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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.

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. [.LR.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

Robeco Capital Growth Funds 5



General Information (continued)

Delegated Portfolio Managers

Boston Partners Global Investors Inc.

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

New York, NY 10165

United States of America

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

68 Des Voeux Road Central,
Hong Kong

China

Robeco Schweiz AG
Josefstrasse 218
CH-8005 Zurich
Switzerland

Robeco Singapore Private Ltd
7 Straits View

Marina One East Tower
018936 Singapore

Singapore

Gravis Capital Management Limited
24 Savile Row

London, W1S 2ES

United Kingdom

Robeco Institutional Asset Management UK Limited
30 Fenchurch Street, Part Level 8

London EC3M 3BD

United Kingdom

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, Maintower, Thurgauer strasse 36/38, 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 19, 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
Taishin Securities Investment Trust Co Ltd, 1F, No. 9-1, Dehui St., Zhongshan Dist., Taipei City, 104 Taiwan.

Robeco
Where reference is made to ‘Robeco’, it refers to ‘Robeco Institutional Asset Management B.V.” (hereafter “Robeco” or “RIAM”), which

includes the activities of the other entities which are in the scope of Robeco’s management.
Robeco Capital Growth Funds 6



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.

New sub-funds during the year

Sub-fund Effective date
Robeco Gravis Digital Infrastructure Income 29/02/2024
Robeco Sustainable Diversified Allocation 08/03/2024
Robeco Sustainable Dynamic Allocation 13/03/2024
Robeco Sustainable Income Allocation 15/03/2024
Robeco Emerging Markets Asia Select Equities 23/04/2024
Robeco Euro SDG Short Duration Bonds 21/05/2024
Robeco Transition Asian Equities 24/06/2024
Robeco Emerging Markets Climate Transition Equities 24/06/2024
Robeco High Income Green Bonds 25/06/2024
Robeco Flexible Allocation 09/07/2024
Robeco QI Global Dynamic Duration 19/09/2024
Robeco Emerging Markets Bonds 24/09/2024
Robeco Emerging Markets Bonds Local Currency 25/09/2024
Robeco Sustainable Global Bonds 12/12/2024

New share classes during the year

Sub-fund Share class Effective date
Robeco BP Global Premium Equities Z GBP 22/10/2024
Robeco Sustainable Global Stars Equities D2 USD 24/09/2024
Robeco Emerging Stars Equities IEL GBP 23/01/2024
Robeco Emerging Stars Equities K EUR 23/01/2024
Robeco Emerging Stars Equities K USD 23/01/2024
Robeco Emerging Stars Equities K3E GBP 26/11/2024
Robeco Emerging Stars Equities KE EUR 23/01/2024
Robeco Emerging Markets Equities IBX EUR 23/07/2024
Robeco Emerging Markets Equities Z EUR 26/11/2024
Robeco QI Emerging Markets Active Equities D2 USD 22/10/2024
Robeco QI Emerging Markets Active Equities F2 EUR 04/06/2024
Robeco QI Emerging Markets Active Equities 1 GBP 24/09/2024
Robeco QI Emerging Markets Enhanced Index Equities FUSD 20/08/2024
Robeco QI Emerging Markets Enhanced Index Equities F2 EUR 26/11/2024
Robeco QI Emerging Markets Enhanced Index Equities 1 GBP 25/06/2024
Robeco QI Emerging Markets Enhanced Index Equities K2 USD 22/10/2024
Robeco QI Global Developed Active Equities F EUR 17/12/2024
Robeco QI Global Developed Active Equities Z EUR 17/12/2024
Robeco QI Global Developed Enhanced Index Equities F2 EUR 26/11/2024
Robeco Sustainable Emerging Stars Equities IEL GBP 23/01/2024
Robeco Sustainable Emerging Stars Equities SE GBP 04/06/2024
Robeco Global SDG Equities B EUR 24/09/2024
Robeco Global SDG Engagement Equities YH AUD 23/04/2024
Robeco Emerging Markets Asia Select Equities 1USD 23/04/2024
Robeco Emerging Markets Asia Select Equities IL USD 04/06/2024
Robeco Emerging Markets Asia Select Equities Z USD 23/04/2024
Robeco Emerging Markets Climate Transition Equities D EUR 24/06/2024
Robeco Emerging Markets Climate Transition Equities D USD 24/06/2024
Robeco Emerging Markets Climate Transition Equities F EUR 24/06/2024
Robeco Emerging Markets Climate Transition Equities FUSD 24/06/2024
Robeco Emerging Markets Climate Transition Equities I EUR 24/06/2024
Robeco Emerging Markets Climate Transition Equities 1 USD 24/06/2024
Robeco Emerging Markets Climate Transition Equities Z GBP 24/06/2024
Robeco QI US Climate Beta Equities Z GBP 23/07/2024
Robeco QI European Active Equities F2 EUR 26/11/2024
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Report of the Board of Directors (continued)

General (continued)

New share classes during the year (continued)

Sub-fund Share class Effective date
Robeco Transition Asian Equities D EUR 24/06/2024
Robeco Transition Asian Equities D USD 24/06/2024
Robeco Transition Asian Equities F EUR 24/06/2024
Robeco Transition Asian Equities FUSD 24/06/2024
Robeco Transition Asian Equities I EUR 24/06/2024
Robeco Transition Asian Equities 1USD 24/06/2024
Robeco Global Multi-Thematic D2 USD 17/12/2024
Robeco Global Multi-Thematic I EUR 19/03/2024
Robeco Global Multi-Thematic S EUR 25/06/2024
Robeco Digital Innovations Z EUR 26/11/2024
Robeco Smart Materials IE GBP 23/04/2024
Robeco Smart Mobility IH GBP 23/01/2024
Robeco Fashion Engagement S EUR 23/01/2024
Robeco Gravis Digital Infrastructure Income B EUR 29/02/2024
Robeco Gravis Digital Infrastructure Income B USD 29/02/2024
Robeco Gravis Digital Infrastructure Income C EUR 29/02/2024
Robeco Gravis Digital Infrastructure Income C GBP 29/02/2024
Robeco Gravis Digital Infrastructure Income D EUR 29/02/2024
Robeco Gravis Digital Infrastructure Income F EUR 29/02/2024
Robeco Gravis Digital Infrastructure Income IB EUR 29/02/2024
Robeco Gravis Digital Infrastructure Income 1B GBP 29/02/2024
Robeco High Yield Bonds IH JPY 24/09/2024
Robeco Global Credits ZH GBP 22/10/2024
Robeco QI Dynamic High Yield D2H USD 22/10/2024
Robeco Global Credits - Short Maturity Z EUR 04/06/2024
Robeco Global Credits - Short Maturity ZH EUR 03/12/2024
Robeco Corporate Hybrid bonds D2H USD 17/12/2024
Robeco Corporate Hybrid bonds DH EUR 17/12/2024
Robeco Corporate Hybrid bonds FH EUR 17/12/2024
Robeco QI Global Multi-Factor High Yield ZH EUR 23/07/2024
Robeco SDG Credit Income IH SGD 03/12/2024
Robeco Global SDG Credits FH SEK 22/10/2024
Robeco SDG High Yield Bonds ZH EUR 17/12/2024
Robeco Transition Emerging Credits Bx USD 20/02/2024
Robeco Transition Emerging Credits KH EUR 17/12/2024
Robeco Climate Global High Yield Bonds ZH EUR 17/12/2024
Robeco High Income Green Bonds C EUR 25/06/2024
Robeco High Income Green Bonds CH GBP 25/06/2024
Robeco High Income Green Bonds CH USD 25/06/2024
Robeco High Income Green Bonds D EUR 25/06/2024
Robeco High Income Green Bonds DH USD 25/06/2024
Robeco High Income Green Bonds E EUR 25/06/2024
Robeco High Income Green Bonds F EUR 25/06/2024
Robeco High Income Green Bonds FH GBP 25/06/2024
Robeco High Income Green Bonds FH USD 25/06/2024
Robeco High Income Green Bonds GH GBP 25/06/2024
Robeco High Income Green Bonds GH USD 25/06/2024
Robeco High Income Green Bonds I EUR 25/06/2024
Robeco High Income Green Bonds IB EUR 25/06/2024
Robeco High Income Green Bonds IE EUR 25/06/2024
Robeco High Income Green Bonds IEH USD 25/06/2024
Robeco High Income Green Bonds IH USD 25/06/2024
Robeco High Income Green Bonds Z EUR 17/12/2024
Robeco QI Global Dynamic Duration DH CHF 19/09/2024
Robeco QI Global Dynamic Duration DH EUR 19/09/2024
Robeco QI Global Dynamic Duration DH USD 19/09/2024
Robeco QI Global Dynamic Duration EH CHF 19/09/2024
Robeco QI Global Dynamic Duration EH EUR 19/09/2024
Robeco QI Global Dynamic Duration FH CHF 19/09/2024
Robeco QI Global Dynamic Duration FH EUR 19/09/2024

Robeco Capital Growth Funds 8



Report of the Board of Directors (continued)

General (continued)

New share classes during the year (continued)

Sub-fund Share class Effective date
Robeco QI Global Dynamic Duration FH GBP 19/09/2024
Robeco QI Global Dynamic Duration FH USD 19/09/2024
Robeco QI Global Dynamic Duration GH EUR 19/09/2024
Robeco QI Global Dynamic Duration GH GBP 19/09/2024
Robeco QI Global Dynamic Duration IBH JPY 19/09/2024
Robeco QI Global Dynamic Duration IEH CHF 19/09/2024
Robeco QI Global Dynamic Duration IEH EUR 19/09/2024
Robeco QI Global Dynamic Duration IEH USD 19/09/2024
Robeco QI Global Dynamic Duration IH EUR 19/09/2024
Robeco QI Global Dynamic Duration IH USD 19/09/2024
Robeco QI Global Dynamic Duration ZH EUR 19/09/2024
Robeco Sustainable Global Bonds CH EUR 12/12/2024
Robeco Sustainable Global Bonds DH CHF 12/12/2024
Robeco Sustainable Global Bonds DH EUR 12/12/2024
Robeco Sustainable Global Bonds DH USD 12/12/2024
Robeco Sustainable Global Bonds EH EUR 12/12/2024
Robeco Sustainable Global Bonds FH EUR 12/12/2024
Robeco Sustainable Global Bonds IH CHF 12/12/2024
Robeco Sustainable Global Bonds IH EUR 12/12/2024
Robeco Sustainable Global Bonds IH USD 12/12/2024
Robeco Emerging Markets Bonds D USD 24/09/2024
Robeco Emerging Markets Bonds DH EUR 24/09/2024
Robeco Emerging Markets Bonds F USD 24/09/2024
Robeco Emerging Markets Bonds FH EUR 24/09/2024
Robeco Emerging Markets Bonds FH GBP 24/09/2024
Robeco Emerging Markets Bonds 1USD 24/09/2024
Robeco Emerging Markets Bonds IH EUR 24/09/2024
Robeco Emerging Markets Bonds IH GBP 24/09/2024
Robeco Emerging Markets Bonds Local Currency D EUR 25/09/2024
Robeco Emerging Markets Bonds Local Currency D USD 25/09/2024
Robeco Emerging Markets Bonds Local Currency DH CHF 25/09/2024
Robeco Emerging Markets Bonds Local Currency DH EUR 25/09/2024
Robeco Emerging Markets Bonds Local Currency F EUR 25/09/2024
Robeco Emerging Markets Bonds Local Currency FUSD 25/09/2024
Robeco Emerging Markets Bonds Local Currency FH CHF 25/09/2024
Robeco Emerging Markets Bonds Local Currency FH EUR 25/09/2024
Robeco Emerging Markets Bonds Local Currency FH GBP 25/09/2024
Robeco Emerging Markets Bonds Local Currency I EUR 25/09/2024
Robeco Emerging Markets Bonds Local Currency 1USD 25/09/2024
Robeco Emerging Markets Bonds Local Currency IH CHF 25/09/2024
Robeco Emerging Markets Bonds Local Currency IH EUR 25/09/2024
Robeco Emerging Markets Bonds Local Currency IH GBP 25/09/2024
Robeco European High Yield Bonds IH CHF 23/01/2024
Robeco US Green Bonds IH GBP 23/01/2024
Robeco Euro SDG Short Duration Bonds D EUR 21/05/2024
Robeco Euro SDG Short Duration Bonds DH CHF 21/05/2024
Robeco Euro SDG Short Duration Bonds F EUR 21/05/2024
Robeco Euro SDG Short Duration Bonds FH CHF 21/05/2024
Robeco Euro SDG Short Duration Bonds I EUR 21/05/2024
Robeco Euro SDG Short Duration Bonds IH CHF 21/05/2024
Robeco Sustainable Income Allocation B EUR 19/03/2024
Robeco Sustainable Income Allocation CEUR 19/03/2024
Robeco Sustainable Income Allocation D EUR 19/03/2024
Robeco Sustainable Income Allocation D USD 15/03/2024
Robeco Sustainable Income Allocation DH USD 03/12/2024
Robeco Sustainable Income Allocation E EUR 15/03/2024
Robeco Sustainable Income Allocation F EUR 19/03/2024
Robeco Sustainable Income Allocation G EUR 15/03/2024
Robeco Sustainable Income Allocation I EUR 19/03/2024
Robeco Sustainable Income Allocation 1USD 15/03/2024
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Report of the Board of Directors (continued)

