the contract. It is also possible that the market price of the CFD will 
move between the time the order is placed by the Funds and when it is executed by the issuer, which can result 
in the trade being executed at a less favorable price. CFDs, like many other derivative instruments, involve 
the risk that, if the derivative security declines in value, additional margin would be required to maintain the 
margin level. The seller may require the Funds to deposit additional sums to cover this, and this may be at 
short notice. If additional margin is not provided in time, the seller may liquidate the positions at a loss for 
which a Fund is liable. Most CFDs are traded over-the-counter. CFDs are not registered with the SEC or any U.S. 
regulator, and are not subject to U.S. regulation.
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Counterparty Risk. Some of the derivatives entered into by a Fund are not traded on an exchange but 
instead will be privately negotiated in the over-the-counter market. This means that these instruments are 
traded between counterparties based on contractual relationships. Relying on a counterparty exposes a Fund 
to the risk that a counterparty will not settle a transaction in accordance with its terms and conditions because 
of a dispute over the terms of the contract (whether or not bona fide) or because of a credit or liquidity problem, 
thus causing a Fund to suffer a loss. A counterparty defaulting on its payment obligations to a Fund will cause 
the value of an investment in the Fund to decrease. If a Fund deals with a limited number of counterparties, it 
will be more susceptible to the credit risks associated with those counterparties. The Fund is neither restricted 
from dealing with any particular counterparty nor from concentrating any or all of its transactions with one 
counterparty. The ability of a Fund to transact business with any one or number of counterparties and the 
absence of a regulated market to facilitate settlement may increase the potential for losses by a Fund. When 
a Fund is required to post margin or other collateral with a counterparty, including with a futures commission 
merchant or a clearing organization for futures or other derivative contracts, the counterparty may fail to 
segregate the collateral or may commingle the collateral with the counterparty’s own assets. In the event of 
the counterparty’s bankruptcy or insolvency, a Fund’s collateral may be subject to the conflicting claims of 
the counterparty’s creditors and a Fund may be exposed to the risk of being treated as a general unsecured 
creditor of the counterparty, rather than as the owner of the collateral.

A Fund is subject to the risk that issuers of the instruments in which it invests and trades may default on 
their obligations, and that certain events may occur that have an immediate and significant adverse effect on 
the value of those instruments. There can be no assurance that an issuer will not default, or that an event that 
has an immediate and significant adverse effect on the value of an instrument will not occur, and that a Fund 
will not sustain a loss on a transaction as a result.

Transactions entered into by a Fund may be executed on various U.S. and non-U.S. exchanges, and may be 
cleared and settled through various clearing houses, custodians, depositories and prime brokers throughout 
the world. A failure by any such entity may lead to a loss to a Fund.

Credit Risk. Credit risk refers to the possibility that the issuer of the security will not be able to make 
principal and interest payments when due. Changes in an issuer’s credit rating or the market’s perception 
of an issuer’s creditworthiness may also affect the value of a Fund’s investment in that issuer. The degree 
of credit risk depends on both the financial condition of the issuer and the terms of the obligation. Securities 
rated in the four highest categories (S&P Global Ratings (“S&P”) (AAA, AA, A and BBB), Fitch Ratings (“Fitch”) 
(AAA, AA, A and BBB) or Moody’s Investors Service, Inc. (“Moody’s”) (Aaa, Aa, A and Baa)) by the rating agencies 
are considered investment grade but they may also have some speculative characteristics, meaning that they 
carry more risk than higher-rated securities and may have problems making principal and interest payments in 
difficult economic climates. Investment grade ratings do not guarantee that bonds will not lose value or default.

A security issuer’s default on its payment obligations to a Fund will cause the value of an investment in 
the Fund to decrease. Lower credit quality may lead to greater volatility in the price of a security and in shares 
of a Fund. Lower credit quality also may affect liquidity and make it difficult to sell the security. Default, or the 
market’s perception that an issuer is likely to default, could reduce the value and liquidity of securities, thereby 
reducing the value of your investment in Fund shares. In addition, default may cause a Fund to incur expenses 
in seeking recovery of principal or interest on its portfolio holdings.
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When a Fund invests in over-the-counter derivatives (including options), it assumes a credit risk of the party 
with which it trades and also bears the risk of settlement default. These risks may differ materially from risks 
associated with transactions effected on an exchange, which generally are backed by clearing organization 
guarantees, daily mark-to-market and settlement, segregation and minimum capital requirements applicable 
to intermediaries. Transactions entered into directly between two counterparties generally do not benefit from 
such protections. Relying on any counterparty exposes a Fund to the risk that such counterparty will not settle 
a transaction in accordance with its terms and conditions because of a dispute over the terms of the contract 
(whether or not bona fide) or because of a credit or liquidity problem, causing the Fund to suffer a loss. A 
counterparty’s default on its payment obligations to a Fund will cause the value of an investment in the Fund to 
decrease. The Fund could also be delayed or hindered in its enforcement of rights against an issuer, guarantor, 
or counterparty.

If a Fund deals with a limited number of counterparties, it will be more susceptible to the credit risks 
associated with those counterparties. The Funds are neither restricted from dealing with any particular 
counterparty nor from concentrating any or all of its transactions with one counterparty. The ability of a Fund to 
transact business with any one or number of counterparties and the absence of a regulated market to facilitate 
settlement may increase the potential for losses by the Fund.

U.S. Government Securities are generally considered to be among the safest type of investment in terms 
of credit risk, but they are not guaranteed against price movements due to changing interest rates. Obligations 
issued by some U.S. Government agencies, authorities, instrumentalities or sponsored enterprises, such as 
the Government National Mortgage Association (“GNMA”), are backed by the full faith and credit of the U.S. 
Treasury, while obligations by others, such as Federal National Mortgage Association (“Fannie Mae”), Federal 
Home Loan Mortgage Corporation (“Freddie Mac”) and Federal Home Loan Banks, are backed solely by the 
ability of the entity to borrow from the U.S. Treasury or by the entity’s own resources. No assurance can be 
given that the U.S. Government would provide financial support to U.S. Government agencies, authorities, 
instrumentalities or sponsored enterprises if it is not obliged to do so by law.

Currency Risk. The Fund’s exposure to foreign currencies subjects the Fund to the risk that those 
currencies will decline in value relative to the U.S. Dollar, or, in the case of short positions, that the U.S. Dollar 
will decline in value relative to the currency that the Fund is short. Currency rates in foreign countries may 
fluctuate significantly over short periods of time for a number of reasons, including changes in interest rates 
and the imposition of currency controls or other political developments in the U.S. or abroad. In addition, the 
Fund may incur transaction costs in connection with conversions between various currencies.

Cyber Security Issues. With the increased use of technologies such as the internet to conduct business, 
the Fund (and its Subsidiary, if applicable) is susceptible to operational, information security and related 
risks. In general, cyber incidents can result from deliberate attacks or unintentional events. Cyber-attacks 
include, but are not limited to, gaining unauthorized access to digital systems (e.g., through “hacking” or 
malicious software coding) for purposes of misappropriating assets or sensitive information, corrupting data, 
or causing operational disruption. Cyber-attacks may also be carried out in a manner that does not require 
gaining unauthorized access, such as causing denial-of-service attacks on websites (i.e., efforts to make 
network services unavailable to intended users). Cyber security failures or breaches by the Fund’s Adviser 
and other service providers (including, but not limited to, Fund accountant, custodian, transfer agent and 
administrator), and the issuers of securities in which the Fund invests, have the ability to cause disruptions 
and impact business operations, potentially resulting in financial losses, interference with the Fund’s ability to 
calculate its NAV, impediments to trading, the inability of Fund shareholders to transact business, violations of 
applicable privacy and other laws, regulatory fines, penalties, reputational damage, reimbursement or other 
compensation costs, or additional compliance costs. In addition, substantial costs may be incurred in order to 
prevent any cyber incidents in the future. While the Adviser has established business continuity plans in the 
event of, and risk management systems to prevent, such cyber-attacks, there are inherent limitations in such 
plans and systems including the possibility that certain risks have not been identified. Furthermore, the Fund 
cannot control the cyber security plans and systems put in place by service providers to the Fund and issuers 
in which the Fund invests. The Fund and its shareholders could be negatively impacted as a result.
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Derivative Contracts. Each of the Funds, except for the Boston Partners Small Cap Value II Fund, may, but 
need not, use derivative contracts for any of the following purposes:

• 	 To seek to hedge against the possible adverse impact of changes in stock market prices, currency 
exchange rates or interest rates in the market value of its securities or securities to be purchased; or

• 	 As a substitute for buying or selling currencies or securities.

• 	 To seek to enhance the Fund’s return in non-hedging situations.

The Boston Partners Global Equity Advantage Fund will invest in derivatives directly or through investment 
in the Campbell Advantage Strategy. Derivative contracts in which the Funds (except for the Boston Partners 
Small Cap Value Fund II) may invest include: futures and options on securities, securities indices or currencies; 
options on these futures; forward foreign currency contracts; and interest rate, total return or currency swaps. 
The Boston Partners Long/Short Research Fund, WPG Partners Small/Micro Cap Value Fund, Boston Partners 
Global Equity Fund, Boston Partners Global Long/Short Fund, Boston Partners Emerging Markets Dynamic 
Equity Fund, Boston Partners Emerging Markets Fund and Boston Partners Global Equity Advantage Fund 
may use derivative contracts involving foreign currencies. A derivative contract will obligate or entitle a Fund 
to deliver or receive an asset or cash payment that is based on the change in value of one or more securities, 
currencies or indices. Even a small investment in derivative contracts can have a big impact on a Fund’s 
stock market, currency and interest rate exposure. Therefore, using derivatives can disproportionately increase 
losses and reduce opportunities for gains when stock prices, currency rates or interest rates are changing. A 
Fund may not fully benefit from or may lose money on derivatives if changes in their value do not correspond 
accurately to changes in the value of the Fund’s holdings. The other parties to certain derivative contracts 
present the same types of default risk as issuers of fixed income securities in that the counterparty may default 
on its payment obligations or become insolvent. Derivatives can also make a Fund less liquid and harder to 
value, especially in declining markets.

Liquidity of Futures Contracts. Futures positions may be illiquid because certain commodity exchanges 
limit fluctuations in certain futures contract prices during a single day by regulations referred to as “daily 
price fluctuation limits” or “daily limits.” Under such daily limits, during a single trading day no trades may 
be executed at prices beyond the daily limits. Once the price of a particular futures contract has increased 
or decreased by an amount equal to the daily limit, positions in that contract can neither be entered into nor 
liquidated unless traders are willing to effect trades at or within the limit. Futures prices have occasionally 
moved beyond the daily limits for several consecutive days with little or no trading. OTC instruments generally 
are not as liquid as instruments traded on recognized exchanges. These constraints could prevent a Fund from 
promptly liquidating unfavorable positions, thereby subjecting the Fund to substantial losses. In addition, the 
Commodity Futures Trading Commission (“CFTC”) and various exchanges limit the number of positions that a 
Fund may indirectly hold or control in particular commodities.

Non-U.S. Futures Transactions. Foreign futures transactions involve the execution and clearing of trades 
on a foreign exchange. This is the case even if the foreign exchange is formally “linked” to a domestic exchange, 
whereby a trade executed on one exchange liquidates or establishes a position on the other exchange. No 
domestic organization regulates the activities of a foreign exchange, including the execution, delivery, and 
clearing of transactions on such an exchange, and no domestic regulator has the power to compel enforcement 
of the rules of the foreign exchange or the laws of the foreign country. Moreover, such laws or regulations will 
vary depending on the foreign country in which the transaction occurs. For these reasons, a Fund may not be 
afforded certain of the protections that apply to domestic transactions. In particular, funds received from a 
Fund to margin (collateralize) foreign futures transactions may not be provided the same protections as funds 
received to margin futures transactions on domestic exchanges. In addition, the price of any foreign futures 
or option contract and the resulting potential profit or loss, may be affected by any fluctuation in the foreign 
exchange rate between the time the order is placed and the foreign futures contract is liquidated or the foreign 
option contract is liquidated or exercised.
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Forward Contracts. The Funds (except for the Boston Partners Small Cap Value Fund II) may utilize forward 
contracts that are not traded on exchanges and may not be regulated. There are no limitations on daily price 
movements of forward contracts. Banks and other dealers with which a Fund maintains accounts may require 
the Fund to deposit margin for such trading. A Fund’s counterparties are not required to continue making 
markets in such contracts. There have been periods during which certain counterparties have refused to 
continue to quote prices for forward contracts or have quoted prices with an unusually wide spread (the price 
at which the counterparty is prepared to buy and that at which it is prepared to sell). Arrangements to trade 
forward contracts may be made with only one or a few counterparties, and liquidity problems might be greater 
than if such arrangements were made with numerous counterparties. The imposition of credit controls by 
governmental authorities might limit such forward trading to less than the amount that a Fund’s investment 
adviser would otherwise recommend, to the possible detriment of the Fund.

Swap Agreements. Swap agreements can be individually structured to include exposure to a variety of 
different types of investments or market factors. Depending on their structure, swap agreements may increase 
or decrease the Fund’s exposure to interest rates, foreign currency values, corporate borrowing rates, or other 
factors such as security prices, baskets of securities, or inflation rates. Swap agreements can take many 
different forms and are known by a variety of names. The Funds are not limited to any particular form of swap 
agreement.

Swap agreements will tend to shift a Fund’s investment exposure from one type of investment to another. 
For example, if a Fund agrees to exchange payments in dollars for payments in foreign currency, the swap 
agreement would tend to decrease the Fund’s exposure to U.S. interest rates and increase its exposure to 
foreign currency and interest rates. Depending on how they are used, swap agreements may increase or 
decrease the overall volatility of a Fund’s portfolio. The most significant factor in the performance of swap 
agreements is the change in the specific interest rate, currency, individual equity values or other factors that 
determine the amounts of payments due to and from a Fund. A Fund must be prepared to make swap payments 
when due. In addition, the value of a swap agreement is likely to decline if the counterparty’s creditworthiness 
declines. Such a decrease in value might cause a Fund to incur losses.

Interest Rate Swaps, Total Return Swaps, Credit Default Swaps and Options on Swaps. Interest rate swaps 
involve the exchange by a Fund with another party of their respective commitments to pay or receive interest, 
such as an exchange of fixed-rate payments for floating rate payments.

Total return swaps are contracts that obligate one party to pay the other party an amount equal to the total 
return on a defined underlying asset or a non-asset reference during a specified period of time. The underlying 
asset might be a security or basket of securities or a non-asset reference such as a securities index. In return, 
the other party would make periodic payments based on a fixed or variable interest rate or on the total return 
from a different underlying asset or non-asset reference.

Credit default swaps are contracts whereby one party makes periodic payments to a counterparty in 
exchange for the right to receive from the counterparty a payment equal to the par (or other agreed-upon) value 
of a referenced debt obligation in the event of a default by the issuer of the debt obligation.

Options on swaps (“swaptions”) are options to enter into a swap agreement. The Funds may also purchase 
and write (sell) swaptions. Like other types of options, the buyer of a swaption pays a non-refundable premium 
for the option and obtains the right, but not the obligation, to enter into an underlying swap on agreed-upon 
terms. The seller of a swaption, in exchange for the premium, becomes obligated (if the option is exercised) to 
enter into an underlying swap on agreed-upon terms. 
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The Funds, except for the Boston Partners Small Cap Value Fund II, may enter into the transactions 
described above to seek to increase total return (which is considered a speculative activity). The use of swaps 
and swaptions is a highly specialized activity which involves investment techniques and risks different from 
those associated with ordinary portfolio securities transactions. If the Adviser (or Co-Adviser with respect to the 
Boston Partners Global Equity Advantage Fund) is incorrect in its forecasts of market values and interest rates, 
the investment performance of a Fund would be less favorable than it would have been if these investment 
techniques were not used.

Equity and Equity-Related Securities. Each of the Funds may invest in all types of equity securities. Equity 
securities include exchange-traded and over-the-counter common and preferred stocks, warrants, rights, 
convertible securities, depositary receipts and shares, trust certificates, limited partnership interests, shares 
of other investment companies and REITs, and equity participations. Investments in equity securities and 
equity derivatives in general are subject to market risks that may cause their prices to fluctuate over time. 
The value of a convertible security may not increase or decrease as rapidly as the underlying common stock. 
Common stocks may decline over short or even extended periods of time. The purchase of rights or warrants 
involves the risk that the Fund could lose the purchase value of a right or warrant if the right to subscribe 
to additional shares is not executed prior to the right’s or warrant’s expiration. The value of such securities 
convertible into equity securities, such as warrants or convertible debt, is also affected by prevailing interest 
rates, the credit quality of the issuer and any call provision. Investing in REITs may involve risks similar to those 
associated with investing in small capitalization companies. REITs may have limited financial resources, may 
trade less frequently and in a limited volume and may be subject to more abrupt or erratic price movements than 
larger company securities. State law governing partnerships is often less restrictive than state law governing 
corporations. Accordingly, there may be fewer protections afforded to investors in a limited partnership than 
investors in a corporation. Fluctuations in the value of equity securities in which a mutual fund invests will 
cause the Fund’s NAV to fluctuate. The number of issuers in the Funds’ portfolios will vary over time.

Exchange-Traded Funds (ETFs). Each Fund may invest in ETFs to the extent permitted by the 1940 Act and 
applicable SEC orders. ETFs are registered investment companies whose shares are listed and traded on U.S. 
stock exchanges or otherwise traded in the over-the-counter market. In general, ETFs seek to track a specified 
securities index or a basket of securities that an “index provider,” such as S&P Global, selects as representative 
of a market, market segment or industry sector. An ETF portfolio generally holds the same stocks or bonds as 
the index it tracks or it may hold a representative sample of such securities. Thus, an ETF typically is designed 
so that its performance will correspond closely with that of the index it tracks. In some cases, an ETF may be 
actively-managed by an investment adviser and/or sub-advisers. Actively-managed ETFs are subject to the 
risk of poor investment selection, and the individual investments in an actively-managed ETF may not perform 
as well as its investment adviser and/or sub-advisers expected, and/or the actively-managed ETF’s portfolio 
management practices do not work to achieve their desired result. As a shareholder in an ETF, the Fund will 
bear its pro rata portion of an ETF’s expenses, including advisory fees, in addition to its own expenses.

The market for an ETF’s shares may become less liquid in response to deteriorating liquidity in the markets 
for the ETF’s underlying portfolio holdings, which could lead to differences between the market price of the 
ETF’s shares and the underlying value of those shares. An ETF’s market price may deviate from the value of 
the ETF’s underlying portfolio holdings, particularly in times of market stress, with the result that investors may 
pay significantly more or receive significantly less than the underlying value of the ETF shares bought or sold. 
An active trading market for shares of the ETF may not develop or be maintained. In times of market stress, 
market makers or authorized participants may step away from their respective roles in making a market in 
shares of the ETF and in executing purchase or redemption orders, which could also lead to variances between 
the market price of the ETF’s shares and the underlying value of those shares. Certain ETFs or closed-end 
funds traded on exchanges may be thinly traded and experience large spreads between the “ask” price quotes 
by a seller and the “bid” price offered by a buyer.
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Fixed Income Investments. The Boston Partners All-Cap Value Fund, WPG Partners Small/Micro Cap Value 
Fund, Boston Partners Long/Short Equity Fund, Boston Partners Long/Short Research Fund, Boston Partners 
Global Long/Short Fund, Boston Partners Emerging Markets Dynamic Equity Fund, Boston Partners Emerging 
Markets Fund and Boston Partners Global Equity Advantage Fund may each invest a portion of their assets in 
fixed income securities. Fixed income investments include bonds, notes (including structured notes), asset-
backed securities, convertible securities, Eurodollar and Yankee dollar instruments, preferred stocks and 
money market instruments. Fixed income securities may be issued by corporate and governmental issuers and 
may have all types of interest rate payment and reset terms, including (without limitation) fixed rate, adjustable 
rate, zero coupon, contingent, deferred, payment-in-kind and auction rate features.

The credit quality of securities held in a Fund’s portfolio is determined at the time of investment. If a 
security is rated differently by multiple ratings organizations, a Fund treats the security as being rated in 
the higher rating category. A Fund may choose not to sell securities that are downgraded below the Fund’s 
minimum accepted credit rating after their purchase. Periods of rising interest rates may result in decreased 
liquidity and increased volatility in the fixed income markets.

Foreign Securities. Each of the Funds may invest in securities of foreign issuers that are traded or 
denominated in U.S. dollars (including equity securities of foreign issuers trading in U.S. markets) directly or 
through American Depositary Receipts (“ADRs”), Global Depositary Receipts (“GDRs”), European Depositary 
Receipts (“EDRs”) or International Depositary Receipts (“IDRs”). Depositary receipts may be available 
through “sponsored” or “unsponsored” facilities. A sponsored facility is established jointly by the issuer of 
the security underlying the receipt and the depository, whereas an unsponsored facility is established by the 
depository without participation by the issuer of the underlying security. Holders of unsponsored depositary 
receipts generally bear all of the costs of the unsponsored facility. The depository of an unsponsored facility 
is frequently under no obligation to distribute shareholder communications received from the issuer of the 
deposited security or to pass through, to the holders of the receipts, voting rights with respect to the deposited 
securities. The depository of unsponsored depositary receipts may provide less information to receipt holders.

