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General Information
Robeco Capital Growth Funds

(hereafter the “Company” or the “Fund”)

Undertaking for collective investment in transferable securities incorporated as a ‘Société d’Investissement a Capital Variable’ (“SICAV”)
under Luxembourg law. The sub-funds of the Fund are hereafter referred to as the “Sub-funds” and each of them are referred to as the
“Sub-fund".

Register of the Company
RCS Luxembourg B 58 959

Registered Office

6, route de Tréves

L-2633 Senningerberg
Grand Duchy of Luxembourg

Board of Directors

Mr. J.H. van den Akker (Director/Chairman)
Mr. I.LR.M. Frielink (Director)

Mr. C.M.A. Hertz (Director)

Mr. P.F. van der Worp (Director)

Mrs. J.F. Wilkinson (Director)

Mr. J.H. van den Akker, Mr. P.F. van der Worp and Mr. I.R.M. Frielink are employees of Robeco Nederland B.V. (Affiliated Entity)
Mr. C.M.A. Hertz and Mrs. J.F. Wilkinson are independent directors.

Management Company

Robeco Institutional Asset Management B.V.
Weena 850

3014 DA Rotterdam

The Netherlands

Cabinet de révision agréé (independent auditor)
KPMG Audit S.ar.L

39, Avenue John F. Kennedy

L-1855 Luxembourg

Grand Duchy of Luxembourg

Depositary, Domiciliary and Paying Agent
J.P. Morgan SE, Luxembourg Branch

6, route de Tréves

L-2633 Senningerberg

Grand Duchy of Luxembourg

Administration Agent and Registrar
J.P. Morgan SE, Luxembourg Branch

6, route de Tréves
L-2633 Senningerberg
Grand Duchy of Luxembourg

Portfolio Manager

Robeco Institutional Asset Management B.V.
Weena 850

3014 DA Rotterdam

The Netherlands
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General Information (continued)

Delegated Portfolio Managers

Boston Partners Global Investors Inc.

One Grand Central Place, 60 East 42nd Street,
Suite 1550

USA — New York, NY 10165

United States of America

Robeco Hong Kong Ltd
27/F, Man Yee Building,

68 Des Voeux Road Central,
Central, Hong Kong

Robeco Schweiz AG
Josefstrasse 218
CH-8005 Zurich
Switzerland

Robeco Singapore Private Ltd
12 Marina View, #21-02,
Asia Square Tower 2 B40:C41
018961 Singapore

Singapore

Subscriptions and publications

No subscription can be accepted on the basis of financial reports such as this report. Subscriptions may only be accepted on the basis of
the current prospectus, supplemented by the Company’s latest annual report, and in the event that the Company’s annual report has been
published more than eight months previously, its latest semi-annual report. Financial reports, the prospectus and Key Information
Document are available in through the website www.robeco.com and may be obtained free of charge at the Company’s registered office.

Representative and paying agent in Switzerland

ACOLIN Fund Services AG, Leutschenbachstrasse 50, CH-8050 Ziirich, is the Fund’s representative in Switzerland. Copies of the Key
Information Document and prospectus, articles of incorporation, (semi) annual reports and a list of all purchases and sales in the investment
portfolio during the reporting period are available from the above address free of charge. UBS Switzerland A.G., Bahnhofstrasse 45, CH-
8001 Zurich (Postal address Badenerstrasse 574, Postfach, CH-8098 Ziirich) is the Company’s paying agent in Switzerland.

Information service in Germany

Copies of the articles of incorporation, Key Information Document and prospectus and the annual and semi-annual reports may be obtained
free of charge from the offices of the information service in Germany: Robeco Deutschland, Zweigniederlassung der Robeco Institutional
Asset Management B.V., Taunusanlage 17, D-60325 Frankfurt am Main. The prices at which shares are issued and repurchased are
published on www.robeco.de. A list of all purchases and sales in the Company’s investment portfolio during the reporting period is
available at the paying agent/information service in Germany free of charge.

Representative in Taiwan
Nomura Asset Management Taiwan Ltd -30F, No.7, Sec. 5, Xinyi Road, Taipei 110, Taiwan.

Robeco

Where reference is made to ‘Robeco’, it refers to ‘Robeco Institutional Asset Management B.V.’, which includes the activities of the other
entities which are in the scope of Robeco’s management.
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Report of the Board of Directors

General

Website
An information update on the Fund’s investment policies, returns and investment portfolio can be found on www.robeco.com/en/riam.

Code of conduct
The Board of Directors adheres to the 11 principles of the Association of the Luxembourg Fund Industry (“ALFI”) Code of Conduct for
Luxembourg investment funds and considers the Fund to be in compliance with the principles in all material respects.

Merger of certain sub-funds of the Fund into Robeco Capital Growth Funds sub-funds

On 12 January 2024 the Board of Directors of Robeco All Strategies Funds and the Board of Directors of Robeco Capital Growth Funds
(“RCGF”) have resolved to propose to investors to merge Robeco Multi Asset Sustainable, Robeco Multi Asset Growth and Robeco
Multi Asset Income into the corresponding sub-funds of RCGF. The decision to merge these Sub-funds into the receiving Sub-funds has
been taken for the following reasons: (1) the mergers will lead to greater client centricity, as the mergers will result in efficiency benefits
for existing and prospective shareholders; (2) both the merging Sub-funds and the receiving Sub-funds are managed by Robeco
Institutional Asset Management B.V., therefore it is considered appropriate to transfer the merging Sub-funds to the receiving Sub-funds.

Following the mergers, the merging Sub-fund shall cease to exist.

Merging Sub-funds Receiving Sub-funds Effective date of the merger
Robeco All Strategies Funds — Robeco Robeco Capital Growth Funds — Robeco 08 March 2024

Multi Asset Sustainable Sustainable Diversified Allocation

Robeco All Strategies Funds — Robeco Robeco Capital Growth Funds — Robeco 13 March 2024

Multi Asset Growth Sustainable Dynamic Allocation

Robeco All Strategies Funds — Robeco Robeco Capital Growth Funds — Robeco 15 March 2024

Multi Asset Income Sustainable Income Allocation

On 17 April 2024, the Board of Directors of Robeco QI Global Dynamic Duration and the Board of Directors of Robeco Capital Growth
Funds (“RCGF”) have resolved to propose to investors to merge Robeco QI Global Dynamic Duration into the corresponding sub-fund of
RCGF. The decision to merge the Fund into the receiving sub-fund has been taken for the following reasons: (1) the merger will lead to
greater client centricity, as the merger will result in efficiency benefits for existing and prospective shareholders; (2) both the
merging fund and the receiving sub-fund are managed by Robeco Institutional Asset Management B.V., therefore it is considered
appropriate to transfer the merging fund to the receiving sub-fund.

During an Extraordinary General Meeting the investors in Robeco QI Global Dynamic Duration will be requested to resolve on the
merger.

Following the merger, the merging fund shall cease to exist.

Merging fund Receiving sub-fund Contemplated effective date of the
merger

Robeco QI Global Dynamic Duration Robeco Capital Growth Funds — Robeco QI September 2024
Global Dynamic Duration

New sub-funds during the year

Sub-fund Effective date
Robeco QI Emerging Markets Sustainable Enhanced Index Equities II 23/05/2023
Robeco Emerging Markets Ex China Equities 30/11/2023
Robeco Quantum Market Neutral Equities 18/12/2023
Robeco Fashion Engagement Equities 25/10/2023
Robeco Climate Global High Yield Bonds 12/09/2023
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Report of the Board of Directors (continued)

General (continued)

New share classes during the year

Sub-fund Share class Effective date
Robeco Sustainable Global Stars Equities M2 EUR 30/05/2023
Robeco Emerging Stars Equities IL EUR 25/04/2023
Robeco QI Emerging Markets Active Equities Z CAD 18/07/2023
Robeco QI Emerging Markets Active Equities ZUSD 26/09/2023
Robeco QI Emerging Markets Active Equities 1JPY 28/11/2023
Robeco QI Emerging Markets Enhanced Index Equities I EUR 26/09/2023
RobecoSAM QI Global SDG & Climate Conservative Equities DCo EUR 11/10/2023
RobecoSAM QI Global SDG & Climate Conservative Equities FCo EUR 11/10/2023
RobecoSAM QI Global SDG & Climate Conservative Equities ICo EUR 11/10/2023
Robeco Sustainable Emerging Stars Equities IE GBP 28/11/2023
Robeco Sustainable Emerging Stars Equities X USD 19/12/2023
Robeco Sustainable Emerging Stars Equities XH USD 19/12/2023
Robeco Sustainable Emerging Stars Equities Y USD 19/12/2023
Robeco Sustainable Emerging Stars Equities YH USD 19/12/2023
RobecoSAM Global SDG Equities 1USD 30/05/2023
Robeco QI Emerging Markets Sustainable Enhanced Index Equities II 1 GBP 23/05/2023
Robeco Emerging Markets Ex China Equities D USD 30/11/2023
Robeco Emerging Markets Ex China Equities F USD 30/11/2023
Robeco Emerging Markets Ex China Equities D EUR 30/11/2023
Robeco Emerging Markets Ex China Equities F EUR 30/11/2023
Robeco Emerging Markets Ex China Equities I EUR 30/11/2023
Robeco Emerging Markets Ex China Equities 1USD 30/11/2023
Robeco Quantum Market Neutral Equities F EUR 18/12/2023
Robeco BP US Premium Equities YE USD 22/02/2023
Robeco Indian Equities F USD 22/08/2023
Robeco Indian Equities 1USD 28/11/2023
Robeco Sustainable Asian Stars Equities S GBP 22/08/2023
RobecoSAM Circular Economy Equities IH GBP 30/05/2023
RobecoSAM Net Zero 2050 Climate Equities DCo EUR 11/10/2023
RobecoSAM Net Zero 2050 Climate Equities FCo EUR 11/10/2023
RobecoSAM Net Zero 2050 Climate Equities ICo EUR 11/10/2023
Robeco Fashion Engagement Equities D EUR 25/10/2023
Robeco Fashion Engagement Equities F EUR 25/10/2023
Robeco Fashion Engagement Equities I EUR 25/10/2023
Robeco Fashion Engagement Equities D USD 25/10/2023
Robeco Fashion Engagement Equities F USD 25/10/2023
Robeco Fashion Engagement Equities 1USD 25/10/2023
RobecoSAM Global SDG Credits Z GBP 24/10/2023
RobecoSAM Global SDG Credits EH SEK 21/02/2023
RobecoSAM SDG High Yield Bonds EH SEK 21/02/2023
RobecoSAM SDG High Yield Bonds DH NOK 19/12/2023
RobecoSAM SDG High Yield Bonds IH CHF 22/08/2023
RobecoSAM Climate Global Credits DHCo EUR 11/10/2023
RobecoSAM Climate Global Credits FHCo EUR 11/10/2023
RobecoSAM Climate Global Credits IHCo EUR 11/10/2023
Robeco Sustainable Emerging Credits D3 USD 21/02/2023
Robeco Sustainable Emerging Credits IBx USD 21/02/2023
Robeco Sustainable Emerging Credits M USD 21/02/2023
Robeco Sustainable Emerging Credits M3 USD 21/02/2023
Robeco Climate Global High Yield Bonds DH EUR 12/09/2023
Robeco Climate Global High Yield Bonds FH EUR 12/09/2023
Robeco Climate Global High Yield Bonds IH EUR 12/09/2023
Robeco Climate Global High Yield Bonds DH USD 12/09/2023
Robeco Climate Global High Yield Bonds FH USD 12/09/2023
Robeco Climate Global High Yield Bonds IH USD 12/09/2023
Robeco Climate Global High Yield Bonds I EUR 24/10/2023
Robeco Climate Global High Yield Bonds ZH GBP 19/12/2023
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Report of the Board of Directors (continued)

General (continued)

Deactivated share classes during the year

Sub-fund Share class Effective date
Robeco BP Global Premium Equities 1B USD 25/04/2023
Robeco QI Global Developed Multi-Factor Equities D USD 30/10/2023
Robeco QI Global Quality Equities Z EUR 25/04/2023
Robeco Sustainable Emerging Stars Equities Z EUR 25/04/2023
Robeco QI Emerging Markets Sustainable Enhanced Index Equities 1 GBP 02/03/2023
RobecoSAM Global SDG Engagement Equities XH GBP 27/06/2023
Robeco Asian Stars Equities ML USD 19/09/2023
Robeco QI Chinese A-share Active Equities TEUR 28/12/2023
Robeco QI Chinese A-share Conservative Equities D EUR 28/12/2023
Robeco QI Chinese A-share Conservative Equities T EUR 28/12/2023
Robeco QI Chinese A-share Conservative Equities 1USD 28/12/2023
Robeco QI European Active Equities D USD 28/12/2023
Robeco QI European Active Equities F USD 28/12/2023
Robeco QI European Active Equities T EUR 28/12/2023
Robeco QI European Active Equities 1USD 28/12/2023
Robeco QI European Active Equities Z USD 28/12/2023
Robeco Sustainable Property Equities 1 GBP 25/04/2023
RobecoSAM Circular Economy Equities IB USD 27/09/2023
RobecoSAM Smart Materials Equities E EUR 17/01/2023
RobecoSAM Smart Mobility Equities D SGD 25/04/2023
Robeco Next Digital Billion K USD 25/04/2023
Robeco Next Digital Billion M USD 25/04/2023
Robeco Next Digital Billion S GBP 25/04/2023
Robeco High Yield Bonds O0IEH USD 09/05/2023
Robeco High Yield Bonds Z2H USD 19/10/2023
Robeco QI Global Multi-Factor Bonds ZH EUR 25/04/2023
Robeco QI Global Multi-Factor Bonds DH EUR 28/12/2023
Robeco QI Global Multi-Factor Bonds DH USD 28/12/2023
Robeco QI Global Multi-Factor Bonds FH EUR 28/12/2023
Robeco QI Global Multi-Factor Bonds FH USD 28/12/2023
Robeco QI Global Multi-Factor Bonds IH USD 28/12/2023
Robeco Global Credits - Short Maturity TEUR 28/12/2023
RobecoSAM SDG Credit Income IEH GBP 25/04/2023
RobecoSAM Global SDG Credits 1IEH AUD 25/04/2023
RobecoSAM SDG High Yield Bonds GH GBP 17/01/2023
RobecoSAM Global Green Bonds DH USD 28/12/2023
RobecoSAM Global Green Bonds IH EUR 28/12/2023
RobecoSAM Climate Global Credits ZH EUR 25/04/2023
RobecoSAM QI Global SDG and Climate Multi-Factor Credits ZH EUR 25/04/2023
RobecoSAM QI Global SDG and Climate Multi-Factor Credits IH GBP 28/12/2023
RobecoSAM QI Global SDG and Climate Multi-Factor Credits ZH GBP 28/12/2023
Robeco Euro Government Bonds IH USD 23/11/2023
Robeco Financial Institutions Bonds Z2 EUR 19/10/2023
RobecoSAM US Green Bonds KH EUR 25/04/2023

Reactivated share classes during the year

Sub-fund Share class Effective date
Robeco Indian Equities I EUR 26/09/2023
Robeco European High Yield Bonds ZH EUR 30/05/2023
Share class name change during the year

Sub-fund Old Share Class Name New Share Class Name
Robeco QI Global Developed Active Equities G EUR S EUR

Robeco Capital Growth Funds 8



Report of the Board of Directors (continued)

Report of the Investment manager

General market review

Economies grew in 2023 against a backdrop of a maturing monetary policy tightening cycle. In their successful battle against inflation,
policymakers in the G7 raised policy rates by 425 basis points (calculated as a weighted average) between March 2022 and the end of
2023. Central banks seemed to have settled on keeping rates on hold by the end of 2023. A key feature of the 2023 economic landscape
was that central banks managed to contain inflation without unemployment rising, delivering what has become known as “immaculate
disinflation”. From its 10.6% peak in October 2022, Eurozone consumer price inflation dropped to 2.9% by December 2023. While the
Eurozone entered a recession, the unemployment rate in December 2023 stood at just 6.4%, an all-time low. While the weakness of the
Eurozone’s economic activity was mainly concentrated in the manufacturing sector at the start of 2023, there were indications of a
slowdown in the services sector during the second half of the year.

The US economy defied prior consensus expectations that it would enter a recession in 2023. Leading macro indicators such as the inverted
US sovereign bond yield curve and producer confidence surveys in the manufacturing sector had been flagging a looming slowdown for
the business cycle before 2023 began. Yet the US real economy (in other words, corrected for inflation) expanded at an above-trend rate
of 2.5% in 2023. Household consumption growth was the main reason, with spending power underpinned by high savings, real wage
growth thanks to a tight US labor market and a lingering positive fiscal impulse. Japanese real activity expanded by a healthy 1.5% in 2023
against a backdrop of signs of sustained reflation and the corporate governance reforms initiated under former Prime Minister Abe starting
to pay off.

Persistent weakness in China’s housing market inhibited domestic consumption growth in 2023. While it achieved its official 2023 growth
target of 5% due to exports of high-value-added items like electric vehicles and solar panels, China is experiencing a different macro cycle
from the members of the G7. In fact, the country is battling deflation due to excess supply issues and ongoing efforts to deleverage. Chinese
consumer price inflation fell to -0.5% year-on-year in November 2023.

Risk Management

The presence of risks is inherent to the character of asset management. It is therefore very important to have a procedure for controlling
these risks embedded in the company's day-to-day operations. The Management Company, ensures that risks are effectively controlled via
the three lines model: Robeco management (first line), the Compliance and Risk Management departments (second line) and the Internal
Audit department (third line).

The Robeco management team is primarily responsible for risk management as part of its day-to-day activities. The Compliance and Risk
Management departments develop and maintain policies, methods and systems that enable the management to fulfill their responsibilities
relating to risk. Furthermore, portfolios are monitored by these departments to ensure that they remain within the investment restrictions
under the Terms and Conditions for Management and Custody and the information memorandum, and to establish whether they comply
with the internal guidelines. The Risk Management Committee decides how the risk-management policies are applied and monitors whether
risks remain within the defined limits. The Group Internal Audit department carries out audits to assess the effectiveness of internal control.

Robeco uses a risk management and control framework that helps control all types of risk. Within this framework, risks are periodically
identified and assessed as to their significance and materiality. Internal procedures and measures are focused on providing a structure to
control both financial and operational risks. Management measures are included in the framework for each risk. Active monitoring is
performed to establish the effectiveness of the procedures and measures of this framework.

Operational risk

Operational risk is the risk of loss as a result of inadequate or failing processes, people or systems. Robeco constantly seeks opportunities
to simplify processes and reduce complexity in order to mitigate operational risks. Automation is a key resource in this regard and Robeco
uses systems that can be seen as the market standard for financial institutions. The use of automation increases the IT risk. This risk can be
divided into three categories. The risk that unauthorized persons gain access is managed by means of preventive and detective measures to
control access to the network and to systems and data. Processes such as change management and operational management ensure
monitoring of a working system landscape. Lastly, business continuity measures are in place to limit the risk of breakdown as far as possible
and to restore operational effectiveness as soon as possible in the event of disaster. The effectiveness of these measures is tested regularly
both internally and externally.

Robeco Capital Growth Funds 9



Report of the Board of Directors (continued)
Risk Management (Continued)

Compliance risk

Compliance & Integrity risks embody the risk of corporate and individual behaviour that leads to insufficient compliance with laws and
regulations and internal policies to such an extent that in the end this may cause serious damage to confidence in Robeco and in the financial
markets. Robeco's activities — collective and individual portfolio management — are subject to European and local rules of financial
supervision. Observance of these rules is supervised by the national competent authorities (in the Netherlands the Authority for the
Financial Markets, AFM and the Central Bank of the Netherlands, DNB). It is in the interest of both Robeco and the investors in Robeco-
managed funds that Robeco complies with all the applicable laws and regulations.

With regard to the funds and counterparties, external worldwide events have had effect on financial institutions, specifically in the field of
Sanctions regulations. Robeco follows applicable sanctions of the Netherlands, UN, EU, UK and US, as amended and/or supplemented
from time to time, and any mandatory (investment) restrictions deriving therefrom. In case of conflicting sanctions the applicable
sanctions from the EU will prevail at all times. In 2022, Russia has committed a violation of international law by invading a sovereign
state. While Robeco didn’t own Russian sovereign bonds, Robeco has officially excluded these bonds for the funds and placed buying
restrictions on Russian equities and corporate bonds.

The past few years the level of regulation has increased consistently while the regulatory environment is evolving as well by moving
from a principle-based to a more rule and evidence based environment. Robeco actively follows these regulatory developments and
is in continuous effort to incorporate all regulatory changes to ensure compliance with rules and regulations. Robeco performs
Systematic Integrity Risk Assessments (“SIRAs”) to further identify and assess compliance and integrity risks and the control measures
that mitigate these risks. If needed, follow-up actions will be discussed with the business to further mitigate the integrity risks.

Changes in the field of legislation, regulation and external events that could affect the funds managed by Robeco also took place in 2023.
The EU regulatory framework on sustainable finance, consisting of multiple pieces of legislation, including the Sustainable Finance
Disclosure Regulation (SFDR), Taxonomy Regulation and amendments to existing frameworks (including the UCITS Directive and
AIFMD), introduced extended reporting and disclosures, aiming for increased comparability between sustainable funds and to avoid
greenwashing. The framework also requires the integration of sustainability (risks) in the organization, governance, risk management and
investment processes of Robeco. The requirements entered into force in 2021. In addition to the work that has been undertaken in 2022 to
further implement the SFDR Regulatory Technical Standards, in 2023 Robeco has incorporated new (prescribed) SFDR periodic reporting
templates in the annual reports of the funds. In 2023, Robeco also introduced Principal Adverse Impact statements on an entity-level (such
PAI statements contain sustainable investment metrics, aggregated for all Robeco-managed funds and discretionary managed accounts).

The SFDR classifications of the Robeco Capital Growth sub-funds are shown in the table on page 72. More information is available in the
precontractual SFDR disclosures of the Fund on the Robeco website. Attached to this annual report for each article 8 sub-fund an Annex
IV disclosure can be found with details of the achieved ESG characteristics over the reporting period. For each article 9 sub-fund an Annex
V disclosure is attached with detailed information on the achievement of the sustainability goals over the reporting period.

Furthermore, Robeco implemented the new Key Information Document for its funds offered to retail clients in line with the Packaged
Retail Investment & Insurance -based Products (PRIIPs) which entered into force as of 1 January 2023.

Developments Financial Risk Management

Robeco has been continuously working to further enhance its risk management methodologies, infrastructure and processes. In 2023
development of the risk data infrastructure continued. Development of the data warehouse takes place in close cooperation with the vendor
of the risk management platform. A more centralized storage of risk data allows for improved operational efficiency throughout the
company. Over the course of 2023, the risk management framework has been further enhanced to support the investment in complex
financial derivative instruments and new investment strategies.

Market risk in investment portfolio's is monitored on an ongoing basis using ex ante risk measures such as tracking error, volatility or
value at risk based measures. Additionally, stress tests are conducted to test the portfolios resilience to various adverse scenarios for both
market risk and liquidity risks. Counterparty creditworthiness is monitored on a daily basis. Counterparty exposures and the associated
exchange of collateral are monitored frequently in accordance with our counterparty risk framework.
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Report of the Board of Directors (continued)

Global Equity sub-funds

Net Investment results

Investment Reference Investment Refe;ﬁ:ﬁi
result index result 3 return 3
Notes  reportin return years ears Index
:)riod ilgl reporting - average or averay e or
P v period in since gince
¢ % inception . R
inception
Robeco BP Global Premium Equities
B EUR shares 1 10.1 19.6 13.2 11.0 MSCI World Index (Net Return, EUR)
C EUR shares 1 10.8 19.6 13.9 11.0 MSCI World Index (Net Return, EUR)
D EUR shares 10.1 19.6 13.2 11.0 MSCI World Index (Net Return, EUR)
D USD shares 13.9 23.8 9.4 7.3 MSCI World Index (Net Return, USD)
DH EUR shares 11.0 21.0 10.2 7.0 MSCI World Index (Net Return, hedged into EUR)
DH USD shares 13.8 24.3 12.7 9.4 MSCI World Index (Net Return, hedged into USD)
E USD shares 1 13.9 23.8 9.4 7.3 MSCI World Index (Net Return, USD)
F EUR shares 10.8 19.6 13.9 11.0 MSCI World Index (Net Return, EUR)
F GBP shares 8.2 16.8 12.7 9.8 MSCI World Index (Net Return, GBP)
F USD shares 14.6 23.8 10.1 7.3 MSCI World Index (Net Return, USD)
FH EUR shares 11.7 21.0 10.9 7.0 MSCI World Index (Net Return, hedged into EUR)
I EUR shares 10.8 19.6 13.9 11.0 MSCI World Index (Net Return, EUR)
I GBP shares 8.2 16.8 12.7 9.8 MSCI World Index (Net Return, GBP)
1 USD shares 14.7 23.8 10.1 7.3 MSCI World Index (Net Return, USD)
IB EUR shares 1 10.8 19.6 13.9 11.0 MSCI World Index (Net Return, EUR)
IB GBP shares 1 8.2 16.8 12.7 9.8 MSCI World Index (Net Return, GBP)
IB USD shares 34 4.8 7.8 7.5 2.2 MSCI World Index (Net Return, USD)
IH EUR shares 11.8 21.0 10.9 7.0 MSCI World Index (Net Return, hedged into EUR)
KE GBP shares 1,4 83 16.8 7.7 3.5 MSCI World Index (Net Return, GBP)
KE USD shares 1,4 14.7 23.8 5.2 1.2 MSCI World Index (Net Return, USD)
M USD shares 12.8 23.8 8.3 7.3 MSCI World Index (Net Return, USD)
M2 EUR shares 8.7 19.6 11.8 11.0 MSCI World Index (Net Return, EUR)
xigsEUR 9.7 21.0 8.8 7.0 MSCI World Index (Net Return, hedged into EUR)
Robeco QI Global Conservative Equities
B EUR shares 1 5.0 18.1 9.0 9.4 MSCI All Country World Index (Net Return, EUR)
C EUR shares 1 5.4 18.1 9.5 9.4 MSCI All Country World Index (Net Return, EUR)
D EUR shares 5.0 18.1 9.0 9.4 MSCI All Country World Index (Net Return, EUR)
D USD shares 8.7 22.2 5.4 5.7 MSCI All Country World Index (Net Return, USD)
F EUR shares 5.4 18.1 9.5 9.4 MSCI All Country World Index (Net Return, EUR)
F GBP shares 2.9 15.3 8.3 8.2 MSCI All Country World Index (Net Return, GBP)
I EUR shares 5.4 18.1 9.5 9.4 MSCI All Country World Index (Net Return, EUR)
1 USD shares 9.1 22.2 5.8 5.7 MSCI All Country World Index (Net Return, USD)
IH EUR shares 77 193 6.1 6.0 Ii\I/IIS)Cé [?}ll) Country World Index (Net Return, hedged
M2 EUR shares 4.0 18.1 8.0 9.4 MSCI All Country World Index (Net Return, EUR)
Z USD shares 9.7 22.2 6.5 5.7 MSCI All Country World Index (Net Return, USD)
Robeco Sustainable Global Stars Equities
D EUR shares 20.0 19.6 9.2 11.0 MSCI World Index (Net Return, EUR)
DL USD shares 23.9 23.8 53 7.3 MSCI World Index (Net Return, USD)
E EUR shares 1,4 20.0 19.6 32 4.0 MSCI World Index (Net Return, EUR)
F EUR shares 20.7 19.6 9.9 11.0 MSCI World Index (Net Return, EUR)
1 USD shares 4 25.0 23.8 3.6 3.6 MSCI World Index (Net Return, USD)
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Report of the Board of Directors (continued)

Global Equity sub-funds (continued)

Net Investment results

Reference Investment Refef‘ence
Investment index result 3 index
result return years return 3
Notes . . years Index
reporting reporting average or
period in % period in since 2Verageor
% inception . smee
inception
IL EUR shares 20.5 19.6 9.7 11.0 MSCI World Index (Net Return, EUR)
IL GBP shares 17.7 16.8 8.5 9.8 MSCI World Index (Net Return, GBP)
IL USD shares 24.8 23.8 6.0 7.3 MSCI World Index (Net Return, USD)
M2 EUR shares 2 9.0 9.8 MSCI World Index (Net Return, EUR)
Z EUR shares 21.7 19.6 10.8 11.0 MSCI World Index (Net Return, EUR)
Robeco Emerging Stars Equities
D EUR shares 13.8 6.1 0.9 -1.8 MSCI Emerging Markets Index (Net Return, EUR)
D USD shares 17.8 9.8 -2.5 -5.1 MSCI Emerging Markets Index (Net Return, USD)
DL EUR shares 13.5 6.1 0.6 -1.8 MSCI Emerging Markets Index (Net Return, EUR)
DL USD shares 17.5 9.8 -2.7 -5.1 MSCI Emerging Markets Index (Net Return, USD)
E EUR shares 1 13.8 6.1 0.9 -1.8 MSCI Emerging Markets Index (Net Return, EUR)
F EUR shares 14.1 6.1 1.4 -1.8 MSCI Emerging Markets Index (Net Return, EUR)
F GBP shares 11.4 3.6 0.3 -2.8 MSCI Emerging Markets Index (Net Return, GBP)
F USD shares 18.1 9.8 -2.0 -5.1 MSCI Emerging Markets Index (Net Return, USD)
FL EUR shares 14.4 6.1 1.4 -1.8 MSCI Emerging Markets Index (Net Return, EUR)
FL USD shares 18.4 9.8 -2.0 -5.1 MSCI Emerging Markets Index (Net Return, USD)
G EUR shares 1 14.2 6.1 1.5 -1.8 MSCI Emerging Markets Index (Net Return, EUR)
G GBP shares 1 11.6 3.6 0.4 -2.8 MSCI Emerging Markets Index (Net Return, GBP)
I EUR shares 14.1 6.1 1.5 -1.8 MSCI Emerging Markets Index (Net Return, EUR)
1 USD shares 18.1 9.8 -1.9 -5.1 MSCI Emerging Markets Index (Net Return, USD)
IE EUR shares 1 14.2 6.1 1.5 -1.8 MSCI Emerging Markets Index (Net Return, EUR)
IL EUR shares 2 11.5 7.6 MSCI Emerging Markets Index (Net Return, EUR)
IL GBP shares 11.8 3.6 0.4 -2.8 MSCI Emerging Markets Index (Net Return, GBP)
IL USD shares 18.5 9.8 -1.9 -5.1 MSCI Emerging Markets Index (Net Return, USD)
KE GBP shares 1 12.3 3.6 0.8 -2.8 MSCI Emerging Markets Index (Net Return, GBP)
KE USD shares 1 19.1 9.8 -1.5 -5.1 MSCI Emerging Markets Index (Net Return, USD)
ML USD shares 17.2 9.8 -3.0 -5.1 MSCI Emerging Markets Index (Net Return, USD)
Z EUR shares 15.8 6.1 2.6 -1.8 MSCI Emerging Markets Index (Net Return, EUR)
Robeco Emerging Markets Equities
D EUR shares 10.8 6.1 -1.2 -1.8 MSCI Emerging Markets Index (Net Return, EUR)
D SEK shares 4 10.9 6.2 -1.2 -1.4 MSCI Emerging Markets Index (Net Return, SEK)
D USD shares 14.7 9.8 -4.5 -5.1 MSCI Emerging Markets Index (Net Return, USD)
F EUR shares 11.5 6.1 -0.5 -1.8 MSCI Emerging Markets Index (Net Return, EUR)
F USD shares 15.5 9.8 -3.9 -5.1 MSCI Emerging Markets Index (Net Return, USD)
I EUR shares 11.6 6.1 -0.4 -1.8 MSCI Emerging Markets Index (Net Return, EUR)
I SEK shares 4 11.8 6.2 -0.5 -1.4 MSCI Emerging Markets Index (Net Return, SEK)
1 USD shares 15.5 9.8 -3.8 -5.1 MSCI Emerging Markets Index (Net Return, USD)
J USD shares 15.5 9.8 -3.8 -5.1 MSCI Emerging Markets Index (Net Return, USD)
M EUR shares 10.2 6.1 -1.7 -1.8 MSCI Emerging Markets Index (Net Return, EUR)
M USD shares 14.1 9.8 -5.0 -5.1 MSCI Emerging Markets Index (Net Return, USD)
M2 EUR shares 9.7 6.1 2.2 -1.8 MSCI Emerging Markets Index (Net Return, EUR)
Robeco QI Emerging Markets Active Equities
D EUR shares 16.1 6.1 4.9 -1.8 MSCI Emerging Markets Index (Net Return, EUR)
D USD shares 20.2 9.8 1.4 -5.1 MSCI Emerging Markets Index (Net Return, USD)
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Report of the Board of Directors (continued)