General (continued)

New share classes during the year (continued)

Sub-fund

Share class

Effective date

Robeco Sustainable Income Allocation
Robeco Sustainable Income Allocation
Robeco Sustainable Dynamic Allocation
Robeco Sustainable Dynamic Allocation
Robeco Sustainable Dynamic Allocation
Robeco Sustainable Dynamic Allocation
Robeco Sustainable Dynamic Allocation
Robeco Sustainable Dynamic Allocation
Robeco Sustainable Dynamic Allocation
Robeco Sustainable Dynamic Allocation
Robeco Sustainable Dynamic Allocation
Robeco Sustainable Dynamic Allocation
Robeco Sustainable Dynamic Allocation
Robeco Sustainable Dynamic Allocation
Robeco Sustainable Diversified Allocation
Robeco Sustainable Diversified Allocation
Robeco Sustainable Diversified Allocation
Robeco Sustainable Diversified Allocation
Robeco Sustainable Diversified Allocation
Robeco Sustainable Diversified Allocation
Robeco Sustainable Diversified Allocation
Robeco Sustainable Diversified Allocation
Robeco Sustainable Diversified Allocation
Robeco Sustainable Diversified Allocation
Robeco Sustainable Diversified Allocation
Robeco Sustainable Diversified Allocation
Robeco Sustainable Diversified Allocation
Robeco Flexible Allocation

Robeco Flexible Allocation

Robeco Flexible Allocation

Robeco Flexible Allocation

Robeco Flexible Allocation

Robeco Flexible Allocation

Robeco Flexible Allocation

Robeco Flexible Allocation

Robeco Flexible Allocation

Robeco Flexible Allocation

Robeco Flexible Allocation

Robeco Flexible Allocation

Robeco Flexible Allocation

Robeco Flexible Allocation

Robeco Flexible Allocation

Robeco Flexible Allocation

Share classes reactivated during the year

Sub-fund

IH GBP
IH USD
B EUR
C EUR
D EUR
D USD
DH USD
E EUR
F EUR
G EUR

I EUR
1USD
IH GBP
IH USD
B EUR
CEUR
D EUR
D USD
DH USD
E EUR
F EUR
F2 EUR
G EUR

I EUR
1USD
IH GBP
IH USD
B EUR
C EUR
CH GBP
CH USD
D EUR
DH USD
E EUR
F EUR
FH GBP
FH USD
G EUR
GH GBP
GH USD
I EUR
IH USD
Z EUR

Share class

03/12/2024
03/12/2024
19/03/2024
19/03/2024
19/03/2024
13/03/2024
03/12/2024
13/03/2024
13/03/2024
13/03/2024
19/03/2024
13/03/2024
03/12/2024
03/12/2024
19/03/2024
19/03/2024
08/03/2024
08/03/2024
03/12/2024
19/03/2024
08/03/2024
08/03/2024
19/03/2024
08/03/2024
08/03/2024
03/12/2024
03/12/2024
09/07/2024
09/07/2024
09/07/2024
09/07/2024
09/07/2024
09/07/2024
09/07/2024
09/07/2024
09/07/2024
09/07/2024
09/07/2024
09/07/2024
09/07/2024
09/07/2024
09/07/2024
24/09/2024

Effective date

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

Robeco QI Global Multi-Factor Credits
Robeco Climate Global Credits
Robeco Euro Government Bonds
Robeco Euro SDG Credits

Deactivated share classes during the year

Sub-fund

F EUR

I EUR

Z EUR
ZH EUR
ZH EUR
IE EUR
Z EUR

Share class

23/07/2024
20/08/2024
22/10/2024
20/08/2024
17/12/2024
20/02/2024
17/12/2024

Effective date

Robeco QI Global Developed Sustainable Enhanced Index Equities
Robeco QI Global Developed Multi-Factor Equities
Robeco QI Global Developed Multi-Factor Equities
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Report of the Board of Directors (continued)

General (continued)

Deactivated share classes during the year (continued)

Sub-fund

Share class

Effective date

Robeco QI Global Developed Multi-Factor Equities
Robeco Sustainable Emerging Stars Equities
Robeco Sustainable Emerging Stars Equities
Robeco QI Emerging Markets Sustainable Enhanced Index Equities
Robeco Global SDG Engagement Equities
Robeco Global SDG Engagement Equities
Robeco Global SDG Engagement Equities
Robeco QI Global SDG & Climate Beta Equities
Robeco QI Global SDG & Climate Beta Equities
Robeco QI Global SDG & Climate Beta Equities
Robeco QI Global SDG & Climate Beta Equities
Robeco Emerging Markets Asia Select Equities
Robeco Emerging Markets Asia Select Equities
Robeco QI US Climate Beta Equities

Robeco QI US Climate Beta Equities

Robeco QI US Climate Beta Equities

Robeco QI US Climate Beta Equities

Robeco QI US Climate Beta Equities

Robeco QI US Climate Beta Equities

Robeco QI US Climate Beta Equities

Robeco Sustainable Property Equities

Robeco Next Digital Billion

Robeco Global Climate Transition Equities
Robeco Global Climate Transition Equities
Robeco Global Climate Transition Equities
Robeco Fashion Engagement

Robeco High Yield Bonds

Robeco QI Global Multi-Factor Credits

Robeco QI Global Multi-Factor High Yield
Robeco QI Global Multi-Factor High Yield
Robeco Global SDG Credits

Robeco Global SDG Credits

Robeco SDG High Yield Bonds

Robeco SDG High Yield Bonds

Robeco Global Green Bonds

Robeco Climate Global Credits

Robeco Climate Global Credits

Robeco Transition Emerging Credits

Robeco Transition Emerging Credits

Robeco Transition Emerging Credits

Robeco Euro Government Bonds

Robeco Euro Government Bonds

Robeco Investment Grade Corporate Bonds
Robeco Investment Grade Corporate Bonds
Robeco Investment Grade Corporate Bonds
Robeco Investment Grade Corporate Bonds
Robeco Investment Grade Corporate Bonds
Robeco Investment Grade Corporate Bonds
Robeco Investment Grade Corporate Bonds
Robeco QI Multi Factor Absolute Return
Robeco QI Multi Factor Absolute Return
Robeco Sustainable Income Allocation

Robeco Sustainable Income Allocation

Robeco Sustainable Dynamic Allocation
Robeco Sustainable Dynamic Allocation
Robeco Sustainable Diversified Allocation
Robeco Sustainable Diversified Allocation

Share class name change during the year

Sub-fund

I EUR

F EUR

F USD

I EUR

D EUR
D USD
FUSD
D EUR
D USD
F EUR

F USD
1USD

2 USD

S EUR

F USD
IE EUR
IEH GBP
S USD
SE EUR
SH EUR
Z GBP

S CHF
DCo EUR
FCo EUR
ICo EUR
S EUR
O0IH CHF
ZH EUR
FH EUR
FH USD
Z GBP

Z EUR
DH EUR
IH GBP
IH CHF
DH USD
FH EUR
D3 USD
M USD
M3 USD
21 EUR
IHI EUR
0I EUR
B EUR
C EUR
D EUR
F EUR

I EUR
IE EUR
IH USD
I EUR

D USD
1USD

D USD
1USD

D USD
1USD

Old Share Class Name

04/10/2024
12/12/2024
12/12/2024
14/06/2024
12/12/2024
12/12/2024
12/12/2024
27/08/2024
27/08/2024
27/08/2024
27/08/2024
20/09/2024
20/09/2024
21/02/2024
22/02/2024
22/02/2024
22/02/2024
22/02/2024
22/02/2024
22/02/2024
11/11/2024
23/07/2024
27/08/2024
27/08/2024
27/08/2024
10/12/2024
16/09/2024
26/03/2024
26/11/2024
26/11/2024
26/11/2024
06/12/2024
19/04/2024
26/11/2024
04/01/2024
26/11/2024
26/11/2024
26/11/2024
26/11/2024
26/11/2024
15/04/2024
23/10/2024
16/09/2024
16/09/2024
16/09/2024
16/09/2024
16/09/2024
16/09/2024
16/09/2024
20/03/2024
04/04/2024
03/12/2024
03/12/2024
03/12/2024
03/12/2024
03/12/2024
03/12/2024

New Share Class Name

Robeco QI Dynamic High Yield
Robeco Capital Growth Funds 11
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Report of the Board of Directors (continued)

General (continued)
Liquidated sub-funds during the year

Sub-fund

Effective date

Robeco QI Multi Factor Absolute Return
Robeco Investment Grade Corporate Bonds
Robeco QI Global Developed Multi-Factor Equities

Sub-fund name change during the year

Old Sub-fund name

New Sub-fund name

04/04/2024
16/09/2024
04/10/2024

Effective date

RobecoSAM QI Global SDG & Climate Conservative

Robeco QI Global SDG & Climate Conservative

Equities Equities 27/05/2024
RobecoSAM Global SDG Equities Robeco Global SDG Equities 27/05/2024
RobecoSAM Global SDG Engagement Equities Robeco Global SDG Engagement Equities 27/05/2024
RobecoSAM QI Global SDG & Climate Beta Equities Robeco QI Global SDG & Climate Beta Equities 27/05/2024
RobecoSAM QI US Climate Beta Equities Robeco QI US Climate Beta Equities 27/05/2024
Robeco MegaTrends Robeco Global Multi-Thematic 27/05/2024
RobecoSAM Circular Economy Equities Robeco Circular Economy 27/05/2024
RobecoSAM Smart Energy Equities Robeco Smart Energy 27/05/2024
RobecoSAM Smart Materials Equities Robeco Smart Materials 27/05/2024
RobecoSAM Smart Mobility Equities Robeco Smart Mobility 27/05/2024
RobecoSAM Sustainable Healthy Living Equities Robeco Sustainable Healthy Living 27/05/2024
RobecoSAM Sustainable Water Equities Robeco Sustainable Water 27/05/2024
RobecoSAM Global Gender Equality Equities Robeco Global Gender Equality 27/05/2024
RobecoSAM Biodiversity Equities Robeco Biodiversity Equities 27/05/2024
Robeco Fashion Engagement Equities Robeco Fashion Engagement 27/05/2024
RobecoSAM SDG Credit Income Robeco SDG Credit Income 27/05/2024
RobecoSAM Global SDG Credits Robeco Global SDG Credits 27/05/2024
RobecoSAM SDG High Yield Bonds Robeco SDG High Yield Bonds 27/05/2024
RobecoSAM Global Green Bonds Robeco Global Green Bonds 27/05/2024
RobecoSAM Climate Global Credits Robeco Climate Global Credits 27/05/2024
RobecoSAM Climate Global Bonds Robeco Climate Global Bonds (in liquidation) 27/05/2024
RobecoSAM QI Global SDG & Climate Multi-Factor Robeco QI Global SDG & Climate Multi-Factor