In addition, the Funds may also invest in securities denominated in foreign currencies and in multinational 
currencies such as the Euro. The Funds will value their securities and other assets in U.S. dollars. Investments 
in securities of foreign issuers and securities denominated in foreign currencies involve special risks. These 
include possible political and economic instability and the possible imposition of exchange controls or other 
restrictions on investments. Changes in foreign currency rates relative to the U.S. dollar will affect the U.S. 
dollar value of a Fund’s assets denominated or quoted in currencies other than the U.S. dollar. Emerging 
market investments offer the potential for significant gains but also involve greater risks than investing in more 
developed countries. Political or economic instability, lack of market liquidity and government actions such 
as currency controls or seizure of private business or property may be more likely in emerging and frontier 
markets. Frontier markets are a sub-set of emerging markets. Frontier market countries generally have smaller 
economies or less developed capital markets than traditional emerging markets, and, as a result, the risks of 
investing in emerging market countries are magnified in frontier countries. The economies of frontier countries 
are less correlated to global economic cycles than those of their more developed counterparts and their 
markets have low trading volumes and the potential for extreme price volatility and illiquidity. These factors 
make investing in frontier countries significantly riskier than in other countries and any one of them could 
cause the price of a Fund’s Shares to decline.
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The Boston Partners Global Equity Fund, Boston Partners Global Long/Short Fund, Boston Partners 
Emerging Markets Dynamic Equity Fund, Boston Partners Emerging Markets Fund and Boston Partners Global 
Equity Advantage Fund will normally invest a significant portion of their assets in the equity securities and 
equity-related instruments issued by non-U.S. companies. The Funds may invest in securities denominated 
in the currencies of a variety of developed, emerging and frontier market countries. Unless hedged, currency 
fluctuations may have a material impact on the performance of a portfolio of non-U.S. dollar-denominated 
securities and such a portfolio may experience a decline or increase in value, in U.S. dollar terms, due to 
fluctuations in currency exchange rates. The Adviser (or Co-Adviser with respect to the Boston Partners Global 
Equity Advantage Fund) may, from time to time, but is not required to, hedge foreign currency exposure in 
the Funds’ portfolios. Further, the Funds may also from time to time enter into speculative currency positions 
independent of other positions in the Funds’ portfolios.

The Boston Partners Global Equity Fund, Boston Partners Global Long/Short Fund, Boston Partners 
Emerging Markets Dynamic Equity Fund, Boston Partners Emerging Markets Fund and Boston Partners 
Global Equity Advantage Fund may also invest in participatory notes. Participatory notes (commonly known as 
“P-notes”) are equity access products structured as debt obligations and used by investors to take positions in 
certain foreign securities. P-notes are generally issued by the associates of foreign-based foreign brokerages 
and domestic institutional brokerages. P-notes represent interests in securities listed on certain foreign 
exchanges, and thus present similar risks to investing directly in such securities. P-notes also expose investors 
to counterparty risk, which is the risk that the entity issuing the note may not be able to honor its financial 
commitments.

Large Shareholder Transactions Risk. Each of the Funds may experience adverse effects when certain 
large shareholders purchase or redeem large amounts of shares of a Fund. Such large shareholder redemptions 
may cause a Fund to sell its securities at times it would not otherwise do so, which may negatively impact its 
liquidity. In addition, large redemptions could lead to an increase in a Fund’s expense ratio due to a smaller 
asset base. However, this risk may be limited to the extent that the Adviser (or Co-Adviser with respect to the 
Boston Partners Global Equity Advantage Fund) and a Fund have entered into a fee waiver and/or expense 
reimbursement arrangement. Large Fund share purchases may adversely affect a Fund’s performance to the 
extent that the Fund is delayed in investing new cash and is required to maintain a larger cash position than 
it ordinarily would.

LIBOR Risk. Many financial instruments may be tied to the London Interbank Offered Rate, or “LIBOR,” to 
determine payment obligations, financing terms, hedging strategies, or investment value. LIBOR is the offered 
rate for short-term Eurodollar deposits between major international banks. On July 27, 2017, the head of 
the UK Financial Conduct Authority announced a desire to phase out the use of LIBOR by the end of 2021. 
Regulators and industry working groups have suggested alternative reference rates, but global consensus is 
lacking and the process for amending existing contracts or instruments to transition away from LIBOR remains 
unclear. There also remains uncertainty and risk regarding the willingness and ability of issuers to include 
enhanced provisions in new and existing contracts or instruments. As such, the transition away from LIBOR 
may lead to increased volatility and illiquidity in markets that are tied to LIBOR, reduced values of LIBOR-related 
investments, and reduced effectiveness of hedging strategies, adversely affecting the Funds’ performance or 
NAV. In addition, the alternative reference rate may be an ineffective substitute resulting in prolonged adverse 
market conditions for the Funds.

Liquidity Risk. A Fund may be subject to liquidity risk primarily due to investments in derivatives. Each 
Fund may invest up to 15% of its net assets in illiquid investments or instruments. Derivatives, such as swaps, 
options and warrants, may not be readily marketable and, therefore, may be deemed to be illiquid. An illiquid 
investment is an investment that a Fund reasonably expects can not be sold or disposed of in current market 
conditions within 7 calendar days or less without the sale or disposition significantly changing the market value 
of the investment. Investments in illiquid assets involve the risk that a Fund may be unable to sell the asset or 
sell it at a reasonable price. In addition, a Fund may be required to liquidate positions or close out derivatives 
on unfavorable terms at a time contrary to the interests of the Fund in order to raise cash to pay redemptions.
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Pursuant to Rule 22e-4, under the 1940 Act (the “Liquidity Rule”) the Company has implemented a liquidity 
risk management program and related procedures to identify illiquid investments pursuant to the rule. If the 
limitation on illiquid securities is exceeded, other than by a change in market values, the condition will be 
reported to the Board and, when required by the Liquidity Rule, to the SEC.

The Adviser (or Co-Adviser with respect to the Boston Partners Global Equity Advantage Fund) will monitor 
the liquidity of restricted securities in a Fund under the supervision of the Board. In reaching liquidity decisions, 
the Adviser or Co-Adviser may consider, among others, the following factors: (1) the frequency of trades and 
quotes for the security; (2) the number of dealers wishing to purchase or sell the security and the number of 
other potential purchasers; (3) dealer undertakings to make a market in the security; and (4) the nature of the 
security and the nature of the marketplace trades (e.g., the time needed to dispose of the security, the method 
of soliciting offers and the mechanics of the transfer).

An investment in derivatives is also subject to the risk that a Fund may not be able to terminate the 
derivatives effective on whatever date it chooses, or that the settlement of any early termination may depend 
on subsequent market movements. As a result, a Fund may be exposed to the risk of additional losses due to 
such delays.

Market Risk. A Fund’s NAV and investment return will fluctuate based upon changes in the value of its 
investments. The market value of a Fund’s holdings is based upon the market’s perception of value and is 
not necessarily an objective measure of an investment’s value. There is no assurance that a Fund will realize 
its investment objective, and an investment in a Fund is not, by itself, a complete or balanced investment 
program. You could lose money on your investment in a Fund, or a Fund could underperform other investments.

Periods of unusually high financial market volatility and restrictive credit conditions, at times limited to a 
particular sector or geographic area, have occurred in the past and may be expected to recur in the future. 
Some countries, including the United States, have adopted or have signaled protectionist trade measures, 
relaxation of the financial industry regulations that followed the financial crisis, and/or reductions to corporate 
taxes. The scope of these policy changes is still developing, but the equity and debt markets may react strongly 
to expectations of change, which could increase volatility, particularly if a resulting policy runs counter to the 
market’s expectations. The outcome of such changes cannot be foreseen at the present time. In addition, 
geopolitical and other risks, including environmental and public health risks, may add to instability in the world 
economy and markets generally. As a result of increasingly interconnected global economies and financial 
markets, the value and liquidity of a Fund’s investments may be negatively affected by events impacting a 
country or region, regardless of whether the Fund invests in issuers located in or with significant exposure to 
such country or region. 

A recent outbreak of respiratory disease caused by a novel coronavirus was first detected in China in 
December 2019 and has spread internationally. The outbreak has resulted in closing borders and quarantines, 
enhanced health screenings, cancellations, disrupted supply chains and customer activity, and has produced 
general concern and uncertainty. The impact of this coronavirus, and other epidemics and pandemics that 
may arise in the future, could affect national and global economies, individual companies and the market in 
general in a manner that cannot be foreseen at the present time. Health crises caused by the recent outbreak 
may heighten other pre-existing political, social and economic risks in a country or region. In the event of a 
pandemic or an outbreak, there can be no assurance that the Funds and their service providers will be able 
to maintain normal business operations for an extended period of time or will not lose the services of key 
personnel on a temporary or long-term basis due to illness or other reasons. The full impacts of a pandemic 
or disease outbreaks are unknown, resulting in a high degree of uncertainty for potentially extended periods 
of time.
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Non-Diversification Risk. Each of the Boston Partners Global Equity Fund, Boston Partners Global Long/
Short Fund, Boston Partners Emerging Markets Dynamic Equity Fund, and Boston Partners Global Equity 
Advantage Fund is a non-diversified investment company, which means that more of the Fund’s assets may 
be invested in the securities of a single issuer than could be invested in the securities of a single issuer by a 
diversified investment company. This may make the value of the Funds’ shares more susceptible to certain 
risks than shares of a diversified investment company. As a non-diversified fund, the Funds have a greater 
potential to realize losses upon the occurrence of adverse events affecting a particular issuer.

Other Investment Companies. Each of the Funds may invest up to 10% of its total assets in the securities 
of other investment companies not affiliated with the Adviser (or co-adviser with respect to the Boston Partners 
Global Equity Advantage Fund), but may not invest more than 5% of its total assets in the securities of any 
one investment company or acquire more than 3% of the voting securities of any other investment company. 
Each Fund may rely on SEC orders that permit it to invest in certain ETFs beyond these limits, subject to 
certain terms and conditions. Among other things, the Funds may invest in money market mutual funds for 
cash management purposes by “sweeping” excess cash balances into such funds until the cash is invested 
or otherwise utilized. A Fund will indirectly bear its proportionate share of any management fees and other 
expenses paid by investment companies in which it invests in addition to the advisory and administration fees 
paid by the Fund.

Portfolio Concentration. Under normal market conditions, the Boston Partners Global Equity Fund and 
Boston Partners Global Long/Short Fund portfolios will generally be diversified by country and geographic 
region.

Portfolio Turnover. Each of the Funds may engage in active and frequent trading, resulting in high portfolio 
turnover. This may lead to the realization and distribution to shareholders of higher capital gains, increasing 
their tax liability. Frequent trading may also increase transaction costs, which could detract from the Funds’ 
performance.

Private Investments in Public Equity. The WPG Partners Small/Micro Cap Value Fund may purchase 
equity securities in private placements that are issued by issuers who have outstanding, publicly-traded equity 
securities of the same class (“private investments in public equity” or “PIPEs”). Shares in PIPEs generally are 
not registered with the SEC until after a certain time period from the date the private sale is completed. This 
restricted period can last many months. Until the public registration process is completed, PIPEs are restricted 
as to resale and the Fund cannot freely trade the securities. Generally, such restrictions cause the PIPEs to be 
illiquid during this time. PIPEs may contain provisions that the issuer will pay specified financial penalties to the 
holder if the issuer does not publicly register the restricted equity securities within a specified period of time, 
but there is no assurance that the restricted equity securities will be publicly registered, or that the registration 
will remain in effect. Please see the Fund’s SAI for more information regarding illiquid securities.

Securities Lending. Each Fund may seek to increase its income by lending portfolio securities to institutions, 
such as certain broker-dealers. Portfolio security loans are secured continuously by collateral maintained on 
a current basis at an amount at least equal to the market value of the securities loaned. The value of the 
securities loaned by a Fund will not exceed 33 1/3% of the value of the Fund’s total assets. A Fund may 
experience a loss or delay in the recovery of its securities if the borrowing institution breaches its agreement 
with the Fund.
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Short Sales. The Boston Partners Long/Short Equity Fund, Boston Partners Long/Short Research Fund, 
Boston Partners Global Long/Short Fund, and Boston Partners Emerging Markets Dynamic Equity Fund will 
engage in short sales, and the Boston Partners All-Cap Value Fund and Boston Partners Global Equity Advantage 
Fund may engage in short sales — including those that are not “against the box,” which means that each Fund 
may make short sales where the Fund does not currently own or have the right to acquire, at no added cost, 
securities identical to those sold short — in accordance with the provisions of the 1940 Act. In a typical short 
sale, the Funds borrow from a broker a security in order to sell the security to a third party. The Funds are then 
obligated to return a security of the same issuer and quantity at some future date. The Funds realize a loss to 
the extent the security increases in value or a profit to the extent the security declines in value (after taking into 
account any associated costs). Short sales “against the box” may protect the Funds against the risk of losses in 
the value of a portfolio security because any decline in value of the security should be wholly or partially offset 
by a corresponding gain in the short position. Any potential gains in the security, however, would be wholly or 
partially offset by a corresponding loss in the short position. Short sales that are not “against the box” involve 
a form of investment leverage, and the amount of each Fund’s loss on a short sale is potentially unlimited.

Subsidiary Risk. The Emerging Markets Dynamic Equity Fund will make investments through a wholly-
owned Subsidiary organized under the laws of the Cayman Islands. By investing in the Subsidiary, the Fund 
is indirectly exposed to the risks associated with the Subsidiary’s investments. The derivatives and other 
investments held by the Subsidiary are generally similar to those that are permitted to be held by the Fund 
and are subject to the same risks that apply to similar investments if held directly by the Fund. These risks 
are described elsewhere in this Prospectus. There can be no assurance that the investment objective of the 
Subsidiary will be achieved.

The Subsidiary is not registered under the 1940 Act, and, unless otherwise noted in this Prospectus, is 
not subject to all the investor protections of the 1940 Act. However, the Fund wholly owns and controls the 
Subsidiary, making it unlikely that the Subsidiary will take action contrary to the interests of the Fund and 
its shareholders. The Board has oversight responsibility for the investment activities of the Fund, including 
its investment in the Subsidiary, and the Fund’s role as sole shareholder of the Subsidiary. The Subsidiary 
will be subject to the same investment restrictions and limitations, and follow the same compliance policies 
and procedures, as the Fund. The Fund complies with Section 8 and Section 18 of the 1940 Act, governing 
investment policies and capital structure and leverage, respectively, on an aggregate basis with the Subsidiary. 
The Subsidiary also complies with Section 17 of the 1940 Act relating to affiliated transactions and custody. 

Changes in the laws of the United States and/or the Cayman Islands could result in the inability of Emerging 
Markets Dynamic Equity Fund and/or its Subsidiary to operate as described in this Prospectus and in the SAI 
and could adversely affect the Fund. For example, the Cayman Islands does not currently impose any income, 
corporate or capital gains tax or withholding tax on the Subsidiary. If Cayman Islands law changes such that 
the Subsidiary must pay Cayman Islands taxes, Fund shareholders would likely suffer decreased investment 
returns.

Temporary Investments. Each of the Funds may depart from its principal investment strategy in response 
to adverse market, economic, political or other conditions by taking a temporary defensive position (up to 
100% of its assets) in all types of money market and short-term debt securities. If a Fund were to take a 
temporary defensive position, it may be unable for a time to achieve its investment objective.
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Active Management Risk. (Only a principal risk of the Boston Partners Global Equity Advantage Fund). 
Campbell’s trading is highly model driven, and is materially subject to possible flaws in the models. As market 
dynamics (for example, due to changed market conditions and participants) shift over time, a previously highly 
successful model often becomes outdated or inaccurate, sometimes without Campbell recognizing that fact 
before substantial losses are incurred. Even if the basic concepts of its models are sound, Campbell may make 
errors in developing algorithms for integrating the numerous factors and variables into them or in programming 
the algorithms. Those errors may cause the model to generate results different from those intended. They 
may be difficult to detect in many market conditions, possibly influencing outcomes only in periods of stress or 
change in market conditions. Campbell anticipates the continued modification, enhancement and development 
of models. Each new generation of models (including incremental improvements to current models) exposes 
the Fund to the possibility of unforeseen losses from a variety of factors, including conceptual failures and 
implementation failures. There can be no assurance that the models used by Campbell will be effective or that 
they will be effectively utilized by Campbell. Moreover, these can be no assurance that Campbell will be able 
to continue to develop, maintain and update the models so as to effectively implement its trading strategy.

Commodities Risk. (Only a principal risk of the Boston Partners Global Equity Advantage Fund). Exposure 
to the commodities markets (including financial futures markets) may subject the Boston Partners Global 
Equity Advantage Fund to greater volatility than investments in traditional securities. The values of commodities 
and commodity-linked investments are affected by events that might have less impact on the values of stocks 
and bonds and have recently experienced periods of significant volatility. Prices of commodities and related 
contracts may fluctuate significantly over short periods for a variety of reasons, including: changes in interest 
rates, supply and demand relationships and balances of payments and trade; weather and natural disasters; 
governmental, agricultural, trade, fiscal, monetary and exchange control programs and policies; acts of 
terrorism, tariffs and U.S. and international economic, political, military and regulatory developments.

The commodity markets are subject to temporary distortions or other disruptions. U.S. futures exchanges 
and some foreign exchanges have regulations that limit the amount of fluctuation in futures contract prices, 
which may occur during a single business day. Once a limit price has been reached in a particular contract, 
no trades may be made at a different price. Limit prices have the effect of precluding trading in a particular 
contract or forcing the liquidation of contracts at disadvantageous times or prices. These circumstances could 
adversely affect the value of the Fund’s commodity-linked investments.

Government Intervention and Regulatory Changes (Only a principal risk of the Boston Partners Global 
Equity Advantage Fund). The Dodd-Frank Act significantly expanded the rulemaking, supervisory and 
enforcement authority of federal bank, securities and commodities regulators. There can be no assurance that 
future regulatory actions, including, but not limited to, those authorized by the Dodd-Frank Act will not adversely 
affect the Fund. Major changes could materially affect the profitability of the Fund or the value of investments 
made by the Fund or force the Fund to revise its investment strategy or divest certain of its investments. 
Any of these developments could expose the Fund to additional costs, taxes, liabilities, enforcement actions 
and reputational risk. The SEC has adopted new regulations regarding mutual funds’ use of derivatives and 
leverage. The ultimate impact of the new rules remain unclear, but they may limit the Fund’s ability to engage in 
derivatives transactions and/or increase the costs of such transactions.These could have a substantial impact 
on the ability of the Fund to implement fully its investment strategy as described herein, which may limit the 
Fund’s ability to achieve its objective.

Leverage/Volatility Risk (Only a principal risk of the Boston Partners Global Equity Advantage Fund). 
Although the Boston Partners Global Equity Advantage Fund will not borrow funds for trading, the Fund should be 
considered highly leveraged and is suitable only for investors with high tolerance for investment risk. Leverage 
embedded in the various derivative instruments traded may result in the Fund holding positions whose face 
or notional value may be many times the Fund’s NAV. For example, the amount of margin funds necessary to 
be deposited in order to enter into a futures, forward or option contract position is typically from 2% to 10% of 
the total face or notional value of the contract. Even a small movement in the price of a commodity can cause 
a correspondingly large profit or loss. Losses incurred on leveraged investments increase in direct proportion 
to the degree of leverage employed.
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The Fund’s NAV is expected over short-term periods to be volatile because of the significant use of direct 
and indirect investments that have a leveraging effect. Volatility is a statistical measurement of the magnitude 
of up and down asset price fluctuations over time. Rapid and dramatic price swings will result in high volatility. 
The Fund’s returns are expected to be volatile; however, the actual or realized volatility level for longer or 
shorter periods may be materially higher or lower depending on market conditions and investors may suffer a 
significant and possibly a complete loss on their investment in the Fund.

OTC Trading Risk (Only a principal risk of the Boston Partners Global Equity Advantage Fund). Certain 
of the derivatives in which the Fund may invest, including swap agreements, may be traded (and privately 
negotiated) in the OTC market. The OTC derivatives market is the primary trading venue for many derivatives, 
but is largely unregulated and lacks transparency of the terms of OTC transactions. OTC derivatives are complex 
and often valued subjectively. Improper valuations can result in increased cash payment requirements to 
counterparties or a loss of value to the Fund. Such derivative instruments are often highly customized and 
tailored to meet the needs of the counterparties. If a derivative transaction is particularly large or if the relevant 
market is illiquid, it may not be possible to initiate a transaction or liquidate a position at an advantageous time 
or price. The Fund is subject to counterparty credit risk for such derivative contracts.

Private Fund Risk (Only a principal risk of the Boston Partners Global Equity Advantage Fund). The Boston 
Partners Global Equity Advantage Fund, as an investor in a private fund, will not have the benefit of protections 
afforded by the 1940 Act to investors in registered investment companies. An investment in a private fund will 
cause the Fund to incur higher and duplicative expenses.

Broad-Based Securities Market Indices

The MSCI EAFE Index (Europe, Australasia, Far East) is a free float-adjusted market capitalization index 
that is designed to measure the equity market performance of developed markets, excluding the US & Canada.

The MSCI Emerging Markets Index - Net Return is a subset of the MSCI Emerging Markets Index that 
reflects the reinvestment of dividends after the deduction of withholding taxes, using (for international indices) 
a tax rate applicable to non-resident institutional investors who do no benefit from double taxation treaties. The 
MSCI Emerging Markets Index is a free float-adjusted market capitalization weighted index that is designed to 
measure the equity market performance of developed markets.

The MSCI World Index - Net Return is a subset of the MSCI Emerging Markets Index that reflects the 
reinvestment of dividends after the deduction of withholding taxes, using (for international indices) a tax rate 
applicable to non-resident institutional investors who do no benefit from double taxation treaties. The MSCI 
World Index is a free float-adjusted market capitalization weighted index that is designed to measure the equity 
market performance of developed markets.

The MSCI Emerging Markets Index is a free float-adjusted market capitalization index that is designed to 
measure equity market performance of emerging markets. The MSCI Emerging Markets Index consists of the 
following emerging market country indexes: Argentina, Brazil, Chile, China, Colombia, Czech Republic, Egypt, 
Greece, Hungary, India, Indonesia, Korea, Kuwait, Malaysia, Mexico, Pakistan, Peru, Philippines, Poland, Qatar, 
Russia, Saudi Arabia, South Africa, Taiwan, Thailand, Turkey and United Arab Emirates.

The MSCI World Index is a free float-adjusted market capitalization weighted index that is designed to 
measure the equity market performance of developed markets.

The Russell 2000® Value Index is an unmanaged index that contains stocks from the Russell 2000® 
Index with less than average growth orientation. Companies in this index generally have low price-to-book and 
price-to- earnings ratios, higher dividend yields and lower forecasted growth values. As of November 30, 2020, 
the median market capitalization of the companies in the Russell 2000® Value Index is $686 million and the 
largest stock is $13.1 billion. Please note that this range is as of a particular point in time and is subject to 
change. The Russell 2000® Value Index is a registered trademark of the Frank Russell Corporation.
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The Russell 3000® Value Index is an unmanaged index that measures the performance of those Russell 
3000® Index companies that typically display lower price-to-book ratios and lower forecasted growth values. 
The stocks in this index are also members of either the Russell 1000® Value or the Russell 2000® Value 
indices. The Russell 3000® Index measures the performance of the 3,000 largest U.S. companies based on 
total market capitalization, which represents approximately 98% of the investable U.S. equity market. As of 
November 30, 2020, the median market capitalization of the companies in the Russell 3000® Value Index is 
$1.9 billion and the largest stock is $1.2 trillion. The Russell 3000® Value Index is a registered trademark of 
the Frank Russell Corporation.