Global Equity sub-funds (continued)

Net Investment results

Reference Investment Refef‘ence
Investment . index
index result 3
result return 3
. return years
Notes  reporting . years Index
. .2 reporting average or
period in s . . average or
o, period in since .
o i . . since
%o inception . .
inception
E EUR shares 1 16.1 6.1 4.9 -1.8 MSCI Emerging Markets Index (Net Return, EUR)
F EUR shares 16.8 6.1 5.5 -1.8 MSCI Emerging Markets Index (Net Return, EUR)
G EUR shares 1 16.8 6.1 5.5 -1.8 MSCI Emerging Markets Index (Net Return, EUR)
I EUR shares 16.9 6.1 5.6 -1.8 MSCI Emerging Markets Index (Net Return, EUR)
1 JPY shares 2 0.5 -0.8 MSCI Emerging Markets Index (Net Return, JPY)
1 USD shares 21.0 9.8 2.1 -5.1 MSCI Emerging Markets Index (Net Return, USD)
IE EUR shares 1 16.9 6.1 5.6 -1.8 MSCI Emerging Markets Index (Net Return, EUR)
Z CAD shares 2 59 1.1 MSCI Emerging Markets Index (Net Return, CAD)
Z USD shares 2 10.1 8.5 MSCI Emerging Markets Index (Net Return, USD)
Robeco QI Global Momentum Equities
D EUR shares 9.4 18.1 8.6 9.4 MSCI All Country World Index (Net Return, EUR)
F EUR shares 9.9 18.1 9.2 9.4 MSCI All Country World Index (Net Return, EUR)
I EUR shares 10.0 18.1 9.2 9.4 MSCI All Country World Index (Net Return, EUR)

Robeco QI Global Developed Sustainable Enhanced Index Equities

D EUR shares 18.5 19.6
F EUR shares 18.8 19.6
I CHF shares 12.0 12.6
I EUR shares 18.9 19.6
1 USD shares 23.1 23.8
Z EUR shares 19.4 19.6
ZB AUD shares 1,4 22.8 23.0

10.7
11.0
5.6
11.0
7.3
11.5
6.5

Robeco QI Emerging Markets Enhanced Index Equities

D EUR shares 11.5 6.1
I EUR shares 2 4.8 4.0
1 USD shares 15.9 9.8
Z EUR shares 12.5 6.1
Robeco QI Emerging Conservative Equities

B EUR shares 1 13.6 6.1
B USD shares 1 17.6 9.8
C EUR shares 1 14.3 6.1
C USD shares 1 18.3 9.8
D EUR shares 13.6 6.1
D GBP shares 11.0 3.6
D USD shares 17.6 9.8
F EUR shares 14.3 6.1
F GBP shares 11.7 3.6
F USD shares 18.3 9.8
G GBP shares 1 11.7 3.6
G USD shares 1 18.3 9.8
I EUR shares 14.4 6.1
1 GBP shares 11.7 3.6
1 USD shares 18.4 9.8
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1.5

-1.4
2.5

7.7
4.1
8.4
4.7
7.7
6.5
4.1
8.4
7.2
4.7
7.2
4.7
8.4
7.2
4.8

11.0
11.0
5.5
11.0
7.3
11.0
6.2

-1.8

-5.1
-1.8

-1.8
-5.1
-1.8
-5.1
-1.8
-2.8
-5.1
-1.8
-2.8
-5.1
-2.8
-5.1
-1.8
-2.8
-5.1

MSCI World Index (Net Return, EUR)
MSCI World Index (Net Return, EUR)
MSCI World Index (Net Return, CHF)
MSCI World Index (Net Return, EUR)
MSCI World Index (Net Return, USD)
MSCI World Index (Net Return, EUR)
MSCI World Index (Net Return, AUD)

MSCI Emerging Markets Index (Net Return, EUR)
MSCI Emerging Markets Index (Net Return, EUR)
MSCI Emerging Markets Index (Net Return, USD)
MSCI Emerging Markets Index (Net Return, EUR)

MSCI Emerging Markets Index (Net Return, EUR)
MSCI Emerging Markets Index (Net Return, USD)
MSCI Emerging Markets Index (Net Return, EUR)
MSCI Emerging Markets Index (Net Return, USD)
MSCI Emerging Markets Index (Net Return, EUR)
MSCI Emerging Markets Index (Net Return, GBP)
MSCI Emerging Markets Index (Net Return, USD)
MSCI Emerging Markets Index (Net Return, EUR)
MSCI Emerging Markets Index (Net Return, GBP)
MSCI Emerging Markets Index (Net Return, USD)
MSCI Emerging Markets Index (Net Return, GBP)
MSCI Emerging Markets Index (Net Return, USD)
MSCI Emerging Markets Index (Net Return, EUR)
MSCI Emerging Markets Index (Net Return, GBP)
MSCI Emerging Markets Index (Net Return, USD)



Report of the Board of Directors (continued)

Global Equity sub-funds (continued)

Net Investment results

Reference Investment Refef‘ence
Investment . index
index result 3
result return 3
. return years
Notes  reporting . years Index
. .2 reporting average or
period in s . . average or
o, period in since .
o i . . since
%o inception . .
inception
IE EUR shares 1 14.4 6.1 8.4 -1.8 MSCI Emerging Markets Index (Net Return, EUR)
Z CAD shares 16.2 6.9 6.9 -4.0 MSCI Emerging Markets Index (Net Return, CAD)
ZB AUD shares 1 18.6 9.2 10.1 -1.1 MSCI Emerging Markets Index (Net Return, AUD)
Robeco QI Global Value Equities
D EUR shares 14.8 18.1 12.6 9.4 MSCI All Country World Index (Net Return, EUR)
F EUR shares 15.4 18.1 13.2 9.4 MSCI All Country World Index (Net Return, EUR)
F GBP shares 12.7 15.3 12.0 8.2 MSCI All Country World Index (Net Return, GBP)
I EUR shares 15.4 18.1 13.2 9.4 MSCI All Country World Index (Net Return, EUR)
Z EUR shares 16.2 18.1 14.0 9.4 MSCI All Country World Index (Net Return, EUR)
Robeco QI Global Developed Multi-Factor Equities
D EUR shares 11.6 19.6 11.4 11.0 MSCI World Index (Net Return, EUR)
D USD shares 3 1.3 7.4 3.2 2.5 MSCI World Index (Net Return, USD)
I EUR shares 12.2 19.6 12.0 11.0 MSCI World Index (Net Return, EUR)
1 USD shares 4 16.1 23.8 6.6 6.3 MSCI World Index (Net Return, USD)

Robeco QI Emerging Markets Sustainable Active Equities

D EUR shares 12.0
F EUR shares 12.7
I EUR shares 12.8
1 USD shares 16.8
Z EUR shares 13.7

6.1
6.1
6.1
9.8
6.1

2.2
2.9
2.9
-0.5
3.7

Robeco QI Global Developed Conservative Equities

B CAD shares 1 4.7
D EUR shares 4.0
D USD shares 7.6
I EUR shares 4.4
1 USD shares 8.1
IH EUR shares 6.8
Z CAD shares 5.8

20.5
19.6
23.8
19.6
23.8
21.0
20.5

Robeco QI Global Developed Active Equities

S EUR shares 1 16.4

19.6

6.7
9.1
5.5
9.6
6.0
6.3
7.8

14.1

-1.8 MSCI Emerging Markets Index (Net Return, EUR)
-1.8 MSCI Emerging Markets Index (Net Return, EUR)
-1.8 MSCI Emerging Markets Index (Net Return, EUR)
-5.1 MSCI Emerging Markets Index (Net Return, USD)
-1.8 MSCI Emerging Markets Index (Net Return, EUR)

8.5 MSCI World Index (Net Return, CAD)
11.0 MSCI World Index (Net Return, EUR)
7.3 MSCI World Index (Net Return, USD)
11.0 MSCI World Index (Net Return, EUR)
7.3 MSCI World Index (Net Return, USD)
7.0 MSCI World Index (Net Return, hedged into EUR)
8.5 MSCI World Index (Net Return, CAD)

11.0 MSCI World Index (Net Return, EUR)

Robeco QI Customized Emerging Markets Enhanced Index Equities I

Z USD shares 12.1

Robeco QI Global Quality Equities

F EUR shares 20.0
I EUR shares 20.1
1 USD shares 24.3
Z EUR shares 3,4 3.6
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9.8

18.1
18.1
222

4.1

-3.7

12.5
12.5

8.8
-1.5

-5.1 MSCI Emerging Markets Index (Net Return, USD)

9.4 MSCI All Country World Index (Net Return, EUR)
9.4 MSCI All Country World Index (Net Return, EUR)
5.7 MSCI All Country World Index (Net Return, USD)
-0.4 MSCI All Country World Index (Net Return, EUR)



Report of the Board of Directors (continued)

Global Equity sub-funds (continued)

Net Investment results

Reference Investment Refef‘ence
Investment . index
index result 3
result return 3
. return years
Notes  reporting . years Index
. ... reporting average or
period in s . . average or
o, period in since .
o i . . since
%o  inception . .
inception
RobecoSAM QI Global SDG & Climate Conservative
Equities
D EUR shares 7.3 18.1 9.0 9.4 MSCI All Country World Index (Net Return, EUR)
DCo EUR shares 2 3.0 52 MSCI All Country World Index (Net Return, EUR)
F EUR shares 7.7 18.1 9.4 9.4 MSCI All Country World Index (Net Return, EUR)
FCo EUR shares 2 3.1 52 MSCI All Country World Index (Net Return, EUR)
I EUR shares 7.7 18.1 9.5 9.4 MSCI All Country World Index (Net Return, EUR)
ICo EUR shares 2 3.1 52 MSCI All Country World Index (Net Return, EUR)

Robeco QI Global Developed Enhanced Index Equities

D EUR shares
D USD shares
F EUR shares
F USD shares
I EUR shares
1 JPY shares

19.8
24.0
20.1
243
20.2
32.9

19.6
23.8
19.6
23.8
19.6
323

Robeco Sustainable Emerging Stars Equities

D EUR shares
D USD shares
F EUR shares
F USD shares
I EUR shares
1 USD shares
IE GBP shares
IL GBP shares
X USD shares

XH USD shares
Y USD shares
YH USD shares
Z EUR shares

6.8
10.6
7.3
11.1
7.4
11.1
2 43
5.0
3.1

2

2 2.4
2 3.2
2 2.4
4

3, 1.8

6.1
9.8
6.1
9.8
6.1
9.8
3.6
3.6
2.7

2.0
2.7
2.0
-1.3

12.2
8.4
12.4
8.7
12.5
20.7

-1.2
-4.5
-0.6
-4.0
-0.5
-3.9

-1.6

-7.8

Robeco QI Emerging Markets Sustainable Enhanced Index

Equities

D EUR shares
D USD shares
F EUR shares
F USD shares
I EUR shares
1 GBP shares
1 USD shares
Z CHF shares

8.7
12.5
9.1
12.9
9.2
34 4.4
13.0
33

RobecoSAM Global SDG Equities

D EUR shares
D USD shares

12.7
16.7
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6.1
9.8
6.1
9.8
6.1
32
9.8
-0.1

19.6
23.8

0.4
-3.0
0.7
-2.7
0.8
9.1
-2.6
-3.7

6.6
3.0

11.0 MSCI World Index (Net Return, EUR)
7.3 MSCI World Index (Net Return, USD)
11.0 MSCI World Index (Net Return, EUR)
7.3 MSCI World Index (Net Return, USD)
11.0 MSCI World Index (Net Return, EUR)
19.0 MSCI World Index (Net Return, JPY)

-1.8 MSCI Emerging Markets Index (Net Return, EUR)

-5.1 MSCI Emerging Markets Index (Net Return, USD)

-1.8 MSCI Emerging Markets Index (Net Return, EUR)

-5.1 MSCI Emerging Markets Index (Net Return, USD)

-1.8 MSCI Emerging Markets Index (Net Return, EUR)

-5.1 MSCI Emerging Markets Index (Net Return, USD)
MSCI Emerging Markets Index (Net Return, GBP)

-2.8 MSCI Emerging Markets Index (Net Return, GBP)
MSCI Emerging Markets Index (Net Return, USD)
MSCI Emerging Markets Index (Net Return, hedged into
USD)

MSCI Emerging Markets Index (Net Return, USD)
MSCI Emerging Markets Index (Net Return, hedged into
UsD)

-12.6 MSCI Emerging Markets Index (Net Return, EUR)

-1.8 MSCI Emerging Markets Index (Net Return, EUR)
-5.1 MSCI Emerging Markets Index (Net Return, USD)
-1.8 MSCI Emerging Markets Index (Net Return, EUR)
-5.1 MSCI Emerging Markets Index (Net Return, USD)
-1.8 MSCI Emerging Markets Index (Net Return, EUR)

8.9 MSCI Emerging Markets Index (Net Return, GBP)
-5.1 MSCI Emerging Markets Index (Net Return, USD)
-6.6 MSCI Emerging Markets Index (Net Return, CHF)

11.0 MSCI World Index (Net Return, EUR)
7.3 MSCI World Index (Net Return, USD)



Report of the Board of Directors (continued)

Global Equity sub-funds (continued)

Net Investment results

Reference
Reference .
Investment . index
index Investment
result return 3
R return result 3 years
Notes  reporting . . years Index
. ... reporting average or since
period in s . . . average or
o, Dberiodin inception .
) i since
%o . .
inception
F EUR shares 13.5 19.6 7.3 11.0 MSCI World Index (Net Return, EUR)
I EUR shares 13.6 19.6 7.4 11.0 MSCI World Index (Net Return, EUR)
1 USD shares 2 10.0 13.1 MSCI World Index (Net Return, USD)
M2 EUR shares 4 11.5 19.6 4.4 10.1 MSCI World Index (Net Return, EUR)
S EUR shares 13.7 19.6 7.5 11.0 MSCI World Index (Net Return, EUR)
Z EUR shares 4 14.5 19.6 2.8 3.9 MSCI World Index (Net Return, EUR)
RobecoSAM Global SDG Engagement Equities
D EUR shares 4 20.5 18.1 1.3 4.7 MSCI All Country World Index (Net Return, EUR)
D USD shares 4 24.7 22.2 -1.5 1.9 MSCI All Country World Index (Net Return, USD)
DH CHF shares 4 197 16.6 29 0.0 1&/[3?)1 All Country World Index (Net Return, hedged into
DH EUR shares 4 219 193 20 15 1]\3/[51%1 All Country World Index (Net Return, hedged into
DH USD shares 4 25.0 297 06 37 gssg)l All Country World Index (Net Return, hedged into
F EUR shares 4 214 18.1 2.0 4.7 MSCI All Country World Index (Net Return, EUR)
F USD shares 4 25.6 22.2 -0.7 1.9 MSCI All Country World Index (Net Return, USD)
I EUR shares 4 21.5 18.1 2.1 4.7 MSCI All Country World Index (Net Return, EUR)
1 USD shares 4 25.7 222 -0.6 1.9 MSCI All Country World Index (Net Return, USD)
XH GBP shares 34 12.4 12.0 52 13 1(\}/131()?)1 All Country World Index (Net Return, hedged into
XH USD shares 4 263 227 16 37 %SSS)I All Country World Index (Net Return, hedged into
YE CHF shares 1,4 14.7 11.2 -6.5 -4.5 MSCI All Country World Index (Net Return, CHF)
YEH CHF 1.4 210 16.6 37 20 MSCI All Country World Index (Net Return, hedged into
shares CHF)
YH CHF shares 4 209 16.6 18 0.0 lé/[gg)l All Country World Index (Net Return, hedged into
YH EUR shares 4 233 193 1.0 15 glgg)l All Country World Index (Net Return, hedged into
YH GBP shares 4 250 209 0.2 21 1(\}4;19)1 All Country World Index (Net Return, hedged into
YH USD shares 4 265 227 17 37 %SSS)I All Country World Index (Net Return, hedged into

Robeco QI Emerging Markets Sustainable Enhanced Index Equities 11

1 GBP shares 2

5.6

3.8

RobecoSAM QI Global SDG & Climate Beta Equities

D EUR shares 4
D USD shares
F EUR shares
F USD shares
I EUR shares

1 USD shares

Z EUR shares
Z GBP shares

I T e

15.8
19.8
16.1
20.1
16.2
20.2
16.6
13.9
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18.1
22.2
18.1
222
18.1
222
18.1
15.3

0.6
-0.4
0.8
-0.2
0.9
-0.1
13.0
12.6

MSCI Emerging Markets Index (Net Return, GBP)

2.2 MSCI All Country World Index (Net Return, EUR)
1.2 MSCI All Country World Index (Net Return, USD)
2.2 MSCI All Country World Index (Net Return, EUR)
1.2 MSCI All Country World Index (Net Return, USD)
2.2 MSCI All Country World Index (Net Return, EUR)
1.2 MSCI All Country World Index (Net Return, USD)
13.2 MSCI All Country World Index (Net Return, EUR)
12.8 MSCI All Country World Index (Net Return, GBP)



Report of the Board of Directors (continued)

Global Equity sub-funds (continued)

Net Investment results

Reference Investment Reference
Investment

index result 3 index return
result return ears 3 years
Notes reporting . Y Y Index
. ... reporting averageor  average or
period in [ . g
o, Dperiod in since since
Yo % i . . .
o inception inception
Robeco Quantum Equities
D EUR shares 4 15.9 19.6 8.4 11.9 MSCI World Index (Net Return, EUR)
D USD shares 4 19.9 23.8 16.1 19.8 MSCI World Index (Net Return, USD)
F EUR shares 4 16.3 19.6 8.9 11.9 MSCI World Index (Net Return, EUR)
F USD shares 4 20.4 23.8 16.5 19.8 MSCI World Index (Net Return, USD)
I EUR shares 4 16.4 19.6 8.9 11.9 MSCI World Index (Net Return, EUR)
1 USD shares 4 20.5 23.8 16.6 19.8 MSCI World Index (Net Return, USD)

Robeco Emerging Markets ex China Equities

D EUR shares 2 4.8 5.1 MSCI Emerging Markets ex China Index (Net Return, EUR)
D USD shares 2 6.1 6.4 MSCI Emerging Markets ex China Index (Net Return, USD)
F EUR shares 2 4.8 5.1 MSCI Emerging Markets ex China Index (Net Return, EUR)
F USD shares 2 6.1 6.4 MSCI Emerging Markets ex China Index (Net Return, USD)
I EUR shares 2 4.8 5.1 MSCI Emerging Markets ex China Index (Net Return, EUR)
1 USD shares 2 6.1 6.4 MSCI Emerging Markets ex China Index (Net Return, USD)
Robeco Quantum Market Neutral Equities

F EUR shares 2 0.1 0.1 ICE BofA ESTR Overnight Rate Index (Net Return, EUR)

! Assuming reinvestment of the distributed dividend. See Notes on page 161.
2 Share class activated in reporting period. See table on page 7.

3 Share class deactivated in reporting period. See table on page 8.

43 year performance since inception/until deactivation.

Performance analysis

Robeco BP Global Premium Equities
Over the reporting period, Robeco BP Global Premium Equities generated a return of 11.7% (gross of fees in EUR), against a return of
19.6% for its reference index, the MSCI World Index (net return in EUR).

The Sub-fund underperformed the reference index in 2023 during a year that heavily favored the growth side of the market. Both sector
allocation and stock selection had a negative impact on relative returns, with sector allocation driving underperformance for the year. Sector
allocation was weakest in information technology, where the Sub-fund was underweight, while a slight overweight to healthcare and energy
also weighed on relative returns. Stock selection was weak during 2023, with primary detractors coming in communication services and
health care. Sub-fund performance was challenging when compared to the MSCI World Index, which has significant exposure to growth
names. However, performance was strong compared to its index, the MSCI World Index. With respect to sustainability investing, the Sub-
fund qualitatively captures a range of ESG issues which directly and indirectly affect the decision making during the course of the
characteristics-based investment process.

Robeco QI Global Conservative Equities
Over the reporting period, Robeco QI Global Conservative Equities generated a return of 6.0% (gross of fees in EUR), against a return of
18.1% for its reference index, the MSCI All Country World Index (net return in EUR).

For the period, the Sub-fund underperformed its reference index. The exposure to the low-risk, value and momentum factors contributed
negatively to the relative performance. The risk profile of the Sub-fund, as measured by volatility, was lower than that of the index.

The investment objective of the Sub-fund is to achieve an optimal relationship between absolute return and absolute risk. Using a
combination of factors (low risk, value and momentum), the model identifies broad groups of stocks that are likely to outperform on a risk-
adjusted basis.
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Global Equity sub-funds (continued)

Robeco Sustainable Global Stars Equities
Over the reporting period, Robeco Sustainable Global Stars Equities generated a return of 21.7% (gross of fees in EUR), against a return
01 19.6% for the MSCI World Index (net return in EUR). During 2023, the Sub-fund posted strong absolute and relative returns.

The positive portfolio returns were both driven by sector allocation and stock selection. The main contributors to positive stock selection
were Meta Platforms and Alphabet that benefited from a rebound in digital advertisement spending. The Sub-fund also benefited from
strong selection in the semiconductor sector, where both NVIDIA and AMD benefited from a surge in artificial intelligence-related demand.
In the healthcare sector, the Sub-fund benefited from strong returns from Eli Lilly and Novo Nordisk that both launched new drugs that
help with weight loss for obese patients and help treat diabetic patients. On the negative side, there have been negative results from stock
selection in the energy sector, as Neste Oyj had a difficult year, due to weak prices for alternative fuels. The Sub-fund also had negative
contribution in consumer discretionary from China-related names, as well as luxury names.

During the reporting period, the overall sustainability profile of the Sub-fund was improved further by focusing on the most material ESG
factors. Furthermore, over half of the holdings are under active engagement either within Robeco’s engagement programs or under
company-specific engagement topics. The environmental profile of the Sub-fund in terms of greenhouse gas emissions is significantly
better than the profile of the reference index.

Robeco Emerging Stars Equities
Over the reporting period, Robeco Emerging Stars Equities generated a return of 15.8% (gross of fees in EUR), against a return of 6.1%
for its reference index, the MSCI Emerging Markets Index (net return in EUR).

The main positive contributors to the relative performance were an overweight position in South Korea, Brazil and Hungary, an
underweight position in China and a positive stock selection result in Taiwan, China, the UAE, Indonesia, Greece and South Korea. During
the year, the Sub-fund added weight to Chinese internet companies, as valuations have become more attractive and profitability is
improving. Positions in certain technology companies were reduced after a strong share price performance made valuations less attractive.

The Sub-fund maintained its investment policy, which combines active country allocation and stock selection based on fundamental
research and supported by quantitative models, while ESG factors are fully integrated into the investment process. In addition, the Sub-
fund limits investments in companies with an elevated sustainability risk profile and aims to improve the sustainability profile of the
companies invested in through engagement.

Robeco Emerging Markets Equities
Over the reporting period, Robeco Emerging Markets Equities generated a return of 12.7% (gross of fees in EUR), against a return of 6.1%
for its reference index, MSCI Emerging Markets Index (net return in EUR).

The main positive contributors to the relative performance were an overweight position in South Korea, Brazil, Mexico, Greece and
Hungary, an underweight position in China and Thailand, and a positive stock selection result in Brazil, South Korea, Taiwan, Indonesia,
Greece and the UAE. During the year, the fund added weight to Chinese internet companies, after valuations became more attractive, and
profitability improved. Positions in certain technology companies were reduced after a strong share price performance made valuations
less attractive.

The Sub-fund maintained its investment policy, which combines active country allocation and stock selection based on fundamental
research and supported by quantitative models, while ESG factors are fully integrated into the investment process. In addition, the Sub-
fund limits investments in companies with an elevated sustainability risk profile and aims to improve the sustainability profile of the
companies invested in through engagement.

Robeco QI Emerging Markets Active Equities
Over the reporting period, Robeco QI Emerging Markets Active Equities generated a return of 17.8% (gross of fees in EUR), against a
return of 6.1% for its reference index, the MSCI Emerging Markets Index (net return in EUR).

For the period, the Sub-fund outperformed its reference index. The exposure to value, momentum, quality, analyst revisions and short-
term signals contributed positively to relative performance. The volatility of the Sub-fund was lower than that of the reference index, with
a medium level of active risk.

The investment objective of the Sub-fund is to outperform its reference index with the aid of a quantitative stock selection model. Using a
combination of factors (value, quality, momentum, analyst revisions and short-term signals), the model identifies broad groups of stocks
that are likely to outperform in the long run.
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Global Equity sub-funds (continued)
Performance analysis (continued)

Robeco QI Global Momentum Equities
Over the reporting period, Robeco QI Global Momentum Equities generated a return of 10.7% (gross of fees in EUR), against a return of
18.1% for its reference index, the MSCI All Country World Index (net return in EUR).

For the period, the Sub-fund underperformed its reference index. The momentum factor had a negative contribution to relative performance,
while the value, quality, and low-risk factors also contributed negatively to the relative returns. The risk profile of the Sub-fund, as measured
by volatility, was higher than that of the reference index.

The investment objective of the Sub-fund is to outperform its reference index with the aid of a quantitative stock selection model. Using a
combination of factors (primarily momentum as well as value, quality, and low-risk), the model aims to harvest the momentum premium
by identifying broad groups of stocks that exhibit positive medium-term trends that are likely to outperform in the long run.

Robeco QI Global Developed Sustainable Enhanced Index Equities
Over the reporting period, Robeco QI Global Developed Sustainable Enhanced Index Equities generated a return of 19.4% (gross of fees
in EUR), against a return of 19.6% for its reference index, the MSCI World Index (net return in EUR).

For the period, the Sub-fund underperformed its reference index. The exposure to momentum and short-term signals contributed negatively
to the relative performance. On the other hand, the exposure to value, quality, analyst revisions and sustainability contributed positively to
relative returns. The volatility of the Sub-fund was in line with the volatility of the reference index, with a low level of active risk.

The investment objective of the Sub-fund is to outperform its reference index with the aid of a quantitative stock selection model with an
improved sustainability profile. Using a combination of factors (value, quality, momentum, analyst revisions, and short-term signals), the
model identifies broad groups of stocks that are likely to outperform in the long run.

Robeco QI Emerging Markets Enhanced Index Equities
Over the reporting period, Robeco QI Emerging Markets Enhanced Index Equities generated a return of 12.5% (gross of fees in EUR),
against a return of 6.1% for its reference index, the MSCI Emerging Markets Index (net return in EUR).

For the period, the Sub-fund outperformed its reference index. The exposure to value, quality, momentum, analyst revisions and short-term
signals contributed positively to relative performance. The volatility of the Sub-fund was lower than the volatility of the reference index,
with a low level of active risk.

The investment objective of the Sub-fund is to outperform its reference index with the aid of a quantitative stock selection model. Using a
combination of factors (value, quality, momentum, analyst revisions, and short-term signals), the model identifies broad groups of stocks
that are likely to outperform in the long run.

Robeco QI Emerging Conservative Equities
Over the reporting period, Robeco QI Emerging Conservative Equities generated a return of 15.3% (gross of fees in EUR), against a return
of 6.1% for its reference index, the MSCI Emerging Markets Index (net return in EUR).

For the period, the Sub-fund outperformed its reference index. The exposure to the low risk, value and momentum factors contributed
positively to relative performance. The risk profile of the Sub-fund, as measured by volatility, was lower than that of the index.

The investment objective of the Sub-fund is to achieve an optimal relationship between absolute return and absolute risk. Using a
combination of factors (low risk, value, and momentum), the model identifies broad groups of stocks that are likely to outperform on a
risk-adjusted basis.

Robeco QI Global Value Equities
Over the reporting period, Robeco QI Global Value Equities generated a return of 16.2% (gross of fees in EUR), against a return of 18.1%
for its reference index, the MSCI All Country World Index (net return in EUR).

For the period, the Sub-fund underperformed the reference index. The exposure to the low-risk, valuation, and momentum factors
contributed negatively to the relative performance. On the other hand, quality had a positive contribution to relative returns. The risk profile
of the Sub-fund, as measured by volatility, was higher than that of the reference index.

The investment objective of the Sub-fund is to outperform its reference index with the aid of a quantitative stock selection model. Using a
combination of factors (primarily value as well as momentum, quality, and low-risk), the model aims to harvest the value premium by
identifying broad groups of stocks with low price to fundamental characteristics that are likely to outperform in the long run.
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Global Equity sub-funds (continued)
Performance analysis (continued)

Robeco QI Global Developed Multi-Factor Equities

Over the reporting period, Robeco QI Global Developed Multi-Factor Equities generated a return of 13.0% (gross of fees in EUR), against
a return of 19.6% for its reference index, the MSCI World Index (net return in EUR).

The Sub-fund underperformed the reference index. The exposure to the low-risk, value, and momentum factors contributed negatively to
the relative performance. On the other hand, quality contributed positively to relative returns. The risk profile of the Sub-fund, as measured
by volatility, was lower than the volatilityof the reference index.

The investment objective of the Sub-fund is to outperform its reference index with the aid of a quantitative stock selection model. Using a
combination of factors (value, momentum, quality and low-risk), the model aims to harvest the value, momentum, quality and low-risk
premiums by identifying broad groups of stocks with attractive factor characteristics that are likely to outperform in the long run.

Robeco QI Emerging Markets Sustainable Active Equities
Over the reporting period, Robeco QI Emerging Markets Sustainable Active Equities generated a return of 13.7% (gross of fees in EUR),
against a return of 6.1% for its reference index, the MSCI Emerging Markets Index (net return in EUR).

For the period, the Sub-fund outperformed its reference index. The exposure to value, quality, analyst revisions and sustainability
contributed positively to relative performance. On the other hand, momentum and short-term signals had a neutral impact on relative
returns. The volatility of the Sub-fund was lower than that of the reference index, with a medium level of active risk.

The investment objective of the Sub-fund is to outperform its reference index with the aid of a quantitative stock selection model. Using a
combination of factors (value, quality, momentum, analyst revisions, and short-term signals), the model identifies broad groups of stocks
that are likely to outperform in the long run.

Robeco QI Global Developed Conservative Equities
Over the reporting period, Robeco QI Global Developed Conservative Equities generated a return of 5.0% (gross of fees in EUR), against
a return of 19.6% for its reference index, the MSCI World Index (net return in EUR).

For the period, the Sub-fund underperformed its reference index. The low risk, value, and momentum factors contributed negatively to the
relative performance. The risk profile of the Sub-fund, as measured by volatility, was lower than that of the index.

The investment objective of the Sub-fund is to achieve an optimal relationship between absolute return and absolute risk. Using a
combination of factors (low risk, value and momentum), the model identifies broad groups of stocks that are likely to outperform on a risk-
adjusted basis.

Robeco QI Global Developed Active Equities
Over the reporting period, Robeco QI Global Developed Active Equities generated a return of 17.2% (gross of fees in EUR), against a
return of 19.6% for its reference index, the MSCI World Index (net return in EUR).

For the period, the Sub-fund underperformed its reference index. The exposure to value and momentum contributed negatively to the
relative performance. On the other hand, quality and analyst revisions contributed positively to relative returns, while short-term signals
had a neutral impact. The volatility of the Sub-fund was higher than that of the reference index, with a medium level of active risk.

The investment objective of the Sub-fund is to outperform its reference index with the aid of a quantitative stock selection model. Using a
combination of factors (value, quality, momentum, analyst revisions, and short-term signals), the model identifies broad groups of stocks
that are likely to outperform in the long run.

Robeco QI Customized Emerging Markets Enhanced Index Equities I
Over the reporting period, Robeco QI Customized Emerging Markets Enhanced Index Equities I generated a return of 12.2% (gross of fees
in USD), against a return of 9.8% for its reference index, the MSCI Emerging Markets Index (net return in USD).

For the period, the Sub-fund outperformed its reference index. The exposure to value, quality, momentum, analyst revisions and short-term
signals contributed positively to relative performance. The volatility of the Sub-fund was in line with that of the reference index, with a
low level of active risk.