Credits Credits 27/05/2024
Robeco Sustainable Emerging Credits Robeco Transition Emerging Credits 27/05/2024
Robeco Sustainable Asian Bonds Robeco Transition Asian Bonds 27/05/2024
RobecoSAM Euro SDG Credits Robeco Euro SDG Credits 27/05/2024
RobecoSAM US Green Bonds Robeco US Green Bonds 27/05/2024
RobecoSAM Net Zero 2050 Climate Equities Robeco Net Zero 2050 Climate Equities 27/05/2024
Robeco Net Zero 2050 Climate Equities Robeco Global Climate Transition Equities 26/09/2024
Robeco Global Bonds Robeco Sustainable Global Bonds 12/12/2024
Management fee rate changes in the year

Sub-fund Share class Rate change date 0Old (%) New (%)
Robeco QI Emerging Markets Active Equities F2 EUR 01/07/2024 0.60% 0.48%
Robeco QI Global Developed Active Equities S EUR 01/07/2024 0.34% 0.25%
Robeco Sustainable Emerging Stars Equities X USD 15/01/2024 1.00% 0.64%
Robeco Sustainable Emerging Stars Equities XH USD 15/01/2024 1.00% 0.64%
Robeco Sustainable Emerging Stars Equities Y USD 15/01/2024 1.00% 0.64%
Robeco Sustainable Emerging Stars Equities YH USD 15/01/2024 1.00% 0.64%
Robeco Global SDG Engagement Equities YH AUD 02/12/2024 0.75% 0.47%
Robeco Global Multi-Thematic D EUR 01/10/2024 1.10% 1.60%
Robeco Global Multi-Thematic D USD 01/10/2024 1.10% 1.60%
Robeco Global Multi-Thematic D2 USD 01/10/2024 1.50% 1.75%
Robeco Global Multi-Thematic F EUR 03/06/2024 0.55% 0.80%
Robeco Global Multi-Thematic F USD 03/06/2024 0.55% 0.80%
Robeco Global Multi-Thematic I EUR 03/06/2024 0.55% 0.85%
Robeco Global Multi-Thematic 1USD 03/06/2024 0.55% 0.85%
Robeco Global Climate Transition D EUR 01/10/2024 1.60% 1.50%
Robeco Global Climate Transition D USD 01/10/2024 1.60% 1.50%
Robeco Global Climate Transition [ EUR 01/10/2024 0.85% 0.80%
Robeco Global Climate Transition 1USD 01/10/2024 0.85% 0.80%
Robeco QI Dynamic High Yield K2H GBP 01/11/2024 0.40% 0.24%
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Report of the Board of Directors (continued)
General (continued)

Merger of several sub-funds of Robeco All Strategies Funds (“RASF”) into sub-fund Robeco Capital Growth Funds

In accordance with the decisions made by the Board of Directors of RASF and the Board of Directors of the Company on 12 January 2024,
Robeco Multi Asset Sustainable, Robeco Multi Asset Growth and Robeco Multi Asset Income have been merged 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; and
(2) both the merging sub-funds and the receiving sub-funds are managed by Robeco Institutional Asset Management B.V. (“RIAM”),

therefore it has been considered appropriate to transfer the merging Sub-funds to the receiving sub-funds.

Following the mergers, the merging sub-funds ceased to exist.

Below table states the merging and receiving share-classes including the conversion rates.

Merging ISIN Merging share class name Receiving ISIN  Receiving share class name Exchange Effective date
Ratio

Robeco Multi Asset Sustainable Robeco Sustainable Diversified

LU1821198576 D EUR LU2730330177 Allocation D EUR 1 8March2024
Robeco Multi Asset Sustainable Robeco Sustainable Diversified

LU1821198659 F EUR LU2730330250 Allocation F EUR 1 8March2024
Robeco Multi Asset Sustainable Robeco Sustainable Diversified

LU1821198816 F2 EUR LU2730330334 Allocation F2 EUR 1 8March2024
Robeco Multi Asset Sustainable Robeco Sustainable Diversified

LU1821198733 I EUR LU2730330417 Allocation I EUR 1 8March2024
Robeco Multi Asset Sustainable Robeco Sustainable Diversified

LU2539469382 D USD LU2730330508 Allocation D USD 1 8March2024
Robeco Multi Asset Sustainable Robeco Sustainable Diversified

LU2539469200 1USD LU2730330680 Allocation 1 USD 1 8March2024
Robeco Multi Asset Growth E Robeco Sustainable Dynamic

LU1387748723 EUR LU2730330763 Allocation E EUR 1 13 March 2024
Robeco Multi Asset Growth F Robeco Sustainable Dynamic

LU1931540345 EUR LU2730330847 Allocation F EUR 1 13 March 2024
Robeco Multi Asset Growth G Robeco Sustainable Dynamic

LU1387748996 EUR LU2730330920 Allocation G EUR 1 13 March 2024
Robeco Multi Asset Growth D Robeco Sustainable Dynamic

LU2539469036 USD LU2730331068 Allocation D USD 1 13 March 2024
Robeco Multi Asset Growth I Robeco Sustainable Dynamic

LU1629880938 USD LU2730331142 Allocation 1 USD 1 13 March 2024

LU1387747915 légll);:co Multi Asset Income E LU2730331225 Ié(;})g;o Sustainable Income Allocation 1 15March 2024

LU1387748301 Robeco Multi Asset Income G LU2730331498 Robeco Sustainable Income Allocation 1 15March 2024
EUR G EUR

LU2539469119 Robeco Multi Asset Income D LU2730331571 Robeco Sustainable Income Allocation 1 15March 2024
USD D USD

LU1629880854 Robeco Multi Asset Income I LU2730331654 Robeco Sustainable Income Allocation 1 15March 2024

USD
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Report of the Board of Directors (continued)

General (continued)

Merger of Robeco QI Global Dynamic Duration (“RQIGDD”) into sub-fund of Robeco Capital Growth Funds
On 17 April 2024, the Board of Directors of RQIGDD and the Board of Directors of the Company have resolved to propose to investors
to merge RQIGDD into the corresponding sub-fund of the Company. 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; and (2) both the merging fund and the receiving sub-fund are managed by Robeco Institutional
Asset Management B.V. ("RIAM" or the "Management Company"), therefore it is considered appropriate to transfer the merging fund to
the receiving sub-fund.

During the Extraordinary General Meeting as held on 19 June 2024, the shareholders in RQIGDD have resolved on the merger.

Effective as per 20 September 2024, RQIGDD has been merged into Robeco Capital Growth Funds - Robeco QI Global Dynamic Duration.
Below table shows the details per share-class.

Merging ISIN

Merging share class name

Receiving ISIN

Receiving share class name

Exchange
Ratio

LU0239949760

LU0084302339

LU0239949414

LU0239949844

LU0239950263

LU0832449507

LU0792901570

LU1377967911

LU0832449689

LU0792901737

LU1377967671

LU1648456728

LU0239950180

LU0239950933

LU1664640726

LU0239950693

LU1377968059

LU0517085808

Robeco QI Global Dynamic Duration DH
CHF
Robeco QI Global Dynamic Duration DH
EUR
Robeco QI Global Dynamic Duration DH
USD
Robeco QI Global Dynamic Duration EH
CHF
Robeco QI Global Dynamic Duration EH
EUR
Robeco QI Global Dynamic Duration FH
CHF
Robeco QI Global Dynamic Duration FH
EUR
Robeco QI Global Dynamic Duration FH
GBP
Robeco QI Global Dynamic Duration FH
USD
Robeco QI Global Dynamic Duration GH
EUR
Robeco QI Global Dynamic Duration GH
GBP

LU2819787214

LU2819788964

LU2819787727

LU2819789269

LU2819788881

LU2819789186

LU2819788709

LU2819788295

LU2819787644

LU2819788618

LU2819788022

Robeco QI Global Dynamic Duration IBH LU2819787990

IPY

Robeco QI Global Dynamic Duration IEH LU2819789004

CHF

Robeco QI Global Dynamic Duration IEH LU2819789699

EUR

Robeco QI Global Dynamic Duration IEH LU2819787560

UsD
Robeco QI Global Dynamic Duration IH
EUR
Robeco QI Global Dynamic Duration IH
usD
Robeco QI Global Dynamic Duration ZH
EUR
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LU2819788535

LU2819787487

LU2819788451

Robeco QI Global Dynamic Duration DH
CHF

Robeco QI Global Dynamic Duration DH
EUR

Robeco QI Global Dynamic Duration DH
USD

Robeco QI Global Dynamic Duration EH
CHF

Robeco QI Global Dynamic Duration EH
EUR

Robeco QI Global Dynamic Duration FH
CHF

Robeco QI Global Dynamic Duration FH
EUR

Robeco QI Global Dynamic Duration FH
GBP

Robeco QI Global Dynamic Duration FH
USD

Robeco QI Global Dynamic Duration GH
EUR

Robeco QI Global Dynamic Duration GH
GBP

Robeco QI Global Dynamic Duration IBH
IPY

Robeco QI Global Dynamic Duration IEH
CHF

Robeco QI Global Dynamic Duration IEH
EUR

Robeco QI Global Dynamic Duration IEH
USD

Robeco QI Global Dynamic Duration IH
EUR

Robeco QI Global Dynamic Duration [H
USD

Robeco QI Global Dynamic Duration ZH
EUR

1



Report of the Board of Directors (continued)

General (continued)

Merger of Robeco Global Total Return Bond Fund (“RGTRBF”) into sub-fund of Robeco Capital Growth Funds
On 12 September 2024, the Board of Directors of RGTRBF and the Board of Directors of the Company have resolved to propose to
investors to merge Robeco Global Total Return Bond Fund into the corresponding sub-fund of the Company. 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; and (2) both the merging fund and the receiving sub-fund are
managed by Robeco Institutional Asset Management B.V. ("RIAM" or the "Management Company"), therefore it is considered appropriate
to transfer the merging fund to the receiving sub-fund.

During the Extraordinary General Meeting as held on 23 October 2024, the shareholders in RGTRBF have resolved on the merger.

Effective as per 13 December 2024, RGTRBF has been merged into Robeco Capital Growth Funds - Robeco Sustainable Global Bonds.
Below table shows the details per share-class.

Merging ISIN

Merging share class name

Receiving ISIN

Receiving share class name

Exchange
Ratio

LU1071240714

LU0934195610

LU0951484681

LU1036587134

LU0955120620

LU1152269087

LU1124238426

LU0951484418

LU0951484178

Robeco Global Total Return Bond Fund DH
CHF

Robeco Global Total Return Bond Fund DH
EUR

Robeco Global Total Return Bond Fund FH
EUR

Robeco Global Total Return Bond Fund IH
CHF

Robeco Global Total Return Bond Fund IH
uUSD

Robeco Global Total Return Bond Fund EH
EUR

Robeco Global Total Return Bond Fund DH
USD

Robeco Global Total Return Bond Fund CH
EUR

Robeco Global Total Return Bond Fund IH
EUR
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LU2885076435

LU2885076518

LU2885076609

LU2885076781

LU2885076864

LU2885076948

LU2885077086

LU2885077169

LU2885077243

Robeco Sustainable Global Bonds DH
CHF

Robeco Sustainable Global Bonds DH
EUR

Robeco Sustainable Global Bonds FH
EUR

Robeco Sustainable Global Bonds IH

CHF

Robeco Sustainable Global Bonds IH

USD

Robeco Sustainable Global Bonds EH
EUR

Robeco Sustainable Global Bonds DH
USD

Robeco Sustainable Global Bonds CH
EUR

Robeco Sustainable Global Bonds IH

EUR
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Report of the Board of Directors (continued)

Report of the investment manager

General market review

Despite a backdrop of the highest interest rates in decades, wars in Europe and the Middle East and considerable political uncertainty, with
a fifth of the world’s population voting in general elections over the year, the Organization for Economic Co-operation and Development
(OECD) estimates that global real GDP expanded by 3.2% in 2024, up from 2.8% in 2023.

Remarkably, efforts by central banks to get inflation back to 2% did not lead to a significant rise in unemployment. However, the divergence
in real activity between developed countries increased over the year, with the US economy once again performing better than those from
elsewhere, growing by 2.8% over the year — above its long-term trend level. The euro zone economy, by contrast, came close to recession.