The S&P 500® Index is an unmanaged index composed of 500 common stocks, classified in eleven industry 
sectors, which represent approximately 80% of the U.S. equities market. The S&P 500® Index assigns relative 
values to the stocks included in the index, weighted according to each stock’s total market value relative to the 
total market value of the other stocks included in the index.

Disclosure of Portfolio Holdings

The complete portfolio holdings (or long positions only with respect to the Boston Partners All-Cap Value 
Fund, Boston Partners Long/Short Equity Fund, Boston Partners Long/Short Research Fund, the Boston 
Partners Global Long/Short Fund and Boston Partners Emerging Markets Dynamic Equity Fund) of each of 
the Funds are publicly available on the Adviser’s website at www.boston-partners.com as of the end of each 
calendar month, 5 business days following the month end. Any postings will remain available on the website 
at least until the Funds file with the SEC their semi-annual or annual shareholder report or quarterly portfolio 
holdings report that includes such period. A further description of the Company’s policies and procedures with 
respect to the disclosure of the Funds’ portfolio securities is available in the Funds’ SAI.

MANAGEMENT OF THE FUNDS
Investment Adviser- All Funds (other than Boston Partners Global Equity Advantage Fund)

Boston Partners Global Investors, Inc. provides investment management and investment advisory services 
to investment companies and other institutional and proprietary accounts.

Subject to the general supervision of the Board, the Adviser manages the Funds’ portfolios and is 
responsible for the selection and management of all portfolio investments of the Funds in accordance with the 
Funds’ respective investment objectives and policies.

The Adviser, located at One Grand Central Place 60 East 42nd Street, Suite 1550, New York, NY 10165, 
is a subsidiary of Orix Corporation Europe N.V. (formerly Robeco Groep N.V.), a Dutch public limited liability 
company (“ORIX Europe”). Founded in 1929, ORIX Europe is one of the world’s oldest asset management 
organizations. ORIX Europe is owned by ORIX Corporation, an integrated financial services group based in 
Tokyo, Japan.

Investment Advisory Agreement

For its services to the Funds, the Adviser is entitled to receive a monthly advisory fee under the Advisory 
Agreement computed at an annual rate of 2.25% of the Boston Partners Long/Short Equity Fund’s average 
daily net assets,0.85% of the Boston Partners Small Cap Value Fund II’s average daily net assets, 0.70% of 
the Boston Partners All-Cap Value Fund’s average daily net assets, 1.25% of the Boston Partners Long/Short 
Research Fund’s average daily net assets, 0.90% of the Boston Partners Global Equity Fund’s average daily net 
assets, 1.50% of the Boston Partners Global Long/Short Fund’s average daily net assets, 1.25% of the Boston 
Partners Emerging Markets Dynamic Equity Fund’s average daily net assets and 0.75% of the Boston Partners 
Emerging Markets Fund’s average daily net assets. Prior to June 1, 2020, the Boston Partners Small Cap Value 
Fund II’s advisory fee was 0.95%, the Boston Partners Emerging Markets Dynamic Equity Fund’s advisory fee 
was 1.50%, and the Boston Partners Emerging Markets Fund’s advisory fee was 0.85%.
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Until February 28, 2022, the Adviser has agreed to waive its fees to the extent necessary to maintain an 
annualized expense ratio for Institutional Class Shares of the Boston Partners Long/Short Equity Fund, the 
Boston Partners All-Cap Value Fund, the Boston Partners Long/Short Research Fund, the Boston Partners 
Global Equity Fund, the Boston Partners Global Long/Short Fund, the Boston Partners Small Cap Value Fund 
II, Boston Partners Emerging Markets Dynamic Equity Fund and the Boston Partners Emerging Markets Fund, 
of 1.96%, 0.80%, 1.50%, 0.95%, 2.00%, 0.99%, 1.40% and 1.00% (excluding certain items discussed below), 
respectively. Prior to February 28, 2020, the Boston Partners Long/Short Equity Fund’s fee cap was 2.50%. 
Prior to June 1, 2020, the Boston Partners Small Cap Value Fund II’s fee cap was 1.10%, the Boston Partners 
Emerging Markets Dynamic Equity Fund’s fee cap was 1.50%, and the Boston Partners Emerging Markets 
Fund’s fee cap was 1.10%. There can be no assurance that the Adviser will continue such waivers after their 
termination date. In determining the Adviser’s obligation to waive advisory fees and/or reimburse expenses, 
the following expenses are not taken into account and could cause a Fund’s net annualized expense ratio to 
exceed the applicable expense limitation: short sale dividend expenses, brokerage commissions, extraordinary 
items, interest and taxes.

For its services to the WPG Partners Small/Micro Cap Value Fund, the Adviser is entitled to receive a 
monthly advisory fee under the Advisory Agreement:

• 	 0.80% of average daily net assets up to $500 million

• 	 0.75% of average daily net assets in excess of $500 million

Until February 28, 2022, the Adviser has agreed to waive its fees to the extent necessary to maintain an 
annualized expense ratio of 1.10% (excluding certain items discussed below) for the WPG Partners Small/Micro 
Cap Value Fund. In determining the Adviser’s obligation to waive advisory fees and/or reimburse expenses, the 
following expenses are not taken into account and could cause the net annualized expense ratio of the WPG 
Partners Small/Micro Cap Value Fund to exceed 1.10%: short sale dividend expenses, brokerage commissions, 
extraordinary items, interest and taxes. There can be no assurance that the Adviser will continue such waivers 
after February 28, 2022.

If at any time a Fund’s total annual Fund operating expenses for a year are less than the Fund’s respective 
expense limitation (as noted above), the Adviser is entitled to reimbursement by the Fund of the advisory fees 
waived and other payments remitted by the Adviser to the Fund within three years from the date on which 
such waiver or reimbursement was made, provided such reimbursement does not cause the Fund to exceed 
expense limitations that were in effect at the time of the waiver or reimbursement.

A discussion regarding the basis for the Board’s approval of the Funds’ Advisory Agreement with the 
Adviser is available in the Funds’ annual report to shareholders dated August 31, 2020.

Investment Co-Advisers - Boston Partners Global Equity Advantage Fund

Subject to the general supervision of the Board, each Co-Adviser of the Boston Partners Global Equity 
Advantage Fund manages its allocated portfolio of the Fund and is solely responsible for the selection and 
management of its allocated portfolio investments of the Fund in accordance with the Fund’s investment 
objectives and policies.

Investment Co-Adviser - Boston Partners

Boston Partners Global Investors, Inc. provides investment management and advisory services to 
investment companies and other institutional and proprietary accounts.

Boston Partners, located at One Grand Central Place, 60 East 42nd Street, Suite 1550, New York, New 
York 10165, is an indirect, wholly owned subsidiary of ORIX Corporation, an integrated financial services group 
based in Tokyo, Japan.
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Investment Co-Adviser - Campbell

Campbell & Company Investment Adviser LLC, a Delaware limited liability company founded in January 
2005, is located at 2850 Quarry Lake Drive, Baltimore, Maryland 21209. Campbell is an SEC-registered 
investment adviser, is registered as a Commodity Trading Advisor (“CTA”) with the Commodity Futures Trading 
Commission and is a member of the National Futures Association.

Campbell is a wholly-owned subsidiary of Campbell & Company, LP (“Campbell & Company”). Campbell & 
Company and its predecessor organization, Campbell & Company, Inc., were organized in 1972 and have over 
forty years of experience in creating and managing alternative investment vehicles. Campbell has appointed 
Campbell & Company as the Fund’s Commodity Pool Operator (“CPO”). Campbell & Company is registered with 
the CFTC as a CPO and a CTA. Campbell & Company is a member of the NFA in such capacities.

Investment Advisory Agreement

For their services to the Fund, the Co-Advisers will each receive an equal amount of the advisory fee under 
their respective Advisory Agreements, computed at an annual rate of 1.00% of the Fund’s average daily net 
assets.

Until December 31, 2021, the Co-Advisers have agreed to waive their fees to the extent necessary to 
maintain an annualized expense ratio of 1.05% of the Fund’s average daily net assets (excluding certain items 
discussed below). There can be no assurance that the Co-Advisers will continue such waivers after December 
31, 2021. In determining each Co-Adviser’s obligation to waive advisory fees and/or reimburse expenses, the 
following expenses are not taken into account and could cause the Fund’s net annualized expense ratio to 
exceed the applicable expense limitation: short sale dividend expenses, brokerage commissions, extraordinary 
items, interest and taxes.

If the Fund’s total annual Fund operating expenses for a year are less than 1.05% of its average daily 
net assets, each Co-Adviser is entitled to reimbursement by the Fund of the advisory fees waived and other 
payments remitted by the Co-Adviser to the Fund within three years from the date on which such waiver 
or reimbursement was made, provided such reimbursement does not cause the Fund to exceed expense 
limitations that were in effect at the time of the waiver or reimbursement.

A discussion regarding the basis for the Board’s approval of the Boston Partners Global Equity Advantage 
Fund’s Advisory Agreements with each Co-Adviser is available in the Fund’s annual report to shareholders 
dated August 31, 2020.

Portfolio Managers

The investment results for different strategies of the Adviser or Co-Adviser (with respect to the Boston 
Partners Global Equity Advantage Fund) are not solely dependent on any one individual. There is a common 
philosophy and approach that is the backdrop for all of the investment strategies of the Adviser or Co-Adviser.

This philosophy is then executed through a very disciplined investment process managed by the designated 
portfolio manager for each of the strategies. This manager will be supported, not only by a secondary manager, 
but by the Adviser’s or Co-Adviser general research staff and, very often, by dedicated analysts to the particular 
strategy.

The SAI provides additional information about the portfolio managers’ compensation, other accounts 
managed by the portfolio managers and the portfolio managers’ ownership of shares in the Funds.

Boston Partners Small Cap Value Fund II

David M. Dabora is the primary portfolio manager for the Fund and George Gumpert is the secondary 
portfolio manager.
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Mr. Dabora is a senior portfolio manager of the Adviser responsible for the Boston Partners Small Cap 
Value, Small Cap Value II, and Small/Mid Cap Value portfolios. Mr. Dabora joined the firm in 1995. Prior to taking 
on day-to-day responsibilities for the Small Cap Value Fund II, Mr. Dabora was an assistant portfolio manager/
analyst of the premium equity product of the Adviser, an all-cap value institutional product. Additionally, he 
was a research analyst with responsibility for a wide variety of industries. Mr. Dabora holds a B.S. degree in 
business administration from Pennsylvania State University and an M.B.A. degree from The Anderson School 
of Management at the University of California at Los Angeles. He is a member of the CFA Institute and the CFA 
Society of San Francisco and has over 33 years of investment experience.

Mr. Gumpert is a portfolio manager for the Boston Partners Small Cap Value products. Previously, he was 
a research analyst and specialized in the small capitalization sectors of the equity market. He joined the firm 
in 2000 from AIG International Asset Management where he was a commodities analyst. Mr. Gumpert holds a 
B.A. degree in economics from Amherst College. He holds the Chartered Financial Analyst designation. He has 
over 21 years of investment experience.

For the fiscal year ended August 31, 2020, the Fund paid 0.91% (expressed as a percentage of average 
net assets) to the Adviser for its services. 

Boston Partners All-Cap Value Fund

Duilio Ramallo is the primary portfolio manager for the Fund.

Mr. Ramallo is a senior portfolio manager of the Adviser. He is responsible for managing the Boston 
Partners Premium Equity portfolios. Prior to assuming this role, he was the assistant portfolio fund manager 
for Boston Partners Small Cap Value portfolios and a research analyst. Mr. Ramallo joined the firm in 1995. 
He joined the firm from Deloitte & Touche LLP, where he spent three years, most recently in the Los Angeles 
office. He holds a B.A. degree in economics/business from the University of California, Los Angeles and an 
M.B.A. degree from the Anderson Graduate School of Management at UCLA. Mr. Ramallo holds the Chartered 
Financial Analyst® designation. He has over 25 years of investment experience.

For the fiscal year ended August 31, 2020, the Fund paid 0.66% (expressed as a percentage of average 
net assets) to the Adviser for its services.

Boston Partners Long/Short Equity Fund

Robert T. Jones and Patrick Regan, CFA, serve as portfolio managers for the Fund.

Mr. Jones is a portfolio manager for Boston Partners Long/Short Equity Fund and related strategy. 
Previously, he was the Director of Research and portfolio manager for the Large Cap Value and Large Cap 
Value Focused products. He was a founding Partner of Boston Partners Asset Management. He joined the firm 
from The Boston Company Asset Management, Inc. where he spent seven years as Vice President and equity 
portfolio manager. Mr. Jones holds a B.A. degree in philosophy from Denison University. He holds the Chartered 
Financial Analyst designation. He has over 32 years of investment experience.

Mr. Regan is a portfolio manager for the Boston Partners Long/Short Equity Fund. Prior to this role, he was 
a long/short generalist with Boston Partners specializing in fundamental research of stocks held in Boston 
Partners’ Long/Short Equity products. He rejoined the firm after spending nearly six years with Westfield 
Capital, where he managed the financial sector sleeves of Westfield Capital’s small, small/mid, mid, large and 
all cap funds. He was also a voting member on the Westfield Investment Committee. Before that, Mr. Regan 
was a research analyst with Boston Partners Asset Management for ten years, where he covered numerous 
market sectors, including the financial, consumer, and software sectors. He began his post-graduate career at 
Broadview International, LLC, where he was an associate specializing in technology mergers and acquisitions. 
Mr. Regan holds a B.A. degree in economics from Colby College, and an M.B.A. degree from The Wharton 
School at the University of Pennsylvania. He holds the Chartered Financial Analyst® designation. He has over 
25 years of industry experience.
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For the fiscal year ended August 31, 2020, the Fund paid 2.09% (expressed as a percentage of average 
net assets) to the Adviser for its services.

Boston Partners Long/Short Research Fund

Joseph F. Feeney, Jr. and Eric S. Connerly serve as portfolio managers for the Fund.

Mr. Feeney is Chief Executive Officer and Chief Investment Officer for Boston Partners. He is responsible for 
the firm’s strategic, financial and operating decisions, and all aspects of investment management including the 
firm’s fundamental and quantitative research groups. He was one of the original partners of Boston Partners 
Asset Management in 1995. Prior to assuming these roles, he was Director of Research. Mr. Feeney joined 
the firm upon its inception in 1995 from Putnam Investments where he managed mortgage-backed securities 
portfolios. He began his career at the Bank of Boston where he was a loan officer specializing on highly 
leveraged loan portfolios. Mr. Feeney holds a B.S. degree in finance (Summa Cum Laude, Phi Beta Kappa) 
from the University of New Hampshire and an M.B.A. with High Honors from the University of Chicago. He holds 
the Chartered Financial Analyst designation and is past President of the Fixed Income Management Society of 
Boston. He has over 35 years of investment experience.

Mr. Connerly is the Director of Research-Quantitative for Boston Partners. Prior to assuming this role, he 
was a research analyst covering the financial, electronics, defense, transportation, and energy sectors and 
managed a merger arbitrage portfolio. He joined the firm from John Hancock Mutual Funds where he was an 
analyst and assisted in the management of a small cap portfolio. Prior to that, he was a senior equity analyst 
at SEI Investments overseeing their small cap equity portfolios. Mr. Connerly holds a BSFS degree cum laude 
in development economics from Georgetown University and an MBA degree in security analysis and investment 
management, Beta Gamma Sigma, from Columbia Business School. He holds the Chartered Financial Analyst 
designation. He has over 27 years of experience.

For the fiscal period ended August 31, 2020, the Fund paid 1.25% (expressed as a percentage of average 
net assets) to the Adviser for its services.

WPG Partners Small/Micro Cap Value Fund

Richard Shuster and Gregory Weiss serve as portfolio managers for the Fund.

Mr. Shuster is the senior portfolio manager for the WPG Partners Small and Micro Cap Equity Products. He 
has served as managing director of the Adviser since 1999 as well as head of the Adviser’s Small/Micro Cap 
Value Team. He holds a B.S. degree in economics from the University of Pennsylvania. Mr. Shuster has over 32 
years of investment experience fourteen of which were spent specializing in small cap equity investing.

Mr. Weiss joined WPG in mid-1999 to work on the firm’s Small Cap Value team. He joined the firm from 
Bear Stearns where he began his investment career in 1995 as an equity analyst, responsible for covering 
the building materials, nonferrous metals, steel and steel-related industries. Mr. Weiss holds a B.A. degree in 
psychology from Cornell University. He has over 24 years of investment experience.

For the fiscal year ended August 31, 2020, the Fund paid 0.59% (expressed as a percentage of average 
net assets) to the Adviser for its services.

Boston Partners Global Equity Fund and Boston Partners Global Long/Short Fund

Joseph F. Feeney, Jr., Christopher K. Hart, Joshua Jones and Joshua White serve as portfolio managers for 
each Fund.
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Mr. Feeney is Chief Executive Officer and Chief Investment Officer of Boston Partners. He is responsible for 
the firm’s strategic, financial and operating decisions, and all aspects of investment management including the 
firm’s fundamental and quantitative research groups. He was one of the original partners of Boston Partners 
Asset Management in 1995. Prior to assuming these roles, he was Director of Research. Mr. Feeney joined 
the firm upon its inception in 1995 from Putnam Investments where he managed mortgage-backed securities 
portfolios. He began his career at the Bank of Boston where he was a loan officer specializing on highly 
leveraged loan portfolios. Mr. Feeney holds a B.S. degree in finance (Summa Cum Laude, Phi Beta Kappa) 
from the University of New Hampshire and an M.B.A. with High Honors from the University of Chicago. He holds 
the Chartered Financial Analyst designation and is past President of the Fixed Income Management Society of 
Boston. He has over 35 years of investment experience.

Mr. Hart is an equity portfolio manager for each Fund. Prior thereto, he was an assistant portfolio manager 
for the Boston Partners Small Cap Value products for three years. Before that, he was a research analyst and 
specialized in conglomerates, engineering and construction, building, machinery, aerospace & defense, and 
REITs sectors of the equity market. He joined the firm from Fidelity Investments where he was a research analyst. 
Mr. Hart holds a B.S. degree in finance, with a concentration in corporate finance from Clemson University. He 
holds the Chartered Financial Analyst designation. He has over 29 years of investment experience.

Mr. Jones is a portfolio manager of each Fund and also has research responsibilities for the the Adviser’s 
Boston Partners investment team, specializing in the energy, metals and mining sectors of the equity market 
and is a global generalist. Mr. Jones has been with Boston Partners since 2006. He joined the firm from 
Cambridge Associates where he was a consulting associate specializing in hedge fund clients. Mr. Jones holds 
a B.A. degree in economics from Bowdoin College. He holds the Chartered Financial Analyst designation. He 
has over 16 years of professional experience.

Mr. White is a portfolio manager for the Boston Partners Global Equity Fund and the Boston Partners 
Global Long/Short Fund. Prior to this role, he was an equity analyst with Boston Partners serving as a global 
generalist. Mr. White holds a B.A. degree in mathematics from Middlebury College. He holds the Chartered 
Financial Analyst® designation and has over 14 years of industry experience.

For the fiscal year ended August 31, 2020, the Boston Partners Global Equity Fund paid 0.63% (expressed 
as a percentage of average net assets), to the Adviser for its services.

For the fiscal year ended August 31, 2020, the Boston Partners Global Long/Short Fund paid 1.50% 
(expressed as a percentage of average net assets) to the Adviser for its services.

Boston Partners Emerging Markets Dynamic Equity Fund

Joseph F. Feeney, Jr. and Paul Korngiebel serve as portfolio managers for the Fund.

Mr. Feeney is Chief Executive Officer and Chief Investment Officer for Boston Partners. He is responsible for 
the firm’s strategic, financial and operating decisions, and all aspects of investment management including the 
firm’s fundamental and quantitative research groups. He was one of the original partners of Boston Partners 
Asset Management in 1995. Prior to assuming these roles, he was Director of Research. Mr. Feeney joined 
the firm upon its inception in 1995 from Putnam Investments where he managed mortgage-backed securities 
portfolios. He began his career at the Bank of Boston where he was a loan officer specializing on highly 
leveraged loan portfolios. Mr. Feeney holds a B.S. degree in finance (Summa Cum Laude, Phi Beta Kappa) 
from the University of New Hampshire and an M.B.A. with High Honors from the University of Chicago. He holds 
the Chartered Financial Analyst designation and is past President of the Fixed Income Management Society of 
Boston. He has over 35 years of investment experience.
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Mr. Korngiebel is a global generalist with Boston Partners dedicated to the Global Team. He focuses on 
non-U.S. opportunities. Mr. Korngiebel joined the firm from Deccan Value Advisors, which he co-founded, and 
prior to that he worked at Brandes Investment Partners. Both firms are dedicated to global value investing. 
Mr. Korngiebel holds a B.A. from Bowdoin (Summa Cum Laude, Phi Beta Kappa), M.A. degrees from Harvard 
and St. Johns College, and an M.B.A. degree from Northwestern (Beta Gamma Sigma). He holds the Chartered 
Financial Analyst® designation. He has over 20 years of investment experience.

For the fiscal year ended August 31, 2020, the Boston Partners Emerging Markets Dynamic Equity Fund 
paid 0.96% (expressed as a percentage of average net assets), to the Adviser for its services.

Boston Partners Emerging Markets Fund

Joseph F. Feeney, Jr. and Paul Korngiebel serve as portfolio managers for the Fund.

Mr. Feeney is Chief Executive Officer and Chief Investment Officer for Boston Partners. He is responsible for 
the firm’s strategic, financial and operating decisions, and all aspects of investment management including the 
firm’s fundamental and quantitative research groups. He was one of the original partners of Boston Partners 
Asset Management in 1995. Prior to assuming these roles, he was Director of Research. Mr. Feeney joined 
the firm upon its inception in 1995 from Putnam Investments where he managed mortgage-backed securities 
portfolios. He began his career at the Bank of Boston where he was a loan officer specializing on highly 
leveraged loan portfolios. Mr. Feeney holds a B.S. degree in finance (Summa Cum Laude, Phi Beta Kappa) 
from the University of New Hampshire and an M.B.A. with High Honors from the University of Chicago. He holds 
the Chartered Financial Analyst designation and is past President of the Fixed Income Management Society of 
Boston. He has over 35 years of investment experience.