The investment objective of the Sub-fund is to outperform its reference index with the aid of a quantitative stock selection model. Using a
combination of factors (value, quality, momentum, analyst revisions, and short-term signals), the model identifies broad groups of stocks
that are likely to outperform in the long run.
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Global Equity sub-funds (continued)
Performance analysis (continued)

Robeco QI Global Quality Equities
Over the reporting period, Robeco QI Global Quality Equities generated a return of 20.9% (gross of fees in EUR), against a return of 18.1%
for its reference index, the MSCI All Country World Index (net return in EUR).

For the period, the Sub-fund outperformed the reference index. The exposure to the quality and valuation factors contributed positively to
relative performance. On the other hand, momentum and low-risk contributed negatively to the relative performance. The risk profile of
the Sub-fund, as measured by volatility, was in line with that of the reference index.

The investment objective of the Sub-fund is to outperform its reference index with the aid of a quantitative stock selection model. Using a
combination of factors (primarily quality as well as value, momentum, and low-risk), the model aims to harvest the quality premium by
identifying broad groups of stocks with favorable quality characteristics that are likely to outperform in the long run.

RobecoSAM QI Global SDG & Climate Conservative Equities
Over the reporting period, RobecoSAM QI Global SDG & Climate Conservative Equities generated a return of 8.3% (gross of fees in
EUR), against a return of 18.1% for its reference index, the MSCI All Country World Index (net return in EUR).

For the period, the Sub-fund underperformed its reference index. The low risk, value, momentum, and sustainability factors contributed
negatively to the relative performance. The risk profile of the Sub-fund, as measured by volatility, was lower than that of the index.

The investment objective of the Sub-fund is to achieve an optimal relationship between absolute return and absolute risk. Using a
combination of factors (low risk, value and momentum), the model identifies broad groups of stocks that are likely to outperform on a risk-
adjusted basis. In addition, the Sub-fund aims to advance the UN SDGs by investing in companies with business models and operational
practices that align with SDG targets. The Sub-fund also aims to contribute to the Paris Agreement by reducing the carbon footprint of the
portfolio to keep the maximum global temperature increase well below 2°C above pre-industrial levels.

Robeco QI Global Developed Enhanced Index Equities
Over the reporting period, Robeco QI Global Developed Enhanced Index Equities generated a return of 20.6% (gross of fees in EUR),
against a return of 19.6% for its reference index, the MSCI World Index (net return in EUR).

For the period, the Sub-fund outperformed the reference index. The analyst revisions factor was the primary positive contributor to relative
performance, while the exposure to the quality and value factors also added to relative returns. On the other hand, the momentum and
short-term signals impacted negatively on the relative performance. The volatility of the Sub-fund was lower than that of the reference
index, with a low level of active risk.

The investment objective of the Sub-fund is to outperform its reference index with the aid of a quantitative stock selection model. Using a
combination of factors (value, quality, momentum, analyst revisions and short-term signals), the model identifies broad groups of stocks
that are likely to outperform in the long run.

Robeco Sustainable Emerging Stars Equities
Over the reporting period, Robeco Sustainable Emerging Stars Equities generated a return of 8.8% (gross of fees in EUR), against a return
of 6.1% for its reference index, the MSCI Emerging Markets Index (net return in EUR).

The main positive contributor to the relative performance was country allocation with positive contributions from an overweight position
in Korea, Hungary and Greece, and from an underweight position in China. During the year, the Sub-fund added weight to Chinese internet
companies, as valuations have become more attractive and profitability is improving. Positions in certain technology companies were
reduced after a strong share price performance made valuations less attractive. The Sub-fund maintained its investment policy, which
combines active country allocation and stock selection based on fundamental research and supported by quantitative models, while ESG
factors are fully integrated into the investment process. In addition, the Sub-fund has a better sustainability profile than the MSCI EM
Index, and limits investments in companies with an elevated sustainability risk profile. Through engagement the Sub-fund tries to improve
the sustainability profile of the companies it invests in.
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Robeco QI Emerging Markets Sustainable Enhanced Index Equities
Over the reporting period, Robeco QI Emerging Markets Sustainable Enhanced Index Equities generated a return of 9.7% (gross of fees in
EUR), against a return of 6.1% for its reference index, the MSCI Emerging Markets Index (net return in EUR).

For the period, the Sub-fund outperformed the reference index. The quality factor was the primary positive contributor to relative
performance, while the exposure to analyst revisions, sustainability and value also added to relative returns. On the other hand, momentum
and short-term signals had a neutral impact on relative performance. The volatility of the Sub-fund was lower than that of the reference
index, with a medium level of active risk.

The investment objective of the Sub-fund is to outperform its reference index with the aid of a quantitative stock selection model. Using a
combination of factors (value, quality, momentum, analyst revisions and short-term signals), the model identifies broad groups of stocks
that are likely to outperform in the long run.

RobecoSAM Global SDG Equities
Over the reporting period, RobecoSAM Global SDG Equities generated a return of 14.5% (gross of fees in EUR), against a return of 19.6%
for its reference index, the MSCI World Index (net return in EUR).

The main reason for the underperformance came from negative stock selection and the lower risk profile of the Sub-fund versus the overall
market, with a beta clearly below 1. Among the largest detractors were preliminary mega-cap stocks which are considered to have a
negative or too low positive contribution to the UN Sustainable Development Goals (SDGs). A negative contribution was also made by
the large overweight position in healthcare. This was offset somewhat by strong contribution from stock picking in the industrials and
materials sectors.

Based on Robeco’s proprietary SDG framework, the Sub-fund focuses on companies that generate a positive social/environmental impact
by contributing to the SDGs. The highest allocation is in companies contributing to Good Health & Well-being (SDG 3), Gender Equality
(SDG 5), Decent Work and Economic Growth (SDG 8), Industry, Innovation and Infrastructure (SDG 9), and Sustainable Cities and
Communities (SDG 11).

RobecoSAM Global SDG Engagement Equities
Over the reporting period, RobecoSAM Global SDG Engagement Equities generated a return of 26.9% (gross of fees in USD), against a
return of 22.2% for the MSCI All Country World Index (net return in USD).

The Sub-fund posted strong absolute and relative returns in 2023, due to strong stock-picking results. Stock selection was strongest in IT,
where the Sub-fund benefited from a recovery in software names Adobe Software and Salesforce.com. Both names benefited from
excitement about new Al-driven products. The same held for names in the communication services space, as Alphabet and Meta Platforms
benefited from a recovery in digital advertisement spending. The Sub-fund further benefited from strong stock picking in financials, where
BTG Pactual had a very strong year, driven by high relative interest rates in Brazil. On the negative side, there have been some negative
results from stock selection in the energy sector: Neste Oyj had a difficult year, as prices for alternative fuels remained weak. The Sub-
fund also had negative results in stock-picking in the healthcare sector due to the fact that more defensive names posted subdued returns
in 2023. Elevance Health corrected only slightly in 2023, but nevertheless was one of the largest detractors from performance.

During 2023, the Sub-fund engaged with all the holdings in the portfolio and had good progress with the portfolio companies overall. In
addition, the environmental profile of the Sub-fund in terms of greenhouse gas emissions is significantly better than the profile of the
reference index.

Robeco QI Emerging Markets Sustainable Enhanced Index Equities II

Over the reporting period, Robeco QI Emerging Markets Sustainable Enhanced Index Equities II generated a return of 5.9% (gross of fees
in GBP), against a return of 3.8% for its reference index, MSCI Emerging Markets Index (net return in GBP). This reflects the period since
its inception in June 2023.

For the period, the Sub-fund outperformed the reference index. The value factor was the primary positive contributor to relative
performance, while the exposure to analyst revisions, quality and sustainability also added to the relative returns. On the other hand, the
short-term signals had a neutral impact on relative performance, whilst the exposure to the momentum had a negative impact on the relative
returns.

The investment objective of the Sub-fund is to outperform its reference index with the aid of a quantitative stock selection model. Using a
combination of factors (value, quality, momentum, analyst revisions and short-term signals), the model identifies broad groups of stocks
that are likely to outperform in the long run.
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RobecoSAM QI Global SDG & Climate Beta Equities
Over the reporting period, RobecoSAM QI Global SDG & Climate Beta Equities generated a return of 16.6% (gross of fees in EUR),
against a return of 18.1% for its reference index, MSCI All Country World Index (net return in EUR).

For the period, the Sub-fund underperformed the reference index. The exposure to stocks with low (+1) and medium positive (+2) SDG
scores contributed negatively to the relative performance. On the other hand, the allocation to stocks with high positive (+3) and neutral
(0) SDG scores was a positive contributor to relative returns.

The investment objective of the Sub-fund is to advance the UN SDGs by investing in companies with business models and operational
practices that align with SDGs and contribute to the Paris Agreement by reducing the carbon footprint of the portfolio to keep the maximum
global temperature increase well below 2°C above pre-industrial levels.

Robeco Quantum Equities
Over the reporting period, Robeco Quantum Equities generated a return of 17.1% (gross of fees in EUR), against a return of 19.6% for its
reference index, the MSCI World Index (net return in EUR).

For the period, the Sub-fund underperformed the reference index. From a country perspective, stock selection within the US was the
primary detractor. From a sector perspective, stock selection within communication services, consumer discretionary, and financials
contributed negatively to the relative returns.

The investment objective of the Sub-fund is to outperform its reference index with the aid of a quantitative stock selection model. Using a
combination of innovative short-term signals (sentiment and technical variables) based on novel datasets and advanced modeling
techniques, the model identifies broad groups of stocks that are likely to outperform in the long run.

Robeco Emerging Markets Ex China Equities
Over the reporting period, Robeco Emerging Markets ex China Equities generated a return of 4.9% (gross of fees in EUR), against a return
of 5.1% for its reference index, the MSCI Emerging Markets ex China (net return in EUR).

As from launch, the main negative contributors to the relative performance were an overweight positioning in Turkey, United Arab
Emirates and Greece while the overweight in Mexico and underweight in Malaysia contributed positively to performance.

The Sub-fund maintained its investment policy, which combines active country allocation and stock selection based on fundamental
research and supported by quantitative models, while ESG factors are fully integrated into the investment process. In addition, the Sub-
fund limits investments in companies with an elevated sustainability risk profile. Through engagement we try to improve the sustainability
profile of the companies we invest in.

Robeco Quantum Market Neutral Equities
Over the reporting period, Robeco Quantum Market Neutral Equities generated a return of 0.1% (gross of fees in EUR), against a return
of 0.1% for its reference index, the ICE BofA ESTR Overnight Rate Index (in EUR).

As the Sub-fund was launched on 18 December 2023, neither performance nor attribution commentary are available.

The investment objective of the Sub-fund is to outperform its reference index with the aid of a quantitative stock selection model while
seeking a return that has a low correlation with equity market returns. Using a combination of innovative short-term signals (sentiment and
technical variables) based on novel datasets and advanced modeling techniques, the model identifies broad groups of stocks that are likely
to outperform in the long run.
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Regional & Country Equity sub-funds

Net Investment results

Reference Investment Reference
Investment . index
result index result 3 return 3
Notes reporting retlfrn years years Index
period in repqrtn}g average or average or
% period :/n _ since since
° inception . .
inception
Robeco Asia-Pacific Equities
D EUR shares 8.5 7.7 5.1 0.2 MSCI All Country Asia Pacific Index (Net Return, EUR)
D USD shares 12.3 11.4 1.6 -3.1 MSCI All Country Asia Pacific Index (Net Return, USD)
F EUR shares 9.3 7.7 59 0.2 MSCI All Country Asia Pacific Index (Net Return, EUR)
F USD shares 13.1 11.4 23 -3.1 MSCI All Country Asia Pacific Index (Net Return, USD)
I EUR shares 9.3 7.7 59 0.2 MSCI All Country Asia Pacific Index (Net Return, EUR)
1 USD shares 13.1 11.4 2.4 -3.1 MSCI All Country Asia Pacific Index (Net Return, USD)
M USD shares 11.7 11.4 1.1 -3.1 MSCI All Country Asia Pacific Index (Net Return, USD)
Z EUR shares 10.4 7.7 6.9 0.2 MSCI All Country Asia Pacific Index (Net Return, EUR)
Robeco Sustainable European Stars Equities
D EUR shares 14.9 15.8 7.4 9.5 MSCI Europe Index (Net Return, EUR)
D USD shares 19.0 19.9 3.8 5.8 MSCI Europe Index (Net Return, USD)
E EUR shares 1 14.9 15.8 7.4 9.5 MSCI Europe Index (Net Return, EUR)
F EUR shares 15.6 15.8 8.1 9.5 MSCI Europe Index (Net Return, EUR)
G EUR shares 1 15.6 15.8 8.1 9.5 MSCI Europe Index (Net Return, EUR)
I EUR shares 15.7 15.8 8.1 9.5 MSCI Europe Index (Net Return, EUR)
I GBP shares 13.0 13.1 6.9 8.3 MSCI Europe Index (Net Return, GBP)
1 USD shares 19.7 19.9 4.5 5.8 MSCI Europe Index (Net Return, USD)
M2 EUR shares 13.5 15.8 6.1 9.5 MSCI Europe Index (Net Return, EUR)
Z EUR shares 16.6 15.8 9.0 9.5 MSCI Europe Index (Net Return, EUR)
Robeco QI European Conservative Equities
B EUR shares 1 8.7 15.8 5.9 9.5 MSCI Europe Index (Net Return, EUR)
B USD shares 1 12.5 19.9 2.4 5.8 MSCI Europe Index (Net Return, USD)
C EUR shares 1 9.1 15.8 6.4 9.5 MSCI Europe Index (Net Return, EUR)
C GBP shares 1 6.6 13.1 5.2 8.3 MSCI Europe Index (Net Return, GBP)
D EUR shares 8.7 15.8 5.9 9.5 MSCI Europe Index (Net Return, EUR)
D USD shares 12.5 19.9 2.4 5.8 MSCI Europe Index (Net Return, USD)
DH USD shares 10.0 17.3 6.7 10.8 MSCI Europe Index (Net Return, hedged into USD)
F EUR shares 9.1 15.8 6.4 9.5 MSCI Europe Index (Net Return, EUR)
I EUR shares 9.2 15.8 6.4 9.5 MSCI Europe Index (Net Return, EUR)
IH EUR shares 8.1 14.3 53 8.5 MSCI Europe Index (Net Return, hedged into EUR)
IH USD shares 10.5 17.3 7.2 10.8 MSCI Europe Index (Net Return, hedged into USD)
M USD shares 11.7 19.9 1.7 5.8 MSCI Europe Index (Net Return, USD)
Z EUR shares 9.8 15.8 7.0 9.5 MSCI Europe Index (Net Return, EUR)
Robeco QI US Conservative Equities
D EUR shares 0.7 21.7 9.5 12.4 MSCI North America Index (Net Return, EUR)
D USD shares 43 26.0 5.8 8.6 MSCI North America Index (Net Return, USD)
G USD shares 1 4.7 26.0 6.3 8.6 MSCI North America Index (Net Return, USD)
I EUR shares 1.1 21.7 9.9 12.4 MSCI North America Index (Net Return, EUR)
1 USD shares 4.6 26.0 6.2 8.6 MSCI North America Index (Net Return, USD)
IH EUR shares 20 225 43 6.5 11\5/[51({:)1 North America Index (Net Return, hedged into
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Net Investment results

Reference Reference
Investment . Investment index
index
result result  return3
. return
Notes reporting reportin 3 years years Index
period in P . .g average or average or
o, period in . .
o o since since
% . . . .
inception inception
Robeco BP US Premium Equities
D EUR shares 7.3 7.9 13.4 12.6 Russell 3000 Value Index (Gross Return, EUR)
D USD shares 11.1 11.7 9.6 8.8 Russell 3000 Value Index (Gross Return, USD)
DH EUR shares 3.3 3.6 79 6.6 EJJSE;H 3000 Value Index (Gross Return, hedged into
E USD shares 1 11.1 11.7 9.6 8.8 Russell 3000 Value Index (Gross Return, USD)
EH GBP shares 1 93 10.1 R4 74 I({}lllss;;ll 3000 Value Index (Gross Return, hedged into
F EUR shares 8.1 7.9 14.2 12.6 Russell 3000 Value Index (Gross Return, EUR)
F USD shares 11.9 11.7 10.4 8.8 Russell 3000 Value Index (Gross Return, USD)
FH CHF shares 71 6.5 79 58 Eﬁs;)ell 3000 Value Index (Gross Return, hedged into
FH EUR shares 91 8.6 8.0 66 EJJS};;H 3000 Value Index (Gross Return, hedged into
G GBP shares 1,4 5.6 5.4 3.6 3.3 Russell 3000 Value Index (Gross Return, GBP)
G USD shares 1 11.9 11.7 10.4 8.8 Russell 3000 Value Index (Gross Return, USD)
GH GBP shares 1 107 101 99 74 Iél}lss;()sll 3000 Value Index (Gross Return, hedged into
I EUR shares 8.3 7.9 14.4 12.6 Russell 3000 Value Index (Gross Return, EUR)
1 USD shares 12.1 11.7 10.6 8.8 Russell 3000 Value Index (Gross Return, USD)
IB USD shares 1 12.1 11.7 10.6 8.8 Russell 3000 Value Index (Gross Return, USD)
IE GBP shares 1 5.7 5.4 13.2 11.4 Russell 3000 Value Index (Gross Return, GBP)
IEH EUR shares 1 92 8.6 81 66 EBSSH 3000 Value Index (Gross Return, hedged into
IH EUR shares 92 8.6 81 66 EBSSH 3000 Value Index (Gross Return, hedged into
IH GBP shares 108 101 94 74 }él};ss)ell 3000 Value Index (Gross Return, hedged into
K USD shares 12.1 11.7 10.6 8.8 Russell 3000 Value Index (Gross Return, USD)
M USD shares 10.5 11.7 9.0 8.8 Russell 3000 Value Index (Gross Return, USD)
MH EUR shares 73 8.6 66 66 E%S[:H 3000 Value Index (Gross Return, hedged into
X USD shares 12.1 11.7 10.6 8.8 Russell 3000 Value Index (Gross Return, USD)
XH EUR shares 99 36 32 6.6 E%S[:H 3000 Value Index (Gross Return, hedged into
Y USD shares 12.2 11.7 10.7 8.8 Russell 3000 Value Index (Gross Return, USD)
YE USD shares 2 9.1 8.9 Russell 3000 Value Index (Gross Return, USD)
YH CHF shares 73 65 75 53 }éﬁs;)ell 3000 Value Index (Gross Return, hedged into
YH EUR shares 94 36 32 6.6 g%s%:ll 3000 Value Index (Gross Return, hedged into
Z EUR shares 9.1 79 153 12.6 Russell 3000 Value Index (Gross Return, EUR)
Robeco Chinese Equities
D EUR shares -21.6 -14.0 -20.1 -14.8 MSCI China 10/40 Index (Net Return, EUR)
D USD shares -18.8 -11.0 -22.8 -17.7 MSCI China 10/40 Index (Net Return, USD)
E EUR shares 1 -21.6 -14.0 -20.1 -14.8 MSCI China 10/40 Index (Net Return, EUR)
F EUR shares -20.9 -14.0 -19.5 -14.8 MSCI China 10/40 Index (Net Return, EUR)
I EUR shares -20.9 -14.0 -19.5 -14.8 MSCI China 10/40 Index (Net Return, EUR)
1 USD shares -18.1 -11.0 -22.2 -17.7 MSCI China 10/40 Index (Net Return, USD)
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Regional & Country Equity sub-funds (continued)

Net Investment results

Reference Reference
[nvestment index Investment index
res'ult return result3 return3
Notes reporting reporting years years Index
period in eriod jn 2Verage or average or
% P Y since since
° inception inception
M USD shares -19.1 -11.0 -23.1 -17.7 MSCI China 10/40 Index (Net Return, USD)
Robeco Indian Equities
D EUR shares 18.7 16.7 19.1 15.8 MSCI India Index (Net Return, EUR)
D USD shares 22.8 20.8 15.1 12.0 MSCI India Index (Net Return, USD)
F EUR shares 19.7 16.7 20.1 15.8 MSCI India Index (Net Return, EUR)
F USD shares 2 12.0 14.7 MSCI India Index (Net Return, USD)
I EUR shares 2 6.3 7.3 MSCI India Index (Net Return, EUR)
1 USD shares 2 6.1 9.5 MSCI India Index (Net Return, USD)
Robeco Asian Stars Equities
D EUR shares 2.5 2.4 2.8 -3.5 MSCI All Country Asia ex Japan Index (Net Return, EUR)
D USD shares 5.6 6.0 -0.8 -6.7 MSCI All Country Asia ex Japan Index (Net Return, USD)
DL USD shares 6.0 6.0 -0.6 -6.7 MSCI All Country Asia ex Japan Index (Net Return, USD)
E EUR shares 1 2.6 2.4 3.0 -3.5 MSCI All Country Asia ex Japan Index (Net Return, EUR)
F EUR shares 3.0 2.4 3.1 -3.5 MSCI All Country Asia ex Japan Index (Net Return, EUR)
F GBP shares 0.4 0.0 1.9 -4.5 MSCI All Country Asia ex Japan Index (Net Return, GBP)
1 USD shares 6.6 6.0 -0.3 -6.7 MSCI All Country Asia ex Japan Index (Net Return, USD)
IL USD shares 6.8 6.0 0.0 -6.7 MSCI All Country Asia ex Japan Index (Net Return, USD)
ML USD shares 3 5.7 1.8 -1.2 -8.8 MSCI All Country Asia ex Japan Index (Net Return, USD)
Robeco Sustainable Asian Stars Equities
DL EUR shares 3.4 2.4 -1.2 -3.5 MSCI All Country Asia ex Japan Index (Net Return, EUR)
DL USD shares 7.0 6.0 -4.5 -6.7 MSCI All Country Asia ex Japan Index (Net Return, USD)
FL USD shares 7.7 6.0 -3.9 -6.7 MSCI All Country Asia ex Japan Index (Net Return, USD)
IL EUR shares 4.1 2.4 -0.5 -3.5 MSCI All Country Asia ex Japan Index (Net Return, EUR)
IL USD shares 7.7 6.0 -3.9 -6.7 MSCI All Country Asia ex Japan Index (Net Return, USD)
S EUR shares 4.3 2.4 -0.3 -3.5 MSCI All Country Asia ex Japan Index (Net Return, EUR)
S GBP shares 2 2.0 4.5 MSCI All Country Asia ex Japan Index (Net Return, GBP)
S USD shares 7.9 6.0 -3.6 -6.7 MSCI All Country Asia ex Japan Index (Net Return, USD)
Robeco BP US Large Cap Equities
D EUR shares 8.6 7.7 14.4 12.6 Russell 1000 Value Index (Gross Return, EUR)
D USD shares 12.4 11.5 10.6 8.9 Russell 1000 Value Index (Gross Return, USD)
DH EUR shares 9.6 2.4 32 6.6 E%S[:H 1000 Value Index (Gross Return, hedged into
E EUR shares 1 8.6 7.7 14.4 12.6 Russell 1000 Value Index (Gross Return, EUR)
E USD shares 1 12.4 11.5 10.6 8.9 Russell 1000 Value Index (Gross Return, USD)
F EUR shares 9.3 7.7 15.1 12.6 Russell 1000 Value Index (Gross Return, EUR)
F GBP shares 6.7 52 13.9 11.4 Russell 1000 Value Index (Gross Return, GBP)
F USD shares 13.1 11.5 11.2 8.9 Russell 1000 Value Index (Gross Return, USD)
F2 EUR shares 4 9.3 7.7 1.5 1.1 Russell 1000 Value Index (Gross Return, EUR)
F2 USD shares 4 13.1 11.5 11.8 11.4 Russell 1000 Value Index (Gross Return, USD)
F2H EUR shares 4 103 3.4 90 3.4 g[l}siisll 1000 Value Index (Gross Return, hedged into
FH EUR shares 10.2 3.4 8.9 6.6 E%S}isll 1000 Value Index (Gross Return, hedged into
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Regional & Country Equity sub-funds (continued)

Net Investment results

Reference
Reference .
[nvestment . Investment index
index
result result3 return3
. return
Notes reporting reportin years years Index
period in P . .g average or average or
o, period in . .
) o since since
Z I . . .
inception inception
G GBP shares 1,4 6.7 5.2 5.6 4.4 Russell 1000 Value Index (Gross Return, GBP)
G USD shares 1,4 13.1 11.5 33 2.1 Russell 1000 Value Index (Gross Return, USD)
I EUR shares 9.3 7.7 15.2 12.6 Russell 1000 Value Index (Gross Return, EUR)
1 USD shares 13.2 11.5 11.3 8.9 Russell 1000 Value Index (Gross Return, USD)
IE GBP shares 1 6.8 5.2 13.9 11.4 Russell 1000 Value Index (Gross Return, GBP)
IE USD shares 1 13.2 11.5 11.3 8.9 Russell 1000 Value Index (Gross Return, USD)
IH EUR shares 103 8.4 8.9 66 gtljslic)all 1000 Value Index (Gross Return, hedged into
M USD shares 11.6 11.5 9.7 8.9 Russell 1000 Value Index (Gross Return, USD)
M2 USD shares 11.0 11.5 9.2 8.9 Russell 1000 Value Index (Gross Return, USD)
Robeco BP US Select Opportunities Equities
D EUR shares 11.3 8.9 13.6 12.1 Russell Mid Cap Value index (Gross Return, EUR)
D USD shares 15.2 12.7 9.8 8.4 Russell Mid Cap Value index (Gross Return, USD)
DH CHF shares 10.1 73 66 53 Eﬁs;)ell Mid Cap Value index (Gross Return, hedged into
DH EUR shares 121 95 79 61 ggs}isll Mid Cap Value index (Gross Return, hedged into
E USD shares 1 15.2 12.7 9.8 8.4 Russell Mid Cap Value index (Gross Return, USD)
F EUR shares 12.1 8.9 14.5 12.1 Russell Mid Cap Value index (Gross Return, EUR)
F USD shares 16.0 12.7 10.6 8.4 Russell Mid Cap Value index (Gross Return, USD)
FH CHF shares 109 73 74 53 Ié;s;)ell Mid Cap Value index (Gross Return, hedged into
FH EUR shares 13.0 9.5 3.0 6.1 E%S[:H Mid Cap Value index (Gross Return, hedged into
G USD shares 1 16.0 12.7 10.6 8.4 Russell Mid Cap Value index (Gross Return, USD)
I EUR shares 12.2 8.9 14.6 12.1 Russell Mid Cap Value index (Gross Return, EUR)
1 USD shares 16.2 12.7 10.8 8.4 Russell Mid Cap Value index (Gross Return, USD)
IE USD shares 1 16.2 12.7 10.8 8.4 Russell Mid Cap Value index (Gross Return, USD)
IH EUR shares 13.1 95 32 61 EBSSH Mid Cap Value index (Gross Return, hedged into
M USD shares 14.6 12.7 9.3 8.4 Russell Mid Cap Value index (Gross Return, USD)
Robeco Chinese A-share Equities
D EUR shares -29.4 -16.1 -19.5 -9.6 MSCI China A International Index (Net Return, EUR)
D USD shares -26.9 -13.1 -22.2 -12.7 MSCI China A International Index (Net Return, USD)
F EUR shares -28.8 -16.1 -18.8 -9.6 MSCI China A International Index (Net Return, EUR)
I EUR shares -28.8 -16.1 -18.8 -9.6 MSCI China A International Index (Net Return, EUR)
1 USD shares -26.3 -13.1 -21.5 -12.7 MSCI China A International Index (Net Return, USD)
IE EUR shares 1,4 -28.8 -16.1 -26.9 -16.6 MSCI China A International Index (Net returns, EUR)
M2 EUR shares 4 -30.0 -16.1 -23.0 -11.9 MSCI China A International Index (Net Return, EUR)
Robeco QI Chinese A-share Active Equities
I EUR shares 3,4 -12.8 -16.8 -6.3 -9.9 MSCI China A International Index (Net returns, EUR)
1 USD shares -8.5 -13.1 -9.0 -12.7 MSCI China A International Index (Net returns, USD)
Z EUR shares -10.8 -16.1 -5.0 -9.6 MSCI China A International Index (Net returns, EUR)
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Regional & Country Equity sub-funds (continued)

Net Investment results

Reference Reference
[nvestment . Investment index
result r::::::z result3 return3
Notes rep(?rtir}g reporting years years Index
period ;/n period in average or average or
o o since since
inception inception
Robeco QI Chinese A-share Conservative Equities
D EUR shares 3 2.0 -16.8 3.1 -9.9 MSCI China A International Index (Net returns, EUR)
D USD shares 7.0 -13.1 0.1 -12.7 MSCI China A International Index (Net returns, USD)
I EUR shares 3 2.6 -16.8 3.7 -9.9 MSCI China A International Index (Net returns, EUR)
1 USD shares 3 6.8 -13.5 0.4 -12.8 MSCI China A International Index (Net returns, USD)
Z EUR shares 4.9 -16.1 5.1 -9.6 MSCI China A International Index (Net returns, EUR)
Robeco QI European Value Equities
F EUR shares 15.3 15.8 11.9 9.5 MSCI Europe Index (Net Return, EUR)
I EUR shares 153 15.8 11.9 9.5 MSCI Europe Index (Net Return, EUR)
RobecoSAM QI US Climate Beta Equities
D EUR shares 233 222 13.5 13.4 MSCI USA Index (Net Return, EUR)
D USD shares 27.6 26.5 9.7 9.6 MSCI USA Index (Net Return, USD)
F EUR shares 23.6 22.2 13.8 13.4 MSCI USA Index (Net Return, EUR)
F USD shares 27.9 26.5 9.9 9.6 MSCI USA Index (Net Return, USD)
I EUR shares 23.8 22.2 13.9 13.4 MSCI USA Index (Net Return, EUR)
1 USD shares 28.0 26.5 10.0 9.6 MSCI USA Index (Net Return, USD)
IE EUR shares 1,4 23.7 222 15.2 15.4 MSCI USA Index (Net Return, EUR)
IEH GBP shares 1,4 26.4 24.5 16.1 16.2 MSCI USA Index (Net Return, hedged into GBP)
S EUR shares 4 23.8 222 9.7 9.6 MSCI USA Index (Net Return, EUR)
S USD shares 4 28.2 26.5 18.5 18.6 MSCI USA Index (Net Return, USD)
SE EUR shares 1,4 23.8 22.2 9.8 9.6 MSCI USA Index (Net Return, EUR)
SE USD shares 1,4 28.1 26.5 16.5 16.4 MSCI USA Index (Net Return, USD)
SEH EUR shares 1,4 24.8 23.0 12.7 13.0 MSCI USA Index (Net Return, hedged into EUR)
SEH GBP shares 1,4 26.5 24.5 14.3 14.0 MSCI USA Index (Net Return, hedged into GBP)
SH EUR shares 4 24.8 23.0 12.7 13.0 MSCI USA Index (Net Return, EUR)
Robeco QI European Active Equities
D EUR shares 15.0 15.8 9.0 9.5 MSCI Europe Index (Net Return, EUR)
D USD shares 3,4 19.5 20.2 5.5 5.9 MSCI Europe Index (Net Return, USD)
F EUR shares 15.5 15.8 9.4 9.5 MSCI Europe Index (Net Return, EUR)
F USD shares 3,4 20.1 20.2 5.9 5.9 MSCI Europe Index (Net Return, USD)
I EUR shares 3 15.4 15.6 9.5 9.4 MSCI Europe Index (Net Return, EUR)
1 USD shares 3 20.1 20.2 6.0 5.9 MSCI Europe Index (Net Return, USD)
Z EUR shares 4 16.4 15.8 7.9 8.6 MSCI Europe Index (Net Return, EUR)
Z USD shares 3,4 20.9 20.2 6.7 7.1 MSCI Europe Index (Net Return, USD)

! Assuming reinvestment of the distributed dividend. See Notes on page 161.

2 Share class activated in reporting period. See table on page 7.

3 Share class deactivated in reporting period. See table on page 8.

43 year performance since inception/until deactivation.
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Performance analysis

Robeco Asia-Pacific Equities
Over the reporting period, Robeco Asia-Pacific Equities generated a return of 10.4% (gross of fees in EUR), against a return of 7.7% for
its reference index, the MSCI All Country Asia Pacific (net return in EUR).