European consumers adopted a cautious stance over the year, increasing their excess savings, whereas the US household savings rate fell
further, resulting in another strong year for US consumption. The US economy also received support from the government’s expansionary
fiscal policy stance, with a historically large US budget deficit.

The fortunes of services and manufacturing continued to diverge, with global manufacturing contracting whereas services expanded
further. Unemployment among the 38 member countries of the OECD remained low by historical standards at 4.9% despite advances in
artificial intelligence and monetary policy remaining tight. The surprise increase in US unemployment to 4.2% in July, which led to
considerable volatility in the financial markets, proved to be a red herring.

The impact of divergence in services and manufacturing showed up in inflation figures in 2024. Inflation fell over the year, partly as a
result of cooling demand from Western consumers, China’s lingering excess industrial capacity and easing strains on supply chains. But
while goods inflation was in negative territory, services inflation remained elevated by historical standards throughout the year. As a result,
consumer price inflation remained above target in most G20 economies, with the notable exception of China.

This meant that core inflation remained uncomfortably high, so developed market central banks adopted a cautious approach to cutting rates in the
second half of 2024. The Federal Reserve’s first cut was by 50bp in September, but over the remainder of the year it only made 25bp cuts. Although
the ECB had more scope to cut rates as euro zone headline inflation temporarily dipped below 2% in the second half of the year, services
inflation proved stubborn, ending the year at 4.0%. Japan’s central bank, by contrast, raised its policy rate by 0.35% over the course of
2024 (from -0.1%) as it became more confident that the country is putting its long period of deflation behind it.

China’s economy, however, showed mounting signs of deflation, with headline inflation ending 2024 at just 0.1%. Millions of unsold
homes continue to exert pressure on house prices and local developers’ balance sheets, inhibiting domestic consumption growth. China’s
government adopted a piecemeal approach to stimulus for much of 2024, but in December it signaled a more determined stance consisting
of moderately loose monetary policy and a more proactive fiscal policy.
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Report of the Board of Directors (continued)

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 prospectus, 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. Firstly, 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. Secondly, 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.

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 the Fund, Robeco and in
the financial markets. Non-compliance with laws, regulations and policies might also result in penalties from regulators. 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 and the CSSF in Luxembourg). 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, Luxembourg, 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.

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 set-up control measures that mitigate
these risks. If needed, follow-up actions will be discussed with the business departments to further mitigate compliance and integrity risks.

Changes in the field of legislation, regulation and external events that could affect the funds managed by Robeco also took place in 2024.
The implementation of the EU regulatory framework on sustainable finance, consisting of multiple pieces of legislation, including the
ESMA Guidelines on funds’ names using ESG or sustainability-related terms, introduced requirements aiming for increased comparability
between sustainable funds and to avoid greenwashing.

The SFDR classifications of the Robeco Capital Growth Sub-funds are shown in the table on pages 91 to 93. More information is available
in the precontractual SFDR disclosures of the Fund on our 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.
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Report of the Board of Directors (continued)

Investment results

Global Equity Sub-funds

Net Investment results

Investment Benchmark

Investment Benchmark

result 3 return 3
result return
Notes  reporting  reporting years Years yndex
period in period in average or average or
% o,  Simce since
inception inception
Robeco BP Global Premium Equities
B EUR shares 1 14.4 26.6 8.6 9.7 MSCI World Index (Net Return, EUR)
C EUR shares 1 15.1 26.6 9.3 9.7 MSCI World Index (Net Return, EUR)
D EUR shares 14.4 26.6 8.6 9.7 MSCI World Index (Net Return, EUR)
D USD shares 7.2 18.7 5.3 6.3 MSCI World Index (Net Return, USD)
DH EUR shares 11.1 19.9 6.3 6.0 MSCI World Index (Net Return, hedged into EUR)
DH USD shares 12.9 21.9 8.8 8.6 MSCI World Index (Net Return, hedged into USD)
E USD shares 1 7.2 18.7 5.3 6.3 MSCI World Index (Net Return, USD)
F EUR shares 15.1 26.6 9.3 9.7 MSCI World Index (Net Return, EUR)
F GBP shares 9.8 20.8 8.7 9.2 MSCI World Index (Net Return, GBP)
F USD shares 7.9 18.7 5.9 6.3 MSCI World Index (Net Return, USD)
FH EUR shares 11.8 19.9 6.9 6.0 MSCI World Index (Net Return, hedged into EUR)
I EUR shares 15.1 26.6 9.3 9.7 MSCI World Index (Net Return, EUR)
I GBP shares 9.8 20.8 8.8 9.2 MSCI World Index (Net Return, GBP)
1 USD shares 7.9 18.7 6.0 6.3 MSCI World Index (Net Return, USD)
IB GBP shares 1 9.8 20.8 8.8 9.2 MSCI World Index (Net Return, GBP)
IB EUR shares 1 15.1 26.6 9.3 9.7 MSCI World Index (Net Return, EUR)
IH EUR shares 11.9 19.9 7.0 6.0 MSCI World Index (Net Return, hedged into EUR)
KE GBP shares 1 9.9 20.8 8.8 9.2 MSCI World Index (Net Return, GBP)
KE USD shares 1 8.0 18.7 6.0 6.3 MSCI World Index (Net Return, USD)
M USD shares 6.1 18.7 4.2 6.3 MSCI World Index (Net Return, USD)
M2 EUR shares 12.9 26.6 7.3 9.7 MSCI World Index (Net Return, EUR)
Is\flirl:sEUR 9.7 19.9 4.9 6.0 MSCI World Index (Net Return, hedged into EUR)
Z GBP shares 2 -0.4 32 MSCI World Index (Net Return, GBP)
Robeco QI Global Conservative Equities
B EUR shares 1 20.0 253 6.8 8.8 MSCI All Country World Index (Net Return, EUR)
C EUR shares 1 20.5 253 7.2 8.8 MSCI All Country World Index (Net Return, EUR)
D EUR shares 20.0 25.3 6.8 8.8 MSCI All Country World Index (Net Return, EUR)
D USD shares 12.5 17.5 3.5 5.4 MSCI All Country World Index (Net Return, USD)
F EUR shares 20.5 253 7.2 8.8 MSCI All Country World Index (Net Return, EUR)
F GBP shares 15.0 19.6 6.7 8.2 MSCI All Country World Index (Net Return, GBP)
T EUR shares 20.5 253 7.2 8.8 MSCI All Country World Index (Net Return, EUR)
1 USD shares 13.0 17.5 3.9 5.4 MSCI All Country World Index (Net Return, USD)
IH EUR shares 15.6 19.4 47 55 MSCI All Country World Index (Net Return, hedged
into EUR)
M2 EUR shares 18.9 253 5.8 8.8 MSCI All Country World Index (Net Return, EUR)
Z USD shares 13.6 17.5 4.5 5.4 MSCI All Country World Index (Net Return, USD)
Robeco Sustainable Global Stars Equities
D EUR shares 28.3 26.6 9.2 9.7 MSCI World Index (Net Return, EUR)
D2 USD shares 2 0.2 0.3 MSCI World Index (Net Return, USD)
DL USD shares 20.0 18.7 5.6 6.3 MSCI World Index (Net Return, USD)
E EUR shares 1,4 28.3 26.6 11.6 11.6 MSCI World Index (Net Return, EUR)
F EUR shares 29.1 26.6 9.9 9.7 MSCI World Index (Net Return, EUR)
1 USD shares 20.6 18.7 6.4 6.3 MSCI World Index (Net Return, USD)
IL EUR shares 28.9 26.6 9.7 9.7 MSCI World Index (Net Return, EUR)
IL GBP shares 23.0 20.8 9.1 9.2 MSCI World Index (Net Return, GBP)
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Report of the Board of Directors (continued)

Investment results (continued)

Global Equity Sub-funds (continued)

Net Investment results

Investment Benchmark

Investment Benchmark

result return result 3 return 3
Notes  reporting  reporting years Years phdex
period in period in average or - average or
% o,  Simce since
inception inception
IL USD shares 20.8 18.7 6.3 6.3 MSCI World Index (Net Return, USD)
M2 EUR shares 4 26.6 26.6 22.4 23.0 MSCI World Index (Net Return, EUR)
Z EUR shares 30.2 26.6 10.8 9.7 MSCI World Index (Net Return, EUR)
Robeco Emerging Stars Equities
D EUR shares 6.7 14.7 0.5 1.2 MSCI Emerging Markets Index (Net Return, EUR)
D USD shares 0.1 7.5 -2.5 -1.9 MSCI Emerging Markets Index (Net Return, USD)
DL EUR shares 6.5 14.7 0.3 1.2 MSCI Emerging Markets Index (Net Return, EUR)
DL USD shares -0.2 7.5 -2.8 -1.9 MSCI Emerging Markets Index (Net Return, USD)
E EUR shares 1 6.8 14.7 0.6 1.2 MSCI Emerging Markets Index (Net Return, EUR)
F EUR shares 7.5 14.7 1.1 1.2 MSCI Emerging Markets Index (Net Return, EUR)
F GBP shares 2.6 9.4 0.6 0.7 MSCI Emerging Markets Index (Net Return, GBP)
F USD shares 0.8 7.5 -2.0 -1.9 MSCI Emerging Markets Index (Net Return, USD)
FL EUR shares 7.3 14.7 1.1 1.2 MSCI Emerging Markets Index (Net Return, EUR)
FL USD shares 0.6 7.5 -2.0 -1.9 MSCI Emerging Markets Index (Net Return, USD)
G EUR shares 1 7.6 14.7 1.2 1.2 MSCI Emerging Markets Index (Net Return, EUR)
G GBP shares 1 2.6 9.4 0.7 0.7 MSCI Emerging Markets Index (Net Return, GBP)
I EUR shares 7.5 14.7 1.2 1.2 MSCI Emerging Markets Index (Net Return, EUR)
1 USD shares 0.8 7.5 -2.0 -1.9 MSCI Emerging Markets Index (Net Return, USD)
IE EUR shares 1 7.6 14.7 1.2 1.2 MSCI Emerging Markets Index (Net Return, EUR)
IEL GBP shares 2 8.4 14.7 MSCI Emerging Markets Index (Net Return, GBP)
IL EUR shares 4 7.4 14.7 11.3 13.2 MSCI Emerging Markets Index (Net Return, EUR)
IL GBP shares 2.5 9.4 0.6 0.7 MSCI Emerging Markets Index (Net Return, GBP)
IL USD shares 0.7 7.5 -2.0 -1.9 MSCI Emerging Markets Index (Net Return, USD)
K EUR shares 2 12.6 18.7 MSCI Emerging Markets Index (Net Return, EUR)
K USD shares 2 7.7 13.4 MSCI Emerging Markets Index (Net Return, USD)
K3E GBP shares 2 2.1 -0.6 MSCI Emerging Markets Index (Net Return, GBP)
KE EUR shares 2 12.6 18.7 MSCI Emerging Markets Index (Net Return, EUR)
KE GBP shares 1 3.0 9.4 1.1 0.7 MSCI Emerging Markets Index (Net Return, GBP)
KE USD shares 1 1.1 7.5 -1.5 -1.9 MSCI Emerging Markets Index (Net Return, USD)
ML USD shares -0.4 7.5 -3.0 -1.9 MSCI Emerging Markets Index (Net Return, USD)
Z EUR shares 8.6 14.7 23 1.2 MSCI Emerging Markets Index (Net Return, EUR)
Robeco Emerging Markets Equities
D EUR shares 11.1 14.7 0.8 1.2 MSCI Emerging Markets Index (Net Return, EUR)
D SEK shares 14.2 17.9 4.4 4.8 MSCI Emerging Markets Index (Net Return, SEK)
D USD shares 4.1 7.5 -2.3 -1.9 MSCI Emerging Markets Index (Net Return, USD)
F EUR shares 11.9 14.7 1.5 1.2 MSCI Emerging Markets Index (Net Return, EUR)
F USD shares 4.9 7.5 -1.6 -1.9 MSCI Emerging Markets Index (Net Return, USD)
I EUR shares 11.9 14.7 1.6 1.2 MSCI Emerging Markets Index (Net Return, EUR)
I SEK shares 15.1 17.9 53 4.8 MSCI Emerging Markets Index (Net Return, SEK)
1 USD shares 4.9 7.5 -1.5 -1.9 MSCI Emerging Markets Index (Net Return, USD)
IBx EUR shares 1,2 2.5 43 MSCI Emerging Markets Index (Net Return, EUR)
J USD shares 4.9 7.5 -1.5 -1.9 MSCI Emerging Markets Index (Net Return, USD)
M EUR shares 10.5 14.7 0.3 1.2 MSCI Emerging Markets Index (Net Return, EUR)
M USD shares 3.6 7.5 -2.8 -1.9 MSCI Emerging Markets Index (Net Return, USD)
M2 EUR shares 10.0 14.7 -0.2 1.2 MSCI Emerging Markets Index (Net Return, EUR)
Z EUR shares 2 0.1 0.3 0.1 0.3 MSCI Emerging Markets Index (Net return, EUR)
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Report of the Board of Directors (continued)