Mr. Korngiebel is a global generalist with Boston Partners dedicated to the Global Team. He focuses on 
non-U.S. opportunities. Mr. Korngiebel joined the firm from Deccan Value Advisors, which he co-founded, and 
prior to that he worked at Brandes Investment Partners. Both firms are dedicated to global value investing. 
Mr. Korngiebel holds a B.A. from Bowdoin (Summa Cum Laude, Phi Beta Kappa), M.A. degrees from Harvard 
and St. Johns College, and an M.B.A. degree from Northwestern (Beta Gamma Sigma). He holds the Chartered 
Financial Analyst® designation. He has over 20 years of investment experience.

For the fiscal period ended August 31, 2020, the Boston Partners Emerging Markets Fund paid 0.00% 
(expressed as a percentage of average net assets), to the Adviser for its services. Had fee waivers not been in 
place, the Fund would have paid 0.75%.

Boston Partners Global Equity Advantage Fund

Joseph F. Feeney, Jr., Christopher K. Hart, Joshua Jones and Joshua White serve as portfolio managers for 
the Equity Portfolio of the Fund. Mr. Feeney is the Chief Investment Officer of Boston Partners and oversees 
both the team and the strategy.

Mr. Feeney is Chief Executive Officer and Chief Investment Officer of Boston Partners. He is responsible for 
the firm’s strategic, financial and operating decisions, and all aspects of investment management including the 
firm’s fundamental and quantitative research groups. He was one of the original partners of Boston Partners 
Asset Management in 1995. Prior to assuming these roles, he was Director of Research. Mr. Feeney joined 
the firm upon its inception in 1995 from Putnam Investments where he managed mortgage-backed securities 
portfolios. He began his career at the Bank of Boston where he was a loan officer specializing on highly 
leveraged loan portfolios. Mr. Feeney holds a B.S. degree in finance (Summa Cum Laude, Phi Beta Kappa) from 
the University of New Hampshire and an M.B.A. with High Honors from the University of Chicago. He holds the 
Chartered Financial Analyst® designation and is past President of the Fixed Income Management Society of 
Boston. He has over 35 years of investment experience.
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Mr. Hart is an equity portfolio manager for the Fund. Prior thereto, he was an assistant portfolio manager 
for the Boston Partners Small Cap Value products for three years. Before that, he was a research analyst and 
specialized in conglomerates, engineering and construction, building, machinery, aerospace & defense, and 
REITs sectors of the equity market. He joined the firm from Fidelity Investments where he was a research analyst. 
Mr. Hart holds a B.S. degree in finance, with a concentration in corporate finance from Clemson University. He 
holds the Chartered Financial Analyst® designation. He has over 29 years of investment experience.

Mr. Jones is a portfolio manager of the Fund and for the Boston Partners investment team, specializing 
in the energy, metals and mining sectors of the equity market and is a global generalist. Mr. Jones has been 
with Boston Partners since 2006. He joined the firm from Cambridge Associates where he was a consulting 
associate specializing in hedge fund clients. Mr. Jones holds a B.A. degree in economics from Bowdoin College. 
He holds the Chartered Financial Analyst® designation. He has over 16 years of professional experience.

Mr. White is a portfolio manager for the Fund. Prior to this role, he was an equity analyst with Boston 
Partners serving as a global generalist. Mr. White holds a B.A. degree in mathematics from Middlebury College. 
He holds the Chartered Financial Analyst® designation and has over 14 years of industry experience.

Campbell

Campbell’s Investment Committee, led by co-chairs G. William Andrews and Dr. Kevin Cole, is responsible 
for portfolio risk management, capital allocation and portfolio construction, and approves all changes to the 
portfolio, including new models and enhancements.

G. William Andrews, Chief Executive Officer, joined Campbell in April 1997, and in November 2012 he was 
appointed to the Board of Directors and as Chief Executive Officer. He formerly held the positions of Co-Director 
of Research from November 2011 to October 2012, Chief Operating Officer from January 2010 to May 2012, 
Vice President & Director of Operations from April 2007 to January 2010, Vice President & Director of Research 
Operations from March 2006 to April 2007, and Research Assistant from April 1997 to February 2006. In 
March 2010, Mr. Andrews was appointed a Co-Chair of Campbell’s Investment Committee.

Dr. Kevin Cole, joined Campbell in October 2003 and has served as Chief Investment Officer since June 
2017. Dr. Cole was appointed to Campbell’s Board of Directors in January 2019. Dr. Cole was appointed as 
Co-Chair of Campbell’s Investment Committee in September 2017. In February 2017, Dr. Cole was appointed 
to serve Campbell and its affiliates as an executive officer. Since joining the firm, Dr. Cole has had a significant 
role in the ongoing research and development of Campbell’s trading systems and models. As Chief Investment 
Officer, Dr. Cole is responsible for the management of the research and investment process at the firm.

For the fiscal period ended August 31, 2020, the Boston Partners Global Equity Advantage Fund paid 
0.00% (expressed as a percentage of average net assets) to the Adviser and 1.00% (expressed as a percentage 
of average net assets) to Campbell for their services. 

The SAI provides additional information about the portfolio managers’ compensation, other accounts 
managed by the portfolio managers and the portfolio managers’ ownership of shares in the Fund.
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Marketing Arrangements

The Adviser, each Co-Adviser or their affiliates may pay additional compensation, out of profits derived 
from the Adviser’s or Co-Adviser’s management fees and not as an additional charge to the Funds managed 
by the Adviser or Co-Adviser, to certain financial institutions (which may include banks, securities dealers and 
other industry professionals) for the sale and/or distribution of Fund shares or the retention and/or servicing 
of Fund investors and Fund shares (“revenue sharing”).These payments are in addition to any distribution or 
servicing fees payable under a 12b-1 distribution and/or service plan of the Funds, any record keeping or 
sub-transfer agency fees payable by the Funds, or other fees described in the fee table or elsewhere in this 
Prospectus or the SAI. Examples of “revenue sharing” payments include, but are not limited to, payment to 
financial institutions for “shelf space” or access to a third party platform or fund offering list or other marketing 
programs, including, but not limited to, inclusion of the Funds on preferred or recommended sales lists, mutual 
fund “supermarket” platforms and other formal sales programs; granting the Adviser or Co-Advisor access 
to the financial institution’s sales force, conferences and meetings; assistance in training and educating the 
financial institution’s personnel; and obtaining other forms of marketing support. The level of revenue sharing 
payments made to financial institutions may be a fixed fee or based upon one or more of the following factors: 
gross sales, current assets and/or number of accounts of the Funds attributable to the financial institution, or 
other factors as agreed to by the Adviser or Co-Advisor and the financial institution or any combination thereof. 
The amount of these revenue sharing payments is determined at the discretion of the Adviser or Co-Advisor 
from time to time, may be substantial, and may be different for different financial institutions depending upon 
the services provided by the financial institution. Such payments may provide an incentive for the financial 
institution to make shares of the Funds available to its customers and may allow the Funds greater access to 
the financial institution’s customers.
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Other Service Providers. The following chart shows the Funds’ service providers and includes their 
addresses and principal activities.

Shareholders

Distribution 
and 
Shareholder 
Services

Principal Underwriter

Quasar Distributors, LLC 
111 East Kilbourn Avenue, Suite 2200,  

Milwaukee, Wisconsin 53202

Facilitates the distribution of shares and 
provides administrative services to beneficial 

shareholders of each Fund.

Transfer Agent and Dividend 
Disbursing Agent

U.S. Bank Global Fund Services 
615 East Michigan Street* 

Milwaukee, WI 53202

Handles shareholder services, including 
recordkeeping and statements, distribution 
of dividends and processing of buy, sell and 

exchange requests.

*Do not use this address for purchase and 
redemptions. Please see “Purchase of Fund 
Shares” and “Redemption of Fund Shares” 

sections for further instructions.

Asset 
Management

Investment Adviser (and Co-Adviser 
of the Boston Partners Global 

Equity Advantage)

Boston Partners Global Investors, Inc. 
One Grand Central Place 

60 East 42nd St, Suite 1550 
New York, NY 10165

Investment Co-Adviser (Boston 
Partners Global Equity Advantage 

Fund)

Campbell & Company Investment Adviser LLC 
2850 Quarry Lake Drive 
Baltimore, MD 21209

Manages the Funds’ investment activities.

Custodian

U.S. Bank, N.A. 
1555 North RiverCenter Drive 

Milwaukee, WI 53212

Holds the Funds’ assets, settles all portfolio 
trades and collects income and maturity 

proceeds.

Fund 
Operations

Administrator and Fund Accounting 
Agent

U.S. Bank Global Fund Services 
615 East Michigan Street 

Milwaukee, WI 53202

Provides facilities, equipment and personnel 
to carry out administrative services related 

to the Funds and calculates each Fund’s net 
asset value, dividends and distributions.

Board of Directors

Supervises the Funds’ activities.
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SHAREHOLDER INFORMATION
Pricing of Fund Shares

Institutional Class shares of the Funds (“Shares”) are priced at their NAV. The NAV per share of each Fund 
is calculated as follows:

NAV = -
Value of Assets Attributable to the Institutional Class 
Value of Liabilities Attributable to the Institutional Class

Number of Outstanding Shares of the Institutional Class

Each Fund’s NAV is calculated once daily at the close of regular trading hours on the New York Stock 
Exchange (“NYSE”) (generally 4:00 p.m. Eastern time) on each day the NYSE is open. The NYSE is generally open 
Monday through Friday, except national holidays. The NYSE also may be closed on national days of mourning 
or due to natural disaster or other extraordinary events or emergency. Each Fund will effect purchases and 
redemptions of Shares at the NAV next calculated after receipt by the Transfer Agent of your purchase order 
or redemption request in good order (as described below). If a Fund holds securities that are primarily held on 
non-U.S. exchanges, the NAV of the Fund’s Shares may change on days when shareholders will not be able to 
purchase or redeem the Fund’s Shares.

A Fund’s equity securities listed on any national or foreign exchange market system will be valued at 
the last sale price, except for the National Association of Securities Dealers Automatic Quotation System 
(“NASDAQ”). Equity securities listed on the NASDAQ will be valued at the official closing price. Equity securities 
traded in the over-the-counter market are valued at their closing prices. If there were no transactions on that 
day, equity securities will be valued at the mean of the last bid and ask prices prior to the market close. Fixed 
income securities are valued using an independent pricing service, which considers such factors as security 
prices, yields, maturities and ratings, and are deemed representative of market values at the close of the 
market. Foreign securities, currencies and other securities denominated in foreign currencies are translated 
into U.S. dollars at the exchange rate of such currencies against the U.S. dollar provided by a pricing service. All 
assets denominated in foreign currencies will be converted into U.S. dollars at the exchange rates in effect at 
the time of valuation. If a Fund holds foreign equity securities, the calculation of the Fund’s NAV will not occur 
at the same time as the determination of the value of the foreign equities securities in the Fund’s portfolio, 
since these securities are traded on foreign exchanges.

Investments in other open-end investment companies are valued based on the NAV of those investment 
companies (which may use fair value pricing as discussed in their prospectuses). Investments in ETFs, REITs 
and closed-end investments companies will be valued at their market price.

If market quotations are unavailable or deemed unreliable by the Funds’ administrator, in consultation 
with the Adviser or Co-Adviser (with respect to the Boston Partners Global Equity Advantage Fund), securities 
will be valued by the Adviser or Co-Adviser in accordance with procedures adopted by the Board and under 
the Board’s ultimate supervision. In addition, the prices of foreign securities may be affected by events that 
occur after the close of a foreign market but before a Fund prices its Shares. In such instances, a foreign 
security may be fair valued in accordance with procedures adopted by the Board. Relying on prices supplied 
by pricing services or dealers or using fair valuation involves the risk that the values used by a Fund to price 
its investments may be higher or lower than the values used by other investment companies and investors to 
price the same investments.
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Market Timing

In accordance with the policy adopted by its Board, the Company discourages and does not accommodate 
market timing and other excessive trading practices. Purchases should be made with a view to longer-term 
investment only. Excessive short-term (market timing) trading practices may disrupt portfolio management 
strategies, increase brokerage and administrative costs, harm Fund performance and result in dilution in the 
value of Shares held by long-term shareholders. The Company and the Adviser or Co-Adviser, as applicable, 
reserve the right to (i) reject a purchase or exchange order, (ii) delay payment of immediate cash redemption 
proceeds for up to seven calendar days, (iii) revoke a shareholder’s privilege to purchase Shares (including 
exchanges), or (iv) limit the amount of any exchange involving the purchase of Shares. An investor may receive 
notice that their purchase order or exchange has been rejected after the day the order is placed or after 
acceptance by a financial intermediary. It is currently expected that a shareholder would receive notice that 
its purchase order or exchange has been rejected within 48 hours after such purchase order or exchange has 
been received by the Company in good order. The Company and the Adviser or Co-Adviser will not be liable for 
any loss resulting from rejected purchase orders. To minimize harm to the Company and its shareholders (or 
the Adviser/ Co-Adviser), the Company (or the Adviser/ Co-Adviser) will exercise its right if, in the Company’s 
(or the Adviser’s/ Co-Adviser’s) judgment, an investor has a history of excessive trading or if an investor’s 
trading, in the judgment of the Company (or the Adviser/ Co-Adviser), has been or may be disruptive to a Fund. 
No waivers of the provisions of the policy established to detect and deter market timing and other excessive 
trading activity are permitted that would harm a Fund and its shareholders or would subordinate the interests 
of a Fund and its shareholders to those of the Adviser, Co-Adviser or any affiliated person or associated person 
of the Adviser or Co-Adviser.

The Funds generally limit the number of exchanges to six (6) exchanges per year and one exchange per 
calendar month. The Funds may waive such exchange limits in certain circumstances. For further information 
on exchanges, please see the section titled “Shareholder Information — Exchange Privilege.”

Pursuant to the policy adopted by the Board, the Adviser and Co-Advisers have developed criteria that they 
use to identify trading activity that may be excessive. If, in its judgment, the Adviser or a Co-Adviser detects 
excessive, short-term trading, the Adviser or Co-Adviser may reject or restrict a purchase request and may 
further seek to close an investor’s account with the Fund.

If necessary, the Company may prohibit additional purchases of Shares by a financial intermediary or by 
certain customers of the financial intermediary. Financial intermediaries may also monitor their customers’ 
trading activities in the Funds. The criteria used by intermediaries to monitor for excessive trading may differ 
from the criteria used by the Company. If a financial intermediary fails to enforce the Company’s excessive 
trading policies, the Company may take certain actions, including terminating the relationship.

There is no assurance that a Fund will be able to identify market timers, particularly if they are investing 
through intermediaries.

Shareholder Service Fees

The Board has adopted a Shareholder Services Plan (the “Plan”) for the WPG Partners Small/Micro Cap 
Value Fund’s Institutional Class Shares authorizing the WPG Partners Small/Micro Cap Value Fund to pay 
securities dealers, plan administrators or other service organizations (“Service Organizations”) who agree 
to provide certain shareholder and administrative services to plans or plan participants holding Institutional 
Class Shares of the Fund a service fee at an annual rate of up to 0.25% of the average daily net asset value 
of Institutional Class Shares beneficially owned by such plan participants. The services provided under the 
Plan include acting as a shareholder of record, processing purchase and redemption orders, maintaining 
participant account records and answering participant questions regarding the Fund. Please find more 
information on Service Organizations under the section entitled “Purchase of Fund Shares — Purchases 
through Intermediaries” in this Prospectus.
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Purchase of Fund Shares

Shares representing interests in the Funds are offered continuously for sale by Quasar Distributors, LLC 
(the “Distributor”). Institutional Class Shares of the Funds are available for purchase by investors who meet the 
investment minimums described below under “General.” An exchange between the Institutional Class shares 
and the Investor Class shares of any Fund is generally not permitted.

Purchases Through Intermediaries. Shares of the Funds may also be available through certain brokerage 
firms, financial institutions and other industry professionals (collectively, “Service Organizations”). Certain 
features of the Shares, such as the initial and subsequent investment minimums and certain trading 
restrictions, may be modified or waived by Service Organizations. Service Organizations may impose transaction 
or administrative charges or other direct fees, which charges and fees would not be imposed if Shares are 
purchased directly from the Company. Therefore, you should contact the Service Organization acting on your 
behalf concerning the fees (if any) charged in connection with a purchase or redemption of Shares and should 
read this Prospectus in light of the terms governing your accounts with the Service Organization. Service 
Organizations will be responsible for promptly transmitting client or customer purchase and redemption 
orders to the Company in accordance with their agreements with the Company or its agent and with clients or 
customers. Service Organizations or, if applicable, their designees that have entered into agreements with the 
Company or its agent may enter confirmed purchase orders on behalf of clients and customers, with payment 
to follow no later than the Company’s pricing on the following Business Day. If payment is not received by such 
time, the Service Organization could be held liable for resulting fees or losses. The Company will be deemed 
to have received a purchase or redemption order when a Service Organization, or, if applicable, its authorized 
designee, accepts a purchase or redemption order in good order if the order is actually received by the Company 
in good order not later than the next business morning. If a purchase order is not received by a Fund in good 
order, the Transfer Agent will contact the financial intermediary to determine the status of the purchase order. 
Orders received by the Company in good order will be priced at the appropriate Fund’s NAV next computed after 
they are deemed to have been received by the Service Organization or its authorized designee.

For administration, subaccounting, transfer agency and/or other services, the Adviser, Co-Adviser (with 
respect to the Boston Partners Global Equity Advantage Fund) or their affiliates may pay Service Organizations 
and certain recordkeeping organizations a fee (the “Service Fee”) relating to the average annual NAV of accounts 
with the Company maintained by such Service Organizations or recordkeepers. The Service Fee payable to any 
one Service Organization is determined based upon a number of factors, including the nature and quality 
of services provided, the operations processing requirements of the relationship and the standardized fee 
schedule of the Service Organization or recordkeeper.

The Funds may enter into agreements with Service Organizations pursuant to which a Fund will pay a 
Service Organization for networking, sub-transfer agency, sub-administration and/or sub-accounting services. 
These payments are generally based on either (1) a percentage of the average daily net assets of Fund 
shareholders serviced by the Service Organization or (2) a fixed dollar amount for each account serviced by 
the Service Organization. The aggregate amount of these payments may be substantial.

Institutional Class shares may also be available on brokerage platforms of firms that have agreements 
with the Company to offer such shares when acting solely on an agency basis for the purchase or sale of such 
shares. If you transact in Institutional Class shares through one of these programs, you may be required to pay 
a commission and/or other forms of compensation to the broker. Shares of each of Boston Partners Small Cap 
Value Fund II, Boston Partners All-Cap Value Fund, Boston Partners Long/Short Equity Fund, Boston Partners 
Long/Short Research Fund, Boston Partners Global Equity Fund and Boston Partners Global Long/Short Fund 
are available in other share classes that have different fees and expenses.
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General. You may also purchase Shares of each Fund at the NAV per share next calculated after your order 
is received by the Transfer Agent in good order as described below. The Funds’ NAVs are calculated once daily 
at the close of regular trading hours on the NYSE (generally 4:00 p.m. Eastern time) on each day the NYSE 
is open. After an initial purchase is made, the Transfer Agent will set up an account for you on the Company 
records. The minimum initial investment in any Fund is $100,000 and the minimum additional investment 
is $5,000. The minimum initial and subsequent investment requirements may be reduced or waived from 
time to time. For purposes of meeting the minimum initial purchase, purchases by clients which are part of 
endowments, foundations or other related groups may be combined. You can purchase Shares of each Fund 
only on days the NYSE is open and through the means described below. Shares may be purchased by principals 
and employees of the Adviser or a Co-Adviser (with respect to the Boston Partners Global Equity Advantage 
Fund) and its subsidiaries and by their spouses and children either directly or through any trust that has the 
principal, employee, spouse or child as the primary beneficiaries, their individual retirement accounts, or any 
pension and profit-sharing plan of the Adviser or a Co-Adviser and their subsidiaries without being subject to 
the minimum investment limitations.

Initial Investment By Mail. Subject to acceptance by the Funds, an account may be opened by completing 
and signing an account application and mailing it to the Funds at the address noted below, together with a 
check payable to Boston Partners Investment Funds. All checks must be in U.S. Dollars drawn on a domestic 
bank. The Funds will not accept payment in cash or money orders. The Funds do not accept post-dated checks 
or any conditional order or payment. To prevent check fraud, the Funds will not accept third party checks, 
Treasury checks, credit card checks, traveler’s checks or starter checks for the purchase of shares.

Regular Mail: Overnight Mail:
Boston Partners Investments Funds 
c/o U.S. Bank Global Fund Services 
P.O. Box 701 
Milwaukee, WI 53201-0701

Boston Partners Investment Funds 
c/o U.S. Bank Global Fund Services 
615 East Michigan Street 
Milwaukee, WI 53202-5207

The Funds do not consider the U.S. Postal Service or other independent delivery services to be their 
agents. Therefore, deposit in the mail or with such services, or receipt at the Transfer Agent’s post office box, 
of purchase orders or redemption requests does not constitute receipt by the Transfer Agent of the Funds. 
Receipt of purchase orders or redemption requests is based on when the order is received at the Transfer 
Agent’s offices.

Shares will be purchased at the NAV next computed after the time the application and funds are received 
in proper order and accepted by the Funds. The Transfer Agent will charge a $25 fee against a shareholder’s 
account, in addition to any loss sustained by the Funds, for any payment that is returned. It is the policy of the 
Funds not to accept applications under certain circumstances or in amounts considered disadvantageous to 
shareholders. The Funds reserve the right to reject any application.
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Initial Investment By Wire. If you are making your first investment in the Funds, before you wire funds, the 
Transfer Agent must have a completed account application. You may mail or overnight deliver your account 
application to the Transfer Agent. Upon receipt of your completed account application, the Transfer Agent will 
establish an account for you. The account number assigned will be required as part of the instruction that 
should be provided to your bank to send the wire. Your bank must include both the name of the Fund you are 
purchasing, the account number, and your name so that monies can be correctly applied. Your bank should 
transmit funds by wire to:

U.S. Bank N.A. 
777 East Wisconsin Ave 
Milwaukee WI 53202 
ABA 075000022 
Credit: 
U.S. Bancorp Fund Services, LLC 
Account #112-952-137 
For Further Credit to: 
Boston Partners Investment Funds 
(shareholder registration) 
(shareholder account number)

Wired funds must be received prior to 4:00 p.m. Eastern time to be eligible for same day pricing. The Funds 
and U.S. Bank, N.A. are not responsible for the consequences of delays resulting from the banking or Federal 
Reserve wire system, or from incomplete wiring instructions.