The Sub-fund generated a strong outperformance due to positive stock selection and its overweight position in Japan and underweight
position in China. An underweight position in the highly valued India market was a detractor. Japan continued to rerate on the back of
corporate governance reform, strong reflation, and wage growth. Technology selections including Renesas, Hitachi, and SK Hynix
performed strongly as beneficiaries of Al proliferation. On the other hand, Hong Kong and China were the worst performers as their gains
from Covid reopening early in the year quickly dissipated. Property debt burden, government regulations, and Sino-American relations
were all enough concerns for investors to shy away. Thus from a stock perspective, Alibaba and China Overseas Land and Investments
were the largest detractors.

The Sub-fund incorporates sustainability risks in company assessments, but the focus is on engagement and improvement rather than
exclusion. A substantially lower energy intensity profile over the reference index is maintained.

Robeco Sustainable European Stars Equities
Over the reporting period, Robeco Sustainable European Stars Equities generated a return of 16.6% (gross of fees in EUR), against a return
of 15.8% for its reference index, the MSCI Europe Index (net return in EUR).

Despite a high active share of around 75%, the Sub-fund’s risk was lower compared to the index. The tracking error remained at around
3.5%.

This outperformance is the result of positive contribution from various sectors. A positive selection effect was the biggest contributor to
the relative gain while the allocation effect was also positive. The communication services, consumer discretionary and staples sector
contributed positively to the relative performance only partly offset by poor relative returns in financials, utilities, and healthcare.

As the strategy seeks to have a lower environmental footprint and a better ESG risk rating (using the Sustainalytics ESG risk score) than
the reference index, investment decisions are considering the effect of adding or exiting positions on these metrics. Consequently, the
strategy’s carbon (Scope 1 and 2), water and waste footprint is materially lower and the aggregate ESG risk rating better than that of the
reference index.

Robeco QI European Conservative Equities
Over the reporting period, Robeco QI European Conservative Equities generated a return of 9.8% (gross of fees in EUR), against a return
of 15.8% for its reference index, the MSCI Europe Index (net return in EUR).

For the period, the Sub-fund underperformed the reference index. The low-risk factor was the primary diminishing factor of relative
performance, while the momentum factor also dragged on relative returns. On the other hand, the value factor was a positive contributor
to relative returns. The risk profile of the Sub-fund, as measured by volatility, was lower than that of the index.

The investment objective of the Sub-fund is to achieve an optimal relationship between absolute return and absolute risk. Using a
combination of factors (low risk, value and momentum), the model identifies broad groups of stocks that are likely to outperform on a risk-
adjusted basis.

Robeco QI US Conservative Equities
Over the reporting period, Robeco QI US Conservative Equities generated a return of 1.8% (gross of fees in EUR), against a return of
21.7% for its reference index, the MSCI North America Index (net return in EUR).

For the period, the Sub-fund underperformed the reference index. The low-risk factor was the primary deterrent relative performance, while
the value and momentum factors also dragged on relative returns. The risk profile of the Sub-fund, as measured by volatility, was lower
than that of the index.

The investment objective of the Sub-fund is to achieve an optimal relationship between absolute return and absolute risk. Using a
combination of factors (low risk, value and momentum), the model identifies broad groups of stocks that are likely to outperform on a risk-
adjusted basis.
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Robeco BP US Premium Equities
Over the reporting period, Robeco BP US Premium Equities generated a return of 13.0% (gross of fees in USD), against a return of 11.7%
for its reference index, the Russell 3000 Value Index (Total Return in USD).

The Sub-fund outperformed the reference index for the year with both sector allocation and stock selection contributing meaningfully to
outperformance. Sector allocation led the way, while stock selection also added. Sector allocation was aided by overweight exposure to
information technology, while underweight exposure to utilities and consumer staples also aided overall performance. Negative impacts
on sector allocation came in communication services and healthcare. From a stock selection perspective, names in industrials, energy and
consumer discretionary drove performance during the year. With respect to sustainability investing, the Sub-fund qualitatively capture a
range of ESG issues which directly and indirectly affect the decision making during the course of the characteristics-based investment
process.

Robeco Chinese Equities
Over the reporting period, Robeco Chinese Equities generated a return of -20.1% (gross of fees in EUR), against a return of -14.0% for its
reference index, the MSCI China 10/40 Index (net returns in EUR).

The Chinese equities market had another volatile year in 2023. At the beginning of the year, expectations were high on the economic
growth momentum after the removal of Covid restrictions. However the growth momentum quickly faded as households focused on
rebuilding balance sheets amid a weakened outlook for income and a prolonged weakness in the country’s housing market. Worried about
repeating past mistakes of overheating the economy with excess stimulus, the government failed to announce a policy package that was
enough to offset the deflationary expectations of the economy. Geopolitics and a sharp increase in the US Fed rate added to the complexity.
The Sub-fund underperformed the MSCI China 10/40 Index. Value and dividends, two factors to which the Sub-fund was under-exposed,
outperformed; while quality and earnings revisions, two factors to which the Sub-fund over-exposed, underperformed. Overweighting
property and consumer discretionary sectors contributed positively on stock selections.

The Sub-fund has integrated ESG in the investment process. The Sub-fund focuses on three long-term structural growth themes:
consumption upgrade, technology innovation, and structural reforms.

Robeco Indian Equities
Over the reporting period, Robeco Indian Equities generated a return of 20.9% (gross of fees in EUR), against a return of 16.7% for its
reference index, the MSCI India Index (net return in EUR).

Stock selection was an overwhelming driver of total relative performance. Performance was driven by financials, consumer discretionary
and healthcare, where the Sub-fund had its largest overweight positions. Utilities was also a significant contributor where the Sub-fund had
an underweight position. While the Sub-fund had an underweight position in materials, an overweight position in cement (within the
materials sector) helped deliver a positive return. Energy and consumer staples sectors had a negative impact on the performance, albeit
very moderately.

Apart from exclusions of weapons, tobacco and coal utility companies, the Sub-fund’s ESG focus stresses integration, focusing on key
sustainability parameters and how these impact companies’ income statements through both risk and opportunity factors. The Sub-fund’s
ESG lens puts emphasis on companies that practice good governance, and which have articulated a coherent strategy on moving toward
decarbonization. In line with this, the Sub-fund preferred investing in companies like Tata Motors and TVS Motors over Mahindra &
Mabhindra, which relies totally on diesel as a fuel variant.
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Robeco Asian Stars Equities
Over the reporting period, Robeco Asian Stars Equities generated a return of 7.9% (gross of fees in USD), against a return of 6.0% for its
reference index, the MSCI All Country Asia ex Japan (Net Return in USD).

The Sub-fund invests in value stocks with an exciting future while maintaining positive earnings and price momentum. It is a high
conviction strategy with a concentrated portfolio of 41 stocks. This strategy delivered positive relative returns in Asian markets in 2023.
Solid stock selection in Korea and Vietnam was the main driver of performance. Technology is a sector where selected Asian companies
demonstrate high competency and global leadership. Financials companies in India and Indonesia benefited from reopening after Covid
and strong economic growth. These stocks contributed to a strong relative performance in 2023. The China market struggled in 2023,
valuation derated toward crisis levels and earnings growth slowed to 3%. A quick turnaround is unlikely in 2024 but stock selection focused
on value and earnings momentum remain critical. Indonesia is still well positioned for FDI inflows and growth, combined with reasonable
valuation it is a preferred market over India. ESG integration continues to play an important role in the investment process. ESG topics are
high on the agenda in the region from governments to regulators and companies. The Sub-fund limits investments in companies with an
elevated sustainability risk profile.

Robeco Sustainable Asian Stars Equities
Over the reporting period, Robeco Sustainable Asian Stars Equities generated a return of 8.9% (gross of fees in USD), against a return of
6.0% for its reference index, the MSCI All Country Asia ex Japan (net return in USD).

The Sub-fund invests in underappreciated beneficiaries of the Asian pivot toward a sustainable future. It is a high conviction strategy with
a concentrated portfolio of 40 stocks, has a good sustainability profile and maintained an excellent carbon footprint ownership of 80%
below reference index in 2023. The strategy delivered positive relative returns in Asian markets in 2023. Stocks within the technology
enabling and financial inclusion and fintech themes drove positive performance, also little exposure to overvalued growth stocks in smart
mobility and solar supply chain helped. After a stellar year powered by Al thematics, Asian technology stocks are trading at or above mid-
cycle valuation with much of the smartphone restocking and GPT model adoption upside priced in. Strong economic growth combined
with prudent monetary and fiscal policy in South Asia will be a good environment for health living and financial inclusion stocks in 2024.
The more cyclical themes such as circular economy and smart energy could remain volatile. Sustainability is integrated in the entire
investment process of the Sub-fund, from stock selection to portfolio construction. A thematic approach highlights the drivers of sustainable
development in the region. New climate and gender equality engagements, as well as conversations with portfolio companies aim to achieve
more sustainability improvements in Asia.

Robeco BP US Large Cap Equities
Over the reporting period, Robeco BP US Large Cap Equities generated a return of 14.1% (gross of fees in USD), against a return of 11.5%
for its reference index, the Russell 1000 Value Index (total return in USD).

The Sub-fund outperformed the reference index by a wide margin in 2023 as stock selection was the sole driver of outperformance, while
sector allocation was flat on the year. From a stock selection perspective, the Sub-fund added value in seven of ten invested sectors, with
primary contributions coming from information technology, healthcare and consumer staples. Only three sectors contributed negatively
during the year, though not enough to eclipse strong gains elsewhere in the portfolio. Sector allocation was flat on the year, with no effect
on relative returns. With respect to sustainability investing, the Sub-fund qualitatively captures a range of ESG issues which directly and
indirectly affect the decision making during the course of the characteristics-based investment process.
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Robeco BP US Select Opportunities Equities
Over the reporting period, Robeco BP US Select Opportunities Equities generated a return of 17.2% (gross of fees in USD), against a
return of 12.7% for its reference index, the Russell Mid Cap Value index (total return in USD).

The Sub-fund outperformed the reference index for the year by a wide margin as mid cap stocks climbed higher amid improving economic
outlooks. Both sector allocation and stock selection contributed to relative outperformance, with both contributing equally during the year.
From a sector allocation perspective, overweight exposures to industrials and to consumer discretionary proved to be the largest
contributors, with underweight exposures to utilities and consumer staples also contributing meaningfully. In stock selection, both
healthcare and information technology were the largest contributors, with consumer staples and real estate also helping. Negative impacts
on stock selection were limited, with slight detractions coming in consumer discretionary and utilities. With respect to sustainability
investing, the Sub-fund qualitatively captures a range of ESG issues which directly and indirectly affect the decision making during the
course of the characteristics-based investment process.

Robeco Chinese A-share Equities
Over the reporting period, Robeco Chinese A-share Equities generated a return of -28.0% (gross of fees in EUR) against a return of-16.1%
for its reference index, the MSCI China A International Index (net returns in EUR).

The China A-shares market experienced significant volatility throughout 2023. The market initially rallied in November 2022 when China
abandoned its zero Covid policy. However, it faced a decline in February and March due to concerns over geopolitical escalation following
a balloon incident. In April, the market rebounded, supported by strong first-quarter data. However, a correction began in mid-April when
the US announced plans to limit investments in Chinese semiconductors and Al. Although the July Politburo meeting signaled pro-growth
support, the subsequent market rally was short-lived. The market remained weak in the following months due to China’s disappointing
recovery and a piecemeal policy rollout that failed to reverse the trend. Despite progress toward reaching the GDP target, the property
market continued to be a drag and a major concern for investors. The Chinese A-shares equities strategy underperformed its index. The
focus on themes such as technology and innovation, particularly within the information technology sector, drove performance due to the
Al theme. Industrials, consumer discretionary, and financials were the main detractors as the expected cyclical and consumption recovery
did not materialize. Our investment process fully incorporates ESG integration, and the Sub-fund maintained a better Sustainalytics risk
score than the reference index and has the Belgian Towards Sustainability label.

Robeco QI Chinese A-share Active Equities
Over the reporting period, Robeco QI Chinese A-share Active Equities generated a return of -10.8% (gross of fees in EUR), against a
return of -16.1% for its reference index, the MSCI China A International Index (net returns in EUR).

For the period, the Sub-fund outperformed the reference index. The value factor was the primary positive contributor to relative
performance, while the exposure to quality and short-term signals also added to relative returns. On the other hand, analyst revisions
contributed negatively to the relative performance. The volatility of the Sub-fund was lower than that of the reference index, with a medium
level of active risk.

The investment objective of the Sub-fund is to outperform its reference index with the aid of a quantitative stock selection model. Using a

combination of factors (value, quality, momentum, analyst revisions and short-term signals), the model identifies broad groups of stocks
that are likely to outperform in the long run.

Robeco Capital Growth Funds 32



Report of the Board of Directors (continued)
Regional & Country Equity sub-funds (continued)
Performance analysis (continued)

Robeco QI Chinese A-share Conservative Equities
Over the reporting period, Robeco QI Chinese A-share Conservative Equities generated a return of 4.9% (gross of fees in EUR), against a
return of -16.1% for its reference index, the MSCI China A International Index (net returns in EUR).

For the period, the Sub-fund outperformed the reference index. The low-risk factor was the primary contributor to relative performance,
while the value and momentum factors also added to relative returns. The risk profile of the Sub-fund, as measured by volatility, was lower
than that of the index.

The investment objective of the Sub-fund is to achieve an optimal relationship between absolute return and absolute risk. Using a
combination of factors (low risk, value and momentum), the model identifies broad groups of stocks that are likely to outperform on a risk-
adjusted basis.

Robeco QI European Value Equities
Over the reporting period, Robeco QI European Value Equities generated a return of 16.1% (gross of fees in EUR), against a return of
15.8% for its reference index, the MSCI Europe Index (net return in EUR).

For the period, the Sub-fund outperformed the reference index. The quality factor was the primary positive contributor to relative
performance, while low-risk also added to relative returns. On the other hand, value and momentum contributed negatively to the relative
performance. The risk profile of the Sub-fund, as measured by volatility, was lower than that of the index.

The investment objective of the Sub-fund is to outperform its reference index with the aid of a quantitative stock selection model. Using a
combination of factors (primarily value as well as momentum, quality and low-risk), the model aims to harvest the value premium by
identifying broad groups of stocks with low price to fundamentals characteristics that are likely to outperform in the long run.

RobecoSAM QI US Climate Beta Equities
Over the reporting period, RobecoSAM QI US Climate Beta Equities generated a return of 24.2% (gross of fees in EUR), against a return
of 22.2% for its reference index, the MSCI USA Index (net return in EUR).

For the period, the Sub-fund outperformed the reference index. The underweight exposure to stocks with high carbon footprints (lowest
quintile) contributed to relative performance.

The investment objective of the Sub-fund is to contribute to the Paris Agreement by reducing the carbon footprint of the portfolio to help
keep the maximum global temperature increase well below 2°C above pre-industrial levels.

Robeco QI European Active Equities
Over the reporting period, Robeco QI European Active Equities generated a return of 16.4% (gross of fees in EUR), against a return of
15.8% for its reference index, the MSCI Europe Index (net return in EUR).

For the period, the Sub-fund outperformed the reference index. The analyst revisions factor was the primary positive contributor to relative
performance, while the exposure to quality and value also added to relative returns. On the other hand, momentum and short-term signals
contributed negatively to the relative performance. The volatility of the Sub-fund was lower than that of the reference index, with a medium
level of active risk.

The investment objective of the Sub-fund is to outperform its reference index with the aid of a quantitative stock selection model. Using a

combination of factors (value, quality, momentum, analyst revisions and short-term signals), the model identifies broad groups of stocks
that are likely to outperform in the long run.
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Net Investment results

Reference
Reference .
. Investment index
Investment index
result 3  return3
result return
Notes R . years years Index
reporting reporting
Lo . .0 average or average or
period in  period in g .
o o since since
) Z . . .
inception inception
Robeco New World Financials
D EUR shares 12.9 11.6 53 12.8 I];/ISI%I All Country World Financials Index (Net Return,
D USD shares 16.8 15.5 29 90 II\;ISS](;)I All Country World Financials Index (Net Return,
E EUR shares 1 12.9 11.6 53 12.8 I];/ISI%I All Country World Financials Index (Net Return,
F EUR shares 13.7 11.6 6.6 12.8 IE/ISI({?)I All Country World Financials Index (Net Return,
F USD shares 177 15.5 30 90 [I\;ISSS)I All Country World Financials Index (Net Return,
MSCT All Country World Financials Index (Net Return,
FH EUR shares 14.5 13.5 2.3 9.6 hedged into EUR)
I EUR shares 13.7 11.6 6.6 12.8 IE/ISI%I All Country World Financials Index (Net Return,
1USD shares 17.7 155 30 90 [I\;ISSS)I All Country World Financials Index (Net Return,
IE EUR shares 1 13.7 11.6 6.6 12.8 IE/ISI%I All Country World Financials Index (Net Return,
M USD shares 16.2 155 1.7 90 [I\;ISSS)I All Country World Financials Index (Net Return,
M2 EUR shares 1.7 116 47 12.8 MSCT All Country World Financials Index (Net Return,
EUR)
Robeco Sustainable Property Equities
B EUR shares 1 5.0 6.7 34 4.9 S&P Developed Property Index (Net Return, EUR)
C EUR shares 1 5.7 6.7 4.1 4.9 S&P Developed Property Index (Net Return, EUR)
D EUR shares 5.0 6.7 34 4.9 S&P Developed Property Index (Net Return, EUR)
D USD shares 8.7 10.4 -0.1 1.3 S&P Developed Property Index (Net Return, USD)
F EUR shares 5.7 6.7 4.1 4.9 S&P Developed Property Index (Net Return, EUR)
I EUR shares 5.7 6.7 4.2 4.9 S&P Developed Property Index (Net Return, EUR)
I GBP shares 34 -2.0 -2.9 1.3 1.8 S&P Developed Property Index (Net Return, GBP)
1 USD shares 9.5 10.4 0.7 1.3 S&P Developed Property Index (Net Return, USD)
IE EUR shares 1 5.7 6.7 4.2 4.9 S&P Developed Property Index (Net Return, EUR)
IH EUR shares 31 2.9 11 21 Eﬁi )Developed Property Index (Net Return, hedged into
M USD shares 8.0 10.4 -0.6 1.3 S&P Developed Property Index (Net Return, USD)
Z GBP shares 4 4.2 4.2 33 4.2 S&P Developed Property Index (Net Return, GBP)
Robeco Global Consumer Trends
B USD shares 1 32.0 22.2 -5.8 5.7 MSCI All Country World Index (Net Return, USD)
D EUR shares 27.5 18.1 -2.5 9.4 MSCI All Country World Index (Net Return, EUR)
D HKD shares 32.1 223 -5.5 6.0 MSCI All Country World Index (Net Return, HKD)
D SGD shares 29.8 20.2 -5.8 5.7 MSCI All Country World Index (Net Return, SGD)
D USD shares 32.0 22.2 -5.8 5.7 MSCI All Country World Index (Net Return, USD)
D2 USD shares 31.7 22.2 -6.0 5.7 MSCI All Country World Index (Net Return, USD)
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Net Investment results

Reference Reference
. Investment index
Investment index result 3 return 3
Notes re (::tsil:llt re l;)e:tlil;n years years Index
portng porting average or average or
period in  period in since since
o, o,
o %o inception inception
DH EUR shares 280 193 70 6.0 E/ISI%I All Country World Index (Net Return, hedged into
DH USD shares 313 297 45 73 II\J/TISSS)I All Country World Index (Net Return, hedged into
E EUR shares 1 27.5 18.1 -2.5 9.4 MSCI All Country World Index (Net Return, EUR)
F EUR shares 28.5 18.1 -1.8 9.4 MSCI All Country World Index (Net Return, EUR)
F GBP shares 25.5 15.3 2.8 8.2 MSCI All Country World Index (Net Return, GBP)
F USD shares 33.0 22.2 -5.1 5.7 MSCI All Country World Index (Net Return, USD)
FH CHF shares 266 16.6 6.9 45 I(\:/Iglg)l All Country World Index (Net Return, hedged into
FH EUR shares 289 193 63 6.0 EAS}%I All Country World Index (Net Return, hedged into
I EUR shares 28.5 18.1 -1.7 9.4 MSCI All Country World Index (Net Return, EUR)
1 USD shares 33.0 222 -5.0 5.7 MSCI All Country World Index (Net Return, USD)
IH USD shares 323 227 338 73 II\EISSS)I All Country World Index (Net Return, hedged into
M EUR shares 26.9 18.1 -3.0 9.4 MSCI All Country World Index (Net Return, EUR)
M USD shares 31.3 22.2 -6.2 5.7 MSCI All Country World Index (Net Return, USD)
M2 EUR shares 26.3 18.1 -3.5 9.4 MSCI All Country World Index (Net Return, EUR)
M2H USD 301 297 55 78 MSCT All Country World Index (Net Return, hedged into
shares USD)
Z EUR shares 29.7 18.1 -0.8 9.4 MSCI All Country World Index (Net Return, EUR)
Robeco MegaTrends
D EUR shares 22.8 18.1 1.7 9.4 MSCI All Country World Index (Net Return, EUR)
D USD shares 4 27.1 22.2 27.1 22.2 MSCI All Country World Index (Net Return, USD)
F EUR shares 23.5 18.1 2.3 9.4 MSCI All Country World Index (Net Return, EUR)
F USD shares 4 27.8 22.2 27.8 22.2 MSCI All Country World Index (Net Return, USD)
1 USD shares 4 27.9 22.2 27.9 22.2 MSCI All Country World Index (Net Return, USD)
M2 EUR shares 21.1 18.1 0.3 9.4 MSCI All Country World Index (Net Return, EUR)
Robeco Digital Innovations
D EUR shares 32.6 18.1 8.2 9.4 MSCI All Country World Index (Net Return, EUR)
D USD shares 37.2 22.2 4.5 5.7 MSCI All Country World Index (Net Return, USD)
F EUR shares 33.6 18.1 9.0 9.4 MSCI All Country World Index (Net Return, EUR)
F USD shares 38.3 22.2 53 5.7 MSCI All Country World Index (Net Return, USD)
I EUR shares 33.6 18.1 9.0 9.4 MSCI All Country World Index (Net Return, EUR)
1 USD shares 38.3 22.2 5.4 5.7 MSCI All Country World Index (Net Return, USD)
M USD shares 36.6 22.2 4.0 5.7 MSCI All Country World Index (Net Return, USD)
M2 EUR shares 313 18.1 7.1 9.4 MSCI All Country World Index (Net Return, EUR)
Robeco FinTech
D EUR shares 24.0 18.1 -3.9 9.4 MSCI All Country World Index (Net Return, EUR)
D USD shares 28.3 22.2 -7.1 5.7 MSCI All Country World Index (Net Return, USD)
DH CHF shares 227 16.6 93 45 ?I/IIE)CCI I{I%lil) Country World Index (Net Return, Hedged
F EUR shares 249 18.1 -3.1 9.4 MSCI All Country World Index (Net Return, EUR)
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Reference .
. Investment index
Investment index
result 3 return 3
result return
Notes . . years years Index
reporting reporting
s . ..o average or average or
period in  period in A .
o o since since
) Yo . . . .
inception inception
F GBP shares 22.0 15.3 -4.2 8.2 MSCI All Country World Index (Net Return, GBP)
F USD shares 29.3 22.2 -6.4 5.7 MSCI All Country World Index (Net Return, USD)
FH CHF shares 236 16.6 87 45 MSCI All Country World Index (Net Return, Hedged
into CHF)
I EUR shares 25.0 18.1 -3.1 9.4 MSCI All Country World Index (Net Return, EUR)
1 USD shares 29.3 22.2 -6.4 5.7 MSCI All Country World Index (Net Return, USD)
IH EUR shares 258 193 8.1 6.0 MSCI All Country World Index (Net Return, Hedged
into EUR)
M2 EUR shares 22.8 18.1 -4.8 9.4 MSCI All Country World Index (Net Return, EUR)
M2 USD shares 27.1 222 -8.0 5.7 MSCI All Country World Index (Net Return, USD)
X EUR shares 25.1 18.1 -3.0 9.4 MSCI All Country World Index (Net Return, EUR)
X GBP shares 22.2 15.3 -4.0 8.2 MSCI All Country World Index (Net Return, GBP)
X USD shares 29.5 22.2 -6.3 5.7 MSCI All Country World Index (Net Return, USD)
XH CHF shares 238 16.6 15 45 MSCI All Country World Index (Net Return, Hedged
into CHF)
Z EUR shares 26.1 18.1 2.2 9.4 MSCI All Country World Index (Net Return, EUR)
RobecoSAM Circular Economy Equities
D EUR shares 16.1 19.6 5.9 11.0 MSCI World Index (Net Return, EUR)
D USD shares 20.2 23.8 2.4 7.3 MSCI World Index (Net Return, USD)
DH EUR shares 4 15.8 21.0 12.4 16.0 MSCI World Index (Net Return, Hedged into EUR)
F EUR shares 17.0 19.6 6.7 11.0 MSCI World Index (Net Return, EUR)
F USD shares 21.1 23.8 3.1 7.3 MSCI World Index (Net Return, USD)
FH EUR shares 4 16.7 21.0 13.3 16.0 MSCI World Index (Net Return, Hedged into EUR)
G EUR shares 1 17.0 19.6 6.7 11.0 MSCI World Index (Net Return, EUR)
I EUR shares 17.0 19.6 6.7 11.0 MSCI World Index (Net Return, EUR)
1 USD shares 21.1 23.8 3.2 7.3 MSCI World Index (Net Return, USD)
IB USD shares 3,4 6.7 10.5 9.5 13.3 MSCI World Index (Net Return, USD)
IE EUR shares 1,4 17.0 19.6 -2.5 2.1 MSCI World Index (Net Return, EUR)
IE USD shares 1,4 21.1 23.8 18.0 19.0 MSCI World Index (Net Return, USD)
IH GBP shares 2 9.5 11.8 MSCI World Index (Net Return, Hedged into GBP)
M2 EUR shares 4 14.9 19.6 3.9 10.1 MSCI World Index (Net Return, EUR)
Z EUR shares 18.1 19.6 7.7 11.0 MSCI World Index (Net Return, EUR)
Z USD shares 4 22.2 23.8 17.4 15.9 MSCI World Index (Net Return, USD)
RobecoSAM Smart Energy Equities
D CHEF shares 2.7 12.6 -0.2 5.5 MSCI World Index (Net Return, CHF)
D EUR shares 9.1 19.6 5.0 11.0 MSCI World Index (Net Return, EUR)
D USD shares 12.9 23.8 1.5 7.3 MSCI World Index (Net Return, USD)
DH EUR shares 4 10.7 21.0 -1.7 1.3 MSCI World Index (Net Return, Hedged into EUR)
E EUR shares 1 9.1 19.6 5.0 11.0 MSCI World Index (Net Return, EUR)
F CHF shares 3.5 12.6 0.6 5.5 MSCI World Index (Net Return, CHF)
F EUR shares 9.9 19.6 5.8 11.0 MSCI World Index (Net Return, EUR)
F USD shares 13.7 23.8 2.2 7.3 MSCI World Index (Net Return, USD)
G GBP shares 1 7.3 16.8 4.6 9.8 MSCI World Index (Net Return, GBP)
I CHF shares 3.5 12.6 0.6 5.5 MSCI World Index (Net Return, CHF)
I EUR shares 9.9 19.6 5.8 11.0 MSCI World Index (Net Return, EUR)
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Reference Reference
. Investment index
Investment index result 3 return 3
Notes repsftsil;lgt repl;)e:tlil:;rgl years years Index
s . ..o average or average or
period :n period ;n since since
o %o inception inception
I GBP shares 7.3 16.8 4.7 9.8 MSCI World Index (Net Return, GBP)
1 USD shares 13.8 23.8 2.3 7.3 MSCI World Index (Net Return, USD)
IE EUR shares 1,4 9.9 19.6 33 11.2 MSCI World Index (Net Return, EUR)
M2 EUR shares 8.2 19.6 4.2 11.0 MSCI World Index (Net Return, EUR)
X CHF shares 4 3.6 12.6 -1.3 0.7 MSCI World Index (Net Return, CHF)
X EUR shares 10.0 19.6 5.9 11.0 MSCI World Index (Net Return, EUR)
X GBP shares 7.5 16.8 4.8 9.8 MSCI World Index (Net Return, GBP)
X USD shares 13.9 23.8 2.4 7.3 MSCI World Index (Net Return, USD)
Z EUR shares 10.9 19.6 6.8 11.0 MSCI World Index (Net Return, EUR)
Z GBP shares 4 8.3 16.8 12.0 13.7 MSCI World Index (Net Return, GBP)
Z USD shares 4 14.8 23.8 12.7 15.9 MSCI World Index (Net Return, USD)
RobecoSAM Smart Materials Equities
D CHEF shares 4.6 12.6 2.2 5.5 MSCI World Index (Net Return, CHF)
D EUR shares 11.1 19.6 2.9 11.0 MSCI World Index (Net Return, EUR)
D USD shares 15.0 23.8 -0.5 7.3 MSCI World Index (Net Return, USD)
E EUR shares 3 10.4 3.9 4.0 8.8 MSCI World Index (Net Return, EUR)
F CHF shares 5.4 12.6 -1.4 5.5 MSCI World Index (Net Return, CHF)
F EUR shares 12.0 19.6 3.7 11.0 MSCI World Index (Net Return, EUR)
F USD shares 15.9 23.8 0.2 7.3 MSCI World Index (Net Return, USD)
G EUR shares 1 12.0 19.6 3.7 11.0 MSCI World Index (Net Return, EUR)
G GBP shares 1 9.3 16.8 2.6 9.8 MSCI World Index (Net Return, GBP)
I EUR shares 12.0 19.6 3.7 11.0 MSCI World Index (Net Return, EUR)
I GBP shares 9.4 16.8 2.6 9.8 MSCI World Index (Net Return, GBP)
1 USD shares 15.9 23.8 0.2 7.3 MSCI World Index (Net Return, USD)
M2 EUR shares 10.3 19.6 2.1 11.0 MSCI World Index (Net Return, EUR)
Z EUR shares 4 13.0 19.6 2.1 3.9 MSCI World Index (Net Return, EUR)
Z GBP shares 4 10.4 16.8 8.7 13.7 MSCI World Index (Net Return, GBP)
Z USD shares 4 17.0 23.8 11.0 15.9 MSCI World Index (Net Return, USD)
RobecoSAM Smart Mobility Equities
D CHEF shares 5.4 12.6 -3.8 5.5 MSCI World Index (Net Return, CHF)
D EUR shares 11.9 19.6 1.2 11.0 MSCI World Index (Net Return, EUR)
D SGD shares 34 8.5 7.6 -6.2 -1.2 MSCI World Index (Net Return, SGD)
D USD shares 15.9 23.8 2.2 7.3 MSCI World Index (Net Return, USD)
E EUR shares 1,4 11.9 19.6 -1.3 4.0 MSCI World Index (Net Return, EUR)
F CHF shares 6.2 12.6 -3.0 5.5 MSCI World Index (Net Return, CHF)
F EUR shares 12.8 19.6 2.0 11.0 MSCI World Index (Net Return, EUR)
F USD shares 16.7 23.8 -1.4 7.3 MSCI World Index (Net Return, USD)
I EUR shares 12.8 19.6 2.0 11.0 MSCI World Index (Net Return, EUR)
1 USD shares 16.8 23.8 -1.4 7.3 MSCI World Index (Net Return, USD)
M2 EUR shares 11.1 19.6 0.5 11.0 MSCI World Index (Net Return, EUR)
S USD shares 17.1 23.8 -1.1 7.3 MSCI World Index (Net Return, USD)
Z EUR shares 4 13.9 19.6 2.3 3.9 MSCI World Index (Net Return, EUR)
Z GBP shares 4 11.2 16.8 9.6 13.7 MSCI World Index (Net Return, GBP)
Z USD shares 4 17.9 23.8 7.3 15.9 MSCI World Index (Net Return, USD)
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Investment index result 3 return 3

result return
Notes reporting  reportin years years Index
portng porting average or average or
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o, o,
o %o inception inception
RobecoSAM Sustainable Healthy Living Equities