Investment results (continued)

Global Equity Sub-funds (continued)

Net Investment results

Investment Benchmark

Investment Benchmark

result return result 3 return 3
Notes  reporting  reporting years Years phdex
period in period in average or - average or
% o,  Simce since
inception inception
Robeco QI Emerging Markets Active Equities
D EUR shares 19.6 14.7 6.6 1.2 MSCI Emerging Markets Index (Net Return, EUR)
D USD shares 12.1 7.5 33 -1.9 MSCI Emerging Markets Index (Net Return, USD)
D2 USD shares 2 -4.2 -5.7 -4.2 -5.7 MSCI Emerging Markets Index (Net Return, USD)
E EUR shares 1 19.6 14.7 6.6 1.2 MSCI Emerging Markets Index (Net Return, EUR)
F EUR shares 20.4 14.7 7.3 1.2 MSCI Emerging Markets Index (Net Return, EUR)
F2 EUR shares 2 9.1 8.9 MSCI Emerging Markets Index (Net Return, EUR)
G EUR shares 1 20.4 14.7 7.3 1.2 MSCI Emerging Markets Index (Net Return, EUR)
I EUR shares 20.5 14.7 7.4 1.2 MSCI Emerging Markets Index (Net Return, EUR)
1 GBP shares 2 3.8 1.1 MSCI Emerging Markets Index (Net Return, GBP)
1JPY shares 4 259 19.8 24.1 17.2 MSCI Emerging Markets Index (Net Return, JPY)
1 USD shares 13.0 7.5 4.1 -1.9 MSCI Emerging Markets Index (Net Return, USD)
IE EUR shares 1 20.5 14.7 7.4 1.2 MSCI Emerging Markets Index (Net Return, EUR)
Z CAD shares 4 242 17.3 20.7 12.4 MSCI Emerging Markets Index (Net Return, CAD)
Z USD shares 4 13.8 7.5 19.5 12.9 MSCI Emerging Markets Index (Net Return, USD)
Robeco QI Global Momentum Equities
D EUR shares 33.2 253 6.9 8.8 MSCI All Country World Index (Net Return, EUR)
F EUR shares 33.9 253 7.5 8.8 MSCI All Country World Index (Net Return, EUR)
T EUR shares 34.0 253 7.5 8.8 MSCI All Country World Index (Net Return, EUR)
Robeco QI Global Developed Sustainable Enhanced Index Equities
D EUR shares 28.0 26.6 9.5 9.7 MSCI World Index (Net Return, EUR)
F EUR shares 28.3 26.6 9.7 9.7 MSCI World Index (Net Return, EUR)
I CHF shares 3 6.1 5.5 1.9 1.8 MSCI World Index (Net Return, CHF)
T EUR shares 28.4 26.6 9.8 9.7 MSCI World Index (Net Return, EUR)
1 USD shares 20.4 18.7 6.5 6.3 MSCI World Index (Net Return, USD)
Z EUR shares 28.9 26.6 10.2 9.7 MSCI World Index (Net Return, EUR)
ZB AUD shares 1 33.1 30.8 12.7 12.2 MSCI World Index (Net Return, AUD)
Robeco QI Emerging Markets Enhanced Index Equities
D EUR shares 20.1 14.7 4.9 1.2 MSCI Emerging Markets Index (Net Return, EUR)
F USD shares 2 -1.0 2.2 MSCI Emerging Markets Index (Net Return, USD)
F EUR shares 2 6.2 43 6.2 4.3 MSCI Emerging Markets Index (Net Return, EUR)
F2 EUR shares 2 0.8 0.3 MSCI Emerging Markets Index (Net Return, EUR)
1 GBP shares 2 2.8 1.4 MSCI Emerging Markets Index (Net Return, GBP)
I EUR shares 4 20.6 14.7 20.4 14.9 MSCI Emerging Markets Index (Net Return, EUR)
1 USD shares 13.1 7.5 2.1 -1.9 MSCI Emerging Markets Index (Net Return, USD)
K2 USD shares 2 -4.7 -5.7 MSCI Emerging Markets Index (Net Return, USD)
Z EUR shares 21.3 14.7 5.8 1.2 MSCI Emerging Markets Index (Net Return, EUR)
Robeco QI Emerging Conservative Equities
B EUR shares 1 14.8 14.7 6.3 1.2 MSCI Emerging Markets Index (Net Return, EUR)
B USD shares 1 7.7 7.5 3.0 -1.9 MSCI Emerging Markets Index (Net Return, USD)
C EUR shares 1 15.6 14.7 7.0 1.2 MSCI Emerging Markets Index (Net Return, EUR)
C USD shares 1 8.3 7.5 3.7 -1.9 MSCI Emerging Markets Index (Net Return, USD)
D EUR shares 14.8 14.7 6.3 1.2 MSCI Emerging Markets Index (Net Return, EUR)
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Investment results (continued)

Global Equity Sub-funds (continued)

Net Investment results

Investment Benchmark

Investment Benchmark

result 3 return 3
result return
Notes  reporting  reporting years Years phdex
period in period in average or - average or
% o,  Simce since
inception inception
D GBP shares 9.6 9.4 5.8 0.7 MSCI Emerging Markets Index (Net Return, GBP)
D USD shares 7.7 7.5 3.0 -1.9 MSCI Emerging Markets Index (Net Return, USD)
F EUR shares 15.6 14.7 7.0 1.2 MSCI Emerging Markets Index (Net Return, EUR)
F GBP shares 10.3 9.4 6.4 0.7 MSCI Emerging Markets Index (Net Return, GBP)
F USD shares 8.3 7.5 3.7 -1.9 MSCI Emerging Markets Index (Net Return, USD)
G GBP shares 1 10.3 9.4 6.4 0.7 MSCI Emerging Markets Index (Net Return, GBP)
G USD shares 1 8.3 7.5 3.7 -1.9 MSCI Emerging Markets Index (Net Return, USD)
I EUR shares 15.6 14.7 7.0 1.2 MSCI Emerging Markets Index (Net Return, EUR)
I GBP shares 10.3 9.4 6.5 0.7 MSCI Emerging Markets Index (Net Return, GBP)
1 USD shares 8.4 7.5 3.7 -1.9 MSCI Emerging Markets Index (Net Return, USD)
IE EUR shares 1 15.6 14.7 7.0 1.2 MSCI Emerging Markets Index (Net Return, EUR)
Z CAD shares 19.2 17.3 9.2 2.4 MSCI Emerging Markets Index (Net Return, CAD)
ZB AUD shares 1 20.5 18.5 10.3 3.5 MSCI Emerging Markets Index (Net Return, AUD)
Robeco QI Global Value Equities
D EUR shares 229 253 10.5 8.8 MSCI All Country World Index (Net Return, EUR)
F EUR shares 23.5 253 11.1 8.8 MSCI All Country World Index (Net Return, EUR)
F GBP shares 17.8 19.6 10.5 8.2 MSCI All Country World Index (Net Return, GBP)
I EUR shares 23.6 253 11.1 8.8 MSCI All Country World Index (Net Return, EUR)
Z EUR shares 24.4 253 11.8 8.8 MSCI All Country World Index (Net Return, EUR)
Robeco QI Global Developed Multi-Factor Equities
D EUR shares 3 16.7 17.6 7.1 7.7 MSCI World Index (Net Return, EUR)
I EUR shares 3 17.1 17.6 7.6 7.7 MSCI World Index (Net Return, EUR)
1 USD shares 3 15.7 15.8 6.2 6.2 MSCI World Index (Net Return, USD)
Robeco QI Emerging Markets Sustainable Active Equities
D EUR shares 21.1 14.7 5.5 1.2 MSCI Emerging Markets Index (Net Return, EUR)
F EUR shares 21.9 14.7 6.2 1.2 MSCI Emerging Markets Index (Net Return, EUR)
I EUR shares 22.0 14.7 6.3 1.2 MSCI Emerging Markets Index (Net Return, EUR)
1 USD shares 143 7.5 3.0 -1.9 MSCI Emerging Markets Index (Net Return, USD)
Z EUR shares 22.9 14.7 7.1 1.2 MSCI Emerging Markets Index (Net Return, EUR)
Robeco QI Global Developed Conservative Equities
B CAD shares 1 25.7 29.4 8.9 11.0 MSCI World Index (Net Return, CAD)
D EUR shares 23.0 26.6 7.6 9.7 MSCI World Index (Net Return, EUR)
D USD shares 15.3 18.7 4.3 6.3 MSCI World Index (Net Return, USD)
T EUR shares 235 26.6 8.1 9.7 MSCI World Index (Net Return, EUR)
1 USD shares 15.8 18.7 4.8 6.3 MSCI World Index (Net Return, USD)
IH EUR shares 18.0 19.9 5.3 6.0 MSCI World Index (Net Return, hedged into EUR)
Z CAD shares 27.0 29.4 10.0 11.0 MSCI World Index (Net Return, CAD)
Robeco QI Global Developed Active Equities
F EUR shares 2 -1.3 -1.3 MSCI World Index (Net Return, EUR)
I EUR shares 2 13.4 10.5 13.4 10.5 MSCI World Index (Net Return, EUR)
S EUR shares 323 26.6 12.6 9.7 MSCI World Index (Net Return, EUR)
Z EUR shares 2 -1.3 -1.3 MSCI World Index (Net Return, EUR)

Robeco Capital Growth Funds 21



Report of the Board of Directors (continued)

Investment results (continued)

Global Equity Sub-funds (continued)

Net Investment results

Investment Benchmark Investment Benchmark

result 3 return 3
result return ears ears
Notes reporting  reporting y y
Lo Lo average or average or
period in period in g .
since since

% Y% . . . .
inception inception

Index

Robeco QI Customized Emerging Markets Enhanced Index Equities I
Z USD shares 9.9 7.5 -0.2 -1.9

Robeco QI Global Quality Equities

F EUR shares 254 253 10.6 8.8
I EUR shares 25.5 253 10.6 8.8
1 USD shares 17.6 17.5 7.2 5.4

Robeco QI Global SDG & Climate Conservative Equities

D EUR shares 20.9 25.3 6.4 8.8
DCo EUR shares 4 20.8 25.3 19.5 25.3
F EUR shares 21.4 25.3 6.8 8.8
FCo EUR shares 4 21.3 253 20.0 253
I EUR shares 21.4 253 6.8 8.8
ICo EUR shares 4 21.3 253 20.0 25.3

Robeco QI Global Developed Enhanced Index Equities

D EUR shares 28.9 26.6 10.9 9.7
D USD shares 20.9 18.7 7.5 6.3
F EUR shares 29.2 26.6 11.2 9.7
F USD shares 21.2 18.7 7.8 6.3
F2 EUR shares 2 -0.5 -0.9

T EUR shares 29.4 26.6 11.3 9.7
1 JPY shares 352 323 19.7 18.0

Robeco Sustainable Emerging Stars Equities

D EUR shares 2.1 14.7 2.0 1.2
D USD shares -4.3 7.5 -5.0 -1.9
F EUR shares 3 6.3 17.2 -0.3 2.0
F USD shares 3 0.8 11.2 -3.0 -0.8
I EUR shares 2.9 14.7 -1.3 1.2
1 USD shares -3.5 7.5 -4.4 -1.9
IE GBP shares 1,4 -1.7 9.4 2.3 12.1
IEL GBP shares 2 4.8 14.7