For Subsequent Investments – By wire

Before sending your wire, please contact the Transfer Agent to advise them of your intent to wire funds. 
This will ensure prompt and accurate credit upon receipt of your wire.

Telephone Purchase. Investors may purchase additional shares of the Funds by calling 1-888-261-4073. 
If you did not decline this option on your account application, and your account has been open for at least 7 
business days, telephone orders, in amounts of $100 or more, will be accepted via electronic funds transfer 
from your bank account through the Automated Clearing House (ACH) network. You must have banking 
information established on your account prior to making a purchase. If you order is received prior to 4 p.m. 
Eastern time, your shares will be purchased at the NAV calculated on the day your order is placed.

Telephone trades must be received by or prior to market close. During periods of high market activity, 
shareholders may encounter higher than usual call waits. Please allow sufficient time to place your telephone 
transaction.

Additional Investments. Additional investments may be made at any time (minimum additional investment 
$5,000) by purchasing Shares of any Fund at the NAV per Share of the Fund by mailing a check to the Transfer 
Agent at the address noted under “Initial Investment by Mail” (payable to Boston Partners [name of Fund]), 
by electronic funds transfer through the ACH network as indicated under “Telephone Purchase”, or by wiring 
monies as outlined under “Initial Investment by Wire.” Initial and/or additional purchases made by check or 
electronic funds transfer through the ACH network cannot be redeemed until payment of the purchase has 
been collected. This may take up to 15 calendar days from the date of purchase. This delay will not apply if you 
purchased your shares via wire payment.
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Automatic Investment Plan. Once your account has been opened with the initial minimum investment you 
may make additional purchases at regular intervals through an automatic investment plan (the “Automatic 
Investment Plan”). The Automatic Investment Plan provides a convenient method to have monies deducted 
from your bank account, for investment into the Fund, on a monthly, bi-monthly, quarterly, or semi-annual basis. 
In order to participate in the Automatic Investment Plan, each purchase must be in the amount of $5,000 or 
more ($50 or more for the WPG Partners Small/Micro Cap Value Fund), and your financial institution must 
be a member of the Automated Clearing House (ACH) network. If your bank rejects your payment, the Fund’s 
transfer agent will charge a $25 fee to your account. To begin participating in the Automatic Investment Plan, 
please complete the Automatic Investment Plan section on the account application or call the Funds’ transfer 
agent at 1-888-261-4073 for instructions. Any request to change or terminate your Automatic Investment Plan 
should be submitted to the Transfer Agent five (5) days prior to effective date.

Retirement Plans. The Funds offer prototype documents for a variety of retirement accounts for individuals 
and small businesses. Please call 1-888-261-4073 for information on:

•	 Individual Retirement Plan, including Traditional IRAs and Roth IRAs

•	 Small Business Retirement Plans, including Simple IRAs and SEP IRAs

•	 Coverdell Education Savings Accounts

There may be special distribution requirements for retirement accounts, such as required distributions 
or mandatory Federal income tax withholding. For more information, call the number listed above. You may 
be charged a $15 annual account maintenance fee for each retirement account up to a maximum of $30 
annually and a $25 fee for transferring assets to another custodian or for closing a retirement account.

Purchases in Kind. In certain circumstances, Shares of the Funds may be purchased “in kind” (i.e. in 
exchange for securities, rather than cash). The securities rendered in connection with an in-kind purchase 
must be liquid securities that are not restricted as to transfer and have a value that is readily ascertainable in 
accordance with the Company’s valuation procedures. Securities accepted by the Funds will be valued, as set 
forth in this Prospectus, as of the time of the next determination of NAV after such acceptance. The Shares of 
the Funds that are issued to the investor in exchange for the securities will be determined as of the same time. 
All dividend, subscription, or other rights that are reflected in the market price of accepted securities at the time 
of valuation become the property of the Funds and must be delivered to the Funds by the investor upon receipt 
from the issuer. The Funds will not accept securities in exchange for its Shares unless such securities are, at the 
time of the exchange, eligible to be held by the Funds and satisfy such other conditions as may be imposed by 
the Adviser, a Co-Adviser (with respect to the Boston Partners Global Equity Advantage Fund) or the Company. 
Purchases in-kind may result in the recognition of gain or loss for federal income tax purposes on the securities 
transferred to the Funds.

Other Purchase Information. The Company reserves the right, in its sole discretion, to suspend the offering 
of Shares or to reject purchase orders when, in the judgment of management, such suspension or rejection is 
in the best interests of the Funds. Subject to the Board’s discretion, the Adviser or Co-Adviser will monitor each 
Fund’s total assets and may decide to close any of the Funds at any time to new investments or to new accounts 
due to concerns that a significant increase in the size of a Fund may adversely affect the implementation of the 
Fund’s strategy. Subject to the Board’s discretion, the Adviser or Co-Adviser, as applicable, may also choose 
to reopen a closed Fund to new investments at any time, and may subsequently close such Fund again should 
concerns regarding the Fund’s size recur. If a Fund closes to new investments, generally the closed Fund would 
be offered only to certain existing shareholders of the Fund and certain other persons, who are generally 
subject to cumulative, maximum purchase amounts, as follows:

a.	 Fee-based advisory model programs or financial advisors who manage fee-based wrap accounts that 
systematically trade in and out of the closed Fund based on model portfolio allocations;

b.	 Persons who already hold Shares of the closed Fund directly or through accounts maintained by brokers 
by arrangement with the Company;
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c.	 Existing and future clients of registered investment advisers and planners whose clients already hold 
Shares of the closed Fund on transaction fee and non-transaction fee platforms;

d.	 Existing and future clients of consultants whose clients already hold shares of the closed Fund;

e.	 Certain financial intermediaries by arrangement with the Company;

f. 	 Employees of the Adviser or Co-Adviser, as applicable, and their spouses, parents and children; 

g.	 Directors of the Company; and

h.	 Defined contribution retirement plans of private employers and governed by ERISA or of state and local 
governments.

Other persons who are shareholders of other Boston Partners Investment Funds are not permitted to 
acquire Shares of the closed Fund by exchange. Distributions to all shareholders of the closed Fund will 
continue to be reinvested unless a shareholder elects otherwise. The Adviser or Co-Adviser, as applicable, 
subject to the Board’s discretion, reserves the right to implement other purchase limitations at the time of 
closing, including limitations on current shareholders.

Purchases of the Shares will be made in full and fractional shares of the Fund calculated to three decimal 
places.

The Adviser or a Co-Adviser, as applicable, is authorized to waive the minimum initial and subsequent 
investment requirements.

The Adviser reserves the right to close the Boston Partners Long/Short Equity Fund to new investments 
from time to time at its discretion, should the assets of the Fund decline by more than 5% from the date of 
the last closing of the Fund. In addition, if the Adviser closes the Boston Partners Long/Short Equity Fund, 
the Adviser has discretion to open the Fund thereafter should the assets of the Fund increase by more than 
5% from the date of the last reopening of the Fund. Subject to the approval of the Board, the Adviser may 
also choose to close the Boston Partners Long/Short Equity Fund to new investments at any time, and may 
subsequently open the Fund again should concerns regarding the Fund’s size recur.

Good Order. A purchase request is considered to be in good order when the purchase request includes the 
name of the Fund, the dollar amount of shares to be purchased, your account application or investment stub, 
and a check payable to the Fund. Purchase requests not in good order may rejected.

Customer Identification Program. Please note that the Transfer Agent must verify certain information on 
your account application as part of the Company’s Anti-Money Laundering Program. You must supply your full 
name, date of birth, social security number and permanent street address. If you are opening the account in 
the name of a legal entity (e.g., partnership, limited liability company, business trust, corporation, etc.), you 
must also supply the identity of the beneficial owners. Mailing addresses containing only a P. O. Box will not be 
accepted. Applications without the required information will not be accepted. After acceptance, to the extent 
permitted by applicable law or its customer identification program, the Company reserves the right (a) to place 
limits on transactions in any account until the identity of the investor is verified; or (b) to refuse an investment 
in a Company portfolio or to involuntarily redeem an investor’s Shares and close an account in the event that 
an investor’s identity is not verified. The Company and its agents will not be responsible for any loss in an 
investor’s account resulting from the investor’s delay in providing all required identifying information or from 
closing an account and redeeming an investor’s Shares when an investor’s identity cannot be verified.

Redemption of Fund Shares

Normally, your investment professional will send your request to redeem Shares to the Transfer Agent. 
Consult your investment professional for more information. You can redeem some or all of your Fund Shares 
directly through the Fund only if the account is registered in your name.
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Investors may have a check sent to the address of record, proceeds may be wired to a shareholder’s bank 
account of record, or funds may be sent via electronic funds transfer through the Automated Clearing House 
(ACH) network, also to the bank account of record. Wires are subject to a $15 fee paid by the investor, but the 
investor does not incur any charge when proceeds are sent via the ACH system.

IRA and other retirement plan redemptions

If you have an IRA, you must indicate on your written redemption request whether or not to withhold federal 
income tax. Redemption requests failing to indicate an election to have tax withheld will be subject to 10% 
withholding.

Shares held in IRA accounts may be redeemed by telephone at 1-888-261-4073. Investors will be asked 
whether or not to withhold taxes from any distribution.

Redemption By Mail. Your redemption request should be sent to:

Boston Partners Investment Funds 
c/o U.S. Bank Global Fund Services 
P. O. Box 701 
Milwaukee, WI 53201-0701

If sent by overnight mail to: 
Boston Partners Investment Funds 
c/o U.S. Bank Global Fund Services 
615 East Michigan Street 
Milwaukee, WI 53202

The Funds do not consider the U.S. Postal Service or other independent delivery services to be their 
agents. Therefore, deposit in the mail or with such services, or receipt at the Transfer Agent’s post office box, 
of purchase orders or redemption requests does not constitute receipt by the Transfer Agent of the Funds. 
Receipt of purchase orders or redemption requests is based on when the order is received at the Transfer 
Agent’s offices.

A signature guarantee, from either a Medallion program member or a non-Medallion program member, is 
required in the following situations:

•	 If ownership is being changed on your account;

•	 When redemption proceeds are payable or sent to any person, address or bank account not on record;

•	 When a redemption is received by the Transfer Agent and the account address has changed within the 
last 15 calendar days.

The Funds may waive any of the above requirements in certain instances. In addition to the situations 
described above, the Funds and /or the Transfer Agent reserve the right to require a signature guarantee in 
other instances based on the circumstances relative to the particular situation.

Non-financial transactions, including establishing or modifying certain services on an account, may require 
a signature guarantee, signature verification from a Signature Validation Program member, or other acceptable 
form of authentication from a financial institution source.

Signature guarantees will generally be accepted from domestic banks, brokers, dealers, credit unions, 
national securities exchanges, registered securities associations, clearing agencies and savings associations, 
as well as from participants in the New York Stock Exchange Medallion Signature Program and the Securities 
Transfer Agents Medallion Program (“STAMP”). A notary public is not an acceptable signature guarantor.
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Redemption By Telephone. Unless you have declined telephone transaction privileges on your account 
application, you may redeem your shares by telephone by calling the Transfer Agent at 1-888-261-4073. 
Adding telephone redemption to an existing account may require a signature guarantee or other acceptable 
form of authentication from a financial institution source.

Investors may have a check sent to the address of record, proceeds may be wired to a shareholder’s bank 
account of record, or funds may be sent via electronic funds transfer through the Automated Clearing House 
(ACH) network, also to the bank account of record. Wires are subject to a $15 fee paid by the investor, but the 
investor does not incur any charge when proceeds are sent via the ACH system.

Once a telephone transaction has been placed, it cannot be canceled or modified after the close of regular 
trading on the NYSE (generally, 4:00 p.m., Eastern time).

Telephone trades must be received by or prior to market close. During periods of high market activity, 
shareholders may encounter higher than usual call waits. Please allow sufficient time to place your telephone 
transaction.

Before executing an instruction received by telephone, the Transfer Agent will use reasonable procedures 
to confirm that the telephone instructions are genuine. The telephone call may be recorded and the caller may 
be asked to verify certain personal identification information. If the Funds or its agents follow these procedures, 
they cannot be held liable for any loss, expense or cost arising out of any telephone redemption request that 
is reasonably believed to be genuine. This includes fraudulent or unauthorized requests. If an account has 
more than one owner or authorized person, the Funds will accept telephone instructions from any one owner 
or authorized person.

Systematic Withdrawal Plan — WPG Partners Small/Micro Cap Value. As another convenience, you may 
redeem your WPG Partners Small/Micro Cap Value Fund shares through a systematic withdrawal plan (the 
“Systematic Withdrawal Plan”). Under the Systematic Withdrawal Plan, you may choose to receive a specified 
dollar amount, generated from the redemption of shares in your account, on a monthly, quarterly or annual 
basis. In order to participate in the Systematic Withdrawal Plan, your account balance must be at least 
$10,000 and each payment should be a minimum of $50. If you elect this method of redemption, the WPG 
Partners Small/Micro Cap Value Fund will send a check to your address of record, or will send the payment via 
electronic funds transfer through the Automated Clearing House (ACH) network, directly to your bank account. 
For payment through the ACH network, your bank must be an ACH member and your bank account information 
must be maintained on your Fund account. The Systematic Withdrawal Plan may be terminated at any time 
by the WPG Partners Small/Micro Cap Value Fund. You may also elect to terminate your participation in the 
Systematic Withdrawal Plan at any time by contacting the Transfer Agent in writing or by telephone at least five 
(5) days prior to the next withdrawal.

A withdrawal under the Systematic Withdrawal Plan involves a redemption of shares and may result in a 
gain or loss for federal income tax purposes. In addition, if the amount requested to be withdrawn exceeds 
the amount available in your account, which includes any dividends credited to your account, the account will 
ultimately be depleted.

Involuntary Redemption. The Funds reserve the right to redeem a shareholder’s account in any Fund at 
any time the value of the account in such Fund falls below $500 as the result of a redemption or an exchange 
request. Shareholders will be notified in writing that the value of their account in a Fund is less than $500 and 
will be allowed 30 days to make additional investments before the redemption is processed.

The Funds may assert the right to redeem your shares at current NAV at any time and without prior notice 
if, and to the extent that, such redemption is necessary to reimburse a Fund for any loss sustained by reason 
of your failure to make full payment for shares of a Fund you previously purchased or subscribed for.
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Other Redemption Information. Redemption proceeds for Shares of the Funds recently purchased by check 
or electronic funds transfer through the ACH network may not be distributed until payment for the purchase has 
been collected, which may take up to fifteen calendar days from the purchase date. Shareholders can avoid 
this delay by utilizing the wire purchase option.

Other than as described above, payment of the redemption proceeds will be made within seven days 
after receipt of an order for a redemption. The Company may suspend the right of redemption or postpone the 
date at times when the NYSE is closed or under any emergency circumstances as determined by the SEC and 
the Company’s Policy and Procedures Related to the Processing of In-Kind Redemptions. The Funds typically 
expect to meet redemption requests by paying out proceeds from cash or cash equivalent portfolio holdings, 
or by selling portfolio securities. In stressed market conditions, redemption methods may include redeeming 
in kind.

If the Board determines that it would be detrimental to the best interests of the remaining shareholders of 
the Funds to make payment wholly or partly in cash, redemption proceeds may be paid in whole or in part by an 
in-kind distribution of readily marketable securities held by a Fund instead of cash in conformity with applicable 
rules of the SEC. Investors generally will incur brokerage charges on the sale of portfolio securities so received 
in payment of redemptions. If a shareholder receives redemption proceeds in-kind, the shareholder will bear 
the market risk of the securities received in the redemption until their disposition and should expect to incur 
transaction costs upon the disposition of the securities. The Company has elected, however, to be governed by 
Rule 18f-1 under the 1940 Act, so that a Fund is obligated to redeem its Shares solely in cash up to the lesser 
of $250,000 or 1% of its NAV during any 90-day period for any one shareholder of a Fund.

Good Order. A redemption request is considered to be in good order when the redemption request includes 
the name of the Fund, the number of shares or dollar amount to be redeemed, the account number, and 
signatures by all of shareholders whose names appear on the account registration with a signature guarantee, 
if applicable. Redemption requests not in good order may be delayed.

Exchange Privilege

The exchange privilege is available to shareholders residing in any state in which the Shares being 
acquired may be legally sold. The Boston Partners Investment Funds reserve the right, at their sole discretion, 
to change or discontinue the exchange privilege, or temporarily suspend the privilege during unusual market 
conditions when, in the judgment of management, such change or discontinuance is in the best interests of 
the Funds. A shareholder may exchange Institutional Class Shares of any Boston Partners Investment Fund 
for Institutional Class Shares in an identically registered account of another Boston Partners Investment Fund. 
Such an exchange will be effected at the NAV of the exchanged Institutional Class Shares and the NAV of the 
Institutional Class Shares to be acquired next determined after the Transfer Agent’s receipt of a request for 
an exchange. An exchange of Shares of one Boston Partners Investment Fund for Shares of another Boston 
Partners Investment Fund will be treated as a sale for federal income tax purposes. A shareholder may make an 
exchange by sending a written request to the Transfer Agent or, if authorized, by telephone (see “Redemption 
by Telephone” above). Defined contribution plans are not subject to the above exchange limitations.

If the exchanging shareholder does not currently own Institutional Class Shares of the Fund, a new account 
will be established with the same registration, dividend and capital gain options as the account from which 
Shares are exchanged, unless otherwise specified in writing by the shareholder with all signatures guaranteed. 
See “Redemption by Mail” for information on signature guarantees. The exchange privilege may be modified 
or terminated at any time, or from time to time, by the Funds, upon 60 days’ written notice to shareholders.

If a shareholder wants to exchange Shares into a new account in a Fund, the dollar value of the Shares 
acquired must equal or exceed the Fund’s minimum investment requirement for a new account. If a shareholder 
wants to exchange Shares into an existing account, the dollar value of the Shares must equal or exceed the 
Fund’s minimum investment requirement for additional investments. If an amount remains in the Fund from 
which the exchange is being made that is below the minimum account value required, the account will be 
subject to involuntary redemption.
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In addition, beneficial holders with financial intermediary sponsored fee-based programs are eligible to 
exchange their shares in a particular share class of a Fund for Shares in a different share class of a Fund if the 
shareholder meets the eligibility requirement for that class of Shares or the shareholder is otherwise eligible 
to purchase that class of shares. Such an exchange will be affected at the NAV of the shares next calculated 
after the exchange request is received by the Transfer Agent in good order. Investors who hold Institutional 
Class Shares of any Boston Partners Investment Fund through a financial intermediary sponsored fee-based 
program, but who subsequently become ineligible to participate in the program or withdraw from the program, 
may be subject to conversion of their Institutional Class Shares by their program provider to another class of 
shares of the Fund having expenses (including Rule 12b-1 fees) that may be higher than the expenses of the 
Institutional Class Shares. Investors should contact their program provider to obtain information about their 
eligibility for the provider’s program and the class of shares they would receive upon such a conversion.

The Funds’ exchange privilege is not intended to afford shareholders a way to speculate on short-term 
movements in the market. Accordingly, in order to prevent excessive use of the exchange privilege, which may 
potentially disrupt the management of the Funds and increase transaction costs, the Funds have established 
a policy of limiting excessive exchange activity. Notwithstanding these limitations, the Funds reserve the right 
to reject any purchase request (including exchange purchases from other Boston Partners Investment Funds) 
that is deemed to be disruptive to efficient portfolio management.

Dividends and Distributions

Each Fund will distribute substantially all of its net investment income and net realized capital gains, if any, 
to its shareholders. All distributions are reinvested in the form of additional full and fractional Shares of the 
Fund unless a shareholder elects otherwise.

The Funds will declare and pay dividends from net investment income annually. Net realized capital gains 
(including net short-term capital gains), if any, will be distributed by the Funds at least annually. The estimated 
amount of any annual distribution will be posted to the Adviser’s website at www.boston-partners.com or a free 
copy may be obtained by calling 1-888-261-4073.

The Funds may pay additional distributions and dividends at other times if necessary for a Fund to avoid 
U.S. federal tax. The Funds’ distributions and dividends, whether received in cash or reinvested in additional 
Fund Shares, are subject to U.S. federal income tax.

All distributions will be reinvested in Fund shares unless you elect to receive cash. If you elect to receive 
distributions and/or capital gains paid in cash, and the U.S. Postal Service cannot deliver the check, or if a 
check remains outstanding for six months, the Funds reserve the right to reinvest the distribution check in 
your account, at the Funds’ current NAV, and to reinvest all subsequent distributions. You may change the 
distribution option on your account at any time. You should notify the Transfer Agent in writing or by telephone 
at least five (5) days prior to the next distribution.

Taxes

The following is a summary of certain United States tax considerations relevant under current law, which 
may be subject to change in the future. Except where otherwise indicated, the discussion relates to investors 
who are individual United States citizens or residents. You should consult your tax adviser for further information 
regarding federal, state, local and/or foreign tax consequences relevant to your specific situation.

Federal Taxes of Distributions. Each Fund contemplates distributing as dividends each year all or 
substantially all of its taxable income, including its net capital gain (the excess of net long-term capital gain 
over net short-term capital loss). Except as otherwise discussed below, you will be subject to federal income 
tax on Fund distributions regardless of whether they are paid in cash or reinvested in additional shares. Fund 
distributions attributable to short-term capital gains and net investment income will generally be taxable to you 
as ordinary income, except as discussed below.
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Distributions attributable to the net capital gain of a Fund will be taxable to you as long-term capital gain, 
no matter how long you have owned your Fund shares. The maximum long-term capital gain rate applicable to 
individuals, estates, and trusts is currently 23.8% (which includes a 3.8% Medicare tax). You will be notified 
annually of the tax status of distributions to you.