D EUR shares 4.1 19.6 2.4 11.0 MSCI World Index (Net Return, EUR)
D USD shares 7.7 23.8 -1.0 7.3 MSCI World Index (Net Return, USD)
E EUR shares 1 4.1 19.6 2.4 11.0 MSCI World Index (Net Return, EUR)
F CHF shares 4 -1.2 12.6 -10.0 -2.4 MSCI World Index (Net Return, CHF)
F EUR shares 4.9 19.6 3.2 11.0 MSCI World Index (Net Return, EUR)
F USD shares 4 8.6 23.8 -6.3 1.6 MSCI World Index (Net Return, USD)
I EUR shares 4.9 19.6 3.2 11.0 MSCI World Index (Net Return, EUR)
I GBP shares 4 2.5 16.8 1.9 9.5 MSCI World Index (Net Return, GBP)
1 USD shares 8.6 23.8 -0.2 7.3 MSCI World Index (Net Return, USD)
M2 EUR shares 33 19.6 1.7 11.0 MSCI World Index (Net Return, EUR)
Z EUR shares 5.9 19.6 4.2 11.0 MSCI World Index (Net Return, EUR)
Z USD shares 4 9.6 23.8 5.1 15.9 MSCI World Index (Net Return, USD)

RobecoSAM Sustainable Water Equities

D CHEF shares 8.0 12.6 2.4 5.5 MSCI World Index (Net Return, CHF)
D EUR shares 14.7 19.6 7.6 11.0 MSCI World Index (Net Return, EUR)
D USD shares 18.7 23.8 4.0 7.3 MSCI World Index (Net Return, USD)
E EUR shares 1 14.7 19.6 7.6 11.0 MSCI World Index (Net Return, EUR)
F CHF shares 8.8 12.6 3.1 5.5 MSCI World Index (Net Return, CHF)
F EUR shares 15.6 19.6 8.5 11.0 MSCI World Index (Net Return, EUR)
F USD shares 19.6 23.8 4.8 7.3 MSCI World Index (Net Return, USD)
G EUR shares 1 15.6 19.6 8.5 11.0 MSCI World Index (Net Return, EUR)
G GBP shares 1 12.9 16.8 7.3 9.8 MSCI World Index (Net Return, GBP)
I CHF shares 8.9 12.6 3.2 5.5 MSCI World Index (Net Return, CHF)
I EUR shares 15.6 19.6 8.5 11.0 MSCI World Index (Net Return, EUR)
I GBP shares 12.9 16.8 7.3 9.8 MSCI World Index (Net Return, GBP)
1 USD shares 19.7 23.8 4.9 7.3 MSCI World Index (Net Return, USD)
M2 EUR shares 13.9 19.6 6.8 11.0 MSCI World Index (Net Return, EUR)
Z EUR shares 16.7 19.6 9.5 11.0 MSCI World Index (Net Return, EUR)
Z USD shares 4 20.8 23.8 12.6 15.9 MSCI World Index (Net Return, USD)

RobecoSAM Global Gender Equality Equities

D EUR shares 11.6 19.6 6.3 11.0 MSCI World Index (Net Return, EUR)

D USD shares 15.5 23.8 2.8 7.3 MSCI World Index (Net Return, USD)

F EUR shares 12.4 19.6 7.1 11.0 MSCI World Index (Net Return, EUR)

F USD shares 16.3 23.8 3.5 7.3 MSCI World Index (Net Return, USD)

I EUR shares 12.5 19.6 7.2 11.0 MSCI World Index (Net Return, EUR)

IE EUR shares 1 12.5 19.6 7.2 11.0 MSCI World Index (Net Return, EUR)

IE GBP shares 1 9.9 16.8 6.0 9.8 MSCI World Index (Net Return, GBP)

M2 EUR shares 4 10.4 19.6 4.7 10.1 MSCI World Index (Net Return, EUR)

Z EUR shares 134 19.6 8.1 11.0 MSCI World Index (Net Return, EUR)

Robeco Next Digital Billion

D EUR shares 4 5.5 6.1 -24.8 -4.6 MSCI Emerging Markets Index (Net Return, EUR)
D USD shares 4 9.2 9.8 -27.0 -7.4 MSCI Emerging Markets Index (Net Return, USD)
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result 3 return 3
result return
Notes . . years years Index
reporting reporting
s . ..o average or average or
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o o since since
) Yo . . . .
inception inception
F EUR shares 4 6.3 6.1 -24.2 -4.6 MSCI Emerging Markets Index (Net Return, EUR)
F USD shares 4 10.0 9.8 -26.4 -7.4 MSCI Emerging Markets Index (Net Return, USD)
I EUR shares 4 6.4 6.1 -24.1 -4.6 MSCI Emerging Markets Index (Net Return, EUR)
1 USD shares 4 10.1 9.8 -26.3 -7.4 MSCI Emerging Markets Index (Net Return, USD)
K USD shares 34 1.2 1.5 10.6 10.9 MSCI Emerging Markets Index (Net Return, USD)
M USD shares 34 0.8 1.5 -37.0 -14.7 MSCI Emerging Markets Index (Net Return, USD)
M2 EUR shares 4 4.5 6.1 -26.2 -5.8 MSCI Emerging Markets Index (Net Return, EUR)
S CHF shares 4 0.5 -0.1 -29.2 -11.5 MSCI Emerging Markets Index (Net Return, CHF)
S EUR shares 4 6.7 6.1 -22.7 -4.1 MSCI Emerging Markets Index (Net Return, EUR)
S GBP shares 34 -1.7 -1.6 -34.9 -9.6 MSCI Emerging Markets Index (Net Return, GBP)
S USD shares 4 10.5 9.8 -24.6 -6.4 MSCI Emerging Markets Index (Net Return, USD)
RobecoSAM Biodiversity Equities
D EUR shares 4 2.1 19.6 2.1 11.4 MSCI World Index (Net Return, EUR)
D USD shares 4 5.7 23.8 12.3 22.5 MSCI World Index (Net Return, USD)
F EUR shares 4 2.9 19.6 2.9 11.4 MSCI World Index (Net Return, EUR)
F USD shares 4 6.5 23.8 13.2 22.5 MSCI World Index (Net Return, USD)
I EUR shares 4 2.9 19.6 3.0 11.4 MSCI World Index (Net Return, EUR)
1 USD shares 4 6.6 23.8 13.3 22.5 MSCI World Index (Net Return, USD)
Z GBP shares 4 1.5 16.8 4.8 12.3 MSCI World Index (Net Return, GBP)
RobecoSAM Net Zero 2050 Climate Equities
D EUR shares 4 17.7 26.8 9.5 12.0 MSCI World Climate Change Index (Net Return, EUR)
D USD shares 4 21.8 31.3 16.6 19.2 MSCI World Climate Change Index (Net Return, USD)
DCo EUR shares 2 34 5.6 MSCI World Climate Change Index (Net Return, EUR)
F EUR shares 4 18.6 26.8 10.3 12.0 MSCI World Climate Change Index (Net Return, EUR)
F USD shares 4 22.8 31.3 17.5 19.2 MSCI World Climate Change Index (Net Return, USD)
FCo EUR shares 2 3.6 5.6 MSCI World Climate Change Index (Net Return, EUR)
I EUR shares 4 18.7 26.8 10.4 12.0 MSCI World Climate Change Index (Net Return, EUR)
1 USD shares 4 22.8 31.3 17.5 19.2 MSCI World Climate Change Index (Net Return, USD)
ICo EUR shares 2 3.6 5.6 MSCI World Climate Change Index (Net Return, EUR)
S EUR shares 4 18.6 26.8 10.4 12.0 MSCI World Climate Change Index (Net Return, EUR)
S USD shares 4 22.8 31.3 17.5 19.2 MSCI World Climate Change Index (Net Return, USD)
Z EUR shares 4 19.8 26.8 11.8 17.7 MSCI World Climate Change Index (Net Return, EUR)
Z GBP shares 4 17.0 23.8 13.6 17.7 MSCI World Climate Change Index (Net Return, GBP)

Robeco Capital Growth Funds 39



Report of the Board of Directors (continued)

Theme Equity sub-funds (continued)

Net Investment results
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Reference .
. Investment index
Investment index
result 3 return 3
result return
Notes . . years years Index
reporting reporting
. 1. . .2 average or average or
period in  period in A .
since since

% % . . . .
inception inception

Robeco Fashion Engagement Equities

D EUR shares 2 11.7 9.5 MSCI All Country World Index (Net Return, EUR)
D USD shares 2 16.6 14.3 MSCI All Country World Index (Net Return, USD)
F EUR shares 2 11.9 9.5 MSCI All Country World Index (Net Return, EUR)
F USD shares 2 16.7 14.3 MSCI All Country World Index (Net Return, USD)
I EUR shares 2 11.9 9.5 MSCI All Country World Index (Net Return, EUR)
1 USD shares 2 16.8 14.3 MSCI All Country World Index (Net Return, USD)

! Assuming reinvestment of the distributed dividend. See Notes on page 161.
2 Share class activated in reporting period. See table on page 7.
3 Share class deactivated in reporting period. See table on page 8.

43 year performance since inception/until deactivation.

Performance analysis

Robeco New World Financials
Over the reporting period, Robeco New World Financials generated a return of 14.8% (gross of fees in EUR), against a return of 11.6%
for its reference index, the MSCI All Country Financials (net return in EUR).

The year 2023 was a rollercoaster with a crisis in US (regional) banks and the demise of Credit Suisse. Despite this, many financials printed
record profits, helped by higher interest rates and benign credit cost. The Sub-fund’s trend-based approach paid off in 2023 mostly on
account of its digital finance exposure, which rebounded sharply after a weak 2022. FinTech stocks with strong structural growth
momentum outperformed with Mercado Libre (+85%) and Brazilian FinTech NU Holdings (+101%) as key contributors. Despite the rally
into year end, aging finance diverted from performance in 2023. A major culprit was the China-related exposure AIA (-27%), Prudential
Plc (-24%) and ESR (-39%). In the emerging finance trend, many of our EM bank exposure really worked well in 2023. Banorte, BBVA
(Mexico), Itau (Brazil) and Bank Rakyat (Indonesia) all showed strong returns driven by solid earnings fundamentals. Major detractor was
Ping An Insurance (-35%) which, like AIA Group and Prudential, could not escape the China market funk. Alongside the implementation
of Robeco’s Good Governance policy the Sub-fund limits investments in companies with an elevated sustainability risk profile and
excluding the 10% bottom-ranked companies on ESG from the investment universe. Through engagements like ‘Climate Transition of
Financial Institutions’ the Manager tries to improve the sustainability profile of the invested companies.

Robeco Sustainable Property Equities
Over the reporting period, Robeco Sustainable Property Equities generated a return of 6.7% (gross of fees in EUR), against a return of
6.7% for its reference index, the S&P Developed Property Index (net return in EUR).

Positive stock selection in Asia Pacific and North America was offset by a negative contribution in Europe. European real estate operating
companies outperformed, where high levered Scandinavian and German stocks are overrepresented. Datacenter REITs and Industrial
REITs were among the best performing sub-industries. Demand for data center capacity has been buoyant as companies shift to hybrid
cloud environments. Increased use of Al is expected to not only drive demand for data center power, but increasingly demand for low
latency interconnection ecosystems.

Inflation and volatility in (real) interest rates combined with structural trends have driven performance differences throughout 2023.
While fundamentals remain supportive for property stocks, (re-)financing costs are rising, affecting investment markets. With an implied
dividend yield of 4%+ listed, real estate offers an attractive entry point, particular in a low-growth, high-inflation environment and
stabilizing rates environment.

The Sub-fund integrates ESG factors (RobecoSAM, Sustainalytics, GRESB) into its investment process and actively monitors and engages

companies on GHG emissions. The Sub-fund has an above-average ESG score and actively steers on a carbon intensity below the
benchmark average. In addition, the Sub-fund limits investments in companies with an elevated sustainability risk profile.
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Robeco Global Consumer Trends
Over the reporting period, Robeco Global Consumer Trends generated a return of 29.7% (gross of fees in euros), against a return of 18.1%
for its reference index, the MSCI All Country World Index (net return in EUR).

The Sub-fund outperformed the overall market as technology stocks rebounded. Companies exposed to the burgeoning field of artificial
intelligence posted stellar returns with shares of NVIDIA, the market leader in graphic processing chips that are optimized for training
artificial intelligence and deep learning models, surging 239%. The Sub-fund’s exposure to ecommerce companies in Latin America
(Mercado Libre +86%) and China (PDD +79%) also contributed positively to the performance. Finally, the investments in defensive sectors
like healthcare and consumer staples had a small negative contribution as defensive stocks lagged.

The strategy has integrated ESG factors into its investment process by adhering to our binding elements like limiting exposure to elevated
risk investments based on data from Sustainalytics, voting in line with the Robeco proxy voting policy and complying with our exclusion
policy. At the end of the reporting period, the ESG risk score for the Sub-fund was substantially lower than that of the reference index.

Robeco MegaTrends
Over the reporting period, Robeco MegaTrends generated a return of 24.4% (gross of fees in EUR), against a return of 18.1% for its
reference index, the MSCI All Country World Index (net return in EUR).

After a difficult 2022, the year 2023 turned out to be a very rewarding one for the Sub-fund in terms of investment returns. A better-than-
expected margins and earnings development, in combination with the increasing belief that central banks globally are done tightening,
provided powerful support to equities, especially in developed markets. With Al popping up as a big theme during the year, some of the
world’s largest stocks registered spectacular performances and contributed to an outperformance of so-called ‘growth’ stocks, to which the
Sub-fund is typically exposed. Three of the five trends that the Sub-fund invests in — Digital World, Connected Enterprise and Resource
Stewardship — outpaced the reference index by a wide margin, whereas Healthy Aging rose in absolute terms but lagged the reference
index. Only Emerging Middle Class registered a small decline, driven by the weakness in Chinese equities.

During the year, the Sub-fund’s managers significantly increased the portfolio weight of Resource Stewardship. Companies in this trend
enable greater energy efficiency, circularity or facilitate the broader trend toward electrification, and thus contribute to a more sustainable
world. At the same time, the Sub-fund limits investments in companies with an elevated sustainability risk profile. The ESG risk score for
the portfolio was 18.3 (‘low’) versus 21.6 (‘medium’) for the reference index.

Robeco Digital Innovations
Over the reporting period, Robeco Digital Innovations generated a return of 34.9% (gross of fees in EUR), against a return of 18.1% for
its reference index, the MSCI All Country World Index (net return in EUR).

A confluence of positive factors specific to the Digital Innovations strategy turned 2023 into a year of stellar returns. The dreaded monetary
austerity-induced recession failed to materialize and, consequently, better company results provided a nice tailwind to performance.
Revenue growth decelerated significantly for most of the companies, but profit margins generally held up much better than expected, as
pricing power and cost control measures kicked in. In addition, AI’s breakthrough to mainstream adoption on the back of the popularity of
applications like ChatGPT, provided a tremendous shot in the arm for several of the portfolio holdings. NVIDIA was the main beneficiary
as demand for its advanced graphic cards exploded. Its share price tripled and became the largest holding. Other long-term trends in the
digital transformation of enterprise, like the need for increased cybersecurity, increased automation of production processes and increased
machine and device connectivity, also found good traction with investors and resulted in broad share price advances across the portfolio.
During the year, positions in Sensata, Crown Castle, Zoom Video Communications, F5 and Tech Mahindra were sold. Observability leader
Datadog was added to the portfolio as a new position. Due to the limited number of transactions, the ESG risk score (16.2) did not change
much and remained substantially lower than that of the reference index (21.6).
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Robeco FinTech
Over the reporting period, Robeco FinTech generated a return of 26.1% (gross of fees in EUR) against a return of 18.1% for its reference
index, the MSCI All Country World Index (net return in EUR).

FinTech had a strong start of the year, but the regional bank crisis in March provided the first set-back. Disappointing half-year results
from Adyen and poor communication about this led to additional selloffs across FinTech stocks. Rising interest rates didn’t help either.
Investments in China and Hong Kong struggled as growth slowed down driven by the property sector. Still, the positions in Latin America
performed strongly. In Q4 fortunately sentiment improved toward global FinTech. Declining long-term interest rates and the end to ever
higher policy rates were important factors for that improvement. The best contributors to performance have been the segments payments,
digital assets and data & analytics. Financial management and financial infrastructure had smaller, but also positive contributions to
performance. Payments, financial management and digital assets have relatively strong earnings growth expectations, which was clearly
more appreciated by investors in Q4. Financial infrastructure and data & analytics have somewhat slower growth expectations but with
less volatility in earnings, share prices are also less volatile. By investing across all five parts of the investment universe we aim to achieve
balance.

The Sub-fund actively engaged with Adyen which has contributed to strongly improved communication and relations with investors. The
Sub-fund systematically integrates ESG factors in a disciplined investment process, with more attention to engaging with companies on
critical ESG issues such as corporate governance and renumeration.

RobecoSAM Circular Economy Equities
Over the reporting period, RobecoSAM Circular Economy Equities generated a return of 18.1% (gross of fees in EUR), against a return of
19.6% for its reference index, the MSCI World Index (net return in EUR).

In 2023, US mega caps as well as large cap companies in general stood for a large part of the positive market performance. Not owning in
particular the big technology stocks and having a relatively higher exposure toward mid caps and small caps was one of the key reasons
behind the Sub-fund’s underperformance. Key contributors to the Sub-fund’s performance in 2023 came from a broad array of sectors —
industrials, technology and consumer. Industrials is the largest sector overweight in the Sub-fund vs. MSCI World Index as many circular
economy enablers reside in the sector. The Sub-fund’s Industrials sector had the highest positive performance contribution to the overall
Sub-fund performance, mainly driven by stock selection.

The Sub-fund uses European taxonomy’s circular economy climate objective as its guide for thematic strategy. The strongest positive
impact of circular economy practices on the environment occurs when circularity is already incorporated in the early design phase of future
assets and processes. Smart and circular design helps greatly to reduce the overall resource volumes required and creates long-lasting
assets. The Sub-fund continues to invest in the key circular areas of for example sustainable design, repair & maintenance, environmental
services and recycling.

RobecoSAM Smart Energy Equities
Over the reporting period, RobecoSAM Smart Energy Equities generated a return of 10.9% (gross of fees in EUR), against a return of
19.6% for its reference index, the MSCI World Index (net return in EUR).

Performance in 2023 was below the global equity markets due to the renewable energy cluster, which was by far the weakest cluster in
2023. Rising interest rates, declining energy prices and delayed implementation of new policies in Europe and the US led to a lower-than-
originally-expected growth outlook for the sector. The energy distribution cluster was the strongest cluster in 2023, driven by very strong
returns of subcluster equipment suppliers. Increased and accelerated built out of renewable energy and increasing electricity end demand
require more investment into the grid and distribution network. Within the energy efficiency cluster, the big data subcluster was the biggest
positive outlier thanks to its exposure to Al and generally better demand for data centers. Within energy management, power semiconductor
companies continued to perform well while the energy storage subcluster was negatively impacted by oversupply and consequent price
pressure for batteries. The strategy integrates sustainability indicators on a continuous basis as part of the stock selection process. Among
others, the Sub-fund applies norms-based and activity-based exclusions, Robeco’s good governance policy and considers Principle Adverse
Impacts in the investment process.
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RobecoSAM Smart Materials Equities
Over the reporting period, RobecoSAM Smart Materials Equities generated a return of 12.9% (gross of fees in EUR), against a return of
19.6% for its reference index, the MSCI World Index (net return in EUR).

In 2023, the Sub-fund underperformed mainly due to its lack of exposure to information technology and artificial intelligence stocks,
sectors that drove the broad index's performance. The Sub-fund's return was further negatively impacted by the energy storage sub-cluster's
underperformance, driven by the slowdown of the electric vehicle sector.

While the advanced materials cluster, particularly the efficient building materials sub-clusters showed strong performance due to falling
global interest rates, this, along with the smart manufacturing cluster’s gains from Al and semiconductor advancements, wasn’t enough to
counterbalance other areas' underperformance.

The Sub-fund has the following sustainable investment objective: to help mitigate the resource scarcity challenge within industries while
supporting economic growth. The strategy integrates sustainability indicators on a continuous basis as part of the stock selection process.
Among others, the Sub-fund applies norms-based and activity-based exclusions, Robeco’s good governance policy and considers Principal
Adverse Impacts in the investment process.

RobecoSAM Smart Mobility Equities
Over the reporting period, RobecoSAM Smart Mobility Equities generated a return of 13.6% (gross of fees in EUR), against a return of
19.6% for its reference index, the MSCI World Index (net return in EUR).

In 2023, the Sub-fund underperformed mainly due to its lack of exposure to information technology and artificial intelligence stocks,
sectors that drove the broad index’s performance. The Sub-fund’s growth was further impacted by the batteries sub-cluster’s slowdown,
attributed to declining lithium prices.

The areas vehicle intelligence and electric vehicles (EV) infrastructure delivered strong gains, together with EV manufacturers which also
performed well. Electric power train producers also showed good performance over the period, but the negative performance in lithium
and battery producers contributed to the relative underperformance.

The Sub-fund has the following sustainable investment objective: to support the transformation and decarbonization of the global
transportation sector. The strategy integrates sustainability indicators on a continuous basis as part of the stock selection process. Among
others, the Sub-fund applies norms-based and activity-based exclusions, Robeco’s good governance policy and considers Principal Adverse
Impacts in the investment process.

RobecoSAM Sustainable Healthy Living Equities
Over the reporting period, RobecoSAM Sustainable Healthy Living Equities generated a return of 5.9% (gross of fees in EUR), against a
return of 19.6% for its reference index, the MSCI World Index (net return in EUR).

Over the full year of 2023, the Sub-fund lagged broader global markets. The underperformance was mainly due to the absence from the
Sub-fund’s thematic sector exposure to information technology and artificial intelligence stocks, which accounted for a large share of the
performance of the broad reference index. In addition, a large portion of Sub-fund’s holdings have exposure to consumer demand for food
and athletic wear, both of them underperformed in an environment of consumers feeling the impact of raising inflation on their disposable
income. Also, many healthcare and life science stocks were negatively affected by the normalization of the business environment after the
Covid-19 pandemic.

The Sub-fund has the following sustainable investment objective: to promote good health and well-being and contributing to an efficient
healthcare system. The strategy integrates sustainability indicators on a continuous basis as part of the stock selection process. Among
others, the Sub-fund applies norms-based and activity-based exclusions, Robeco’s good governance policy and considers Principal Adverse
Impacts in the investment process.
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RobecoSAM Sustainable Water Equities
Over the reporting period, RobecoSAM Sustainable Water Equities generated a return of 16.7% (gross of fees in EUR), against a return of

19.6% for its reference index, the MSCI World Index (net return in EUR).

The Sub-fund’s absolute strong performance was led by water-related building materials, engineering & construction, and water treatment
products & services stocks. Water-related industrials and water analytics had a strong rebound toward the year end. However, the Sub-
fund underperformed the MSCI World Index as mega-cap IT companies like Nvidia drove the index higher and are not part of the water
investable universe and therefore are not held in the Sub-fund. In general, the tactical positioning of the Sub-fund did not change in 2023,
hence analytics, water treatment and building materials were overweighted. A new large holding is Veralto, a leading analytics and water
treatment company. The positions in Danaher and Thermo Fisher Scientific were reduced. The Sub-fund sold or reduced some building
material names after strong performance rebounds.

The Sub-fund has the following sustainable investment objective: to help mitigate the global challenges related to scarcity, quality, and
allocation of water. The strategy integrates sustainability indicators on a continuous basis as part of the stock selection process. Among
others, the Sub-fund applies norms-based and activity-based exclusions, Robeco’s good governance policy in the investment process.

RobecoSAM Global Gender Equality Equities
Over the reporting period, RobecoSAM Global Gender Equality Equities generated a return of 13.4% (gross of fees in EUR), against a
return of 19.6% for its reference index, the MSCI World Index (net return in EUR).

The portfolio had a strong absolute performance yet could not keep up with the MSCI World reference index. The technology sector had
the largest contribution to total return, followed by industrial and financials companies. Stock selection in both consumer discretionary and
the technology sector contributed negatively to the relative performance. The narrow market breadth was a key detractor accounting for a
substantial portion of relative underperformance as Al-mania companies (not owned due to poor gender and DE&I characteristics)
performed strongly. A US regional bank severely impacted by rapid Fed rate hikes and the liquidity crisis early in the year also contributed
negatively to the performance. Meanwhile under-allocation to energy & utilities companies along with stock selection in industrials
positively contributed to a relative return.

The Sub-fund selects leading gender equality companies which focus not only on board-level diversity, but also items including senior and
junior management diversity, overall workforce equality, talent retention, and ensuring gender pay equality. The Sub-fund focuses on a
holistic approach to diversity and inclusion and seeks companies broadly supporting health and wellness and employee engagement
policies. The Sub-fund also has a lower environmental footprint versus the MSCI World Index.

Robeco Next Digital Billion
Over the reporting period, Robeco Next Digital Billion generated a return of 7.4% (gross of fees in EUR), against a return of 6.1% for its
reference index, the MSCI Emerging Markets Index (net return in EUR).

China’s sputtering economic recovery and investor apprehension about the country’s prospects were a major drag for EM -focused strategies
in 2023, and mostly responsible for the underperformance of the ‘consumer’ and ‘mobility’ segments in our Next Digital Billion fund.
Global investors were in a sell-off mood vis-a-vis anything China, and some of our Southeast Asia exposure like ride-hilling platform Grab
(+16%) and India food delivery Zomato (+26%) were not enough to compensate. The Sub-fund’s outperformance in 2023 was mostly
driven by the ‘fintech’ and ‘platform’ segments. This was largely explained by high exposure to Brazil, which has been the biggest
contributor. Many Brazilian companies show strong fundamentals and execution capabilities in a tough macro environment. Good
examples are Mercado Libre (+86%), fintech companies Nubank (+105%) and StoneCo (+91%) that have distinguished themselves by
playing a crucial role in making locals’ (digital) life easier, better and cheaper. The portfolio has a better Sustainalytics score compared to
the reference index and limits investments in companies with an elevated sustainability risk profile. Many of the businesses that the Sub-
fund is invested in are mission-driven in facilitating individuals and businesses to have access to useful and affordable products and services
that meet their needs.
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RobecoSAM Biodiversity Equities
Over the reporting period, RobecoSAM Biodiversity Equities generated a return of 4.0% (gross of fees in EUR), against a return of 19.6%
for its reference index, the MSCI World index (net return in EUR).

The Sub-fund is not exposed to the information technology or communication services sectors, which went up 52% and 44%, respectively.
Approximately 40% of the investable universe is in utilities and consumer staples, which were -3% and flat for the year. While it is
disappointing to lag so severely, the aim is to generate competitive returns over the long-term. Some catch-up in performance occurred
toward the end of 2023, when market strength broadened from the Al/mega cap names to other sectors.

There were many positive developments in regulation to address biodiversity loss, such as Cop 15. These developments are expected to
start translating into the performance of those companies most closely aligned to the theme.

The Sub-fund has the following sustainable investment objective: to benefit from the transition to a nature-positive world. The strategy
invests in companies that support the sustainable use of natural resources and ecosystem services, as well as technologies, products and
services that help to reduce biodiversity threats and or restore natural habitats. The strategy integrates sustainability indicators on a
continuous basis as part of the stock selection process. Among others, the Sub-fund applies norms-based and activity-based exclusions,
Robeco’s good governance policy and considers Principal Adverse Impacts in the investment process.

RobecoSAM Net Zero 2050 Climate Equities
Over the reporting period, RobecoSAM Net Zero 2050 Climate Equities generated a return of 19.8% (gross of fees in EUR), against a
return of 26.8% for its reference index, the MSCI World Climate Change Index (net return in EUR).

The Sub-fund’s underweight in the healthcare and financials sectors added most to performance, while the overweight positions in the
industrials and utilities sectors contributed negatively most. Stock selection within consumer discretionary was best, helped by the strong
contribution from the holding in building insulation installer TopBuild. Other good performers during the year have been chip maker
STMicroelectronics and Nvidia, on the back of strong demand for power-efficient devices and the Al theme, respectively. Stock selection
in the technology sector was worst, most notably due to the Sub-fund’s position in solar equipment maker SolarEdge Technologies, which
was negatively impacted by a large amount of sudden order cancellations. Also agricultural waste recycler Darling Ingredients and life
science instrumentation company Thermo Fisher Scientific contributed negatively to the performance.

In terms of carbon footprint, the portfolio remains in-line with the Climate Transition Benchmark (‘CTB’), meaning that it is positioned at
least 30% below the overall market (on Scope 1, 2 and 3 emissions), decarbonizes by 7% per annum and is thus aligned with the pathway
to net zero by 2050. At a more granular level, there has been a better performance contribution from the Sub-fund’s lower carbon emitting
holdings in 2023.

Robeco Fashion Engagement Equities
Over the reporting period, Robeco Fashion Engagement Equities generated a return of 12.1% (gross of fees in EUR), against a return of
9.5% for its reference index, the MSCI All Country World Index (net return in EUR).

The Sub-fund outperformed both its investable universe and reference index. All thematic clusters delivered positive absolute returns. The
Sub-fund was a beneficiary of improved sentiment toward luxury fashion stocks in the last months of the year, which boosted the
performance of its largest thematic cluster: premiumization. Companies with strong momentum in the activewear segment, as well as
ecommerce platforms, cosmetics players and off-price retailers also contributed to the Sub-fund’s outperformance.