IL GBP shares -2.0 9.4 -1.9 0.7
SE GBP shares 2 2.2 5.8

X USD shares 4 -3.5 7.5 -0.4 10.1
XH USD shares 4 4.0 13.3 6.3 15.0
Y USD shares 4 -3.4 7.5 -0.4 10.1
YH USD shares 4 4.1 13.3 6.4 15.0
Z EUR shares 2 -4.4 -1.6 -4.4 -1.6

Robeco QI Emerging Markets Sustainable Enhanced Index

Equities
I EUR shares 3 13.2 9.9 0.9 -2.1
1 USD shares 12.3 7.5 0.5 -1.9
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Investment results (continued)

Global Equity Sub-funds (continued)

Net Investment results

Investment Benchmark

Investment Benchmark

result return result 3 return 3
Notes  reporting  reporting years Years phdex
period in period in average or - average or
% o,  Simce since
inception inception
Z CHF shares 21.7 15.8 0.8 -2.1 MSCI Emerging Markets Index (Net Return, CHF)
Robeco Global SDG Equities
B EUR shares 1,2 1.5 5.5 MSCI World Index (Net Return, EUR)
D EUR shares 20.3 26.6 54 9.7 MSCI World Index (Net Return, EUR)
D USD shares 12.8 18.7 2.1 6.3 MSCI World Index (Net Return, USD)
F EUR shares 21.2 26.6 6.1 9.7 MSCI World Index (Net Return, EUR)
T EUR shares 213 26.6 6.2 9.7 MSCI World Index (Net Return, EUR)
1 USD shares 4 13.7 18.7 15.1 20.3 MSCI World Index (Net Return, USD)
M2 EUR shares 19.0 26.6 4.2 9.7 MSCI World Index (Net Return, EUR)
S EUR shares 21.4 26.6 6.3 9.7 MSCI World Index (Net Return, EUR)
Z EUR shares 22.3 26.6 7.1 9.7 MSCI World Index (Net Return, EUR)
Robeco Global SDG Engagement Equities
D EUR shares 3 19.6 27.8 4.9 9.7 MSCI All Country World Index (Net Return, EUR)
D USD shares 3 13.4 21.2 2.0 6.7 MSCI All Country World Index (Net Return, USD)
DH CHF shares 10.2 16.0 -0.2 3.5 MSCI All Country World Index (hedged into CHF)
DH EUR shares 12.8 19.4 1.3 5.5 MSCI All Country World Index (hedged into EUR)
DH USD shares 14.5 21.0 3.8 7.8 MSCI All Country World Index (hedged into USD)
F EUR shares 19.2 253 53 8.8 MSCI All Country World Index (Net Return, EUR)
F USD shares 3 14.2 21.2 2.8 6.7 MSCI All Country World Index (Net Return, USD)
I EUR shares 19.3 253 53 8.8 MSCI All Country World Index (Net Return, EUR)
1 USD shares 11.8 17.5 2.1 5.4 MSCI All Country World Index (Net Return, USD)
XH USD shares 15.7 21.0 4.9 7.8 MSCI All Country World Index (hedged into USD)
YE CHF shares 1 20.8 26.5 2.2 5.2 MSCI All Country World Index (Net Return, CHF)
;EfesCHF 1 11.4 16.0 0.9 3.5 MSCI All Country World Index (hedged into CHF)
YH AUD shares 2 12.7 12.4 MSCI All Country World Index (hedged into AUD)
YH CHEF shares 11.3 16.0 0.9 3.5 MSCI All Country World Index (hedged into CHF)
YH EUR shares 13.9 19.4 2.3 5.5 MSCI All Country World Index (hedged into EUR)
YH GBP shares 15.4 20.5 3.7 6.5 MSCI All Country World Index (hedged into GBP)
YH USD shares 15.8 21.0 5.0 7.8 MSCI All Country World Index (hedged into USD)
Robeco QI Emerging Markets Sustainable Enhanced Index
Equities 11
I GBP shares 4 12.0 9.4 11.0 8.2 MSCI Emerging Markets Index (Net Return, GBP)
Robeco QI Global SDG & Climate Beta Equities
D EUR shares 3 13.8 14.2 4.6 6.2 MSCI All Country World Index (Net Return, EUR)
D USD shares 3 15.0 15.1 3.9 5.3 MSCI All Country World Index (Net Return, USD)
F EUR shares 3 14.0 14.2 4.9 6.2 MSCI All Country World Index (Net Return, EUR)
F USD shares 3 15.2 15.1 4.2 5.3 MSCI All Country World Index (Net Return, USD)
T EUR shares 252 253 7.7 8.8 MSCI All Country World Index (Net Return, EUR)
1 USD shares 17.3 17.5 4.4 5.4 MSCI All Country World Index (Net Return, USD)
Z EUR shares 4 25.6 253 18.5 18.5 MSCI All Country World Index (Net Return, EUR)
Z GBP shares 4 19.9 19.6 15.8 15.8 MSCI All Country World Index (Net Return, GBP)
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Investment results (continued)

Global Equity Sub-funds (continued)

Net Investment results

Investment Benchmark

Investment Benchmark

result 3 return 3
result return ears ears
Notes  reporting  reporting y y Index
- . .2 averageor average or
period in period in g .
% % since since
0 (U . . . .
inception inception
Robeco Quantum Equities
D EUR shares 4 24.0 26.6 15.5 18.6 MSCI World Index (Net Return, EUR)
D USD shares 4 16.2 18.7 16.1 19.2 MSCI World Index (Net Return, USD)
F EUR shares 4 24.5 26.6 16.0 18.6 MSCI World Index (Net Return, EUR)
F USD shares 4 16.7 18.7 16.6 19.2 MSCI World Index (Net Return, USD)
I EUR shares 4 24.5 26.6 16.0 18.6 MSCI World Index (Net Return, EUR)
1 USD shares 4 16.7 18.7 16.6 19.2 MSCI World Index (Net Return, USD)
Robeco Emerging Markets ex China Equities
D EUR shares 4 53 94 9.9 137 MSCI Emerging Markets ex China 10/40 Index (Net
Return, EUR)
D USD shares 4 08 25 47 33 MSCI Emerging Markets ex China 10/40 Index (Net
Return, USD)
MSCI Emerging Markets ex China 10/40 Index (Net
F EUR shares 4 6.6 9.4 10.7 13.7 Return, EUR)
MSCI Emerging Markets ex China 10/40 Index (Net
F USD shares 4 -0.1 2.5 5.5 8.3 Return, USD)
I EUR shares 4 66 94 10.8 13.7 MSCI Emerging Markets ex China 10/40 Index (Net
Return, EUR)
MSCI Emerging Markets ex China 10/40 Index (Net
1 USD shares 4 -0.1 2.5 5.6 8.3 Return, USD)
Robeco Emerging Markets Asia Select Equities
MSCI Emerging Markets Asia ex China ex Thailand
1 USD shares 2.3 13.3 15.7 Index (Net Return, USD)
MSCI Emerging Markets Asia ex China ex Thailand
IL USD shares 2 1.4 4.2 Index (Net Return, USD)
MSCI Emerging Markets Asia ex China ex Thailand
Z USD shares 23 13.7 15.7 Index (Net Return, USD)
Robeco Quantum Market Neutral Equities
F EUR shares 4 03 33 01 33 ICE BofA ESTR Overnight Rate Index (Net return,

Robeco Emerging Markets Climate Transition Equities

D EUR shares 2 2.4 3.9
D USD shares 2 -1.2 0.3
F EUR shares 2 2.7 3.9
F USD shares 2 -0.8 0.3
I EUR shares 2 2.8 3.9
1 USD shares 2 -0.8 0.3
Z GBP shares 2 1.0 1.6

! Assuming reinvestment of the distributed dividend. See Notes on page 192.

2 Share class activated in reporting period. See table on pages 7 to 10.
3 Share class deactivated in reporting period. See table on page 11.

43 year performance since inception/until deactivation.
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Report of the Board of Directors (continued)
Global Equity Sub-funds (continued)
Performance analysis

Robeco BP Global Premium Equities
Over the reporting period, Robeco BP Global Premium Equities generated a return of 16.1% (gross of fees in EUR) against a return of
26.6% for its reference index, the MSCI World Index (net return in EUR).

The Sub-fund underperformed its reference index in 2024 in what continued to be a narrow-driven mega-cap growth market. Both stock
selection and sector allocation detracted from the relative returns, with stock selection driving underperformance for the year. Detraction
from stock selection had the largest impact in the information technology and consumer discretionary sector, mainly as a result of not
owning some U.S. mega-cap growth stocks that drove market returns in 2024. Sector allocation was weakest in information technology,
where the Sub-fund was underweight, while its underweight to communication services and overweight in consumer staples also weighed
meaningfully on relative returns. Sub-fund performance was challenging when compared to the MSCI World Index.

As part of the Sub-fund’s robust process and philosophy, ESG characteristics are considered every step of the way through an investment
decision. The Sub-fund has always maintained a lower carbon intensity than the stated value benchmark and currently has a higher degree
of exposure to the highest-ranking names based on an ESG/SRI perspective. Over the course of the year, the Sub-fund cast over 1836 votes
across 110 proxy voting meetings, commonly voting against management/board compensation practices and voting overwhelmingly in
favor of shareholder environmental, social and governance proposals.

Robeco QI Global Conservative Equities
Over the reporting period, Robeco QI Global Conservative Equities generated a return of 21.2% (gross of fees in EUR) against a return of
25.3% 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 low risk made a negative contribution to relative
performance, whereas the value and momentum factors contributed positively. 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.

The Sub-fund is managed to comply with its sustainability-related binding elements at an overall level. In this regard, the strategy applies
the Robeco Level 1 exclusion list, while it is managed so that it has a better ESG risk rating than the benchmark, higher exposure to
positive-scoring stocks based on the proprietary Robeco SDG Framework, as well as having a lower carbon, waste and water footprint
versus the benchmark.

Robeco Sustainable Global Stars Equities
Over the reporting period, Robeco Sustainable Global Stars Equities generated a return of 30.2% (gross of fees in EUR) against a return
0f26.6% for its reference index, the MSCI World Index (net return in EUR).

The Sub-fund outperformed strongly over the reporting period, mainly driven by strong stock-picking in the information technology and
industrials sectors. Also, being underweight the staples and utilities sectors contributed positively to performance. Strong stock-picking in
information technology was mainly led by semiconductor stocks that have exposure to the artificial intelligence theme, such as Nvidia and
Broadcom. Within industrials, the most positive results came from Hitachi and Trane Technologies, as both companies benefited from
strength in the electrification theme. In consumer discretionary, the Sub-fund benefited from strength in Booking Holdings, as international
travel activity continued to be strong. CBRE was also a stock that contributed nicely once the real estate sector started to rebound. On the
negative side, the Sub-fund suffered from weaker stock selection in the energy and materials sectors, where Nest Oyj, Schlumberger and
Fortescue weighed on overall performance.

During the reporting period, the Sub-fund had a significantly better environmental footprint than the benchmark, as well as a better overall
sustainability profile than the overall benchmark. During the reporting period, there were no investments in companies from the Robeco
exclusion list. For this strategy, most portfolio holdings are under active engagement and voting was conducted at the annual general
meetings for all portfolio holdings during the reporting period.
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Performance analysis (continued)

Robeco Emerging Stars Equities
Over the reporting period, Robeco Emerging Stars Equities generated a return of 8.6% (gross of fees in EUR) against a return of 14.7%
for its reference index, the MSCI Emerging Markets Index (net return in EUR).

The main negative contributors to relative performance were the overweight positions in South Korea and Brazil, as both countries
performed relatively poorly versus other emerging countries. This was partly compensated for by a positive stock selection result. During
the year, the weights in China, South Africa and the United Arab Emirates were increased, while positions in Korea, Brazil and Mexico
were lowered.

The Sub-fund maintained its investment policy, which combines active country allocation and stock selection based on fundamental
research 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, the Sub-fund endeavors to improve the
sustainability profile of the companies it invests in. The Sub-fund has no exposure to severe ESG risk companies as measured by
Sustainalytics, and more than 60% of the portfolio is classified as sustainable investment.