Distributions of “qualifying dividends” will also generally be taxable to you at long-term capital gain rates, 
as long as certain requirements are met. In general, if 95% or more of the gross income of a Fund (other than 
net capital gain) consists of dividends received from domestic corporations or “qualified” foreign corporations 
(“qualifying dividends”), then all distributions paid by the Fund to individual shareholders will be taxed at 
long-term capital gains rates. But if less than 95% of the gross income of a Fund (other than net capital gain) 
consists of qualifying dividends, then distributions paid by the Fund to individual shareholders will be qualifying 
dividends only to the extent they are derived from qualifying dividends earned by the Fund. For the lower rates 
to apply, you must have owned your Fund shares for at least 61 days during the 121-day period beginning 
on the date that is 60 days before the Fund’s ex-dividend date (and the Fund will need to have met a similar 
holding period requirement with respect to the shares of the corporation paying the qualifying dividend).The 
amount of a Fund’s distributions that qualify for this favorable treatment may be reduced as a result of the 
Fund’s securities lending activities (if any), a high portfolio turnover rate or investments in debt securities or 
non-qualified foreign corporations.

A Fund may make distributions to you of “section 199A dividends” with respect to qualified dividends 
that it receives with respect to such Fund’s investments in REITs. A section 199A dividend is any dividend or 
part of such dividend that the Fund pays to you and reports as a section 199A dividend in written statements 
furnished to you. Distributions paid by a Fund that are eligible to be treated as section 199A dividends for 
a taxable year may not exceed the “qualified REIT dividends” received by the Fund from a REIT reduced by 
the Fund’s allocable expenses. Section 199A dividends may be taxed to individuals and other non-corporate 
shareholders at a reduced effective federal income tax rate, provided you have satisfied a holding period 
requirement for the Fund’s shares and satisfied certain other conditions. For the lower rates to apply, you must 
have owned your Fund shares for at least 46 days during the 91-day period beginning on the date that is 45 
days before the Fund’s ex-dividend date, but only to the extent that you are not under an obligation (under a 
short-sale or otherwise) to make related payments with respect to positions in substantially similar or related 
property.

Distributions from a Fund will generally be taxable to you in the taxable year in which they are paid, with 
one exception. Distributions declared by a Fund in October, November or December and paid in January of the 
following year are taxed as though they were paid on December 31.

It is expected that the Boston Partners Global Equity Fund, the Boston Partners Global Long/Short Fund, 
the Boston Partners Emerging Markets Dynamic Equity Fund and the Boston Partners Emerging Markets Fund 
will each be subject to foreign withholding or other foreign income taxes with respect to dividends or interest 
received from (and, in some cases, gains recognized on shares of stock of) non-U.S. companies. These Funds 
may, to the extent eligible, make an election to treat a proportionate amount of those taxes as constituting a 
distribution to each shareholder, which would allow you either (1) to credit that proportionate amount of taxes 
against U.S. federal income tax liability as a foreign tax credit, subject to applicable limitations, or (2) to take 
that amount as an itemized deduction.

A portion of distributions paid by a Fund to shareholders that are corporations may also qualify for the 
dividends-received deduction for corporations, subject to certain holding period requirements and debt 
financing limitations. Only the portions of Fund dividends that are attributable to dividends a Fund receives 
from U.S. companies may qualify for this dividends-received deduction. The amount of the dividends qualifying 
for this deduction may, however, be reduced as a result of the Fund’s securities lending activities (if any), by a 
high portfolio turnover rate or by investments in debt securities or foreign corporations.
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If you purchase shares just before a distribution, the purchase price will reflect the amount of the 
upcoming distribution, but you will be taxed on the entire amount of the distribution received, even though, as 
an economic matter, the distribution simply constitutes a return of capital. This adverse tax result is known as 
“buying into a dividend.”

Sales and Exchanges. You will generally recognize taxable gain or loss for federal income tax purposes on 
a sale, exchange or redemption of your shares, including an exchange for shares of another Fund, based on 
the difference between your tax basis in the shares and the amount you receive for them. Generally, you will 
recognize long-term capital gain or loss if you have held your Fund shares for over twelve months at the time 
you dispose of them.

Any loss realized on shares held for six months or less will be treated as a long-term capital loss to the 
extent of any capital gain dividends that were received on the shares. Additionally, any loss realized on a 
disposition of shares of a Fund may be disallowed under “wash sale” rules to the extent the shares disposed 
of are replaced with other shares of the same Fund within a period of 61 days beginning 30 days before and 
ending 30 days after the shares are disposed of, such as pursuant to a dividend reinvestment in shares of 
a Fund. If disallowed, the loss will be reflected in an upward adjustment to the basis of the shares acquired.

For shares acquired on or after January 1, 2012, each Fund (or relevant broker or financial adviser) is 
required to compute and report to the Internal Revenue Service (“IRS”) and furnish to Fund shareholders 
cost basis information when such shares are sold or exchanged. Each Fund has elected to use the average 
cost method, unless you instruct the Fund to use a different IRS-accepted cost basis method, or choose to 
specifically identify your shares at the time of each sale or exchange. If your account is held by your broker 
or other financial adviser, they may select a different cost basis method. In these cases, please contact your 
broker or other financial adviser to obtain information with respect to the available methods and elections 
for your account. You should carefully review the cost basis information provided by the Fund and make any 
additional basis, holding period or other adjustments that are required when reporting these amounts on your 
federal and state income tax returns. Fund shareholders should consult with their tax advisers to determine 
the best IRS-accepted cost basis method for their tax situation and to obtain more information about how the 
cost basis reporting requirements apply to them.

IRAs and Other Tax-Qualified Plans. The one major exception to the preceding tax principles is that 
distributions on, and sales, exchanges and redemptions of, shares held in an IRA (or other tax-qualified plan) 
will not be currently taxable unless such shares were acquired with borrowed funds.

Backup Withholding. The Funds may be required in certain cases to withhold and remit to the IRS a 
percentage of taxable dividends or gross proceeds realized upon sale payable to shareholders who have failed 
to provide a correct tax identification number in the manner required, or who are subject to withholding by the 
IRS for failure to properly include on their return payments of taxable interest or dividends, or who have failed 
to certify to the Fund that they are not subject to backup withholding when required to do so or that they are 
“exempt recipients.” The current backup withholding rate is 24%.

U.S. Tax Treatment of Foreign Shareholders. Generally, nonresident aliens, foreign corporations and other 
foreign investors are subject to a 30% withholding tax on dividends paid by a U.S. corporation, although the rate 
may be reduced for an investor that is a qualified resident of a foreign country with an applicable tax treaty with 
the United States. In the case of regulated investment companies such as the Funds, however, certain categories 
of dividends are exempt from the 30% withholding tax. These generally include dividends attributable to the 
Funds’ net capital gains (the excess of net long-term capital gains over net short-term capital losses), dividends 
attributable to the Funds’ interest income from U.S. obligors and dividends attributable to net short-term capital 
gains of the Funds.

Foreign shareholders will generally not be subject to U.S. tax on gains realized on the sale, exchange or 
redemption of shares in the Funds, except that a nonresident alien individual who is present in the United 
States for 183 days or more in a calendar year will be taxable on such gains and on capital gain dividends from 
the Funds.
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In contrast, if a foreign investor conducts a trade or business in the United States and the investment in a 
Fund is effectively connected with that trade or business, then the foreign investor’s income from the Fund will 
generally be subject to U.S. federal income tax at graduated rates in a manner similar to the income of a U.S. 
citizen or resident.

The Funds will also generally be required to withhold 30% tax on certain payments to foreign entities 
that do not provide a Form W-8BEN-E that evidences their compliance with, or exemption from, specified 
information reporting requirements under the Foreign Account Tax Compliance Act.

All foreign investors should consult their own tax advisers regarding the tax consequences in their country 
of residence of an investment in a Fund.

Shares of the Funds have not been registered for sale outside of the United States and certain United 
States territories.

State and Local Taxes. You may also be subject to state and local taxes on income and gain from Fund 
shares. State income taxes may not apply, however, to the portions of a Fund’s distributions, if any, that are 
attributable to interest on U.S. government securities. You should consult your tax adviser regarding the tax 
status of distributions in your state and locality.

More information about taxes is contained in the SAI.

Multi-Class Structure

Each Fund, except the WPG Partners Small/Micro Cap Value Fund, the Boston Partners Emerging Market 
Dynamic Equity Fund, the Boston Partners Emerging Markets Fund and the Boston Partners Global Equity 
Advantage Fund, also offers Investor Class Shares, which are offered directly to individual investors in a 
separate prospectus. Shares of each class of a Fund represent equal pro rata interests in the Fund and accrue 
dividends and calculate NAV and performance quotations in the same manner. The performance of each 
class is quoted separately due to different actual expenses. The total return on Institutional Class Shares of a 
Fund can be expected to differ from the total return on Investor Class Shares of the same Fund. Information 
concerning other classes of the Funds can be requested by calling the Funds at 1-888-261-4073.
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ADDITIONAL INFORMATION
Electronic Delivery

Consistent with the Funds’ commitment to environmental sustainability, you may sign up to receive 
quarterly statements, and tax forms statements electronically. You may also sign up to receive the Funds’ 
financial statements and Prospectuses electronically at www.boston-partners.com. You may change your 
delivery preference and resume receiving these documents through the mail at any time by updating your 
electronic delivery preferences at www.boston-partners.com or by contacting the Funds at 1-888-261-4073.

Householding

In an effort to decrease costs, the Funds intend to reduce the number of duplicate prospectuses and 
annual and semi-annual reports you receive by sending only one copy of each to those addresses shared 
by two or more accounts and to shareholders we reasonably believe are from the same family or household. 
Once implemented, if you would like to discontinue householding for your accounts, please call toll-free at 
1-888-261-4073 to request individual copies of these documents. Once the Funds receive notice to stop 
householding, we will begin sending individual copies thirty days after receiving your request. This policy does 
not apply to account statements.

Lost Shareholder, Inactive Accounts and Unclaimed Property

It is important that the Funds maintain a correct address for each shareholder. An incorrect address may 
cause a shareholder’s account statements and other mailings to be returned to the Fund. Based upon statutory 
requirements for returned mail, the Funds will attempt to locate the shareholder or rightful owner of the 
account. If the Funds are unable to locate the shareholder, then they will determine whether the shareholder’s 
account can legally be considered abandoned. Your mutual fund account may be transferred to the state 
government of your state of residence if no activity occurs within your account during the “inactivity period” 
specified in your state’s abandoned property laws. The Funds are legally obligated to escheat (or transfer) 
abandoned property to the appropriate state’s unclaimed property administrator in accordance with statutory 
requirements. The shareholder’s last known address of record determines which state has jurisdiction. Please 
proactively contact the Transfer Agent at 1-888-261-4073 (toll free) at least annually to ensure your account 
remains in active status.

If you are a resident of the state of Texas, you may designate a representative to receive notifications that, 
due to inactivity, your mutual fund account assets may be delivered to the Texas Comptroller. Please contact 
the Transfer Agent if you wish to complete a Texas Designation of Representative form.

NO PERSON HAS BEEN AUTHORIZED TO GIVE ANY INFORMATION OR MAKE ANY REPRESENTATIONS 
NOT CONTAINED IN THIS PROSPECTUS OR IN THE FUNDS’ SAI INCORPORATED HEREIN BY REFERENCE, 
IN CONNECTION WITH THE OFFERING MADE BY THIS PROSPECTUS AND, IF GIVEN OR MADE, SUCH 
REPRESENTATIONS MUST NOT BE RELIED UPON AS HAVING BEEN AUTHORIZED BY THE COMPANY OR ITS 
DISTRIBUTOR. THIS PROSPECTUS DOES NOT CONSTITUTE AN OFFERING BY THE COMPANY OR BY THE 
DISTRIBUTOR IN ANY JURISDICTION IN WHICH SUCH OFFERING MAY NOT LAWFULLY BE MADE.
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APPENDIX A
Prior Performance of Similarly Advised Account of the Boston Partners Long/Short Research Fund

The Adviser has experience in managing a private fund with substantially similar investment objectives, 
policies and strategies as the Boston Partners Long/Short Research Fund. The table on the following page is 
provided to illustrate the past performance of the Adviser in managing the private fund and does not represent 
the performance of the Fund. Investors should not consider this performance information as a substitute for 
the performance of the Fund, nor should investors consider this information as an indication of the future 
performance of the Fund or of the Adviser. The performance information has been adjusted to show the 
performance of the private fund net of the Fund’s annual fund operating expenses for the fiscal year ended 
August 31, 2011 (after contractual waivers that were in place through December 31, 2012).The fees and 
expenses of the Fund are higher than those of the private fund, in part, because the general partner of the 
private fund waived its right to receive an incentive allocation from each limited partner’s capital account, 
generally equal to 20% of any profits achieved in a fiscal year after recoupment of prior losses. The Fund’s 
results in the future also may be different because the private fund is not subject to certain investment 
limitations, diversification requirements and other restrictions imposed on mutual funds under applicable U.S. 
securities and tax laws that, if applicable, could have adversely affected the performance of the private fund. 
In addition, the securities held by the Fund will not be identical to the securities held by the private fund.

The performance of the private fund is also compared to the performance of an appropriate broad-
based securities benchmark index. This index is unmanaged and is not subject to fees and expenses 
typically associated with managed funds, including the Fund. Investors cannot invest directly in the Index. 
The performance information is accompanied by additional disclosures, which are an integral part of the 
information.

Monthly Performance Table (since inception April 1, 2002)1,2,3,4

PRO FORMA NET OF FEES

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
FY (ended 

December 31)
2010 (1.02)% 2.17% 2.67% 0.16% (3.71)% (3.46)% 4.01% (3.71)% 5.96%
2009 (0.46)% (5.5)% 3.55% 6.04% 3.68% 2.12% 2.16% 2.78% (0.28)% (0.75)% 2.80% 1.35% 18.40%
2008 1.25% 0.69% (4.35)% 2.02% 2.78% (3.24)% 0.99% 1.89% (3.10)% (4.68)% (5.19)% 2.79% (8.38)%
2007 0.98% 0.73% 0.61% 2.69% 1.29% (0.69)% (2.31)% 0.87% 2.37% (0.74)% 0.78% (0.62)% 6.01%
2006 1.82% (1.19)% 0.17% 0.67% (0.58)% 0.23% 0.60% 0.15% 0.19% (0.07)% 0.30% 1.22% 3.54%
2005 (0.68)% 1.22% 0.32% (0.63)% (0.50)% 0.93% 2.41% 2.36% 2.29% 0.76% 0.39% 0.66% 9.87%
2004 0.45% 1.29% 2.39% (1.14)% (0.01)% 3.25% 0.98% 0.19% 1.42% 0.62% 5.48% 2.09% 18.21%
2003 0.29% (3.55)% 0.05% (1.71)% (1.55)% (0.05)% 0.11% (1.35)% (0.98)% (0.11)% 0.65% 0.19% (7.79)%
2002 0.10% 3.62% (2.36)% (1.43)% 1.97% (2.35)% 0.15% 1.38% 1.83% 2.76%

GROSS OF FEES

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
FY (ended 

December 31)
2010 (0.82)% 2.38% 2.87% 0.36% (3.51)% (3.26)% 4.22% (3.50)% 6.16%
2009 (0.26)% (5.29)% 3.75% 6.25% 3.88% 2.32% 2.36% 2.99% (0.08)% (0.54)% 3.01% 1.56% 21.31%
2008 1.45% 0.90% (4.15)% 2.22% 2.98% (3.04)% 1.19% 2.09% (2.89)% (4.47)% (4.99)% 2.99% (6.08)%
2007 1.18% 0.93% 0.81% 2.89% 1.49% (0.48)% (2.10)% 1.08% 2.57% (0.54)% 0.99% (0.41)% 8.64%
2006 2.03% (0.99)% 0.38% 0.87% (0.38)% 0.44% 0.80% 0.36% 0.39% 0.14% 0.51% 1.43% 6.11%
2005 (0.48)% 1.43% 0.52% (0.43)% (0.29)% 1.13% 2.61% 2.57% 2.50% 0.96% 0.60% 0.87% 12.59%
2004 0.66% 1.50% 2.60% (0.93)% 0.19% 3.45% 1.19% 0.40% 1.62% 0.82% 5.69% 2.29% 21.11%
2003 0.49% (3.34)% 0.25% (1.51)% (1.34)% 0.15% 0.31% (1.14)% (0.77)% 0.10% 0.85% 0.40% (5.48)%
2002 0.31% 3.83% (2.15)% (1.23)% 2.17% (2.15)% 0.36% 1.58% 2.03% 4.67%
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S&P 500 INDEX

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
FY (ended 

December 31)
2010 (3.60)% 3.10% 6.03% 1.58% (7.98)% (5.24)% 7.01% (4.51)% 8.92%
2009 (8.43)% (10.65)% 8.76% 9.57% 5.59% 0.20% 7.56% 3.61% 3.73% (1.86)% 6.00% 1.93% 26.45%
2008 (6.00)% (3.25)% (0.43)% 4.87% 1.29% (8.43)% (0.84)% 1.45% (8.91)% (16.79)% (7.17)% 1.06% (36.99)%
2007 1.51% (1.96)% 1.12% 4.43% 3.49% (1.66)% (3.10)% 1.50% 3.74% 1.59% (4.18)% (0.69)% 5.50%
2006 2.65% 0.27% 1.24% 1.34% (2.88)% 0.14% 0.62% 2.38% 2.58% 3.26% 1.90% 1.40% 15.79%
2005 (2.44)% 2.10% (1.77)% (1.90)% 3.18% 0.14% 3.72% (0.91)% 0.81% (1.67)% 3.78% 0.03% 4.89%
2004 1.84% 1.39% (1.51)% (1.57)% 1.37% 1.94% (3.31)% 0.40% 1.08% 1.53% 4.05% 3.40% 10.87%
2003 (2.62)% (1.50)% 0.97% 8.24% 5.27% 1.27% 1.76% 1.95% (1.06)% 5.66% 0.88% 5.24% 28.68%
2002 (6.06)% (0.74)% (7.12)% (7.79)% 0.66% (10.87)% 8.80% 5.89% (5.88)% (22.31)%

CALENDAR YEAR RETURNS1,2,3,4

2002 2003 2004 2005 2006 2007 2008 2009
Pro Forma Net Of Fees 2.76% (7.79)% 18.21% 9.87% 3.54% 6.01% (8.38)% 18.40%
Gross Of Fees 4.67% (5.48)% 21.11% 12.59% 6.11% 8.64% (6.08)% 21.31%
S&P 500 (22.31)% 28.68% 10.87% 4.89% 15.79% 5.50% (36.99)% 26.45%

SUMMARY STATISTICS (periods ended June 30, 2010)1,2,3,4  
RETURN

YTD 1 Year 2 Year 3 Year 5 Year 7 Year
Since 

Inception
Pro Forma Net Of Fees 2.57% 6.07% 6.22% 3.42% 4.46% 6.93% 4.91%
Gross Of Fees 4.48% 8.70% 8.85% 5.99% 7.05% 9.57% 7.51%
S&P 500 3.89% 10.16% 1.26% (7.16)% 0.63% 4.03% 1.92%

1	 Performance was calculated using Global Investment Performance Standards (“GIPS”). This method of calculating 
performance differs from the SEC’s standardized methodology, which may produce different results.

2	 Performance is calculated using a net asset value to net asset value methodology which incorporates all trades, 
prices, accruals and updated security records on a trade date basis.

3	 Performance is presented gross and net of the Fund’s annual fund operating expenses for the fiscal year ended 
August 31, 2011 (after contractual waivers).

4	 The S&P 500® Index is an unmanaged index composed of 500 common stocks, classified in eleven industry 
sectors, which represent approximately 75% of the U.S. equities market. The S&P 500® Index assigns relative 
values to the stocks included in the index, weighted according to each stock’s total market value relative to the 
total market value of the other stocks included in the index.



APPENDIX B
Prior Performance of Similarly Advised Accounts of the Boston Partners Global Equity Fund

The Adviser has experience in managing other accounts with substantially similar investment objectives, 
policies and strategies as the Boston Partners Global Equity Fund. The table on the following pages is provided 
to illustrate the past performance of the Adviser in managing all such other accounts and does not represent 
the performance of the Fund. Investors should not consider this performance information as a substitute for 
the performance of the Fund, nor should investors consider this information as an indication of the future 
performance of the Fund or of the Adviser. The performance information has been adjusted to show the 
performance of the other accounts net of the Fund’s annual operating expenses for the fiscal year ended 
August 31, 2011 (after contractual waivers that were in place until September 30, 2013). The other accounts’ 
fees and expenses are lower than those of the Fund. The Fund’s results in the future also may be different 
because the other accounts are not subject to certain investment limitations, diversification requirements and 
other restrictions imposed on mutual funds under applicable U.S. securities and tax laws that, if applicable, 
could have adversely affected the performance of the other accounts. In addition, the securities held by the 
Fund will not be identical to the securities held by the other accounts.

The performance of the other accounts is also compared to the performance of an appropriate broad-
based securities benchmark index. This index is unmanaged and is not subject to fees and expenses 
typically associated with managed funds, including the Fund. Investors cannot invest directly in the Index. 
The performance information is accompanied by additional disclosures, which are an integral part of the 
information.