The aim of the Sub-fund is to achieve long-term returns through investing in companies in the fashion industry that have the intent or
potential to drive structural change by addressing the industry’s sustainability challenges, such as harmful work environments, unfair wage
systems, harm to natural resources, unsustainable sourcing of materials and linear take-make-waste models. The foregoing is implemented
by actively investing in companies throughout the entire fashion value chain and actively engaging with these companies to achieve positive
changes on set objectives.
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Reference Investment Refef‘ence
. index
Investment index result 3
return 3
result return years
Notes . . years Index
reporting reporting average or
s . . average or
period in period in since .
. . since
% %  inception . .
inception
Robeco High Yield Bonds
0BxH AUD Bloomberg US Corporate High Yield + Pan Euro HY ex
x 1 8.9 11.7 0.4 1.1 Financials 2.5% Issuer Cap (Net Return, hedged into
shares AUD)
0BxH CNH Bloomberg US Corporate High Yield + Pan Euro HY ex
1 7.4 10.6 0.8 2.4 Financials 2.5% Issuer Cap (Net Return, hedged into
shares CNH)
0BxH USD Bloomberg US Corporate High Yield + Pan Euro HY ex
1 11.0 13.8 1.6 2.4 Financials 2.5% Issuer Cap (Net Return, hedged into
shares USD)
Bloomberg US Corporate High Yield + Pan Euro HY ex
0CH GBP shares 1 10.7 12.8 1.2 1.5 Financials 2.5% Issuer Cap (Net Return, hedged into
GBP)
0D3H USD Bloomberg US Corporate High Yield + Pan Euro HY ex
1 10.6 13.8 1.2 2.4 Financials 2.5% Issuer Cap (Net Return, hedged into
shares USD)
Bloomberg US Corporate High Yield + Pan Euro HY ex
0DH EUR shares 8.4 11.2 -0.3 0.4 Financials 2.5% Issuer Cap (Net Return, hedged into
EUR)
Bloomberg US Corporate High Yield + Pan Euro HY ex
O0DH USD shares 11.0 13.8 1.6 2.4 Financials 2.5% Issuer Cap (Net Return, hedged into
USD)
Bloomberg US Corporate High Yield + Pan Euro HY ex
OEH EUR shares 1 8.4 11.2 -0.3 0.4 Financials 2.5% Issuer Cap (Net Return ,hedged into
EUR)
Bloomberg US Corporate High Yield + Pan Euro HY ex
OFH EUR shares 9.0 11.2 0.3 0.4 Financials 2.5% Issuer Cap (Net Return, hedged into
EUR)
Bloomberg US Corporate High Yield + Pan Euro HY ex
OIEH USD shares 3 3.8 43 -0.3 -0.7 Financials 2.5% Issuer Cap (Net Return, hedged into
USD)
Bloomberg US Corporate High Yield + Pan Euro HY ex
OIH CHF shares 7.4 8.8 -0.3 -0.5 Financials 2.5% Issuer Cap (Net Return, hedged into
CHF)
Bloomberg US Corporate High Yield + Pan Euro HY ex
OIH EUR shares 9.1 11.2 0.3 0.4 Financials 2.5% Issuer Cap (Net Return, hedged into
EUR)
Bloomberg US Corporate High Yield + Pan Euro HY ex
OIH USD shares 11.7 13.8 2.2 2.4 Financials 2.5% Issuer Cap (Net Return, hedged into
USD)
Bloomberg US Corporate High Yield + Pan Euro HY ex
OMH USD shares 10.8 13.8 1.4 2.4 Financials 2.5% Issuer Cap (Net Return, hedged into
USD)
Bloomberg US Corporate High Yield + Pan Euro HY ex
BH EUR shares 1 8.5 11.2 -0.3 0.4 Financials 2.5% Issuer Cap (Net Return, hedged into
EUR)
Bloomberg US Corporate High Yield + Pan Euro HY ex
BxH AUD shares 1 8.9 11.7 0.5 1.1 Financials 2.5% Issuer Cap (Net Return, hedged into
AUD)
Bloomberg US Corporate High Yield + Pan Euro HY ex
BxH CNH shares 1 7.5 10.6 0.8 2.4 Financials 2.5% Issuer Cap (Net Return, hedged into
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Notes

Investment
result
reporting
period in
%

Reference Investment

index
return
reporting
period in
%

result 3
years
average or
since
inception

Reference
index
return 3
years
average or
since
inception

Index

BxH HKD shares 1

BxH USD shares 1

CH EUR shares 1

CH USD shares 1

D EUR shares

D2H USD shares

D3H USD shares 1

DH AUD shares

DH CHF shares

DH EUR shares

DH USD shares

EH EUR shares 1

FH CHF shares

FH EUR shares

FH GBP shares

FH USD shares

GH EUR shares 1

I EUR shares

1 USD shares

10.2

11.0

9.1

11.6

7.7

10.6

10.6

8.9

6.3

8.4

11.0

8.4

6.9

9.1

10.7

11.6

9.0

8.4

12.2
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12.5

13.8

11.2

13.8

10.4

13.8

13.8

11.7

8.8

11.2

13.8

11.2

8.8

11.2

12.8

13.8

10.4

14.2

0.9

1.6

0.3

22

39

1.2

1.2

0.4

-1.1

1.6

0.2

1.2

22

0.3

4.6

1.1

1.7

24

0.4

24

4.7

24

24

1.1

0.4

24

0.4

0.4

1.5

24

0.4

4.7

1.2

Bloomberg US Corporate High Yield + Pan Euro HY ex
Financials 2.5% Issuer Cap (Net Return, hedged into
HKD)

Bloomberg US Corporate High Yield + Pan Euro HY ex
Financials 2.5% Issuer Cap (Net Return, hedged into
USD)

Bloomberg US Corporate High Yield + Pan Euro HY ex
Financials 2.5% Issuer Cap (Net Return, hedged into
EUR)

Bloomberg US Corporate High Yield + Pan Euro HY ex
Financials 2.5% Issuer Cap (Net Return, hedged into
USD)

Bloomberg US Corporate High Yield + Pan Euro HY ex
Financials 2.5% Issuer Cap (in EUR)

Bloomberg US Corporate High Yield + Pan Euro HY ex
Financials 2.5% Issuer Cap (Net Return, hedged into
USD)

Bloomberg US Corporate High Yield + Pan Euro HY ex
Financials 2.5% Issuer Cap (Net Return, hedged into
USD)

Bloomberg US Corporate High Yield + Pan Euro HY ex
Financials 2.5% Issuer Cap (Net Return, hedged into
AUD)

Bloomberg US Corporate High Yield + Pan Euro HY ex
Financials 2.5% Issuer Cap (Net Return, hedged into
CHF)

Bloomberg US Corporate High Yield + Pan Euro HY ex
Financials 2.5% Issuer Cap (Net Return, hedged into
EUR)

Bloomberg US Corporate High Yield + Pan Euro HY ex
Financials 2.5% Issuer Cap (Net Return, hedged into
USD)

Bloomberg US Corporate High Yield + Pan Euro HY ex
Financials 2.5% Issuer Cap (Net Return, hedged into
EUR)

Bloomberg US Corporate High Yield + Pan Euro HY ex
Financials 2.5% Issuer Cap (Net Return, hedged into
CHF)

Bloomberg US Corporate High Yield + Pan Euro HY ex
Financials 2.5% Issuer Cap (Net Return, hedged into
EUR)

Bloomberg US Corporate High Yield + Pan Euro HY ex
Financials 2.5% Issuer Cap (Net Return, hedged into
GBP)

Bloomberg US Corporate High Yield + Pan Euro HY ex
Financials 2.5% Issuer Cap (Net Return, hedged into
USD)

Bloomberg US Corporate High Yield + Pan Euro HY ex
Financials 2.5% Issuer Cap (Net Return, hedged into
EUR)

Bloomberg US Corporate High Yield + Pan Euro HY ex
Financials 2.5% Issuer Cap (in EUR)

Bloomberg US Corporate High Yield + Pan Euro HY ex
Financials 2.5% Issuer Cap (in USD)
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Reference Investment Refe;«::g
Investment index result 3 return 3
result return years
Notes . . years Index
reporting reporting average or averase or
period in period in since fince
% %  inception inception
Bloomberg US Corporate High Yield + Pan Euro HY ex
IBH CHF shares 1 7.0 8.8 -0.5 -0.5 Financials 2.5% Issuer Cap (Net Return, hedged into
CHF)
Bloomberg US Corporate High Yield + Pan Euro HY ex
IBxH EUR shares 1 9.1 11.2 0.3 0.4 Financials 2.5% Issuer Cap (Net Return, hedged into
EUR)
Bloomberg US Corporate High Yield + Pan Euro HY ex
IBxH USD shares 1 11.7 13.8 2.2 2.4 Financials 2.5% Issuer Cap (Net Return, hedged into
USD)
Bloomberg US Corporate High Yield + Pan Euro HY ex
IEH EUR shares 1 9.1 11.2 0.3 0.4 Financials 2.5% Issuer Cap (Net Return, hedged into
EUR)
Bloomberg US Corporate High Yield + Pan Euro HY ex
IEH USD shares 1 11.7 13.8 2.2 2.4 Financials 2.5% Issuer Cap (Net Return, hedged into
USD)
Bloomberg US Corporate High Yield + Pan Euro HY ex
IExH USD shares 1 11.7 13.8 2.2 2.4 Financials 2.5% Issuer Cap (Net Return, hedged into
USD)
Bloomberg US Corporate High Yield + Pan Euro HY ex
IH CHF shares 7.0 8.8 -0.5 -0.5 Financials 2.5% Issuer Cap (Net Return, hedged into
CHF)
Bloomberg US Corporate High Yield + Pan Euro HY ex
IH EUR shares 9.1 11.2 0.3 0.4 Financials 2.5% Issuer Cap (Net Return, hedged into
EUR)
Bloomberg US Corporate High Yield + Pan Euro HY ex
IH GBP shares 10.8 12.8 1.3 1.5 Financials 2.5% Issuer Cap (Net Return, hedged into
GBP)
Bloomberg US Corporate High Yield + Pan Euro HY ex
IH USD shares 11.7 13.8 23 2.4 Financials 2.5% Issuer Cap (Net Return, hedged into
USD)
Bloomberg US Corporate High Yield + Pan Euro HY ex
M2H USD shares 10.0 13.8 0.7 2.4 Financials 2.5% Issuer Cap (Net Return, hedged into
USD)
Bloomberg US Corporate High Yield + Pan Euro HY ex
M3H USD shares 1 10.0 13.8 0.7 2.4 Financials 2.5% Issuer Cap (Net Return, hedged into
USD)
Bloomberg US Corporate High Yield + Pan Euro HY ex
MH USD shares 10.8 13.8 1.4 2.4 Financials 2.5% Issuer Cap (Net Return, hedged into
USD)
Bloomberg US Corporate High Yield + Pan Euro HY ex
Z2H USD shares 3 4.1 4.7 0.3 -0.5 Financials 2.5% Issuer Cap (Net Return, hedged into
USD)
Bloomberg US Corporate High Yield + Pan Euro HY ex
ZH CAD shares 11.6 12.8 2.5 1.8 Financials 2.5% Issuer Cap (Net Return, hedged into
CAD)
Bloomberg US Corporate High Yield + Pan Euro HY ex
ZH EUR shares 9.9 11.2 1.0 0.4 Financials 2.5% Issuer Cap (Net Return, hedged into
EUR)
Bloomberg US Corporate High Yield + Pan Euro HY ex
ZH USD shares 12.5 13.8 2.9 2.4 Financials 2.5% Issuer Cap (Net Return, hedged into
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Report of the Board of Directors (continued)

Global Bond sub-fund (continued)

Net Investment results

Reference Investment Refef‘ence
. index
Investment index result 3
return 3
result return years
Notes . . years Index
reporting reporting average or
s . . average or
period in period in since .
. . since
% %  inception . .
inception
Robeco Global Credits
Bloomberg Global Aggregate Corporates Index (Net
OFH EUR shares 6.5 6.5 -4.5 -4.3 Return, hedged into EUR)
Bloomberg Global Aggregate Corporates Index (Net
CH EUR shares 1 6.5 6.5 -4.5 -4.3 Return, hedged into EUR)
Bloomberg Global Aggregate Corporates Index (Net
D3H USD shares 1 8.0 9.1 -3.7 -2.4 Return, hedged into USD)
Bloomberg Global Aggregate Corporates Index (Net
DH EUR shares 6.0 6.5 -4.9 -4.3 Return, hedged into EUR)
Bloomberg Global Aggregate Corporates Index (Net
DH USD shares 8.7 9.1 -3.0 -2.4 Return, hedged into USD)
Bloomberg Global Aggregate Corporates Index (Net
DH SEK shares 4 6.3 6.6 -3.7 -3.2 Return, hedged into SEK)
Bloomberg Global Aggregate Corporates Index (Net
EH EUR shares 1 6.1 6.5 -4.9 -4.3 Return, hedged into EUR)
Bloomberg Global Aggregate Corporates Index (Net
FH CHF shares 43 4.2 -5.4 -5.2 Return, hedged into CHF)
) ) Bloomberg Global Aggregate Corporates Index (Net
FH EUR shares 6.4 6.5 4.5 4.3 Return, hedged into EUR)
Bloomberg Global Aggregate Corporates Index (Net
FH GBP shares 8.1 8.0 -3.5 -3.2 Return, hedged into GBP)
Bloomberg Global Aggregate Corporates Index (Net
FH USD shares 9.1 9.1 -2.7 -2.4 Return, hedged into USD)
) ) Bloomberg Global Aggregate Corporates Index (Net
1 USD shares 9.7 9.6 4.1 3.9 Return in USD)
) ) Bloomberg Global Aggregate Corporates Index (Net
IBH EUR shares 1 6.6 6.5 4.4 4.3 Return, hedged into EUR)
) ) Bloomberg Global Aggregate Corporates Index (Net
IBH GBP shares 1 8.2 8.0 34 3.2 Return, hedged into GBP)
) ) Bloomberg Global Aggregate Corporates Index (Net
IBH JPY shares 1 2.7 2.6 5.8 5.6 Return, hedged into JPY)
) ) Bloomberg Global Aggregate Corporates Index (Net
IBH USD shares 1 9.2 9.1 2.6 2.4 Return, hedged into USD)
Bloomberg Global Aggregate Corporates Index (Net
IEH AUD shares 1 7.1 7.0 -3.7 -3.6 Return, hedged into AUD)
Bloomberg Global Aggregate Corporates Index (Net
IH EUR shares 6.6 6.5 -4.4 -4.3 Return, hedged into EUR)
Bloomberg Global Aggregate Corporates Index (Net
TH GBP shares 8.2 8.0 -3.4 -3.2 Return, hedged into GBP)
Bloomberg Global Aggregate Corporates Index (Net
IH SEK shares 4 6.8 6.6 -3.2 -3.2 Return, hedged into SEK)
Bloomberg Global Aggregate Corporates Index (Net
IH SGD shares 4 7.4 7.3 -3.2 -2.9 Return, hedged into SGD)
Bloomberg Global Aggregate Corporates Index (Net
IH USD shares 25.2 25.4 6.1 6.2 Return, hedged into USD)
Bloomberg Global Aggregate Corporates Index (Net
IH USD shares 9.2 9.1 -2.6 2.4 Return, hedged into USD)
Bloomberg Global Aggregate Corporates Index (Net
M2H EUR shares 5.0 6.5 -5.8 -4.3 Return, hedged into EUR)
79H EUR shares 79 6.5 39 Bloomberg Global Aggregate Corporates Index (Net
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Report of the Board of Directors (continued)

Global Bond sub-fund (continued)

Net Investment results

Reference Investment Refef‘ence
. index
Investment index result 3
return 3
result return years
Notes . . years Index
reporting reporting average or
s . . average or
period in period in since .
. . since
% %  inception . .
inception
Robeco QI Dynamic High Yield
Bloomberg Global High Yield Corporate Index (Net
CH EUR shares 1 17.1 10.5 2.1 -0.4 Return, hedged into EUR)
Bloomberg Global High Yield Corporate Index (Net
EH EUR shares 1 16.6 10.5 1.8 -0.4 Return, hedged into EUR)
Bloomberg Global High Yield Corporate Index (Net
IBH GBP shares 1 19.1 12.0 34 0.7 Return, hedged into GBP)
Bloomberg Global High Yield Corporate Index (Net
IH EUR shares 17.1 10.5 2.2 -0.4 Return, hedged into EUR)
Bloomberg Global High Yield Corporate Index (Net
IH GBP shares 19.0 12.0 34 0.7 Return, hedged into GBP)
Bloomberg Global High Yield Corporate Index (Net
IH USD shares 20.2 13.0 4.2 1.5 Return, hedged into USD)
Robeco QI Global Multi-Factor Credits
Bloomberg Global Aggregate Corporates Index (Net
CH EUR shares 1 6.0 6.5 -4.4 -4.3 Return, hedged into EUR)
Bloomberg Global Aggregate Corporates Index (Net
FH EUR shares 6.0 6.5 -4.4 -4.3 Return, hedged into EUR)
Bloomberg Global Aggregate Corporates Index (Net
IH EUR shares 6.1 6.5 -4.4 -4.3 Return, hedged into EUR)
Bloomberg Global Aggregate Corporates Index (Net
IH GBP shares 7.7 8.0 -3.3 -3.2 Return, hedged into GBP)
Bloomberg Global Aggregate Corporates Index (Net
IH JPY shares 2.2 2.6 -5.7 -5.6 Return, hedged into JPY)
Bloomberg Global Aggregate Corporates Index (Net
IH USD shares 8.8 9.1 -2.5 -2.4 Return, hedged into USD)
Bloomberg Global Aggregate Corporates Index (Net
ZBH GBP shares 1,4 8.4 8.0 9.8 9.9 Return, hedged into GBP)
Bloomberg Global Aggregate Corporates Index (Net
ZH EUR shares 6.5 6.5 -3.9 -4.3 Return, hedged into EUR)
Robeco QI Global Multi-Factor Bonds
Bloomberg Global Aggregate Index (Net Return,
DH EUR shares 3 53 4.9 -4.6 -3.8 hedged into EUR)
Bloomberg Global Aggregate Index (Net Return,
DH USD shares 3 8.0 7.3 -2.9 2.1 hedged into USD)
Bloomberg Global Aggregate Index (Net Return,
FH EUR shares 3 5.6 4.9 -4.3 -3.8 hedged into EUR)
Bloomberg Global Aggregate Index (Net Return,
FH USD shares 3,4 8.4 7.3 -2.6 2.1 hedged into USD)
Bloomberg Global Aggregate Index (Net Return,
IH EUR shares 5.7 4.7 -4.3 -3.9 hedged into EUR)
Bloomberg Global Aggregate Index (Net Return,
IH USD shares 3 8.5 7.3 -2.5 2.1 hedged into USD)
Bloomberg Global Aggregate Index (Net Return,
ZH EUR shares 3,4 2.7 2.5 0.7 1.1 hedged into EUR)
7H GBP shares 76 6.2 23 23 Bloomberg Global Aggregate Index (Net Return,
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Report of the Board of Directors (continued)

Global Bond sub-fund (continued)

Net Investment results

Reference Investment Refef‘ence
. index
Investment index result 3
return 3
result return years
Notes . . years Index
reporting reporting average or
s . . average or
period in period in since .
o o . . since
Yo %  inception . .
inception
Robeco Global Credits - Short Maturity
Bloomberg Global Aggregate Corporate 1-5 years Index
D2H USD shares 7.0 7.2 -0.3 0.3 (Net Return, hedged into USD)
Bloomberg Global Aggregate Corporate 1-5 years Index
DH EUR shares 4 5.0 5.0 3.7 3.7 (Net Return, hedged info EUR)
Bloomberg Global Aggregate Corporate 1-5 years Index
DH SEK shares 4 52 5.0 1.3 1.4 (Net Return, hedged into SEK)
Bloomberg Global Aggregate Corporate 1-5 years Index
FH EUR shares 53 5.0 -1.5 -1.4 (Net Return, hedged info EUR)
Bloomberg Global Aggregate Corporate 1-5 years Index
I EUR shares 3 43 3.8 1.7 1.7 (Net Return in EUR)
Bloomberg Global Aggregate Corporate 1-5 years Index
IBH GBP shares 1 6.9 6.5 -0.3 -0.3 (Net Return, hedged into GBP)
Bloomberg Global Aggregate Corporate 1-5 years Index
IH EUR shares 5.4 5.0 -1.4 -1.4 (Net Return, hedged into EUR))
Bloomberg Global Aggregate Corporate 1-5 years Index
IH GBP shares 6.9 6.5 -0.3 -0.3 (Net Return, hedged into GBP)
Bloomberg Global Aggregate Corporate 1-5 years Index
IH USD shares 7.7 7.2 0.3 0.3 (Net Return, hedged into USD)
) ) Bloomberg Global Aggregate Corporate 1-5 years Index
M2H EUR shares 4.6 5.0 2.2 1.4 (Net Return, hedged into EUR)
Robeco Corporate Hybrid Bonds
Bloomberg Global Corporate Hybrids 3% Issuer Cap
CH EUR shares ! 8.6 8.7 -1 0.7 Index (Net Return, hedged into EUR)
Bloomberg Global Corporate Hybrids 3% Issuer Cap
TH EUR shares 8.7 8.7 -1.0 07 Index (Net Return, hedged into EUR)
Bloomberg Global Corporate Hybrids 3% Issuer Cap
IH USD shares 11.1 11.0 0.7 1.1 Index (Net Return, hedged into USD)
Bloomberg Global Corporate Hybrids 3% Issuer Cap
M2H EUR shares 7.1 8.7 -2:6 07 Index (Net Return, hedged into EUR)
Robeco QI Global Multi-Factor High Yield
Bloomberg Global High Yield Corporates ex. Financials
FH EUR shares 12.8 10.9 1.2 0.2 Index (Net Return, hedged into EUR)
Bloomberg Global High Yield Corporates ex. Financials
FH USD shares 15.6 13.5 32 22 index (Net Return, hedged into USD)
Bloomberg Global High Yield Corporates ex. Financials
IH EUR shares 12.9 10.9 1.3 0.2 Index (Net Return, hedged into EUR)
Bloomberg Global High Yield Corporates ex. Financials
Z EUR shares 12.9 10.1 6.3 4.6 Index (Net Return, hedged into EUR)
RobecoSAM SDG Credit Income
Bx USD shares 1 8.5 -0.9 N/A
BxH EUR shares 1 6.0 -2.9 N/A
BxH HKD shares 1 7.3 -1.5 N/A
BxH SGD shares 1 6.9 -1.6 N/A
C USD shares 1 9.1 -0.4 N/A
CH EUR shares 1 6.6 -2.4 N/A
CH GBP shares 1 8.2 -1.2 N/A
D2 USD shares 8.0 -1.4 N/A
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Report of the Board of Directors (continued)

Global Bond sub-fund (continued)

Net Investment results

Reference Investment Refef‘ence
. index
Investment index result 3
return 3
result return years
Notes . . years Index
reporting reporting average or
s . . average or
period in period in since .
. . since
% %  inception . .
inception
D3 USD shares 1 8.0 -1.4 N/A
DH EUR shares 6.0 -2.9 N/A
EH EUR shares 1 6.1 -2.9 N/A
F USD shares 4 9.1 -0.5 N/A
FH EUR shares 4 6.6 -2.5 N/A
1 USD shares 9.2 -0.3 N/A
IBH GBP shares 1,4 8.3 -1.6 N/A
IBx USD shares 1 9.2 -0.3 N/A
IBxH SGD shares 1,4 7.5 -1.1 N/A
IE USD shares 1 9.2 -0.3 N/A
IEH GBP shares 34 3.9 -3.5 N/A
IH EUR shares 6.7 -23 N/A
IH GBP shares 8.3 -1.2 N/A
M2H EUR shares 53 -3.7 N/A
M3 USD shares 1 7.7 -1.8 N/A
M3H EUR shares 1 53 -3.8 N/A
ZBH AUD shares 1 8.0 -0.8 N/A
ZH EUR shares 4 7.3 -2.6 N/A
RobecoSAM Global SDG Credits
Bloomberg Global Aggregate Corporates Index (Net
CH AUD shares 1 6.8 7.0 -4.2 -3.6 Return, hedged into AUD)
Bloomberg Global Aggregate Corporates Index (Net
CH EUR shares 1 6.2 6.5 -4.9 -4.3 Return, hedged into EUR)
Bloomberg Global Aggregate Corporates Index (Net
CH USD shares 1 8.8 9.1 -3.0 2.4 Return, hedged into USD)
Bloomberg Global Aggregate Corporates Index (Net
DH EUR shares 5.7 6.5 -5.3 -4.3 Return, hedged into EUR)
Bloomberg Global Aggregate Corporates Index (Net
DH SEK shares 6.0 6.6 -5.1 -4.1 Return, hedged into SEK)
Bloomberg Global Aggregate Corporates Index (Net
DH USD shares 8.4 9.1 -3.4 -2.4 Return, hedged into USD)
Bloomberg Global Aggregate Corporates Index (Net
EH SEK shares 2 5.0 5.8 Return, hedged into SEK)
Bloomberg Global Aggregate Corporates Index (Net
FH CHF shares 4.0 4.2 -5.8 -5.2 Return, hedged into CHF)
Bloomberg Global Aggregate Corporates Index (Net
FH EUR shares 6.2 6.5 -4.9 -4.3 Return, hedged into EUR)
Bloomberg Global Aggregate Corporates Index (Net
FH GBP shares 7.7 8.0 -3.9 -3.2 Return, hedged into GBP)
Bloomberg Global Aggregate Corporates Index (Net
FH USD shares 8.8 9.1 -3.1 2.4 Return, hedged into USD)
Bloomberg Global Aggregate Corporates Index (Net
GH GBP shares 1 7.7 8.0 -3.9 -3.2 Return, hedged into GBP)
Bloomberg Global Aggregate Corporates Index (Net
IBxH USD shares 1,4 8.9 9.1 -3.5 -3.0 Return, hedged into USD)
Bloomberg Global Aggregate Corporates Index (Net
IEH AUD shares 3,4 34 34 -9.0 -8.4 Return, hedged into AUD)
IEH GBP shares | 73 3.0 338 30 Bloomberg Global Aggregate Corporates Index (Net
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Report of the Board of Directors (continued)

Global Bond sub-fund (continued)

Net Investment results

Reference Investment Refef‘ence
. index
Investment index result 3
return 3
result return years
Notes . . years Index
reporting reporting average or
s . . average or
period in period in since .
. . since
% %  inception . .
inception
Bloomberg Global Aggregate Corporates Index (Net
IH CHF shares 4.1 42 -5.6 -5.2 Return, hedged into CHF)
Bloomberg Global Aggregate Corporates Index (Net
IH EUR shares 6.2 6.5 -4.8 -4.3 Return, hedged into EUR)
Bloomberg Global Aggregate Corporates Index (Net
IH GBP shares 7.8 8.0 -3.8 -3.2 Return, hedged into GBP)
Bloomberg Global Aggregate Corporates Index (Net
IH JPY shares 2.4 2.6 -6.2 -5.6 Return, hedged into JPY)
Bloomberg Global Aggregate Corporates Index (Net
IH NOK shares 4 6.7 6.9 9.5 8.9 Return, hedged into NOK)
Bloomberg Global Aggregate Corporates Index (Net
IH SEK shares 4 6.4 6.6 -3.6 -3.2 Return, hedged into SEK)
Bloomberg Global Aggregate Corporates Index (Net
IH USD shares 8.9 9.1 -3.0 -2.4 Return, hedged into USD)
Bloomberg Global Aggregate Corporates Index (Net
M2H EUR shares 4 52 6.5 -5.2 -3.8 Return, hedged into EUR)
7 EUR shares 6.3 59 0.7 0.6 Bloomberg Global Aggregate Corporates Index (Net
Return in EUR)
7 GBP shares ) 53 49 Bloomberg Global Aggregate Corporates Index (Net
Return in GBP)
Bloomberg Global Aggregate Corporates Index (Net
ZH EUR shares 6.8 6.5 -4.3 -4.3 Return, hedged into EUR)
RobecoSAM SDG High Yield Bonds
Bloomberg Global High Yield Corporate Index (Net
DH EUR shares 8.6 10.5 -1.2 -0.4 Return, hedged into EUR)
Bloomberg Global High Yield Corporate Index (Net
DH NOK shares 2 0.5 0.6 Return, hedged into NOK)
Bloomberg Global High Yield Corporate Index (Net
DH SEK shares 4 8.9 10.5 0.4 0.2 Return, hedged into SEK)
Bloomberg Global High Yield Corporate Index (Net
EH SEK shares 2 7.5 8.7 Return, hedged into SEK)
Bloomberg Global High Yield Corporate Index (Net
FH EUR shares 9.2 10.5 -0.7 -0.4 Return, hedged into EUR)
Bloomberg Global High Yield Corporate Index (Net
FH USD shares 11.9 13.0 1.3 1.5 Return, hedged into USD)
Bloomberg Global High Yield Corporate Index (Net
GH GBP shares 3 3.0 34 -3.1 -2.9 Return, hedged into GBP)
Bloomberg Global High Yield Corporate Index (Net
IE EUR shares 1 8.6 9.7 3.7 3.8 Return, hedged into EUR)
Bloomberg Global High Yield Corporate Index (Net
IEH GBP shares 1 11.0 12.0 0.5 0.7 Return, hedged into GBP)
Bloomberg Global High Yield Corporate Index (Net
IEH USD shares 1,4 12.0 13.0 11.8 11.5 Return, hedged into USD)
Bloomberg Global High Yield Corporate Index (Net
IH CHF shares 2 4.7 54 Return, hedged into CHF)
Bloomberg Global High Yield Corporate Index (Net
IH EUR shares 9.3 10.5 -0.6 -0.4 Return, hedged into EUR)
Bloomberg Global High Yield Corporate Index (Net
IH GBP shares 4 11.0 12.0 8.9 8.8 Return, hedged into GBP)
Bloomberg Global High Yield Corporate Index (Net
IH USD shares 4 12.0 13.0 11.7 11.5 Return, hedged into USD)
ZH GBP shares 4 11.8 12.0 14.8 133 Bloomberg Global High Yield Corporate Index (Net

Robeco Capital Growth Funds 53

Return, hedged into GBP)



Report of the Board of Directors (continued)

Global Bond sub-fund (continued)

Net Investment results

Reference Investment Refef‘ence
. index
Investment index result 3
return 3
result return years
Notes . . years Index
reporting reporting average or
s . . average or
period in period in since .
% % incepti smee
(] (4 ption . .
inception
RobecoSAM Global Green Bonds
Bloomberg MSCI Global Green Bond Index (Net
DH EUR shares 5.8 7.1 -5.9 -5.6 Return, hedged into EUR)
Bloomberg MSCI Global Green Bond Index (Net
DH USD shares 3 9.0 10.0 -4.0 -3.7 Return, hedged into USD)
Bloomberg MSCI Global Green Bond Index (Net
FH EUR shares 6.2 7.1 -5.6 -5.6 Return, hedged into EUR)
Bloomberg MSCI Global Green Bond Index (Net
IH CHF shares 4.2 4.8 -6.3 -6.6 Return, hedged into CHF)
Bloomberg MSCI Global Green Bond Index (Net
IH EUR shares 3 6.6 7.5 -5.4 -5.5 Return, hedged into EUR)
Bloomberg MSCI Global Green Bond Index (Net
IH NOK shares 4 6.9 7.6 -5.4 -5.7 Return, hedged into NOK)
Bloomberg MSCI Global Green Bond Index (Net
IH USD shares 4 8.8 9.6 4.2 4.1 Return, hedged into USD)
Bloomberg MSCI Global Green Bond Index (Net
ZH EUR shares 4 6.7 7.1 -5.8 -6.3 Return, hedged into EUR)
Bloomberg MSCI Global Green Bond Index (Net
ZH GBP shares 4 8.3 8.6 8.7 8.1 Return, hedged into GBP)
RobecoSAM Climate Global Credits
Solactive Paris Aligned Global Corporate Index (Net
DH EUR shares 5.6 6.4 -5.6 -4.5 Return, hedged into EUR)
Solactive Paris Aligned Global Corporate Index (Net
DH USD shares 8.3 9.0 -3.7 -2.6 Return, hedged into USD)
DHCo EUR > 6.9 70 Solactive Paris Aligned Global Corporate Index (Net
shares ’ ’ Return, hedged into EUR)
Solactive Paris Aligned Global Corporate Index (Net
FH EUR shares 6.1 6.4 -5.2 -4.5 Return, hedged into EUR)
Solactive Paris Aligned Global Corporate Index (Net
FH USD shares 8.7 9.0 -3.3 -2.6 Return, hedged into USD)
FHCo EUR > 70 70 Solactive Paris Aligned Global Corporate Index (Net
shares ’ ’ Return, hedged into EUR)
Solactive Paris Aligned Global Corporate Index (Net
IBH JPY shares 1,4 2.3 2.3 -8.1 -7.5 Return, hedged into JPY)
Solactive Paris Aligned Global Corporate Index (Net
IH EUR shares 6.1 6.4 -5.2 -4.5 Return, hedged into EUR)
Solactive Paris Aligned Global Corporate Index (Net
IH GBP shares 7.7 7.9 -4.1 -3.4 Return, hedged into GBP)
Solactive Paris Aligned Global Corporate Index (Net
IH USD shares 8.8 9.0 -3.2 -2.6 Return, hedged into USD)
Solactive Paris Aligned Global Corporate Index (Net
IHCo EUR shares 2 7.0 7.0 Return, hedged into EUR)
Solactive Paris Aligned Global Corporate Index (Net
ZH EUR shares 34 34 3.1 -8.7 -7.9 Return, hedged into EUR)
ZH GBP shares 4 32 79 10.6 99 Solactive Paris Aligned Global Corporate Index (Net
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Report of the Board of Directors (continued)

Global Bond sub-fund (continued)

Net Investment results

Reference Investment Refef‘ence
. index
Investment index result 3
return 3
result return years
Notes . . years Index
reporting reporting average or
s . . average or
period in period in since .
. . since
% %  inception . .
inception
RobecoSAM Climate Global Bonds
Solactive Paris Aware Global Aggregate Index (Net
DH EUR shares 2.9 55 -5.5 -3.8 Return, hedged into EUR)
Solactive Paris Aware Global Aggregate Index (Net
DH USD shares 52 7.9 -3.9 -2.0 Return, hedged into USD)
Solactive Paris Aware Global Aggregate Index (Net
FH EUR shares 3.0 5.5 -5.2 -3.8 Return, hedged into EUR)
Solactive Paris Aware Global Aggregate Index (Net
FH USD shares 5.7 7.9 -3.5 -2.0 Return, hedged into USD)
Solactive Paris Aware Global Aggregate Index (Net
IH EUR shares 3.4 5.5 -5.1 -3.8 Return, hedged into EUR)
Solactive Paris Aware Global Aggregate Index (Net
IH GBP shares 4.9 7.0 -4.1 -2.7 Return, hedged into GBP)
Solactive Paris Aware Global Aggregate Index (Net
IH USD shares 5.7 7.9 -3.4 -2.0 Return, hedged into USD)
Solactive Paris Aware Global Aggregate Index (Net
ZH EUR shares 4 3.9 5.5 -5.3 -4.1 Return, hedged into EUR)
RobecoSAM QI Global SDG & Climate Multi-Factor Credits
Solactive Paris Aligned Global Corporate Index (Net
DH EUR shares 4 5.0 6.4 -0.7 0.8 Return, hedged into EUR)
Solactive Paris Aligned Global Corporate Index (Net
DH USD shares 4 7.7 9.0 22 3.6 Return, hedged into USD)
Solactive Paris Aligned Global Corporate Index (Net
FH EUR shares 4 5.4 6.4 -0.4 0.8 Return, hedged into EUR)
Solactive Paris Aligned Global Corporate Index (Net
FH USD shares 4 8.0 9.0 2.5 3.6 Return, hedged into USD)
Solactive Paris Aligned Global Corporate Index (Net
IH EUR shares 4 54 6.4 -0.3 0.8 Return, hedged into EUR)
Solactive Paris Aligned Global Corporate Index (Net
TH GBP shares 3,4 7.0 8.2 1.2 2.4 Return, hedged into GBP)
Solactive Paris Aligned Global Corporate Index (Net
IH USD shares 4 8.1 9.0 2.6 3.6 Return, hedged into USD)
Solactive Paris Aligned Global Corporate Index (Net
ZH EUR shares 3,4 2.9 3.1 1.8 2.3 Return, hedged into EUR)
Solactive Paris Aligned Global Corporate Index (Net
ZH GBP shares 3,4 7.4 8.2 1.6 2.4 Return, hedged into GBP)
Robeco Sustainable Emerging Credits
D USD shares 74 91 15 12 JPM Cgrporate EMBI Broad Diversified Index (Net
Return, in USD)
JPM Corporate EMBI Broad Diversified Index (Net
D3 USD shares 1,2 5.9 7.7 Return, hedged into USD)
JPM Corporate EMBI Broad Diversified Index (Net
FH EUR shares 5.5 6.7 -2.8 -3.0 Return, hedged into EUR)
1 USD shares 4 31 91 121 13.0 JPM Comorate EMBI Broad Diversified Index (Net
Return, in USD)
IBx USD shares 12 6.8 77 JPM Comorate EMBI Broad Diversified Index (Net
Return, in USD)
JPM Corporate EMBI Broad Diversified Index (Net
IH CHF shares 4 3.5 4.5 7.1 8.0 Return, hedged into CHF)
M USD shares 5 56 77 JPM Corporate EMBI Broad Diversified Index (Net
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Report of the Board of Directors (continued)

Global Bond sub-fund (continued)

Net Investment results

Reference Investment

Investment index
Notes res'ult retlfrn Index
reporting reporting
period in period in
% %
JPM Corporate EMBI Broad Diversified Index (Net
M3 USD shares 1,2 5.0 7.7 Return, in USD)
JPM Corporate EMBI Broad Diversified Index (Net
Z USD shares 8.9 9.1 Return, in USD)
ZH EUR shares 4 6.4 6.7 JPM Corporate EMBI Broad Diversified Index (Net

Robeco Climate Global High Yield Bonds

DH EUR shares

DH USD shares

FH EUR shares

FH USD shares

I EUR shares

IH EUR shares

IH USD shares

ZH GBP shares

! Assuming reinvestment of the distributed dividend. See Notes on page 161.
2 Share class activated in reporting period. See table on page 7.
3 Share class deactivated in reporting period. See table on page 8.