Robeco Emerging Markets Equities
Over the reporting period, Robeco Emerging Markets Equities generated a return of 13.0% (gross of fees in EUR) against a return of 14.7%
for its reference index, the MSCI Emerging Markets Index (net return in EUR).

The main negative contributors to relative performance were the overweight positions in South Korea and Brazil, as both countries
performed relatively poorly versus other emerging countries. This was partly compensated for by a positive stock selection result. During
the year, the weights in South Africa and the United Arab Emirates were increased, while positions in Brazil and Mexico were lowered.

The Sub-fund maintained its investment policy, which combines active country allocation and stock selection based on fundamental
research 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, the Sub-fund endeavors to improve the
sustainability profile of the companies it invests in.

Robeco QI Emerging Markets Active Equities
Over the reporting period, Robeco QI Emerging Markets Active Equities generated a return of 21.5% (gross of fees in EUR) against a
return of 14.7% for its reference index, the MSCI Emerging Markets Index (net return in EUR).

For the period, the Sub-fund outperformed its reference index. 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.

The Sub-fund is managed to comply with its sustainability-related binding elements at an overall level. In this regard, the strategy applies
the Robeco Level 1 exclusion list. At the same time it is managed so that it has a better ESG risk rating than the benchmark, higher exposure
to positive-scoring stocks based on the proprietary Robeco SDG Framework, as well as having a lower carbon, waste and water footprint
versus the benchmark.

Robeco QI Global Momentum Equities
Over the reporting period, Robeco QI Global Momentum Equities generated a return of 34.9% (gross of fees in EUR), against a return of
25.3% for its reference index, the MSCI All Countries World Index (net return in EUR).

For the period, the Sub-fund outperformed its reference index. The momentum factor made a positive contribution to relative performance,
followed by the value, quality and low risk factors. 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.

The Sub-fund is managed to comply with its sustainability-related binding elements at an overall level. In this regard, the strategy applies
the Robeco Level 1 exclusion list. At the same time it is managed so that it has a better ESG risk rating than the benchmark, higher exposure
to positive-scoring stocks based on the proprietary Robeco SDG Framework, as well as having a lower carbon, waste and water footprint
versus the benchmark.
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Robeco QI Global Developed Sustainable Enhanced Index Equities
Over the reporting period, Robeco QI Global Developed Sustainable Enhanced Index Equities generated a return of 28.9% (gross of fees
in EUR) against a return of 26.6% for its reference index, the MSCI World Index (net return in EUR).

For the period, the Sub-fund outperformed its reference index. The exposure to value contributed negatively to relative performance. On
the other hand, exposure to momentum, quality, analyst revisions, sustainability and short-term signals contributed positively to the relative
returns. The volatility of the Sub-fund was higher 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 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.

The Sub-fund is managed to comply with its sustainability-related binding elements at an overall level. In this regard, the strategy applies
the Robeco Level 1 exclusion list. At the same time it is managed so that it has a better ESG risk rating than the benchmark, higher exposure
to positive-scoring stocks based on the proprietary Robeco SDG Framework, as well as having a lower carbon, waste and water footprint
versus the benchmark.

Robeco QI Emerging Markets Enhanced Index Equities
Over the reporting period, Robeco QI Emerging Markets Enhanced Index Equities generated a return of 13.7% (gross of fees in USD)
against a return of 7.5% 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 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.

The Sub-fund is managed to comply with its sustainability-related binding elements at an overall level. In this regard, the strategy applies
the Robeco Level 1 exclusion list. At the same time it is managed so that it has a better ESG risk rating than the benchmark, higher exposure
to positive-scoring stocks based on the proprietary Robeco SDG Framework, as well as having a lower carbon, waste and water footprint
versus the benchmark.

Robeco QI Emerging Conservative Equities
Over the reporting period, Robeco QI Emerging Conservative Equities generated a return of 9.3% (gross of fees in USD) against a return
of 7.5% 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 the value and momentum factors contributed positively to
relative performance, while the low-risk factor contributed negatively to the 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.

The Sub-fund is managed to comply with its sustainability-related binding elements at an overall level. In this regard, the strategy applies
the Robeco Level 1 exclusion list. At the same time it is managed so that it has a better ESG risk rating than the benchmark, higher exposure
to positive-scoring stocks based on the proprietary Robeco SDG Framework, as well as having a lower carbon, waste and water footprint
versus the benchmark.

Robeco QI Global Value Equities
Over the reporting period, Robeco QI Global Value Equities generated a return of 24.4% (gross of fees in EUR) against a return of 25.3%
for its reference index, the MSCI All Countries World Index (net return in EUR).

For the period, the Sub-fund underperformed the reference index. The exposure to the low-risk and momentum factors contributed
negatively to relative performance. On the other hand, quality and value made a positive contribution 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 value, but also 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.
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Robeco QI Global Value Equities (continued)

The Sub-fund is managed to comply with its sustainability-related binding elements at an overall level. In this regard, the strategy applies
the Robeco Level 1 exclusion list. At the same time it is managed so that it has a better ESG risk rating than the benchmark, higher exposure
to positive-scoring stocks based on the proprietary Robeco SDG Framework, as well as having a lower carbon, waste and water footprint
versus the benchmark.

Robeco QI Global Developed Multi-Factor Equities

Over the reporting period, until the liquidation of the Sub-fund on 4 October 2024, Robeco QI Global Developed Multi-Factor Equities
generated a return of 17.7% (gross of fees in EUR), against a return of 17.6% for its reference index, the MSCI World Index (net return in
EUR).

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

The investment objective of the Sub-fund was 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.

The Sub-fund is managed to comply with its sustainability-related binding elements at an overall level. In this regard, the strategy applies the
Robeco Level 1 exclusion list. At the same time it is managed so that it has a better ESG risk rating than the benchmark, higher exposure to
positive-scoring stocks based on the proprietary Robeco SDG Framework, as well as having a lower carbon, waste and water footprint versus the
benchmark.

Robeco QI Emerging Markets Sustainable Active Equities
Over the reporting period, Robeco QI Emerging Markets Sustainable Active Equities generated a return of 22.9% (gross of fees in EUR)
against a return of 14.7% 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, sustainability
and short-term signals contributed positively to relative performance. The volatility of the Sub-fund was slightly 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.

The Sub-fund is managed to comply with its sustainability-related binding elements at an overall level. In this regard, the strategy applies
the Robeco Level 1 exclusion list. At the same time it is managed so that it has a better ESG risk rating than the benchmark, higher
exposure to positive-scoring stocks based on the proprietary Robeco SDG Framework, as well as having a lower carbon, waste and water
footprint versus the benchmark.

Robeco QI Global Developed Conservative Equities
Over the reporting period, Robeco QI Global Developed Conservative Equities generated a return of 24.2% (gross of fees in EUR) against
a return of 26.6% for its reference index, the MSCI World Index (net return in EUR).

For the period, the Sub-fund underperformed its reference index. The value and momentum factors had a positive impact on relative
performance, while the low-risk factor had a negative effect. The risk profile of the Sub-fund, as measured by volatility, was higher 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.

The Sub-fund is managed to comply with its sustainability-related binding elements at an overall level. In this regard, the strategy applies
the Robeco Level 1 exclusion list. At the same time it is managed so that it has a better ESG risk rating than the benchmark, higher exposure
to positive-scoring stocks based on the proprietary Robeco SDG Framework, as well as having a lower carbon, waste and water footprint
versus the benchmark.
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Robeco QI Global Developed Active Equities
Over the reporting period, Robeco QI Global Developed Active Equities generated a return of 33.0% (gross of fees in EUR) against a
return of 26.6% for its reference index, the MSCI World Index (net return in EUR).

For the period, the Sub-fund outperformed its reference index. The exposure to value contributed negatively to relative performance. On
the other hand, quality, momentum, short-term signals and analyst revisions contributed positively to the relative returns. 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.

The Sub-fund is managed to comply with its sustainability-related binding elements at an overall level. In this regard, the strategy applies
the Robeco Level 1 exclusion list. At the same time it is managed so that it has a better ESG risk rating than the benchmark, higher exposure
to positive-scoring stocks based on the proprietary Robeco SDG Framework, as well as having a lower carbon, waste and water footprint
versus the benchmark.

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 9.9% (gross of fees
in USD) against a return of 7.5% 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 lower than that of its 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.

The Sub-fund is managed to comply with its sustainability-related binding elements at an overall level. In this regard, the strategy applies
the Robeco Level 1 exclusion list. At the same time it is managed so that it has a better ESG risk rating than the benchmark, higher exposure
to positive-scoring stocks based on the proprietary Robeco SDG Framework, as well as having a lower carbon, waste and water footprint
versus the benchmark.

Robeco QI Global Quality Equities
Over the reporting period, Robeco QI Global Quality Equities generated a return of 26.3% (gross of fees in EUR) against a return of 25.3%
for its reference index, the MSCI All Countries World Index (net return in EUR).

For the period, the Sub-fund outperformed its reference index. The exposure to low risk, value and momentum factors contributed positively
to relative performance. On the other hand, quality contributed negatively to relative performance. 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 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.

The Sub-fund is managed to comply with its sustainability-related binding elements at an overall level. In this regard, the strategy applies
the Robeco Level 1 exclusion list. At the same time it is managed so that it has a better ESG risk rating than the benchmark, higher exposure
to positive-scoring stocks based on the proprietary Robeco SDG Framework, as well as having a lower carbon, waste and water footprint
versus the benchmark.
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Robeco QI Global SDG & Climate Conservative Equities (formerly RobecoSAM QI Global SDG & Climate
Conservative Equities)

Over the reporting period, Robeco QI Global SDG & Climate Conservative Equities generated a return of 22.1% (gross of fees in EUR)
against a return of 25.3% 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 and sustainability factors contributed negatively to relative
performance. On the other hand, value and momentum contributed positively to relative performance. The risk profile of the Sub-fund, as
measured by volatility, was higher 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 SDGs by investing in companies with business models and operational
practices that align with the 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.

The Sub-fund is managed to comply with its sustainability-related binding elements at an overall level. In this regard, the strategy applies
the Robeco Level 2 exclusion list. At the same time it is managed so that it has at least a 10% better ESG risk rating than the primary
benchmark, excludes non-positive-scoring stocks based on the proprietary Robeco SDG Framework (with the exception of 0-scoring stocks
that are also part of the MSCI ACWI EU PAB Overlay Index), as well as having at least a 50% lower carbon footprint compared to MSCI
ACWI Index, at least a lower carbon footprint than the MSCI ACWI EU PAB Overlay Index, and at least a 20% lower waste and water
footprint versus the MSCI ACWI index.

Robeco QI Global Developed Enhanced Index Equities
Over the reporting period, Robeco QI Global Developed Enhanced Index Equities generated a return of 29.9% (gross of fees in EUR)
against a return of 26.6% for its reference index, the MSCI World Index (net return in EUR).

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

The Sub-fund is managed to comply with its sustainability-related binding elements at an overall level. In this regard, the strategy applies
the Robeco Level 1 exclusion list. At the same time it is managed so that it has a better ESG risk rating than the benchmark, higher exposure
to positive-scoring stocks based on the proprietary Robeco SDG Framework, as well as having a lower carbon, waste and water footprint
versus the benchmark.

Robeco Sustainable Emerging Stars Equities
Over the reporting period, Robeco Sustainable Emerging Stars Equities generated a return of 3.8% (gross of fees in EUR) against a return
of 14.7% for its reference index, the MSCI Emerging Markets Index (net return in EUR).

The main negative contributors to relative performance were the overweight positions in South Korea and Brazil, as both countries
performed relatively poorly versus other emerging countries. In addition, stock selection also contributed negatively, mainly due to
positions in China. During the year, the weights in China, South Africa and the United Arab Emirates were increased, while the positions
in Korea, Brazil and Mexico were lowered.