Monthly Returns (since July 31, 2008)1,2,3,4,5

COMPOSITE — PRO FORMA NET OF FEES

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
FY (ended 

December 31)
2011 1.90% 3.43% 0.83% 4.56% (1.85)% (1.16)% (1.11)% (7.73)% (8.67)% 11.36% (2.36)%
2010 (3.84)% 0.42% 5.94% 0.28% (9.73)% (4.56)% 7.66% (3.68)% 10.10% 4.62% (2.53)% 8.79% 11.93%
2009 (8.69)% (9.47)% 5.20% 11.74% 8.46% 0.05% 7.44% 5.34% 4.35% (1.10)% 2.87% 2.10% 29.35%
2008 (2.35)% (0.54)% (9.54)% (19.20)% (6.15)% 3.18%

COMPOSITE — GROSS OF FEES

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
FY (ended 

December 31)
2011 2.01% 3.54% 0.94% 4.67% (1.74)% (1.05)% (1.00)% (7.62)% (8.56)% 11.47% (2.25)%
2010 (3.73)% 0.52% 6.05% 0.39% (9.62)% (4.46)% 7.77% (3.58)% 10.21% 4.73% (2.42)% 8.90% 13.38%
2009 (8.59)% (9.36)% 5.31% 11.85% 8.57% 0.16% 7.54% 5.45% 4.46% (1.00)% 2.98% 2.21% 31.01%
2008 (2.24)% (0.43)% (9.43)% (19.09)% (6.04)% 3.29%

MSCI® WORLD INDEX

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
FY (ended 

December 31)
2011 2.28% 3.55% (0.94)% 4.31% (1.97)% (1.54)% (1.79)% (7.00)% (8.60)% 10.37% (2.38)%
2010 (4.11)% 1.45% 6.25% 0.07% (9.48)% (3.39)% 8.13% (3.69)% 9.36% 3.75% (2.11)% 7.39% 13.24%
2009 (8.73)% (10.17)% 7.60% 11.32% 9.19% (0.41)% 8.50% 4.17% 4.02% (1.76)% 4.14% 1.83% 30.79%
2008 (2.42)% (1.36)% (11.85)% (18.93)% (6.40)% 3.26%



SUMMARY STATISTICS (periods ended November 30, 2011)1,2,3,4,5  
RETURN

YTD 1 Year 2 Years 3 Years

Since  
July 1,  
2008

Pro Forma Net Of Fees (2.33)% 6.26% 5.65% 13.42% (0.82)%
Gross Of Fees (1.15)% 7.64% 7.03% 14.89% 0.48%
MSCI® World Index (5.00)% 2.02% 4.25% 12.96% (2.17)%

1	 Performance was calculated using Global Investment Performance Standards (“GIPS”). This method of calculating 
performance differs from the SEC’s standardized methodology, which may produce different results.

2	 Performance is calculated using a net asset value to net asset value methodology which incorporates all trades, 
prices, accruals and updated security records on trade date basis.

3	 Performance is presented gross and net of the Fund’s annual fund operating expenses (after contractual waivers 
that were in place until September 30, 2013).

4	 The MSCI® World Index is a free float-adjusted market capitalization weighted index that is designed to measure 
the equity market performance of developed markets.

5	 Although the other accounts commenced operations on January 1, 2007 or April 17, 1998, the other accounts 
only began investing in accordance with their current investment strategies on July 1, 2008. The performance 
shown represents performance since the other accounts began investing in accordance with their current 
investment strategies.
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APPENDIX C
Prior Performance of Similarly Advised Account of the Boston Partners Global Long/Short Fund

The Adviser has experience in managing a private fund with substantially similar investment objectives, 
policies and strategies as the Boston Partners Global Long/Short Fund. The table on the following page is 
provided to illustrate the past performance of the Adviser in managing the private fund and does not represent 
the performance of the Fund. Investors should not consider this performance information as a substitute 
for the performance of the Fund, nor should investors consider this information as an indication of the 
future performance of the Fund or of the Adviser. The performance information has been adjusted to show 
the performance of the private fund net of the Fund’s annual fund operating expenses (after contractual 
waivers that were in place through December 31, 2015). The Fund’s results in the future also may be different 
because the private fund is not subject to certain investment limitations, diversification requirements and 
other restrictions imposed on mutual funds under applicable U.S. securities and tax laws that, if applicable, 
could have adversely affected the performance of the private fund. In addition, the securities held by the Fund 
will not be identical to the securities held by the private fund.

The performance of the private fund is also compared to the performance of an appropriate broad-
based securities benchmark index. This index is unmanaged and is not subject to fees and expenses 
typically associated with managed funds, including the Fund. Investors cannot invest directly in the Index. 
The performance information is accompanied by additional disclosures, which are an integral part of the 
information.

Monthly Performance Table (since inception July 1, 2013)1,2,3,4,5

PRO FORMA NET OF FEES

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
2014 (1.99)% 2.28% 0.55% (0.81)% 1.90% (0.18)% 1.26% 0.88% (1.18)% (0.18)% 1.06%
2013 2.10% (2.25)% 1.68% 2.82% 1.89% 1.61%

GROSS OF FEES

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
2014 (1.84)% 2.28% 0.70% (0.66)% 2.05% (0.03)% 1.40% 1.03% (1.04)% (0.03)% 1.20%
2013 2.25% (2.11)% 1.82% 2.96% 2.04% 1.76%

MSCI® WORLD INDEX

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
2014 (3.68)% 5.06% 0.20% 1.08% 2.06% 1.83% (1.57)% 2.24% (2.67)% 0.67% 2.05%
2013 5.29% (2.09)% 5.04% 3.94% 1.82% 2.15%

SUMMARY STATISTICS (periods ended November 30, 2014)1,2,3,4,5  
RETURN

3 Months YTD
Since 

Inception
Pro Forma Net Of Fees (0.32)% 3.56% 8.24%
Gross Of Fees 0.12% 5.09% 10.03%
MSCI® World Index (0.01)% 7.19% 17.39%

1	 Performance was calculated using Global Investment Performance Standards (“GIPS”). This method of calculating 
performance differs from the SEC’s standardized methodology, which may produce different results.

2	 Performance is calculated using a net asset value to net asset value methodology which incorporates all trades, 
prices, accruals and updated security records on a trade date basis.
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3	 Performance is presented gross and net of the Fund’s annual fund operating expenses (after contractual waivers 
that were in place until December 31, 2014) of the Fund’s average daily net assets.

4	 The MSCI® World Index is a free float-adjusted market capitalization weighted index that is designed to measure 
the equity market performance of developed markets.

5	 Although the private fund commenced operations on March 1, 2013, the private fund only began investing 
in accordance with its current investment strategies on July 1, 2013. The performance shown represents 
performance since the private fund began investing in accordance with its current investment strategies.
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FINANCIAL HIGHLIGHTS
The tables in the Financial Highlights section below set forth certain financial information for the periods 

indicated, including per share information results for a single Fund share. The term “Total investment return” 
indicates how much your investment would have increased or decreased during this period of time and assumes 
that you have reinvested all dividends and distributions. The information has been derived from the Funds’ financial 
statements and has been audited by Ernst & Young LLP, the Funds’ independent registered public accounting firm. 
This information should be read in conjunction with the Funds’ financial statements, which, together with the report 
of the independent registered public accounting firm, are included in the Funds’ annual report for the fiscal year 
ended August 31, 2020 and is available at no cost upon request (see back cover for ordering instructions).

Boston Partners Small Cap Value Fund II
For the  

Year Ended 
August 31,  

2020

For the  
Year Ended 
August 31,  

2019

For the  
Year Ended 
August 31,  

2018

For the  
Year Ended 
August 31,  

2017

For the 
Year Ended  
August 31,  

2016

Institutional Class

Per Share Operating Performance
Net asset value, beginning of period ���������������� $	 23.42 $	 27.74 $	 24.96 $	 23.00 $	 21.89
Net investment income/(loss)* ������������������������ 0.20 0.23 0.21 0.13 0.18
Net realized and unrealized gain/(loss) 

on investments ���������������������������������������������� (1.94) (3.12) 3.75 2.38 2.00
Net increase/(decrease) in net assets 

resulting from operations ������������������������������ (1.74) (2.89) 3.96 2.51 2.18
 

Dividends to shareholders from net 
investment income ���������������������������������������� (0.28) (0.12) (0.20) (0.21) (0.12)

Distributions to shareholders from net 
realized gains ������������������������������������������������ (0.34) (1.31) (0.98) (0.34) (0.95)

Total dividend and distributions to shareholders �� (0.62) (1.43) (1.18) (0.55) (1.07)
Redemption fees*^ �������������������������������������������� — — — — —(3)

Net asset value, end of period �������������������������� $	 21.06 $	 23.42 $	 27.74 $	 24.96 $	 23.00
Total investment return(1), (2) �������������������������� (7.88)% (9.92)% 16.25% 10.92% 10.67%

 
Net assets, end of period (000) �������������������� $	 503,349 $	 421,429 $	 476,179 $	 362,674 $	 279,049
Ratio of expenses to average net assets 

with waivers, reimbursements and 
recoupments if any(4) �������������������������������� 1.07% 1.10% 1.10% 1.10% 1.10%

Ratio of expenses to average net assets 
without waivers, reimbursements and 
recoupments if any ������������������������������������ 1.09% 1.16% 1.14% 1.18% 1.22%

Ratio of net investment income/ (loss) to 
average net assets with waivers and 
reimbursements ���������������������������������������� 0.94% 0.97% 0.78% 0.53% 0.86%

Portfolio turnover rate ������������������������������������ 46% 29% 40% 24% 29%

* 	 Calculated based on average shares outstanding for the period.
^ 	 Effective January 1, 2016, the Fund did not impose a redemption fee. Prior to January 1, 2016, there was a 1.00% 

redemption fee on shares redeemed that were held 60 days or less on BP Small Cap Value Fund II. The redemption 
fees were retained by the Fund for the benefit of the remaining shareholders and recorded as paid-in capital.

(1) 	 Total return is calculated by assuming a purchase of shares on the first day and a sale of shares on the last day of the 
period and is not annualized if period is less than one year.

(2) 	 Redemption fees, if any, are reflected in total return calculations.
(3) 	 Amount is less than $0.005 per share.
(4) 	 Beginning on September 1, 2018, the expense limitation includes acquired fund fees and expenses (AFFE). AFFE are 

not reflected as expenses in these financial statements and therefore this may cause the net expense ratios after 
waivers/reimbursements to be lower than the expense limitation in place.
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FINANCIAL HIGHLIGHTS
Boston Partners All-Cap Value Fund

For the  
Year Ended 
August 31,  

2020

For the  
Year Ended 
August 31,  

2019

For the  
Year Ended 
August 31,  

2018

For the  
Year Ended 
August 31,  

2017

For the 
Year Ended  
August 31,  

2016

Institutional Class

Per Share Operating Performance
Net asset value, beginning of period ���������������� $	 24.97 $	 27.86 $	 25.57 $	 23.12 $	 22.08
Net investment income/(loss)* ������������������������ 0.36 0.34 0.22 0.20 0.30
Net realized and unrealized gain/(loss) 

on investments ���������������������������������������������� (0.08) (1.76) 3.20 3.17 2.15
Net increase/(decrease) in net assets 

resulting from operations ������������������������������ 0.28 (1.42) 3.42 3.37 2.45
 

Dividends to shareholders from net 
investment income ���������������������������������������� (0.37) (0.29) (0.18) (0.27) (0.30)

Distributions to shareholders from net 
realized gains ������������������������������������������������ (0.35) (1.18) (0.95) (0.65) (1.11)

Total dividend and distributions to 
shareholders �������������������������������������������������� (0.72) (1.47) (1.13) (0.92) (1.41)

Redemption fees*^ �������������������������������������������� — — — — —
Net asset value, end of period �������������������������� $	 24.53 $	 24.97 $	 27.86 $	 25.57 $	 23.12

Total investment return(1),(2) �������������������������� 0.84% (4.65)% 13.70% 14.88% 11.68%
 

Net assets, end of period (000) �������������������� $	1,053,031 $	1,561,229 $	1,853,976 $	1,370,288 $	1,016,106
Ratio of expenses to average net assets 

with waivers, reimbursements and 
recoupment, if any(4) ���������������������������������� 0.80% 0.80% 0.80% 0.80% 0.77%

Ratio of expenses to average net assets 
without waivers, reimbursements and 
recoupments, if any ���������������������������������� 0.84% 0.82% 0.80% 0.88% 0.96%

Ratio of net investment income/ (loss) to 
average net assets with waivers and 
reimbursements and recoupments, 
if any ���������������������������������������������������������� 1.46% 1.34% 0.83% 0.83% 1.41%

Portfolio turnover rate ������������������������������������ 37% 33% 33% 27% 30%(3)

* 	 Calculated based on average shares outstanding.
^	 Effective January 1, 2016, the Fund did not impose a redemption fee. The redemption fees were retained by the Fund 

for the benefit of the remaining shareholders and recorded as paid-in capital. 
(1) 	 Total return is calculated by assuming a purchase of shares on the first day and a sale of shares on the last day of the 

period and is not annualized if period is less than one year.
(2) 	 Redemption fees, if any, are reflected in total return calculations.
(3) 	 Portfolio turnover rate excludes securities delivered/received from processing redemptions/ subscriptions in-kind. 
(4) 	 Beginning on September 1, 2018, the expense limitation includes acquired fund fees and expenses (AFFE). AFFE are 

not reflected as expenses in these financial statements and therefore this may cause the net expense ratios after 
waivers/reimbursements to be lower than the expense limitation in place.
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FINANCIAL HIGHLIGHTS
Boston Partners Long/Short Equity Fund

For the  
Year Ended 
August 31,  

2020

For the  
Year Ended 
August 31,  

2019

For the  
Year Ended 
August 31,  

2018

For the  
Year Ended 
August 31,  

2017

For the 
Year Ended  
August 31,  

2016

Institutional Class

Per Share Operating Performance
Net asset value, beginning of period ���������������� $	 17.74 $	 20.51 $	 20.96 $	 20.09 $	 19.04
Net investment income/(loss)* ������������������������ (0.14) (0.18) (0.35) (0.26) (0.35)
Net realized and unrealized gain/(loss) 

on investments ���������������������������������������������� (0.70) (1.06) 0.07 1.13 3.04
Net increase/(decrease) in net assets 

resulting from operations ������������������������������ (0.84) (1.24) (0.28) 0.87 2.69
 

Dividends to shareholders from net 
investment income ���������������������������������������� — — — — —

Distributions to shareholders from net 
realized gains ������������������������������������������������ (1.75) (1.53) (0.17) — (1.64)

Total dividend and distributions to 
shareholders �������������������������������������������������� (1.75) (1.53) (0.17) — (1.64)

Redemption fees*^ �������������������������������������������� — — — — —(3)

Net asset value, end of period �������������������������� $	 15.15 $	 17.74 $	 20.51 $	 20.96 $	 20.09
Total investment return(1)(2) ���������������������������� (5.78)% (6.05)% (1.38)% 4.33% 15.36%

 
Net assets, end of period (000) �������������������� $	 68,780 $	 227,834 $	 651,325 $	 858,821 $	 731,894
Ratio of expenses to average net assets 

with waivers, reimbursements and 
recoupments if any(4) �������������������������������� 2.57% 2.67% 3.01% 2.80% 3.57%

Ratio of expenses to average net assets 
with waivers, reimbursements and 
recoupments if any (excluding dividend 
and interest expense) �������������������������������� 2.25% 2.45% 2.37% 2.39% 2.46%

Ratio of expenses to average net assets 
without waivers, reimbursements and 
recoupments if any ������������������������������������ 2.74% 2.68% 3.01% 2.80% 3.57%

Ratio of net investment income/ (loss) to 
average net assets with waivers and 
reimbursements ���������������������������������������� (0.81)% (0.94)% (1.62)% (1.21)% (1.79)%

Portfolio turnover rate ������������������������������������ 46% 64% 58% 63% 72%

* 	 Calculated based on average shares outstanding for the period.
^ 	 Effective January 1, 2016, the Fund did not impose a redemption fee. Prior to January 1, 2016, there was a 2.00% 

redemption fee on shares redeemed that were held 365 days or less on the BP Long/Short Equity Fund. The redemption 
fees were retained by the Fund for the benefit of the remaining shareholders and recorded as paid-in capital.

(1) 	 Total return is calculated by assuming a purchase of shares on the first day and a sale of shares on the last day of the 
period and is not annualized if period is less than one year.

(2) 	 Redemption fees, if any, are reflected in total return calculations.
(3) 	 Amount is less than $0.005 per share. 
(4) 	 Beginning on September 1, 2018, the expense limitation includes acquired fund fees and expenses (AFFE). AFFE are 

not reflected as expenses in these financial statements and therefore this may cause the net expense ratios after 
waivers/reimbursements to be lower than the expense limitation in place.
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FINANCIAL HIGHLIGHTS
Boston Partners Long/Short Research Fund

For the  
Year Ended 
August 31,  

2020

For the  
Year Ended 
August 31,  

2019

For the  
Year Ended 
August 31,  

2018

For the  
Year Ended 
August 31,  

2017

For the 
Year Ended  
August 31,  

2016

Institutional Class

Per Share Operating Performance
Net asset value, beginning of period ���������������� $	 15.15 $	 16.64 $	 16.27 $	 15.23 $	 15.20
Net investment income/(loss)* ������������������������ 0.00 0.09 (0.03) (0.12) (0.06)(4)

Net realized and unrealized gain/(loss)  
on investments ���������������������������������������������� (1.48) (0.79) 0.40 1.16 0.67

Net increase/(decrease) in net assets  
resulting from operations ������������������������������ (1.48) (0.70) 0.37 1.04 0.61

 
Dividends to shareholders from net 

investment income ���������������������������������������� (0.21) (0.01) — — —
Distributions to shareholders from net 

realized gains ������������������������������������������������ (0.15) (0.78) — — (0.58)
Total dividend and distributions to 

shareholders �������������������������������������������������� (0.36) (0.79) — — (0.58)
Redemption fees*^ �������������������������������������������� — — — — —(3)

Net asset value, end of period �������������������������� $	 13.31 $	 15.15 $	 16.64 $	 16.27 $	 15.23
Total investment return(1), (2) �������������������������� (10.13)% (4.05)% 2.27% 6.83% 4.10%

Ratios/Supplemental Data  
Net assets, end of period (000) �������������������� $	1,082,963 $	3,212,731 $	6,636,897 $	6,361,628 $	6,403,404
Ratio of expenses to average net assets 

with waivers, reimbursements and 
recoupments if any(5) �������������������������������� 2.21% 2.15% 2.09% 2.23% 2.51%

Ratio of expenses to average net assets 
with waivers, reimbursements and 
recoupments if any (excluding dividend 
and interest expense) �������������������������������� 1.37% 1.38% 1.34% 1.37% 1.41%

Ratio of expenses to average net assets 
without waivers, reimbursements and 
recoupments if any ������������������������������������ 2.21% 2.15% 2.09% 2.23% 2.51%

Ratio of net investment income/ (loss) to 
average net assets with waivers and 
reimbursements ���������������������������������������� (0.01)% 0.62% (0.19)% (0.75)% (0.38)%(4)

Portfolio turnover rate ������������������������������������ 66% 60% 60% 54% 53%

* 	 Calculated based on average shares outstanding for the period.
^ 	 Effective January 1, 2016, the Fund did not impose a redemption fee. Prior to January 1, 2016, there was a 1.00% 

redemption fee on shares redeemed that were held 60 days or less on BP Long/Short Research Fund. The redemption 
fees were retained by the Fund for the benefit of the remaining shareholders and recorded as paid-in capital.

(1) 	 Total return is calculated by assuming a purchase of shares on the first day and a sale of shares on the last day of the 
period and is not annualized if period is less than one year.

(2) 	 Redemption fees, if any, are reflected in total return calculations.
(3) 	 Amount is less than $0.005 per share.
(4) 	 Includes a non-recurring dividend. Without this dividend, net investment loss per share would have been $(0.10) for 

Institutional Class. The ratio of net investment loss would have been (0.66)% for Institutional Class.
(5) 	 Beginning on September 1, 2018, the expense limitation includes acquired fund fees and expenses (AFFE). AFFE are 

not reflected as expenses in these financial statements and therefore this may cause the net expense ratios after 
waivers/reimbursements to be lower than the expense limitation in place.
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FINANCIAL HIGHLIGHTS
WPG Partners Small/Micro Cap Value Fund

For the  
Year Ended 
August 31,  

2020

For the  
Year Ended 
August 31,  

2019

For the  
Year Ended 
August 31,  

2018

For the  
Year Ended 
August 31,  

2017

For the 
Year Ended  
August 31,  

2016

Institutional Class

Per Share Operating Performance
Net asset value, beginning of period ���������������� $	 13.19 $	 17.52 $	 16.13 $	 15.50 $	 15.40
Net investment income/(loss)* ������������������������ 0.09 0.06 0.04 0.05 0.07
Net realized and unrealized gain/(loss) 

on investments ���������������������������������������������� (1.26) (3.36) 2.50 0.65 0.46
Net increase/(decrease) in net assets 

resulting from operations ������������������������������ (1.17) (3.30) 2.54 0.70 0.53
 

Dividends to shareholders from net 
investment income ���������������������������������������� (0.06) (0.05) (0.06) (0.07) (0.10)

Distributions to shareholders from net 
realized gains ������������������������������������������������ — (0.98) (1.09) — (0.33)

Total dividend and distributions to 
shareholders �������������������������������������������������� (0.06) (1.03) (1.15) (0.07) (0.43)

Redemption fees*^ �������������������������������������������� — — — — —
Net asset value, end of period �������������������������� $	 11.96 $	 13.19 $	 17.52 $	 16.13 $	 15.50

Total investment return(1)(2) ���������������������������� (8.92)% (18.85)% 16.16% 4.50% 3.74%
 

Net assets, end of period (000) �������������������� $	 19,150 $	 22,273 $	 32,436 $	 30,781 $	 33,929
Ratio of expenses to average net assets 

with waivers, reimbursements and 
recoupment, if any(4) ���������������������������������� 1.10% 1.10% 1.09% 1.10% 1.10%

Ratio of expenses to average net assets 
without waivers and reimbursements 
and recoupments, if any �������������������������� 1.31% 1.23% 1.11% 1.29% 1.55%

Ratio of net investment income/(loss) to 
average net assets with waivers and 
reimbursements and recoupments, 
if any ���������������������������������������������������������� 0.74% 0.40% 0.23% 0.30% 0.47%

Portfolio turnover rate ������������������������������������ 123% 79% 80% 78% 62%

* 	 Calculated based on average shares outstanding.
^ 	 Effective January 1, 2016, the Fund did not impose a redemption fee. Prior to January 1, 2016, the WPG Small/Micro 

Cap Value Fund had a 2.00% redemption fee on shares redeemed within 60 days of purchase. The redemption fees 
were retained by the Fund for the benefit of the remaining shareholders and recorded as paid-in capital.

(1) 	 Total return is calculated by assuming a purchase of shares on the first day and a sale of shares on the last day of the 
period and is not annualized if period is less than one year.