43 year performance since inception/until deactivation.

Performance analysis

Robeco High Yield Bonds
Over the reporting period, Robeco High Yield Bonds generated a return of 9.9% (gross of fees hedged into EUR), against a return of 11.2%
for its reference index, the Bloomberg US Corporate High Yield + Pan Euro HY ex Financials 2.5% Issuer Cap (Net Return hedged into

EUR).

In an environment of aggressive monetary tightening and strongly rising government bond yields, high yield managed to perform well. In
the final quarter of the year, when market consensus shifted to a perfect scenario for credits where a recession would be avoided and while
inflation would ease, bonds yields and spreads even rallied aggressively. The cautious positioning of the Sub-fund resulted in
underperformance of the Sub-fund versus its reference index. The cautious positioning helped to avoid some large single name losers in
the reference index such as Altice, Bausch, Lumen, Dish and Casino but this was offset by not owning some distressed names that partly
recovered from their losses in 2022.

With respect to sustainable investing, the Sub-fund has integrated ESG factors into the investment process. The primary goal of integrating
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6.4

5.7

6.4

52

5.7

6.4

0.7

Return, hedged into EUR)

Solactive Global High Yield Corporate PAB Select
Index (Net Return, hedged into EUR)

Solactive Global High Yield Corporate PAB Select
Index (Net Return hedged into USD)

Solactive Global High Yield Corporate PAB Select
Index (Net Return hedged into EUR)

Solactive Global High Yield Corporate PAB Select
Index (Net Return hedged into USD)

Solactive Global High Yield Corporate PAB Select
Index (Net Return in EUR)

Solactive Global High Yield Corporate PAB Select
Index (Net Return hedged into EUR)

Solactive Global High Yield Corporate PAB Select
Index (Net Return hedged into USD)

Solactive Global High Yield Corporate PAB Select
Index (Net Return hedged into GBP)

ESG factors into the analysis is to strengthen the ability to assess the downside risk of the credit investments.
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Global Bond sub-fund (continued)

Performance analysis (continued)

Robeco Global Credits
Over the reporting period, Robeco Global Credits generated a return of 7.1% (gross of fees, hedged into EUR), outperforming the 6.5% of
the Bloomberg Global Aggregate Corporates (Net Return hedged into EUR).

Returns were dominated by continuously rising interest rates driven by persistent high inflation and a bond market rally close to the end of
the year. During the summer US rates briefly peaked above 5%. During the last quarter of the year, inflation finally came down, causing
rates and other markets to rally. At the end of the year the consensus view had shifted toward a soft landing. Spreads compressed to the
year's lowest level. The US market outperformed the European as the latter region is on the edge of a recession.

Otherwise, March saw the collapse of Silicon Valley Bank and Credit Suisse. This led to peak spread levels for banks across the globe.
The Sub-fund strategically added risk during this period by adding in additional Tier 1 and Tier 2 bank bonds. Political events, such as
events in Ukraine and Gaza, had no significantly impact on markets.

The Sub-fund’s top-down positioning contributed to its performance, initiating the year with a credit beta above 1, securing profits in
February and adding back risk in March during the banking crisis. Issuer selection had a positive contribution to performance, with key
contributors being Carnival Cruises, Tennet and Cellnex. Despite being fully duration hedged, duration subtracted 0.40% due to the cost
of carry from the negative yield curves. The Sub-fund also invests in green, social, sustainability and sustainability-linked bonds, with
exposure around 7% at period end.

Robeco QI Dynamic High Yield
Over the reporting period, Robeco QI Dynamic High Yield generated a return of 17.7% (gross of fees hedged into EUR), against a return
of 10.5% for its index, the Bloomberg Global High Yield Corporate (Net Return hedged into EUR).

The Sub-fund provides liquid exposure to high yield through credit default swap (CDS) indices on top of a portfolio of government bonds.
The position in CDS indices is based on a quantitative model: the position is increased to 150% when the model is positive and vice versa
reduced to 50% when negative. The Sub-fund held an overweight position throughout the year, briefly interrupted by short-lived neutral
positions in March, May and October. The overweight credit beta positions contributed positively to the performance. The overweight in
Europe and underweight in the US also made a positive contribution over the period, as well as the duration overlay that was introduced
in February 2023. The outperformance is explained by a positive contribution from the model-based active positions and a contribution
from CDS indices outperforming high yield bonds. In the long run, no structural return differences between CDS indices and bonds are
expected.

Robeco QI Global Multi-Factor Credits

Over the reporting period, Robeco QI Global Multi-Factor Credits generated a return of 6.5% (gross, euro-hedged), versus a return of 6.5%
of'its index, the Bloomberg Global Aggregate Corporates index (Net Return hedged into EUR).

This Sub-fund offers balanced exposure to the value, momentum, low-risk, quality, and size factors in the global investment grade corporate
bond market by using a highly systematic investment process. Analysts perform a fundamental check on additional downside risks beyond
the scope of the quantitative multi-factor model, including sustainability risks. The portfolio construction ensures that the portfolio’s
Sustainalytics ESG Risk Rating is better than the benchmark. Moreover, it ensures the portfolio’s carbon emission, water consumption,
and waste disposal footprints are lower than the benchmark, and that the portfolio invests more market value weight in names with positive
SDG scores than the benchmark.

Issuer selection delivered a strong positive contribution. Beta allocation contributed neutrally while duration hedging on the long end of
the curve contributed negatively due to curve flattening. The value factor delivered the largest positive contribution, followed by smaller
positive contributions from size and momentum. The low-risk/quality factor impacted negatively greatly, driven by both the defensive
company selection and the underweight in longer-dated bonds. Sector allocation delivered a positive contribution, mainly due to the
overweight in the technology sector and the underweight in the electric utility sector. Currency and country allocations contributed
neutrally, with small underlying effects. The allocation to subordination groups contributed negatively due to the underweight in senior
financials. Rating allocation had a negative impact due to positions in off-reference index BBs. The allocation to companies with lower
ESG risk contributed slightly positively.
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Global Bond sub-fund (continued)

Performance analysis (continued)

Robeco QI Global Multi-Factor Bonds
Over the reporting period, Robeco QI Global Multi-Factor Bonds generated a return of 6.1% (gross of fees, hedged into EUR), against a
return of 4.7% for its reference index, the Bloomberg Global Aggregate Index (Net Return hedged into EUR).

All three performance drivers contributed positively to the performance. The quantitative duration overlay contributed most, with duration
underweights from June to October and with overweight positions in the US and Japan both in the first and in the last months of the year.
The multi-factor government bond selection contributed positively by selecting bonds from the right maturities mainly within the UK,
Japan and Australia. The multi-factor credit selection contributed positively as well. The value factor was the strongest factor both for
government bond selection and for credit selection.

The Sub-fund offers balanced exposure to the value, momentum, low-risk, quality and size factors. The bottom-up selection of bonds aims
to systematically harvest factor premiums. Its risk profile is similar to the index, with the weighted average ESG scores and CO2 emissions
of the government bonds and the credits in portfolio perform better than in the index. The Sub-fund incorporates an active duration overlay,
which is fully driven by the outcomes of the manager’s quantitative duration model.

Robeco Global Credits - Short Maturity
Over the reporting period, Robeco Global Credits - Short Maturity generated a return of 5.8% (gross of fees hedged into EUR), against a
return of 5.0% for its reference index, the Bloomberg Global Aggregate Corporate 1-5 year (Net Return hedged into EUR).

Beta positioning of the Sub-fund was the largest driver of outperformance in 2023. After a credit rally in January and February, the long
beta position was reduced to just above 1. After the spread-widening in March the beta was increased again and reduced to just above 1
following a rally over the summer. For the remainder of the year the beta was kept slightly above 1. Issuer selection also had a positive
contribution which was mainly driven by name selection in the banking, consumer cyclical and basis industry sectors. Strong positive
contributors were Banco Comercial Portugués, Syngenta and Celanese, while the position in Barclays was the biggest negative contributor.
In March a 0.25 year long duration position was implemented and also closed again, resulting in a positive contribution. For the remainder
of the year no duration positions were implemented. ESG factors are taken into account when assessing the fundamental credit quality of
individual issuers. The Sub-fund also invests in green bonds, the exposure in the portfolio at year-end was circa 9%.

Robeco Corporate Hybrid Bonds
Over the reporting period, Robeco Corporate Hybrid Bonds generated a return of 9.3% (gross of fees in EUR), against a return of 8.7% for
its reference index, the Bloomberg Global Corporate Hybrids 3% Issuer Cap (Net Return in EUR).

The outperformance of the Sub-fund was driven by top-down beta positioning as well as by issuer selection. The Sub-fund started the year
with a fairly cautious positioning, but following the spread widening in March the beta of the Sub-fund was increased to a larger overweight
positioning. As spreads recovered from the March peaks, the overweight contributed positively. The beta-overweight was largely reduced
in the last week of June, in line with the views from the Robeco Credit Quarterly Outlook. The overweight beta position therefore mostly
paid off in the first half of the year. Issuer selection added to the performance in the second half; individual name selection played the most
important role within issuer selection. Certain positions, particularly those we initially considered mispriced relative to the offered spread
at the beginning, began to show strong performance, especially in the final quarter of the year. The Sub-fund also invests in green, social
and sustainability bonds; the exposure in the portfolio is circa 7.7%.

Robeco QI Global Multi-Factor High Yield

Over the reporting period, Robeco QI Global Multi-Factor High Yield generated a return of 13.5% (gross, euro-hedged), well above the
return of 10.9% of its index, the Bloomberg Global High Yield Corporate ex Financials index (Net Return hedged into EUR).

This Sub-fund offers balanced exposure to the value, momentum, low-risk, quality, and size factors in the global high yield corporate bond
market by using a highly systematic investment process. Analysts perform a fundamental check on additional downside risks beyond the
scope of the quantitative multi-factor model, including sustainability risks. The portfolio construction ensures that the portfolio’s
Sustainalytics ESG Risk Rating is better than the benchmark, that the portfolio’s carbon emission, water consumption, and waste disposal
footprints are lower than the benchmark, and that the portfolio invests more market value weight in names with positive SDG scores than
the benchmark.
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Global Bond sub-fund (continued)

Performance analysis (continued)

Robeco QI Global Multi-Factor High Yield (continued)

Issuer selection delivered a strong positive contribution. The value factor delivered the largest positive contribution, followed by a small
positive contribution from size. The largest detractor was the low-risk/quality factor; the momentum factor also contributed negatively.
Sector allocation delivered a large positive contribution, mainly due to the overweight in the communications sector and the underweight
in the basic industry sector. Currency allocation contributed slightly positively, due to the underweight in USD bonds; the overweight in
CAD bonds had a significant negative impact. Country allocation delivered a large positive contribution due to the underweight in EM, the
overweight in Canada, and the underweights in several European countries like France, Germany, and the United Kingdom. The allocation
to subordinated bonds made a large negative contribution, primarily due to the overweight in corporate hybrids. Rating allocation delivered
a large positive contribution primarily due to the underweights in CCC and CC rated companies. The allocation to companies with lower
ESG risk had a somewhat negative impact. Beta allocation delivered a large positive contribution: the beta position of the bond portfolio
had a strong negative contribution, while the CDS index beta hedge delivered a larger positive contribution.

RobecoSAM SDG Credit Income
Over the reporting period, RobecoSAM SDG Credit Income generated a return of 9.9% (gross of fees hedged, into USD). The Sub-fund is
managed on a total return basis and not versus an index.

There was a strong positive contribution from spread returns in 2023. Especially the CoCo positions, which were added in March and April
after the banking turmoil, continued to do well. Strong contributors were positions in banks like Deutsche Bank, Barclays and Lloyds. But
also positions in industrials like IHO Verwaltungs GmbH and Cellnex had strong positive contributions. For a large part of 2023 the Sub-
fund’s duration position of five-year weighed negatively on return. With the decline in yields in November and December these losses
were recouped.

From a sustainability perspective, the Sub-fund focuses on issuers that are contributing positively to the UN Sustainable Development
Goals. That means that companies that contribute negatively to one or more SDGs, like brewing companies or oil companies, are excluded
from the portfolio. All portfolio companies have good governance practices. The Sub-fund also invests in green bonds, the exposure in the
portfolio at year end was circa 8.2%.

RobecoSAM Global SDG Credits
Over the reporting period, RobecoSAM Global SDG Credits generated a return of 6.8% (gross of fees, hedged into EUR), outperforming
the 6.5% of the Bloomberg Global Aggregate Corporates (Net Return hedged into EUR).

Returns were dominated by continuously rising interest rates, driven by persistent high inflation and a bond market rally close to the end
of the year. During the summer, US rates briefly peaked above 5%. During the last quarter of the year, inflation finally came down, causing
rates and other markets to rally. At the end of the year the consensus view had shifted toward a soft landing. Spreads compressed to the
year’s lowest level. The US market outperformed the European as the latter region is on the edge of a recession.

Otherwise, March saw the collapse of Silicon Valley Bank and Credit Suisse. This led to peak spread levels for banks across the globe.
The Sub-fund strategically added risk during this period by adding in additional Tier 1 and Tier 2 bank bonds. Political events, such as
events in Ukraine and Gaza, had no significant impact on markets.

The Sub-fund’s top-down positioning contributed to its performance, initiating the year with a credit beta above 1, securing profits in
February and adding back risk in March during the banking crisis. Issuer selection had a positive contribution to performance, with key
contributors being Tennet, Cellnex and ZF Friedrichshafen. Despite being fully duration-hedged, duration subtracted 0.49% due to the cost
of carry from the negative yield curves.

The Sub-fund is not allowed to invest in SDG negative issuers, for example the energy, alcohol and unhealthy food sectors. In the
investment process, the Sub-fund focuses on issuers that are contributing positively to the UN SDGs. That means that companies that
contribute negatively to one or more SDGs are excluded from the portfolio. The Sub-fund also invests in green, social, sustainability and
sustainability-linked bonds, with exposure around 12% at period end.
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Performance analysis (continued)

RobecoSAM SDG High Yield Bonds
Over the reporting period, RobecoSAM SDG High Yield Bonds generated a return of 10.0% (gross of fees hedged into EUR), against a
return of 10.5% for its reference index, the Bloomberg Global High Yield Corporate Index (Net Return hedged into EUR).

In an environment of aggressive monetary tightening and strongly rising government bond yields, high yield managed to perform well. In
the final quarter of the year, when market consensus shifted to a perfect scenario for credits where a recession would be avoided and while
inflation would ease, bonds yields and spreads even rallied aggressively. The cautious positioning of the Sub-fund resulted in
underperformance of the Sub-fund versus its reference index. The Sub-fund benefited from the underperformance of the real estate sector
which was underweight in portfolio. On the other hand the Sub-fund lagged the reference index on its inability to invest in the strong
performing exploration and production (E&P) sector.

With respect to sustainable investing, the Sub-fund does not invest in companies that contribute negatively to the SDGs. The Sub-fund also
excludes certain sectors such as the E&P of fossil fuels.

RobecoSAM Global Green Bonds
Over the reporting period, RobecoSAM Global Green Bonds generated a return of 6.8% (gross of fees, hedged into EUR) versus 7.1% for
the Bloomberg MSCI Global Green Bond index (Hedged into EUR).

The Sub-fund provides diversified exposure to the global green bond market. The use of proceeds of green bonds is employed to finance
projects with a positive environmental impact. A proprietary screening process is applied to determine the eligibility of a green bond for
the Sub-fund, mitigating the risk of “greenwashing”. Over the year the duration overweight positions in USD and EUR rates markets added
to the performance; nonetheless, an underweight duration position in Japanese yen rates subtracted from performance. Yield curve
steepening positions benefited the portfolio’s performance, as the curve started normalizing around end of June. A further normalization
from still very inverted levels is expected for the coming year when central banks actually start cutting rates. The top-down beta positioning
and issuer selection contributed positively to performance. The Sub-fund started the year with a credit beta close to one and the beta was
increased after the bank induced volatility in March. After the summer beta was reduced to close to one again given a more cautious top-
down outlook. Issuer selection also made a large positive contribution driven by issuer selection in banking, consumer cyclical, electric
and technology. The Sub-fund was slightly underweight in the US credit market, which was a subtractor as USD credits outperformed
EUR credits. In 2023 global green bond issuance amounted to circa USD 140.7 billion (BNEF data), up 11.7% from 2022.

RobecoSAM Climate Global Credits
Over the reporting period, RobecoSAM Climate Global Credits generated a gross return of 8.2% (gross of fees, hedged into GBP),
compared to 7.9% for its index the Solactive Paris-Aligned Global Corporate Index (Net Return hedged into GBP).

The outperformance of the Sub-fund was mainly driven by its top-down beta positioning. The Sub-fund started the year with a fairly
cautious credit positioning. However, following the spread-widening in March, the beta of the Sub-fund was increased to a larger
overweight positioning. As spreads recovered from the March peaks, the overweight contributed positively. The beta-overweight was
largely reduced in the last week of June, in line with the views from the Robeco Credit Quarterly Outlook. The overweight beta position
therefore mostly paid off in the first half of the year. Issuer selection overall made a negative contribution, mainly driven by positions in
the financial sector. Several non-financial issuers contributed positively to the performance. ESG factors are taken into account when
assessing the fundamental credit quality of individual issuers. The average carbon intensity of the Sub-fund was below that of its Paris-
Aligned benchmark throughout the period. The Sub-fund also invests in green, social and sustainability bonds, with exposure around 15%
at period-end.
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Performance analysis (continued)

RobecoSAM Climate Global Bonds
Over the reporting period, RobecoSAM Climate Global Bonds generated a return of 3.9% (gross of fees hedged into EUR) against a return
of 5.5% for its reference index, the Solactive Paris Aware Global Aggregate Index (Net Return hedged into EUR).

The negative excess return was driven by positive contributions in country allocation while duration, credit, curve, currency, and emerging
market debt allocations subtracted from performance. The Sub-fund was overweight duration throughout the entire year, mainly via five-
year bonds and curve steepeners. The overweight duration was taken in Germany, the US, the UK, New Zealand, Mexico, and Brazil.
Equally, the Sub-fund was conservatively invested in corporate bonds and emerging market debt given geopolitical risks, strong monetary
tightening, and the expected upcoming recession. The Sub-fund is selectively underweight high-carbon emitting countries like the US and
Japan while being overweight low-polluting countries such as France, the UK, Denmark, and Sweden.

The Sub-fund achieved its sustainable investment objective by having a lower (better) carbon intensity, not only versus a global bond
market index but also the reference sustainability benchmark.

RobecoSAM QI Global SDG & Climate Multi-Factor Credits
Over the reporting period, RobecoSAM QI Global SDG & Climate Multi-Factor Credits generated a gross return of 5.9% (gross of fees,
hedged into EUR), compared to 6.4% for its index the Solactive Paris-Aligned Global Corporate Index (Net Return hedged into EUR).

The Sub-fund invests in bonds from companies that on average decarbonize in line with the Paris Agreement. Furthermore, it invests
primarily in bonds issued by companies that contribute positively to the SDGs. The portfolio construction ensures that the portfolio’s
Sustainalytics ESG Risk Rating, carbon emission footprint, water consumption footprint and waste disposal footprint are all lower than
those of its index. Within these constraints, the Sub-fund offers balanced exposure to the value, momentum, low-risk, quality, and size
factors using a highly systematic investment process. Analysts perform a fundamental check on additional downside risks beyond the scope
of the quantitative multi-factor model, including sustainability risks.

Issuer selection delivered a strong positive contribution and beta allocation contributed negatively strongly. The allocation to names with
higher SDG scores had a negative impact, as did the allocation to names with lower ESG risk. The value factor delivered the largest positive
contribution, followed by a small positive contribution from size. The low-risk/quality factor detracted strongly, driven by both the
defensive company selection and the underweight in longer-dated bonds. The momentum factor contributed neutrally. Sector allocation
delivered a positive contribution, mainly due to the overweight in the technology sector and to a lesser extent due to the underweight in the
electric utility sector. Currency allocation delivered a positive contribution, especially driven by the overweight in AUD bonds; the
underweight in EUR bonds had a somewhat negative contribution. Country allocation had a negative impact too, mostly due to the
underweights in Switzerland and Belgium. The allocation to subordination groups made a large positive contribution, primarily due to the
overweight in senior corporates and to a lesser extent due to the underweight in lower Tier 2. Rating allocation had a somewhat negative
impact caused by positions in off-reference index BBs.

Robeco Sustainable Emerging Credits

Over the reporting period, Robeco Sustainable Emerging Credits generated a return of 6.4% (gross of fees, hedged into euro),
underperforming the 6.7% of the JPM CEMBI Broad Diversified Index (Net Return hedged into EUR).

Returns were dominated by continuously rising (US) interest rates, driven by persistent high inflation a bond market rally close to the end
of the year. During the summer, US rates briefly peaked above 5%. In the last quarter of the year, inflation finally came down, causing
rates and other markets to rally. At the end of the year, the consensus view had shifted toward a soft landing in the US. Spreads moved
lower over the year. Especially Asian credit performed well despite already compressed spreads. Spreads in Latin America were more
volatile, as companies in this region tend to be more cyclical. Especially the chemical sector saw margins come down during the year.

Top-down positioning added to performance as the Sub-fund started the year with a credit beta above 1, taking profits in February. The
Sub-fund added risk again in March after the widening caused by the defaults of a few US regional banks and Credit Suisse in Europe.
Issuer selection had a small positive contribution to performance, with key contributors being Lenovo, Xiaomi and Helios Towers.
Detractors were Longfor, Braskem and Telefonica Chile. Despite being fully duration hedged, duration subtracted 0.33% due to the cost
of carry from the negative yield curves.
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Performance analysis (continued)

Robeco Sustainable Emerging Credits (continued)

In the investment process, the Sub-fund focuses on issuers that are contributing to or transitioning towards the UN SDG’s. The Sub-fund
does not invest in issuers that have an SDG score of -2 or lower. The Sub-fund also invests in green, social and sustainability bonds, with
exposure around 20% at period-end.

Robeco Climate Global High Yield Bonds
Over the reporting period, Robeco Climate Global High Yield Bonds generated a return of 5.4% (gross of fees in EUR), against a return
of 5.7% for its reference index, the Solactive Global High Yield Corporate PAB Select Index (Net Return hedged into EUR).

In the final quarter of the year, when market consensus shifted to a perfect scenario for credits where a recession would be avoided and
while inflation would ease, bonds yields and spreads rallied aggressively. The cautious positioning of the Sub-fund resulted in
underperformance of the Sub-fund versus its reference index. The Sub-fund was helped by being underweight in non-bank financials as
there were several issuers in the real estate sector that underperformed. Also, the Sub-fund managed to avoid certain non-bank financials
such as Heimstaden and CPI Property group. The Sub-fund underperformed on being long in some underperforming issuers in the consumer
cyclical sector such as packing companies Ardagh and Kldckner Pentaplast. With respect to sustainable investing, the Sub-fund has a target
to have a 50% lower carbon footprint than the regular High Yield reference index and also aims to decarbonize by 7% per year. The Sub-
fund also excludes certain sectors such as E&P of fossil fuels.
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Reference Investment Refe;::;:;
Investment index result 3 return 3
result return years
Notes . . years Index
reporting reporting average or average or
period in  period in since gince
% % inception inception
Robeco Euro Government Bonds
2C EUR shares 1 7.7 -5.4 N/A
2E EUR shares 1 7.6 -5.6 N/A
2F EUR shares 7.8 -5.4 N/A
2] EUR shares 7.8 -5.4 N/A
C EUR shares 1 77 71 55 55 Eg)lc{n)nberg Euro Aggregate: Treasury (Net Return, in
D EUR shares 76 71 56 55 gj)l({r)nberg Euro Aggregate: Treasury (Net Return, in
E EUR shares 1 76 71 56 55 gj)l({r)nberg Euro Aggregate: Treasury (Net Return, in
F EUR shares 77 71 55 55 gj)l({r)nberg Euro Aggregate: Treasury (Net Return, in
G EUR shares 1 77 71 55 55 gj)l({r)nberg Euro Aggregate: Treasury (Net Return, in
I EUR shares 73 71 54 55 gj)l({r)nberg Euro Aggregate: Treasury (Net Return, in
TH USD shares 3 44 4.4 57 5.6 felgg‘er;bf;i %‘é‘l’)fggregate: Treasury ((Net Return,
IHI EUR shares 7.8 -5.4 N/A
7 EUR shares 82 71 50 55 Iéi?%nberg Euro Aggregate: Treasury (Net Return, in
Robeco Euro Credit Bonds
C EUR shares 1 8.7 8.2 24 26 g{?lg;nberg Euro Aggregate: Corporates ((Net Return, in
D EUR shares 3.4 8.2 27 26 g{?lg;nberg Euro Aggregate: Corporates (Net Return, in
DH CHF shares 6.2 5.9 3.6 3.5 Eelgggzibie;i %gl‘;)’*ggregaw Corporates (Net Return,
F EUR shares 8.7 82 24 26 g%})lgl)nberg Euro Aggregate: Corporates (Net Return, in
I EUR shares 88 82 23 26 g%})lgl)nberg Euro Aggregate: Corporates (Net Return, in
M2 EUR shares 75 82 35 26 g%})lgl)nberg Euro Aggregate: Corporates (Net Return, in
7 EUR shares 93 82 18 26 g%})lgl)nberg Euro Aggregate: Corporates (Net Return, in
Robeco All Strategy Euro Bonds
B EUR shares 1 5.8 7.2 -5.6 -4.8 Bloomberg Euro Aggregate (Net Return, in EUR)
C EUR shares 1 6.2 7.2 -5.3 -4.8 Bloomberg Euro Aggregate (Net Return, in EUR)
D EUR shares 5.8 7.2 -5.6 -4.8 Bloomberg Euro Aggregate (Net Return, in EUR)
F EUR shares 6.2 7.2 -5.3 -4.8 Bloomberg Euro Aggregate (Net Return, in EUR)
I EUR shares 6.3 7.2 -5.2 -4.8 Bloomberg Euro Aggregate (Net Return, in EUR)
Robeco European High Yield Bonds
Bloomberg Pan-European HY Corporate ex Financials
OIH EUR shares 11.8 13.0 1.3 1.7 2.5% Issuer Constraint index (Net Return, hedged into
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Net Investment results

Reference Investment Reference
. index
Investment index result 3
return 3
result return years
Notes . . years Index
reporting reporting average or
. s . average or
period in  period in since A
o, o . . since
( ( inception . .
inception
Bloomberg Pan-European HY Corporate ex Financials
DH CHF shares 8.9 10.6 -0.2 0.8 2.5% Issuer Constraint index (Net Return, hedged into
CHF)
Bloomberg Pan-European HY Corporate ex Financials
DH EUR shares 11.1 13.0 0.6 1.7 2.5% Issuer Constraint index (Net Return, hedged into
EUR)
Bloomberg Pan-European HY Corporate ex Financials
DH USD shares 13.6 154 2.7 3.6 2.5% Issuer Constraint index (Net Return, hedged into
USD)
Bloomberg Pan-European HY Corporate ex Financials
EH EUR shares 1 11.1 13.0 0.6 1.7 2.5% Issuer Constraint index (Net Return, hedged into
EUR)
Bloomberg Pan-European HY Corporate ex Financials
FH CHF shares 9.4 10.6 0.3 0.8 2.5% Issuer Constraint index (Net Return, hedged into
CHF)
Bloomberg Pan-European HY Corporate ex Financials
FH EUR shares 11.7 13.0 1.2 1.7 2.5% Issuer Constraint index (Net Return, hedged into
EUR)
Bloomberg Pan-European HY Corporate ex Financials
IH EUR shares 11.8 13.0 1.3 1.7 2.5% Issuer Constraint index (Net Return, hedged into
EUR)
MBxH USD Bloomberg Pan-European HY Corporate ex Financials
1 13.0 15.4 2.1 3.6 2.5% Issuer Constraint index (Net Return, hedged into
shares
USD)
Bloomberg Pan-European HY Corporate ex Financials
ZH EUR shares 2 8.3 83 2.5% Issuer Constraint index (Net Return, hedged into
EUR)
Robeco Sustainable Asian Bonds
Bx USD shares 1,4 6.5 7.0 1.7 3.1 JP Morgan Asia Credit Index (Net Return, in USD)
D USD shares 4 6.5 7.0 1.7 3.1 JP Morgan Asia Credit Index (Net Return, in USD)
DH EUR shares 4 40 47 10 05 JE};JIKI)Organ Asia Credit Index (Net Return, hedged into
F USD shares 4 7.0 7.0 2.2 3.1 JP Morgan Asia Credit Index (Net Return, in USD)
FH EUR shares 4 45 47 05 05 JE};JIKI)Organ Asia Credit Index (Net Return, hedged into
1 USD shares 4 7.1 7.0 23 3.1 JP Morgan Asia Credit Index (Net Return, in USD)
IH EUR shares 4 46 47 0.4 0.5 JP Morgan Asia Credit Index (Net Return, hedged into
EUR)
RobecoSAM Euro SDG Credits
OE EUR shares 1 8.0 82 3.0 26 gbo]gr)nberg Euro Aggregate: Corporates (Net Return, in
B EUR shares 1 8.0 82 3.0 26 gbo]gr)nberg Euro Aggregate: Corporates (Net Return, in
C EUR shares 1 R4 82 27 26 gbo]gr)nberg Euro Aggregate: Corporates (Net Return, in
D EUR shares 3.0 32 30 26 gbo]gr)nberg Euro Aggregate: Corporates (Net Return, in
F EUR shares 3.4 32 27 26 g%})]({r)nberg Euro Aggregate: Corporates (Net Return, in
I EUR shares 35 32 26 26 Bloomberg Euro Aggregate: Corporates (Net Return, in
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Regional Bond sub-funds (continued)