(2) 	 Redemption fees, if any, are reflected in total return calculations.
(3)	 Amount is less than $0.005.
(4) 	 Beginning on September 1, 2018, the expense limitation includes acquired fund fees and expenses (AFFE). AFFE are 

not reflected as expenses in these financial statements and therefore this may cause the net expense ratios after 
waivers/reimbursements to be lower than the expense limitation in place.
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FINANCIAL HIGHLIGHTS
Boston Partners Global Equity Fund

For the  
Year Ended 
August 31,  

2020

For the  
Year Ended 
August 31,  

2019

For the  
Year Ended 
August 31,  

2018

For the  
Year Ended 
August 31,  

2017

For the 
Year Ended  
August 31,  

2016

Institutional Class

Per Share Operating Performance
Net asset value, beginning of period ���������������� $	 15.91 $	 18.73 $	 17.39 $	 15.60 $	 14.66
Net investment income/(loss)* ������������������������ 0.15 0.25 0.16 0.14 0.35(3)

Net realized and unrealized gain/(loss) 
on investments ���������������������������������������������� (0.67) (1.79) 1.56 1.95 0.66

Net increase/(decrease) in net assets 
resulting from operations ������������������������������ (0.52) (1.54) 1.72 2.09 1.01

 
Dividends to shareholders from net 

investment income ���������������������������������������� (0.24) (0.18) (0.12) (0.30) (0.05)
Distributions to shareholders from net 

realized gains ������������������������������������������������ — (1.10) (0.26) — (0.02)
Total dividend and distributions to 

shareholders �������������������������������������������������� (0.24) (1.28) (0.38) (0.30) (0.07)
Redemption fees*^ �������������������������������������������� — — — — —
Net asset value, end of period �������������������������� $	 15.15 $	 15.91 $	 18.73 $	 17.39 $	 15.60

Total investment return(1)(2) ���������������������������� (3.40)% (7.92)% 9.93% 13.59% 6.90%
 

Net assets, end of period (000) �������������������� $	 177,470 $	 683,649 $	 666,271 $	 590,525 $	 415,999
Ratio of expenses to average net assets 

with waivers and reimbursements and 
recoupments, if any(4) �������������������������������� 0.95% 0.95% 0.95% 0.95% 0.95%

Ratio of expenses to average net assets 
without waivers and reimbursements 
and recoupments, if any �������������������������� 1.22% 1.03% 1.03% 1.04% 1.10%

Ratio of net investment income/(loss) to 
average net assets with waivers and 
reimbursements and recoupments, 
if any ���������������������������������������������������������� 0.96% 1.55% 0.88% 0.84% 2.38%(3)

Portfolio turnover rate ������������������������������������ 118% 97% 80% 83% 80%

* 	 Calculated based on average shares outstanding.
^ 	 Effective January 1, 2016, the Fund did not impose a redemption fee. Prior to January 1, 2016, there was a 1.00% 

redemption fee on shares redeemed that were held 60 days or less on BP Global Equity Fund. The redemption fees 
were retained by the Fund for the benefit of the remaining shareholders and recorded as paid-in capital.

(1)	 Total return is calculated by assuming a purchase of shares on the first day and a sale of shares on the last day of the 
period and is not annualized if period is less than one year.

(2) 	 Redemption fees, if any, are reflected in total return calculations.
(3) 	 Includes a non-recurring dividend. Without this dividend, net investment income per share would have been $0.18. 

The ratio of net investment income would have been 1.25%.
(4) 	 Beginning on September 1, 2018, the expense limitation includes acquired fund fees and expenses (AFFE). AFFE are 

not reflected as expenses in these financial statements and therefore this may cause the net expense ratios after 
waivers/reimbursements to be lower than the expense limitation in place.
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FINANCIAL HIGHLIGHTS
Boston Partners Global Long/Short Fund

For the  
Year Ended 
August 31,  

2020

For the  
Year Ended 
August 31,  

2019

For the  
Year Ended 
August 31,  

2018

For the  
Year Ended 
August 31,  

2017

For the 
Year Ended  
August 31,  

2016

Institutional Class

Per Share Operating Performance
Net asset value, beginning of period ���������������� $	 10.74 $	 11.52 $	 11.34 $	 10.90 $	 10.55
Net investment income/(loss)* ������������������������ 0.01 0.07 (0.01) (0.11) 0.05(4)

Net realized and unrealized gain/(loss) 
on investments ���������������������������������������������� (0.89) (0.65) 0.19 0.57 0.34

Net increase/(decrease) in net assets 
resulting from operations ������������������������������ (0.88) (0.58) 0.18 0.46 0.39

 
Dividends to shareholders from net 

investment income ���������������������������������������� (0.14) — — (0.02) —
Distributions to shareholders from net 

realized gains ������������������������������������������������ — (0.20) — — (0.04)
Total dividend and distributions to shareholders ��� (0.14) (0.20) — (0.02) (0.04)
Redemption fees*^ �������������������������������������������� — — — — —(3)

Net asset value, end of period �������������������������� $	 9.72 $	 10.74 $	 11.52 $	 11.34 $	 10.90
Total investment return(1), (2) �������������������������� (8.30)% (5.00)% 1.59% 4.26% 3.74%

 
Net assets, end of period (000) �������������������� $	 130,857 $	 611,254 $	 913,237 $	1,008,234 $	 853,621
Ratio of expenses to average net assets 

with waivers, reimbursements and 
recoupment, if any(5) ���������������������������������� 2.46% 2.47% 2.34% 2.63% 2.99%

Ratio of expenses to average net assets 
with waivers, reimbursements and 
recoupments if any (excluding dividend 
and interest expenses) ������������������������������ 1.75% 1.65% 1.65% 1.70% 1.74%

Ratio of expenses to average net assets 
without waivers, reimbursements and 
recoupments, if any ���������������������������������� 2.46% 2.47% 2.34% 2.63% 2.99%

Ratio of net investment income/(loss) to 
average net assets with waivers and 
reimbursements and recoupments, 
if any ���������������������������������������������������������� 0.07% 0.69% (0.11)% (0.94)% 0.47%(4)

Portfolio turnover rate ������������������������������������ 125% 99% 85% 109% 137%

* 	 Calculated based on average shares outstanding, unless otherwise noted.
** 	 Commencement of operations.
^ 	 Effective January 1, 2016, the Fund does not impose a redemption fee. Prior to January 1, 2016, there was a 1.00% 

redemption fee on shares redeemed that were held 60 days or less on BP Global Long/Short Fund. The redemption 
fees were retained by the Fund for the benefit of the remaining shareholders and recorded as paid-in capital.

(1) 	 Total return is calculated by assuming a purchase of shares on the first day and a sale of shares on the last day of the 
period and is not annualized if period is less than one year.

(2) 	 Redemption fees, if any, are reflected in total return calculations.
(3) 	 Amount is less than $0.005.
(4) 	 Includes a non-recurring dividend. Without this dividend, net investment income (loss) per share would have been 

$(0.09) for Institutional Class. The ratio of net investment income (loss) would have been (0.88)% for Institutional 
Class. 

(5) 	 Beginning on September 1, 2018, the expense limitation includes acquired fund fees and expenses (AFFE). AFFE are 
not reflected as expenses in these financial statements and therefore this may cause the net expense ratios after 
waivers/reimbursements to be lower than the expense limitation in place. 
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FINANCIAL HIGHLIGHTS
Boston Partners Emerging Markets Dynamic Equity Fund

For the  
Year Ended 
August 31,  

2020

For the  
Year Ended 
August 31,  

2019

For the  
Year Ended 
August 31,  

2018

For the  
Year Ended 
August 31,  

2017

December 15,  
2015** 
through  

August 31,  
2016

Institutional Class

Per Share Operating Performance
Net asset value, beginning of period ���������������� $	 10.45 $	 10.49 $	 12.12 $	 11.15 $	 10.00
Net investment income/(loss)* ������������������������ 0.19 0.04 (0.05) (0.07) (0.09)
Net realized and unrealized gain/(loss) on 

investments ���������������������������������������������������� 0.82 (0.03) (0.87) 1.96 1.24
Net increase/(decrease) in net assets 

resulting from operations ������������������������������ 1.01 0.01 (0.92) 1.89 1.15
 

Dividends to shareholders from net 
investment income ���������������������������������������� (0.23) — (0.26) (0.82) —

Distributions to shareholders from net 
realized gains ������������������������������������������������ — (0.05) (0.45) (0.10) —

Total dividend and distributions to 
shareholders �������������������������������������������������� (0.23) (0.05) (0.71) (0.92) —

Redemption fees*^ �������������������������������������������� — — — — —
Net asset value, end of period �������������������������� $	 11.23 $	 10.45 $	 10.49 $	 12.12 $	 11.15

Total investment return(1)(2) ���������������������������� 9.75% 0.18% (8.11)% 18.71% 11.50%
 

Net assets, end of period (000) �������������������� $	 60,176 $	 58,424 $	 58,245 $	 56,829 $	 10,938
Ratio of expenses to average net assets 

with waivers, reimbursements and 
recoupment if any(6) ���������������������������������� 1.66% 1.96% 2.00% 2.13% 3.87%(4)

Ratio of expenses to average net assets 
with waivers, reimbursements and 
recoupments if any (excluding dividend 
and interest expenses) ������������������������������ 1.49% 1.96% 2.00% 2.06% 2.10%(4)

Ratio of expenses to average net assets 
without waivers, reimbursements and 
recoupments if any ������������������������������������ 2.19% 2.44% 2.37% 2.99% 7.82%(4)

Ratio of net investment income/(loss) to 
average net assets with waivers and 
reimbursements ���������������������������������������� 1.81% 0.43% (0.47)% (0.60)% (1.26)%(4)

Portfolio turnover rate ������������������������������������ 219% 186% 222% 184% 229%(3)(5)

* 	 Calculated based on average shares outstanding, unless otherwise noted.
** 	 Commencement of operations.
^	 Effective January 1, 2016, the Fund does not impose a redemption fee.
(1) 	 Total return is calculated by assuming a purchase of shares on the first day and a sale of shares on the last day of the 

period and is not annualized if period is less than one year.
(2) 	 Redemption fees, if any, are reflected in total return calculations.
(3)	 Portfolio turnover rate excludes securities delivered/received from processing redemptions/subscriptions in-kind.
(4) 	 Annualized.
(5) 	 Not Annualized.
(6) 	 Beginning on September 1, 2018, the expense limitation includes acquired fund fees and expenses (AFFE). AFFE are 

not reflected as expenses in these financial statements and therefore this may cause the net expense ratios after 
waivers/reimbursements to be lower than the expense limitation in place.
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FINANCIAL HIGHLIGHTS
Boston Partners Emerging Markets Fund

For the  
Year Ended 
August 31,  

2020

For the  
Year Ended 
August 31,  

2019

October 17,  
2017** 
through 

August 31,  
2018

Institutional Class

Per Share Operating Performance
Net asset value, beginning of period ����������������������������������������������������������������������� $	 9.18 $	 9.13 $	 10.00
Net investment income/(loss)* ������������������������������������������������������������������������������� 0.21 0.13 0.05
Net realized and unrealized gain/(loss) on investments ��������������������������������������� 0.89 (0.08) (0.86)
Net increase/(decrease) in net assets resulting from operations ������������������������� 1.10 0.05 (0.81)

 
Dividends to shareholders from net investment income ��������������������������������������� (0.49) — (0.06)
Distributions to shareholders from net realized gains ������������������������������������������� — — —
Total dividend and distributions to shareholders ��������������������������������������������������� (0.49) — (0.06)
Redemption fees* ����������������������������������������������������������������������������������������������������� — — —
Net asset value, end of period ��������������������������������������������������������������������������������� $	 9.79 $	 9.18 $	 9.13

Total investment return(1)(2) ����������������������������������������������������������������������������������� 12.05% 0.55% (8.11)%
 

Net assets, end of period (000) ��������������������������������������������������������������������������� $	 16,508 $	 9,468 $	 8,296
Ratio of expenses to average net assets with waivers, reimbursements and  

recoupment if any(5) ����������������������������������������������������������������������������������������� 1.06% 1.07% 1.10%(3)

Ratio of expenses to average net assets without waivers, reimbursements 
and recoupments if any ����������������������������������������������������������������������������������� 2.39% 2.89% 2.95%(3)

Ratio of net investment income/(loss) to average net assets with waivers 
and reimbursements ��������������������������������������������������������������������������������������� 2.29% 1.41% 0.58%(3)

Portfolio turnover rate ������������������������������������������������������������������������������������������� 177% 155% 146%(4)

* 	 Calculated based on average shares outstanding, unless otherwise noted.
** 	 Commencement of operations.
(1) 	 Total return is calculated by assuming a purchase of shares on the first day and a sale of shares on the last day of the 

period and is not annualized if period is less than one year.
(2) 	 Redemption fees, if any, are reflected in total return calculations.
(3)	 Annualized.
(4) 	 Not Annualized.
(5) 	 Beginning on September 1, 2018, the expense limitation includes acquired fund fees and expenses (AFFE). AFFE are 

not reflected as expenses in these financial statements and therefore this may cause the net expense ratios after 
waivers/reimbursements to be lower than the expense limitation in place.
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FINANCIAL HIGHLIGHTS
Boston Partners Global 
Equity Advantage Fund 

For the  
Year Ended 
August 31,  

2020

May 29 
2019** 
through  

August 31,  
2019 

Institutional Class

Per Share Operating Performance
Net asset value, beginning of period ��������������������������������������������������������������������������������������������������� $	 10.57 $	 10.00
Net investment income/(loss)* ����������������������������������������������������������������������������������������������������������� 0.23 0.05
Net realized and unrealized gain/(loss) on investments ������������������������������������������������������������������� (0.59) 0.52
Net increase/(decrease) in net assets resulting from operations ����������������������������������������������������� (0.36) 0.57

Dividends to shareholders from net investment income ������������������������������������������������������������������� (0.21) —
Distributions to shareholders from net realized gains ����������������������������������������������������������������������� (0.04) —
Total dividend and distributions to shareholders ������������������������������������������������������������������������������� (0.25) —
Redemption fees* ��������������������������������������������������������������������������������������������������������������������������������� — —
Net asset value, end of period ������������������������������������������������������������������������������������������������������������� $	 9.96 $	 10.57

Total investment return(1)(2) ��������������������������������������������������������������������������������������������������������������� (3.53)% 5.70%

Net assets, end of period (000) ������������������������������������������������������������������������������������������������������� $	 35,037 $	 26,429
Ratio of expenses to average net assets with waivers, reimbursements and recoupment if 

any ������������������������������������������������������������������������������������������������������������������������������������������������� 0.58% 0.25%
Ratio of expenses to average net assets without waivers, reimbursements and 

recoupments if any ����������������������������������������������������������������������������������������������������������������������� 1.70% 1.88%
Ratio of net investment income/(loss) to average net assets with waivers and 

reimbursements ��������������������������������������������������������������������������������������������������������������������������� 2.34% 1.69%
Portfolio turnover rate ����������������������������������������������������������������������������������������������������������������������� 124% 16%

* 	 Calculated based on average shares outstanding, unless otherwise noted.
** 	 Commencement of operations.
(1) 	 Total return is calculated by assuming a purchase of shares on the first day and a sale of shares on the last day of the 

period and is not annualized if period is less than one year. 
(2) 	 Redemption fees, if any, are reflected in total return calculations.
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PRIVACY NOTICE

FACTS WHAT DO THE BOSTON PARTNERS INVESTMENT FUNDS DO WITH YOUR PERSONAL 
INFORMATION? 

Why? Financial companies choose how they share your personal information. Federal law 
gives consumers the right to limit some but not all sharing. Federal law also requires 
us to tell you how we collect, share, and protect your personal information. Please 
read this notice carefully to understand what we do.

What? The types of personal information we collect and share depend on the product or 
service you have with us. This information can include:

•	 Social Security number
•	 account balances
•	 account transactions
•	 transaction history
•	 wire transfer instructions
•	 checking account information

When you are no longer our customer, we continue to share your information as 
described in this notice.

How? All financial companies need to share customers’ personal information to run their 
everyday business. In the section below, we list the reasons financial companies 
can share their customers’ personal information; the reasons the Boston Partners 
Investment Funds chooses to share; and whether you can limit this sharing.

Reasons we can share your personal information Do the Boston Partners 
Investment Funds share?

Can you limit this 
sharing?

For our everyday business purposes – 
such as to process your transactions, maintain 
your account(s), respond to court orders and legal 
investigations, or report to credit bureaus

Yes No

For our marketing purposes – 
to offer our products and services to you

Yes No

For joint marketing with other financial companies No We don’t share.

For our affiliates’ everyday business purposes –  
information about your transactions and 
experiences

Yes No

For our affiliates’ everyday business purposes – 
information about your creditworthiness

No We don’t share.

For our affiliates to market to you Yes Yes

For nonaffiliates to market to you No We don’t share.

Questions? Call (888) 261-4073 or go to www.boston-partners.com
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What we do

How do the Boston Partners 
Investment Funds protect 
my personal information?

To protect your personal information from unauthorized access and 
use, we use security measures that comply with federal law. These 
measures include computer safeguards and secured files and 
buildings.

How do the Boston Partners 
Investment Funds collect my 
personal information?

We collect your personal information, for example, when you

•	 open an account
•	 provide account information
•	 give us your contact information
•	 make a wire transfer
•	 tell us where to send the money

We also collect your information from others, such as credit bureaus, 
affiliates, or other companies.

Why can’t I limit all sharing? Federal law gives you the right to limit only

•	 sharing for affiliates’ everyday business purposes-information 
about your creditworthiness

•	 affiliates from using your information to market to you
•	 sharing for nonaffiliates to market to you

State laws and individual companies may give you additional rights 
to limit sharing.

European Union’s General 
Data Protection Regulation

In addition to the above information, where applicable, you have the 
following rights under the European Union’s General Data Protection 
Regulation (“GDPR”) and U.S. Privacy Laws, as applicable and to the 
extent permitted by law, to

• 	 Check whether we hold personal information about you and to 
access such data (in accordance with our policy)

• 	 Request the correction of personal information about you that 
is inaccurate

• 	 Have a copy of the personal information we hold about you 
provided to you or another “controller” where technically 
feasible

• 	 Request the erasure of your personal information
• 	 Request the restriction of processing concerning you

The legal grounds for processing of your personal information is for 
contractual necessity and compliance with law.

If you wish to exercise any of your rights above, please call: 
1-888-261-4073.

You are required to ensure the personal information we hold about 
you is up-to-date and accurate and you must notify us of any 
changes to the personal data you provided to us.
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European Union’s General  
Data Protection Regulation  
(continued)

The Boston Partners Investment Funds shall retain your personal 
data for as long as you are an investor in the Funds and thereafter 
as long as necessary to comply with applicable laws that require 
the Funds to retain your personal data, such as the Securities and 
Exchange Commission’s data retention rules. Your personal data will 
be transferred to the United States so that the Funds may provide 
the agreed upon services for you. No adequacy decision has been 
rendered by the European Commission as to the data protection 
of your personal data when transferring it to the United States. 
However, the Funds do take the security of your personal data 
seriously.

Definitions

Affiliates Companies related by common ownership or control. They can be 
financial and nonfinancial companies. Our affiliates include:

•	 ORIX Corporation.
•	 Robeco Investment Management, Inc.
•	 Robeco Securities, LLC
•	 Boston Partners Securities, LLC
•	 Campbell & Company, LP
•	 Campbell Financial Services, LLC
•	 Campbell & Company Delaware, LLC. 

Nonaffiliates Companies not related by common ownership or control. They can 
be financial and nonfinancial companies.

•	 The Boston Partners Investment Funds don’t share with 
nonaffiliates so they can market to you. The Boston Partners 
Investment Funds may share information with nonaffiliates 
that perform marketing services on our behalf.

Joint marketing A formal agreement between nonaffiliated financial companies that 
together market financial products or services to you.

•	 The Boston Partners Investment Funds may share your 
information with other financial institutions with whom 
we have joint marketing arrangements who may suggest 
additional fund services or other investment products which 
may be of interest to you.

Controller “Controller” means the natural or legal person, public authority, 
agency or other body which, alone or jointly with others, determines 
the purposes and means of the processing of personal data; where 
the purposes and means of such processing are determined by 
European union or European Member state law, the controller or the 
specific criteria for its nomination may be provided for by European 
union or European Member state law.



(THIS PAGE INTENTIONALLY LEFT BLANK.)



BOSTON PARTNERS INVESTMENT FUNDS 
of 
The RBB Fund, Inc.

1-888-261-4073 
http://www.boston-partners.com

For More Information:

This Prospectus contains important information 
you should know before you invest. Read it 
carefully and keep it for future reference. More 
information about the Boston Partners Investment 
Funds is available free of charge, upon request, 
including:

Annual/Semi-Annual Reports

These reports contain additional information 
about each Fund’s investments, describe each 
Fund’s performance, list portfolio holdings, and 
discuss recent market conditions and economic 
trends. The annual report includes fund strategies 
that significantly affected the Funds’ performance 
during their last fiscal year. The annual and semi-
annual reports to shareholders may be obtained 
by visiting http://www.boston-partners.com.

Statement of Additional Information

The Funds’ SAI, dated December 31, 2020, 
has been filed with the SEC. The SAI, which 
includes additional information about the Boston 
Partners Investment Funds, may be obtained 
free of charge, along with the annual and semi-
annual reports, by calling 1-888-261-4073. 
The SAI, as supplemented from time to time, is 
incorporated by reference into this prospectus 
(and is legally part of the prospectus). The 
SAI is available on the Adviser’s website at 
http://www.boston-partners.com.

Shareholder Inquiries

Representatives are available to discuss account 
balance information, mutual fund prospectuses, 
literature, programs and services available. Hours: 
9:00 a.m. to 8:00 p.m. (Eastern time) Monday-
Friday. Call: 1-888-261-4073 or visit the website of 
the Adviser at http://www.boston-partners.com.

Purchases and Redemptions

Call 1-888-261-4073.

Written Correspondence

Street Address:
Boston Partners Investment Funds,  
c/o U.S. Bank Global Fund Services,  
615 East Michigan Street,  
Milwaukee, WI 53202 

P.O. Box Address:
Boston Partners Investment Funds,  
c/o U.S. Bank Global Fund Services,  
P.O. Box 701,  
Milwaukee, WI 53201-0701

Securities and Exchange Commission

You may also view and copy information about 
the Company and the Funds, including the SAI, 
by visiting the SEC’s Internet site at www.sec.gov. 
You may also obtain copies of Fund documents 
by paying a duplicating fee and sending an 
electronic request to the following e-mail address: 
publicinfo@sec.gov.

INVESTMENT COMPANY ACT FILE NO. 811-05518

RBB-BP-INST-20  