Net Investment results

Reference Investment Reference
. index
Investment index result 3
return 3
result return years
. . years Index
reporting reporting average or
. s . average or
period in  period in since A
. . since
% % inception . .
inception
IE EUR shares 8.5 8.2 26 26 E;)I({n)nberg Euro Aggregate: Corporates (Net Return, in
Bloomberg Euro Aggregate: Corporates (Net Return,
IEH CHF shares 6.3 5.9 -3.5 -3.5 hedged into CHF)
Bloomberg Euro Aggregate: Corporates (Net Return,
IH CHF shares 6.3 5.9 -3.5 -3.5 hedged into CHF)
Bloomberg Euro Aggregate: Corporates (Net Return,
IH GBP shares 10.1 9.7 -1.6 -1.5 hedged into GBP)
Bloomberg Euro Aggregate: Corporates (Net Return,
IH USD shares 10.9 10.6 -0.9 -0.8 hedged into USD)
Robeco Financial Institutions Bonds
) ) Bloomberg Euro Aggregate Corporates Financials
0D EUR shares 101 10.1 1.4 1.6 Subordinated 2% Issuer Cap (Net Return, in EUR)
) ) Bloomberg Euro Aggregate Corporates Financials
OF EUR shares 106 10.1 I 1.6 Subordinated 2% Issuer Cap (Net Return, in EUR)
) ) Bloomberg Euro Aggregate Corporates Financials
OTEUR shares 10.7 10.1 1.0 1.6 Subordinated 2% Issuer Cap (Net Return, in EUR)
) ) Bloomberg Euro Aggregate Corporates Financials
B EUR shares 101 10.1 1.4 1.6 Subordinated 2% Issuer Cap (Net Return, in EUR)
Bloomberg Euro Aggregate Corporates Financials
BH SGD shares 10.8 10.8 -0.3 -0.4 Subordinated 2% Issuer Cap (Net Return, hedged into
SGD)
Bloomberg Euro Aggregate Corporates Financials
BH USD shares 12.6 12.5 0.4 0.2 Subordinated 2% Issuer Cap (Net Return, hedged into
USD)
Bloomberg Euro Aggregate Corporates Financials
C EUR shares 10.6 10.1 -1 -1.6 Subordinated 2% Issuer Cap (Net Return, in EUR)
Bloomberg Euro Aggregate Corporates Financials
CH USD shares 13.0 12.5 0.8 0.2 Subordinated 2% Issuer Cap (Net Return, hedged into
USD)
Bloomberg Euro Aggregate Corporates Financials
D EUR shares 10.1 10.1 -4 16 Subordinated 2% Issuer Cap (Net Return, in EUR)
Bloomberg Euro Aggregate Corporates Financials
D2H USD shares 11.8 12.5 -0.3 0.2 Subordinated 2% Issuer Cap (Net Return, hedged into
USD)
Bloomberg Euro Aggregate Corporates Financials
D3H USD shares 11.8 12.5 -0.3 0.2 Subordinated 2% Issuer Cap (Net Return, hedged into
USD)
Bloomberg Euro Aggregate Corporates Financials
DH USD shares 12.6 12.5 0.4 0.2 Subordinated 2% Issuer Cap (Net Return, hedged into
USD)
) ) Bloomberg Euro Aggregate Corporates Financials
FEUR shares 10.6 10.1 I 1.6 Subordinated 2% Issuer Cap (Net Return, in EUR)
Bloomberg Euro Aggregate Corporates Financials
FH USD shares 13.1 12.5 0.8 0.2 Subordinated 2% Issuer Cap (Net Return, hedged into
USD)
Bloomberg Euro Aggregate Corporates Financials
TEUR shares 10.7 10.1 -1.0 16 g ubordinated 2% Issuer Cap (Net Return, in EUR)
IB EUR shares 10.7 10.1 10 16 Bloomberg Euro Aggregate Corporates Financials

Robeco Capital Growth Funds 65

Subordinated 2% Issuer Cap (Net Return, in EUR)
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Regional Bond sub-funds (continued)

Net Investment results

Reference Investment Reference
. index
Investment index result 3
return 3
result return years
Notes . . years Index
reporting reporting average or
. s . average or
period in  period in since A
. . since
% % inception . .
inception
Bloomberg Euro Aggregate Corporates Financials
IBH USD shares 1 13.1 12.5 0.9 0.2 Subordinated 2% Issuer Cap (Net Return, hedged into
USD)
Bloomberg Euro Aggregate Corporates Financials
IH CHF shares 8.4 7.8 -1.8 -2.5 Subordinated 2% Issuer Cap (Net Return, hedged into
CHF)
Bloomberg Euro Aggregate Corporates Financials
IH GBP shares 1 12.3 11.6 0.0 -0.5 Subordinated 2% Issuer Cap (Net Return, hedged into
GBP)
Bloomberg Euro Aggregate Corporates Financials
IH JPY shares 6.6 6.0 -2.3 -2.9 Subordinated 2% Issuer Cap (Net Return, hedged into
JPY)
Bloomberg Euro Aggregate Corporates Financials
IH USD shares 13.2 12.5 0.9 0.2 Subordinated 2% Issuer Cap (Net Return, hedged into
USD)
Bloomberg Euro Aggregate Corporates Financials
M2 EUR shares 91 10.1 2.4 16 Subordinated 2% Issuer Cap (Net Return, in EUR)
M2H USD Bloomberg Euro Aggregate Corporates Financials
11.5 12.5 -0.6 0.2 Subordinated 2% Issuer Cap (Net Return, hedged into
shares
USD)
Bloomberg Euro Aggregate Corporates Financials
M3 EUR shares ! 9.1 10-1 2.4 16 Subordinated 2% Issuer Cap (Net Return, in EUR)
M3H USD Bloomberg Euro Aggregate Corporates Financials
1 11.5 12.5 -0.6 0.2 Subordinated 2% Issuer Cap (Net Return, hedged into
shares
USD)
Bloomberg Euro Aggregate Corporates Financials
MH USD shares 12.4 12.5 0.2 0.2 Subordinated 2% Issuer Cap (Net Return, hedged into
USD)
) ) Bloomberg Euro Aggregate Corporates Financials
22 EUR shares 3 33 31 3.0 4.0 Subordinated 2% Issuer Cap (Net Return, in EUR)
Robeco Investment Grade Corporate Bonds
0I EUR shares 8.0 -2.8 N/A
Bloomberg Euro Aggregate: Corporates ex financials
B EUR shares 1 7.5 7.9 -3.2 2.8 2% Issuer Cap (Net Return, in EUR)
Bloomberg Euro Aggregate: Corporates ex financials
C EUR shares 1 7.9 7.9 2.8 2.8 2% Issuer Cap (Net Return, in EUR)
Bloomberg Euro Aggregate: Corporates ex financials
D EUR shares 73 7.9 3.2 28 294 Tssuer Cap (Net Return, in EUR)
Bloomberg Euro Aggregate: Corporates ex financials
FEUR shares 7.9 7.9 2.8 28 294 Tssuer Cap (Net Return, in EUR)
} } Bloomberg Euro Aggregate: Corporates ex financials
T'EUR shares 8.0 7.9 2.8 28 504 Issuer Cap (Net Return, in EUR)
} } Bloomberg Euro Aggregate: Corporates ex financials
IE EUR shares 1 8.0 7.9 2.8 2.8 2% Issuer Cap (Net Return, in EUR)
RobecoSAM US Green Bonds
D USD shares 4 53 6.6 41 33 Ilesogr)nberg MSCI US Green Bond Index (Net Return, in
Bloomberg MSCI US Green Bond Index (Net Return,
DH EUR shares 4 2.7 4.1 -6.2 -5.3 hedged into EUR)
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Regional Bond sub-funds (continued)

Net Investment results

Reference Investment
Investment

index result 3
result . .
. return years Reference index return 3 years average or since
Notes reporting . . .
.. reporting average or inception
period in . .
% period in since
%  inception
F USD shares 4 56 6.6 38 33 il%(gnDk;erg MSCI US Green Bond Index (Net Return,
Bloomberg MSCI US Green Bond Index (Net Return,
FH EUR shares 4 3.1 4.1 -5.9 -53 hedged into EUR)
1USD shares 4 57 6.6 37 33 il({);)énDk;erg MSCI US Green Bond Index (Net Return,
Bloomberg MSCI US Green Bond Index (Net Return,
IH EUR shares 4 3.1 4.1 -5.8 -53 hedged into EUR)
Bloomberg MSCI US Green Bond Index (Net Return,
KH EUR shares 34 2.8 2.8 -0.4 -0.2 hedged into EUR)
S USD shares 4 57 6.6 37 33 ilcl)?én];erg MSCI US Green Bond Index (Net Return,
Bloomberg MSCI US Green Bond Index (Net Return,
SEH EUR shares 1,4 32 4.1 -0.0 0.7 hedged into EUR)
Bloomberg MSCI US Green Bond Index (Net Return,
SEH GBP shares 1,4 4.8 5.6 -4.8 -4.2 hedged into GBP)
Bloomberg MSCI US Green Bond Index (Net Return,
SH EUR shares 4 3.2 4.1 -5.8 -5.3 hedged into EUR)
Bloomberg MSCI US Green Bond Index (Net Return,
SH GBP shares 4 4.8 5.6 -4.6 -4.1 hedged into GBP)

! Assuming reinvestment of the distributed dividend. See Notes on page 161.
2 Share class activated in reporting period. See table on page 7.
3 Share class deactivated in reporting period. See table on page 8.

43 year performance since inception/until deactivation.

Performance analysis

Robeco Euro Government Bonds
Over the reporting period, Robeco Euro Governments Bonds generated a return of 8.2% (gross of fees in EUR) versus 7.1% for its reference
index, the Bloomberg Euro Aggregate Treasury index (Net Return in EUR).

In 2023 bond markets were characterized by significant volatility again. The fourth quarter marked a turn in sentiment as bonds rallied
hard, fueled by lower than expected inflation, resulting in market expectations of sizeable rate cuts by the ECB in 2024, which benefited
the Sub-fund’s performance significantly. Both the overweight duration position and the steepened curve position added to the
performance. In addition positions in non-EMU countries added considerably to performance. The underweight position in Italian BTPs
subtracted, while the overweight in Greek government bonds added, as spreads versus Bunds tightened. The allocation to government
related bonds added to the relative performance due to the positive risk-sentiment and a lower scarcity premium in German Bunds.The
Sub-fund again participated in many green bond issues from both government and government-related issuers. ESG factors are considered
when assessing the fundamental credit quality of individual issuers. At the end of December, around 24% of the Sub-fund was invested in
green, social and sustainability bonds.
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Regional Bond sub-funds (continued)
Performance analysis (continued)

Robeco Euro Credit Bonds
Over the reporting period, Robeco Euro Credit Bonds generated a return of 9.3% (gross of fees in EUR), against a return of 8.2% for its
reference index, the Bloomberg Euro Aggregate: Corporates (Net Return in EUR).

The outperformance of the Sub-fund was driven by top-down beta positioning as well as by issuer selection. The Sub-fund started the year
with a fairly cautious positioning, but following the spread widening in March the beta of the Sub-fund was increased to a larger overweight
positioning. As spreads recovered from the March peaks, the overweight contributed positively. The beta-overweight was largely reduced
in the last week of June, in line with the views from the Robeco Credit Quarterly Outlook. The overweight beta position therefore mostly
paid off in the first half of the year. Issuer selection added most to the relative performance in the second half, whereas sector allocation
and allocation across bond subordinations had a more neutral impact. Especially some positions in non-financial issuers that demonstrated
deleveraging potential contributed positively to the performance. The Sub-fund also invests in green, social and sustainability bonds, the
exposure in the portfolio is circa 16.4%.

Robeco All Strategy Euro Bonds
Over the reporting period, Robeco All Strategy Euro Bonds generated a return of 6.8% (gross of fees, hedged into EUR), against a return
of 7.2% for its index the Bloomberg Euro Aggregate Index (Net Return in EUR).

In 2023 bond markets were characterized by significant volatility. After a period of rising yields, the fourth quarter marked a turn in
sentiment as bonds rallied hard, fueled by lower-than-expected inflation, resulting in market expectations of rate cuts by the US Fed and
the ECB in 2024. Duration positions in Europe and the US benefited the Sub-fund considerably, while the duration position in Japan
subtracted. The curve steepener positions across several regions also added to performance, as curves partly normalized from extremely
inverted levels. The underweight credit allocation subtracted from performance though, as spreads tightened due to optimism on loosening
central bank policy. Currency positioning had a negative impact, as especially the Japanese yen declined, while positions in emerging
markets like Brazil, Mexico and Hungary benefited performance. ESG factors are considered when assessing the fundamental credit quality
of individual issuers. At the end of the year 22% of the Sub-fund is invested in green, social and/ or sustainability bonds.

Robeco European High Yield Bonds

Over the reporting period, Robeco European High Yield Bonds generated a return of 12.5% (gross of fees hedged into EUR), against a
return of 13.0% for its reference index, the Bloomberg Pan-European HY Corporate ex Financials 2.5% Issuer Cap (Net Return hedged
into EUR).

In an environment of aggressive monetary tightening and strongly rising government bond yields, high yield managed to perform well. In
the final quarter of the year, when market consensus shifted to a perfect scenario for credits where a recession would be avoided and while
inflation would ease, bonds yields and spreads even rallied aggressively. The cautious positioning of the Sub-fund resulted in
underperformance of the Sub-fund versus its reference index. The overweight in bank and insurance was a drag on performance as these
sectors underperformed corporate high yield. The underweight position in the weak communications sector had a positive contribution.
With respect to sustainable investing, the Sub-fund has integrated ESG factors into the investment process.The primary goal of integrating
ESG factors into the analysis is to strengthen the ability to assess the downside risk of the credit investments.

Robeco Sustainable Asian Bonds
Over the reporting period, Robeco Sustainable Asian Bonds generated a return of 7.8% (gross of fees, in USD), against a return of 7.0%
for its reference index, the JP Morgan Asia Credit Index (Net Return in USD).

The Sub-fund’s performance was driven by both country allocation and issuer selection, with a small contribution from its beta positioning.
Within country allocation, the underweight in China contributed positively, while the underweight to Sri Lanka and Pakistan contributed
negatively to the performance. Overweight in India and Korea added to the performance. In Korea, the exposure to green and social bonds
which were purchased in the primary market performed well. Within India, the overweight to renewable energy and telecoms benefited
the performance due to the strong macro environment in India. The investment process is focused on choosing companies that progress the
Asian transition toward a more sustainable future and as a result, the Sub-fund is predominately invested in corporates with a neutral or
positive SDG score. The Sub-fund is structurally underweighted to the Macau gaming sector, which scores negatively on the SDGs and
which had a negative impact on the performance. Ultimately, the sector recovered due to the re-opening of China tourism to Macau. At the
end of the year 37.5% of the Sub-fund is invested in green, social, sustainability and/ or sustainability-linked bonds.
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Regional Bond sub-funds (continued)
Performance analysis (continued)

RobecoSAM Euro SDG Credits
Over the reporting period, RobecoSAM Euro SDG Credits generated a return of 9.0% (gross of fees in EUR), against a return of 8.2% for
its reference index, the Bloomberg Euro Aggregate Corporate (Net Return in EUR).

The outperformance of the Sub-fund was driven by top-down beta positioning and by issuer selection. The Sub-fund started the year with
a fairly cautious positioning, but following the spread widening in March, the beta of the Sub-fund was increased to a larger overweight
positioning. As spreads recovered from the March peaks, the overweight contributed positively. The beta-overweight was largely reduced
in the last week of June, in line with the views from the Robeco Credit Quarterly Outlook. The overweight beta position therefore mostly
paid off in the first half of the year. Issuer selection added most to the relative performance in the second half, whereas sector allocation
and allocation across bond subordinations had a more neutral impact. In the investment process, the Sub-fund focuses on issuers that
contribute positively to the UN Sustainable Development Goals. That means that companies that contribute negatively to one or more
SDG’s are excluded from the portfolio. The allocation effect of this SDG investment policy was slightly negative in 2023. The Sub-fund
also invests in green, social and sustainability bonds, with an exposure in the portfolio at circa 19.5%.

Robeco Financial Institutions Bonds
Over the reporting period, Robeco Financial Institutions Bonds generated a return of 11.2% (gross of fees in EUR), against a return of
10.1% for its reference index, the Bloomberg Euro Aggregate: Corporates Financials Subordinated 2% Issuer Cap (Net Return in EUR).

The outperformance of the Sub-fund was mainly driven by the top-down beta positioning. The Sub-fund started the year with a fairly
cautious positioning, but following the spread-widening in March, the beta of the Sub-fund was increased to a larger overweight
positioning. Adding to the off-reference index position in contingent convertibles (‘CoCos’) helped to increase the portfolio beta after the
widening in March, thereby contributing positively to the performance in the remainder of the year. On a risk-adjusted basis, CoCos lagged
the rest of the market . This means that the CoCos exposure contributed negatively to issuer selection. On the other hand, the underweight
position in real estate hybrids contributed positively. ESG factors are taken into account when assessing the fundamental credit quality of
individual issuers. The Sub-fund also invests in subordinated green, social and sustainability bonds, with an exposure in the portfolio at
circa 8.5%.

Robeco Investment Grade Corporate Bonds
Over the reporting period, Robeco Investment Grade Corporate Bonds generated a return of 8.5% (gross of fees in EUR), against a return
of 7.9% for its reference index, the Bloomberg Euro Aggregate: Corporates ex financials 2% issuer Cap (Net Return in EUR).

The outperformance of the Sub-fund was driven by top-down beta positioning as well as by issuer selection. The Sub-fund started the year
with a fairly cautious positioning, but following the spread widening in March the beta of the Sub-fund was increased to a larger overweight
positioning. As spreads recovered from the March peaks, the overweight contributed positively. The beta-overweight was reduced in June
and again in the final quarter of the year, in line with the views from the Robeco Credit Quarterly Outlook. Issuer selection added to the
performance throughout the year; individual name selection played the most important role within issuer selection. Especially some
positions in issuers that demonstrated deleveraging potential contributed positively to the performance. The Sub-fund also invests in green,
social and sustainability bonds. The exposure in the portfolio is circa 13.2%.

RobecoSAM US Green Bonds
Over the reporting period, RobecoSAM US Green Bonds generated a return of 3.6% (gross of fees, hedged into EUR), versus 4.1% for the
Bloomberg MSCI US Green Bond index (Net Return hedged into EUR).

The Sub-fund provides diversified exposure to the US green bond market. The use of proceeds of green bonds is employed to finance
projects with a positive environmental impact. A proprietary screening process is applied to determine the eligibility of a green bond for
the Sub-fund, mitigating the risk of “greenwashing”. Over the year the duration overweight positions in the USD and EUR rates markets
added to the performance, nonetheless an underweight duration position in Japanese yen rates subtracted from performance. Yield curve
steepening positions benefited the portfolio’s performance, as the curve started normalizing around the end of June. A further normalization
from still very inverted levels is expected the for coming year when central banks actually start cutting rates. The portfolio was managed
from an underweight credit risk position for most of the year, which resulted in an overall negative beta contribution to the performance.
Nonetheless, this was more than offset by credit issuer selection with an overweight in financials, an underweight in REITs and a neutral
position in corporate bonds. The Sub-fund was slightly underweight in the US credit market, which was a reductive factor as USD
denominated credits outperformed EUR credits. In 2023 US, USD-denominated green bond issuance amounted to USD 140.7 billion
(BNEEF data), up 11.7% from 2022.
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Asset Allocation sub-funds

Net Investment results

Reference
Reference Investment .

Investment . index
index result 3

result return 3
. return years

Notes  reporting . years Index

. 1. reporting average or

period in . oy A average or

° period in since A
Z o . . since
%o inception .
inception

Robeco QI Multi Factor Absolute Return
ICE BofA ESTR Overnight Rate Index (Net Return, in

I EUR shares -0.3 33 0.3 0.9 EUR)
IH USD shares 15 59 15 23 {JCSF;)])SofA SOFR Overnight Rate Index (Net Return, in

Performance analysis

Robeco QI Multi Factor Absolute Return
Over the reporting period, Robeco QI Multi Factor Absolute Return generated a return of 0.5% (gross of fees in EUR), against a return of
3.3% for its reference index, the ICE BofA ESTR Overnight Rate Index (Net Return in EUR).

The Sub-fund harvests factor premiums through bottom-up credit and equity selection and at market level through top-down factor-based
allocation. The Sub-fund targets a low correlation with equity and bond markets and market agnostic returns.

The value and flow factors performed well, while the momentum, quality, low-risk and carry factors diverted. Government bond allocation
was the main positive contributor, followed by credit allocation. Credit selection was roughly neutral, while equity selection, currency
allocation, commodity allocation and equity allocation contributed negatively.

Environmental footprint and ESG factors are integrated. The equity sleeves realized their targets of reducing the environmental footprint
metrics, greenhouse gas emissions, water usage and waste generation by 30%, 20% and 20%, respectively, relative to the relevant equity
market index. In addition, the Sustainalytics ESG Risk rating was at least 10% better than the rating of the aforementioned index. The
credit sleeve incorporates better ESG than the corporate index and lower carbon/water/waste than the relevant equity market index.

Past performance is no indication of current or future performance. These performance data do not take account of the commissions and costs incurred on the issue and redemption of
shares.
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Sustainable investing

All Robeco’s investment activities are in accordance with the Principles for Responsible Investing (PRI). Responsibility for
implementing sustainable investing lies with Robeco’s CIO, who holds a seat on Robeco’s Executive Committee.

Fulfilling the responsibilities in the field of stewardship forms an integral part of Robeco’s approach to sustainable investing. Robeco
publishes its own stewardship policy on the website. This policy describes how Robeco deals with possible conflicts of interest, how the
companies in which the sub-funds invest are monitored, how the activities in the field of engagement and voting are conducted, and how
the stewardship activities are reported.

Constructive and effective activities under active ownership encourage companies to improve their management of risks and
opportunities in the field of ESG. These in turn, should contribute to establish a better competitive position and improve profitability
and moreover have a positive impact on the community. Active ownership furthermore involves voting and engagement. Robeco
exercises its voting rights for the shares in its investment funds all over the world. Robeco uses this engagement to address strategic ESG
issues that might affect value creation in the long term.

Robeco has research available from leading sustainability experts, including own proprietary research from the sustainable investing
research team. This dedicated sustainable investing research team works together very closely with the investment teams to provide them
with in-depth sustainability information. The investment analysis focuses on the most material ESG factors and the connection with the
financial performance of a company. Robeco can then focus on the most relevant information in performing the investment-analysis and
can reach enhanced investment decisions.

To help customers contribute to their sustainable investment objectives, Robeco has developed a methodology that analyses the
contribution of investee companies to the Sustainable Development Goals (SDGs) and has developed SDG investment solutions.
Furthermore, Robeco contributes to the SDGs by integrating ESG factors in its decision-making process for investments and encourages
companies to act in support of these goals by means of a constructive dialogue.

Robeco’s climate change policy is focused on integrating climate issues in investments when financially material and engaging with
companies. Furthermore climate risks for the funds are assessed and monitored by Robeco’s financial risk management department.

Robeco pursues an exclusion policy for companies that are involved in the production of or trade in controversial weapons such as cluster
munitions and anti-personnel mines, for tobacco companies and for companies that seriously and habitually violate either the United
Nations Global Compact (UNGC) or the Organisation for Economic Co-operation and Development (OECD) Guidelines for
Multinational Enterprises. Robeco applies strict criteria for this last category and if a dialogue fails, the Company can be excluded.
Robeco publishes its exclusion policy and the list of exclusions on its website.

The SFDR classifications of the Robeco Capital Growth sub-funds are shown in the table below. More information is available in the
precontractual SFDR disclosures of the Fund on the Robeco website. Attached to this annual report for each article 8 sub-fund an Annex
IV disclosure can be found with details of the achieved ESG characteristics over the reporting period. For each article 9 sub-fund an
Annex V disclosure is attached with detailed information on the achievement of the sustainability goals over the reporting period.

Sub-fund SFDR Classification
Robeco BP Global Premium Equities

Robeco QI Global Conservative Equities

Robeco Sustainable Global Stars Equities

Robeco Emerging Stars Equities

Robeco Emerging Markets Equities

Robeco QI Emerging Markets Active Equities

Robeco QI Global Momentum Equities

Robeco QI Global Developed Sustainable Enhanced Index Equities
Robeco QI Emerging Markets Enhanced Index Equities

Robeco QI Emerging Conservative Equities

Robeco QI Global Value Equities

Robeco QI Global Developed Multi-Factor Equities

Robeco QI Emerging Markets Sustainable Active Equities

Robeco QI Global Developed Conservative Equities

Robeco QI Global Developed Active Equities

Robeco QI Customized Emerging Markets Enhanced Index Equities I
Robeco QI Global Quality Equities

RobecoSAM QI Global SDG & Climate Conservative Equities
Robeco QI Global Developed Enhanced Index Equities

0 O 0 0 0O 0 0 0 O 0 0 0 X O O O 0 O X0
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Sustainable investing (continued)

Sub-fund SFDR Classification
Robeco Sustainable Emerging Stars Equities
Robeco QI Emerging Markets Sustainable Enhanced Index Equities
RobecoSAM Global SDG Equities

RobecoSAM Global SDG Engagement Equities
Robeco QI Emerging Markets Sustainable Enhanced Index Equities II
RobecoSAM QI Global SDG & Climate Beta Equities
Robeco Quantum Equities

Robeco Emerging Markets ex China Equities
Robeco Quantum Market Neutral Equities
Robeco Asia-Pacific Equities

Robeco Sustainable European Stars Equities
Robeco QI European Conservative Equities
Robeco QI US Conservative Equities

Robeco BP US Premium Equities

Robeco Chinese Equities

Robeco Indian Equities

Robeco Asian Stars Equities

Robeco Sustainable Asian Stars Equities

Robeco BP US Large Cap Equities

Robeco BP US Select Opportunities Equities
Robeco Chinese A-share Equities

Robeco QI Chinese A-share Active Equities
Robeco QI Chinese A-share Conservative Equities
Robeco QI European Value Equities
RobecoSAM QI US Climate Beta Equities
Robeco QI European Active Equities

Robeco New World Financials

Robeco Sustainable Property Equities

Robeco Global Consumer Trends

Robeco MegaTrends

Robeco Digital Innovations

Robeco FinTech

RobecoSAM Circular Economy Equities
RobecoSAM Smart Energy Equities
RobecoSAM Smart Materials Equities
RobecoSAM Smart Mobility Equities
RobecoSAM Sustainable Healthy Living Equities
RobecoSAM Sustainable Water Equities
RobecoSAM Global Gender Equality Equities
Robeco Next Digital Billion

RobecoSAM Biodiversity Equities

RobecoSAM Net Zero 2050 Climate Equities
Robeco Fashion Engagement Equities

Robeco High Yield Bonds

Robeco Global Credits

Robeco QI Dynamic High Yield

Robeco QI Global Multi-Factor Credits

Robeco QI Global Multi-Factor Bonds

Robeco Global Credits - Short Maturity

Robeco Corporate Hybrid Bonds

Robeco QI Global Multi-Factor High Yield
RobecoSAM SDG Credit Income

RobecoSAM Global SDG Credits

O 00 0 00 0 0 X N 0 0 X O O X XV O OV O O OV O X XV O O 0 X O O 0 X O O 0 X O O 0 X O 0 0 X O AN X X O O X O O
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Sustainable investing (continued)

Sub-fund SFDR Classification
RobecoSAM SDG High Yield Bonds

RobecoSAM Global Green Bonds

RobecoSAM Climate Global Credits

RobecoSAM Climate Global Bonds

RobecoSAM QI Global SDG & Climate Multi-Factor Credits
Robeco Sustainable Emerging Credits

Robeco Climate Global High Yield Bonds

Robeco Euro Government Bonds

Robeco Euro Credit Bonds

Robeco All Strategy Euro Bonds

Robeco European High Yield Bonds

Robeco Sustainable Asian Bonds

RobecoSAM Euro SDG Credits

Robeco Financial Institutions Bonds

Robeco Investment Grade Corporate Bonds

RobecoSAM US Green Bonds

Robeco QI Multi Factor Absolute Return
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! The investments underlying this financial product do not take into account the EU criteria for environmentally sustainable economic activities.
Luxembourg, 26 April 2024

The Board of Directors
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Robeco Capital Growth Funds

Combined Statement of Net Assets

As at 31 December 2023

Robeco BP Global Robeco QI Global Robeco Sustainable Robeco Emerging
Premium Equities Conservative Equities Global Stars Equities Stars Equities
EUR EUR EUR EUR

Assets
Investments in securities at cost 4,124,271,844 303,492,794 760,983,773 1,625,454,563
Unrealised gain/(loss) 586,559,924 48,179,382 117,574,715 72,631,151
Investments in securities at market value 4,710,831,768 351,672,176 878,558,488 1,698,085,714
Cash at bank and at brokers 93,700,255 1,784,870 28,132,126 10,924,452
Receivables on subscriptions 3,732,621 170,385 7,308,197 1,518,081
Dividends receivable 3,801,035 365,024 516,416 7,004,980
Tax reclaims receivable 5,849,146 480,426 325,863 253918
Unrealised gain on forward currency
exchange contracts 1,520,272 43,445 2,374,903 -
Other assets 6,789 - 28,513 3,917
Total assets 4,819,441,886 354,516,326 917,244,506 1,717,791,062
Liabilities
Payables on redemptions 6,672,577 405,184 5,217,026 4,843,100
Management fees payable 3,272,195 110,563 544,103 1,083,053
Performance fees payable - - - 1,907,649
Unrealised loss on forward currency
exchange contracts 752,398 27,953 765,176 15,130
Other liabilities 874,201 58,503 145,231 3,872,249
Total liabilities 11,571,371 602,203 6,671,536 11,721,181
Total net assets 4,807,870,515 353,914,123 910,572,970 1,706,069,881

The accompanying notes form an integral part of these financial statements.
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Robeco Capital Growth Funds

Combined Statement of Net Assets (continued)

As at 31 December 2023

Robeco QI Global

Robeco QI Emerging Developed Sustainable
Robeco Emerging Markets Active Robeco QI Global Enhanced Index
Markets Equities Equities Momentum Equities Equities
EUR EUR EUR EUR
Assets
Investments in securities at cost 894,413,317 1,113,643,365 18,273,513 356,717,401
Unrealised gain/(loss) 56,991,176 121,937,679 3,267,603 73,477,653
Investments in securities at market value 951,404,493 1,235,581,044 21,541,116 430,195,054
Cash at bank and at brokers 15,736,193 33,541,939 76,559 50,330
Receivables on subscriptions 206,488 5,450,980 15,868 671,076
Receivables on investments sold - 490,531 - -
Dividends receivable 3,101,551 3,074,824 13,646 390,577
Tax reclaims receivable 192,593 336,390 47,073 306,660
Unrealised gain on financial futures
contracts 824918 403,914 - -
Other assets 8 27,138 - 1,206
Total assets 971,466,244 1,278,906,760 21,694,262 431,614,903
Liabilities
Bank overdrafts - - - 47,921
Due to brokers 63,430 - - -
Payables on redemptions 1,968,719 10,239,482 35,676 74,730
Management fees payable 661,777 527,340 9,364 48,629
Unrealised loss on financial futures
contracts - - - 2,894
Unrealised loss on forward currency
exchange contracts 7,773 55,518 - -
Otbher liabilities 4,199,820 7,967,695 3,467 41,951
Total liabilities 6,901,519 18,790,035 48,507 216,125
Total net assets 964,564,725 1,260,116,725 21,645,755 431,398,778

The accompanying notes form an integral part of these financial statements.
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Robeco Capital Growth Funds

Combined Statement of Net Assets (continued)

As at 31 December 2023

Robeco QI Emerging Robeco QI Global
Markets Enhanced Robeco QI Emerging Robeco QI Global Developed Multi-
Index Equities Conservative Equities Value Equities Factor Equities
USD USD EUR EUR
Assets
Investments in securities at cost 124,588,150 2,368,804,208 159,753,537 144,002,057
Unrealised gain/(loss) 6,047,324 47,351,615 8,001,988 19,285,529
Investments in securities at market value 130,635,474 2,416,155,823 167,755,525 163,287,58