The Sub-fund maintained its investment policy, which combines active country allocation and stock selection based on fundamental
research and is supported by quantitative models, while fully integrating ESG factors into the investment process. In addition, the Sub-
fund has a better sustainability profile than the MSCI EM Index, limits investments in companies with an elevated sustainability risk profile
and, through engagement, endeavors to improve the sustainability profile of the companies it invests in. The Sub-fund has no exposure to
companies with an elevated sustainability risk based on ESG risk scores as measured by Sustainalytics, and more than 70% of the portfolio
is classified as sustainable investments which is above the required 50% minimum.
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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 12.9% (gross of fees
in USD) against a return of 7.5% for its reference index, the MSCI Emerging Markets Index (net return in USD).

For the period, the Sub-fund outperformed its reference index. Short-term signals was the primary positive contributor to relative
performance, while exposure to analyst revisions, momentum, quality, sustainability and value also added to the relative returns. The
volatility of the Sub-fund was lower than that of its 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.

The Sub-fund is managed to comply with its sustainability-related binding elements at an overall level. In this regard, the strategy applies
the Robeco Level 2 exclusion list, while it is managed so that it has at least a 10% better ESG risk rating than the benchmark, excludes -3
or -2-scoring stocks based on the proprietary Robeco SDG Framework, as well as having at least a 30% lower carbon footprint compared
to the benchmark, and at least a 20% lower waste and water footprint versus the benchmark.

Robeco Global SDG Equities (formerly RobecoSAM Global SDG Equities)
Over the reporting period, Robeco Global SDG Equities generated a return of 22.3% (gross of fees in EUR) against a return of 26.6% for
its reference index, the MSCI World Index (total return in EUR).

The main reason for its underperformance was 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 make a negative or
only a minor positive contribution to the sustainable development goals. A negative contribution was also made by the large overweight
position in healthcare. This was offset somewhat by a positive contribution from stock picking in the consumer staples and materials
sectors, as well as the Sub-fund’s zero exposure to energy.

Based on Robeco's proprietary SDG framework, the Sub-fund focuses solely on companies that generate a positive social/environmental
impact by contributing to the achievement of the SDGs as defined by the United Nations. The highest allocation is to companies
contributing to Good Health and Wellbeing (SDG 3), Decent Work and Economic Growth (SDG 8), Industry Innovation and Infrastructure
(SDG9).

Robeco Global SDG Engagement Equities (formerly RobecoSAM Global SDG Engagement Equities)
Over the reporting period, Robeco Global SDG Engagement Equities generated a return of 12.8% (gross of fees in USD) against a return
of 17.5% for its reference index, the MSCI All Country World Index (net return in USD).

The Sub-fund underperformed its reference index over the reporting period due to weak stock selection in the information technology
sector. Most other sectors actually contributed positively to overall performance. The underperformance in the information technology
sector was mainly driven by not owning a number of the artificial intelligence high-flyers and Magnificent 7 stocks, such as Nvidia and
Microsoft. In addition, weak results from individual companies such as STMicroelectronics, Samsung Electronics and Adobe Software led
to disappointing results in this space. On the other hand, the Sub-fund benefited from very strong stock-picking in the industrials and
consumer discretionary sectors, with good performance from Trane Technologies, Hitachi and Mr Price in consumer discretionary.

During the reporting period, the Sub-fund had a significantly better environmental footprint than the benchmark, as well as a better overall
sustainability profile than the overall benchmark. For this strategy, all portfolio holdings are under active engagement and voting was
conducted at the annual general meetings for all portfolio holdings during the reporting period.

Robeco QI Emerging Markets Sustainable Enhanced Index Equities 11
Over the reporting period, Robeco QI Emerging Markets Sustainable Enhanced Index Equities II generated a return of 12.6% (gross of
fees in GBP) against a return of 9.4% for its reference index, the MSCI Emerging Markets Index (net return in GBP).

For the period, the Sub-fund outperformed its reference index. Short-term signals was the primary positive contributor to relative
performance, while exposure to analyst revisions, momentum, quality and value also added to the relative returns. On the other hand,
sustainability detracted from the 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.

The Sub-fund is managed to comply with its sustainability-related binding elements at an overall level. In this regard, the strategy applies
the Robeco Level 2 exclusion list. At the same time it is managed so that it has at least a 10% better ESG risk rating than the benchmark,
excludes -3 or -2-scoring stocks based on the proprietary Robeco SDG Framework, as well as having at least a 30% lower carbon footprint
compared to the benchmark, and at least a 20% lower waste and water footprint versus the benchmark.
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Robeco QI Global SDG & Climate Beta Equities (formerly RobecoSAM QI Global SDG & Climate Beta Equities)
Over the reporting period, Robeco QI Global SDG & Climate Beta Equities generated a return of 25.7% (gross of fees in EUR) against a
return of 25.3% for its reference index, the MSCI All Country World Index (net return in EUR).

For the period, the Sub-fund outperformed its reference index. No exposure to stocks with high negative (-3), medium negative (-2) and
low negative (-1) SDG scores contributed positively to relative performance. On the other hand, exposure to stocks with high positive (+3),
medium positive (+2) and low positive (+1) SDG scores contributed negatively to the relative returns.

The investment objective of the Sub-fund is to advance the SDGs by investing in companies with business models and operational practices
that align with the 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.

The Sub-fund is managed to comply with its sustainability-related binding elements at an overall level. In this regard, the strategy applies
the Robeco Level 2 exclusion list. At the same time it is managed so that it has at least a 10% better ESG risk rating than the primary
benchmark, excludes non-positive-scoring stocks based on the proprietary Robeco SDG Framework (with the exception of 0-scoring stocks
that are also part of the MSCI ACWI EU PAB Overlay Index), as well as having at least a 50% lower carbon footprint compared to the
primary benchmark; at least a lower carbon footprint than the MSCI ACWI EU PAB Overlay Index; and at least a 20% lower waste and
water footprint versus the primary benchmark.

Robeco Quantum Equities
Over the reporting period, Robeco Quantum Equities generated a return of 25.2% (gross of fees in EUR) against a return of 26.6% for its
reference index, the MSCI World Index (net return in EUR).

For the period, the Sub-fund underperformed its reference index. From a country perspective, stock selection in the US, Japan and Italy
contributed negatively to relative performance. From a sector perspective, stock selection in services, healthcare and materials contributed
negatively to the relative returns.

From a factor attribution perspective, short-term momentum was the primary negative contributor to relative performance, while exposure
to flow and jobs also detracted from the relative returns. On the other hand, short-term analyst revisions added 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.

The Sub-fund is managed to comply with its sustainability-related binding elements at an overall level. In this regard, the strategy applies
the Robeco Level 1 exclusion list. At the same time it is managed so that it has a better ESG risk rating than the benchmark, higher exposure
to positive-scoring stocks based on the proprietary Robeco SDG Framework, as well as having a lower carbon, waste and water footprint
versus the benchmark.

Robeco Emerging Markets ex China Equities

Over the reporting period, Robeco Emerging Markets ex China Equities generated a return of 0.9% (gross of fees in USD) against a return
of 2.5% for its reference indices, the MSCI Emerging Markets ex China Index (net return in USD) up until 31 May 2024, and then the
MSCI Emerging Markets ex China 10/40 Index (net return EUR) from 1 June 2024 onwards.

Country allocation was negative with overweight positions in South Korea, Mexico and Brazil as well as underweights in India and Taiwan
detracting from performance. Positive country allocation came from our overweight in the United Arab Emirates and to a lesser extent
from the overweight in Hungary and Greece. Stock selection was positive, with strong performance from the Indian automobile
manufacturer Mahindra & Mahindra and Dubai’s real estate giant Emaar Properties.

The Sub-fund actively integrates ESG factors into its investment process, aiming for a lower environmental footprint and a better ESG risk
rating than its benchmark. The Sub-fund complies with the Robeco exclusion policy and actively votes according to the Robeco proxy
voting policy. The Sub-fund has limited exposure to high-risk investments (1%) as defined by Sustainalytics, which is below the 3%
maximum set. Over 62% of the Sub-fund investments are deemed sustainable (SDG>0).
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Robeco Emerging Markets Asia Select Equities

The Robeco Emerging Markets Asia Select Equities Sub-fund was launched in 2024. Over the reporting period commencing on 23 April
2024, the Sub-fund generated a return of 1.7% (gross of fees in USD) against a return of 4.2% for its reference index, the MSCI Emerging
Markets Asia ex China ex Thailand Index (net return in USD).

The Sub-fund is overweighted in Korea, Indonesia and the Philippines, and underweighted in Taiwan and India, whilst neutral in Malaysia.
The Sub-fund is overweight in communication services, financials, real estate, energy and healthcare, with underweights in IT, consumer
discretionary and industrials. The benchmark has a weight of over 22% for Taiwan Semiconductor Manufacturing Co. ("TMSC"), but the
Sub-fund is limited to a maximum position of 10% in any stock. The strong performance of TSMC was a significant headwind. The
overweight position in Indonesia also proved to be ineffective due to ongoing outflows of capital.

The Sub-fund actively integrates ESG factors and sustainability risks into its investment process, but the focus is on engagement and
improvement rather than exclusion. A substantially lower environmental intensity profile (greenhouse gas emission, water usage and waste
generation) over the benchmark is maintained.

Robeco Quantum Market Neutral Equities

Over the reporting period, Robeco Quantum Market Neutral Equities generated a return of 0.7% (gross of fees in EUR) against a return of
3.8% for its reference index, the ICE BofA ESTR Overnight Rate Index (net return in EUR).

For the period, the Sub-fund underperformed its reference index. From a country perspective, stock selection in the US, Japan and Belgium
contributed negatively to relative performance. From a sector perspective, stock selection in energy, healthcare and materials 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, 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.

The Sub-fund is managed to comply with its sustainability-related binding elements at an overall level. In this regard, the strategy applies
the Robeco Level 1 exclusion list. At the same time it is managed so that it has a better ESG risk rating than the benchmark, higher exposure
to positive-scoring stocks based on the proprietary Robeco SDG Framework, as well as having a lower carbon, waste and water footprint
versus the benchmark.

Robeco Emerging Markets Climate Transition Equities
Over the reporting period, Robeco Emerging Markets Climate Transition Equities generated a return of 3.3% (gross of fees in EUR) against
a return of 3.9% for its reference index, the MSCI Emerging Markets Index (net return in EUR).

Country allocation was negative, with the Sub-fund’s overweight in Brazil and South Korea detracting from performance. Stock selection
was positive, with overweights in Korean power equipment manufacturer HD Hyundai Electric; China’s battery producer Contemporary
Amperex Technology ("CATL"); and waste recycling company China Everbright Environment.

The Sub-fund actively integrates ESG factors into its investment process. The Sub-fund complies with the Robeco exclusion policy and
actively votes according to the Robeco proxy voting policy. The Sub-fund has no exposure to high-risk investments as defined by
Sustainalytics. Over 93% of the assets are invested in companies that are either enablers (climate solution providers) or makers (transition
leaders) or a combination of the two.
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Investment Benchmark Investment Benchmark
result 3 return 3
result return ears ears
Notes reporting  reporting y y Index
. . . .>0 averageor  average or
period in period in ; g
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) %o . . . .
inception inception
Robeco Asia-Pacific Equities
D EUR shares 18.3 16.9 6.2 3.5 MSCI AC Asia Pacific Index (Net Return, EUR)
D USD shares 10.9 9.6 2.9 0.4 MSCI AC Asia Pacific Index (Net Return, USD)
F EUR shares 19.1 16.9 7.0 3.5 MSCI AC Asia Pacific Index (Net Return, EUR)
F USD shares 11.7 9.6 3.7 0.4 MSCI AC Asia Pacific Index (Net Return, USD)
T EUR shares 19.2 16.9 7.0 3.5 MSCI AC Asia Pacific Index (Net Return, EUR)
1 USD shares 11.7 9.6 3.7 0.4 MSCI AC Asia Pacific Index (Net Return, USD)
xa}rjessD 10.3 9.6 2.4 0.4 MSCI AC Asia Pacific Index (Net Return, USD)
Z EUR shares 20.3 16.9 8.0 3.5 MSCI AC Asia Pacific Index (Net Return, EUR)
Robeco Sustainable European Stars Equities
D EUR shares 7.2 8.6 2.8 4.4 MSCI Europe Index (Net Return, EUR)
D USD shares 0.4 1.8 -0.3 1.2 MSCI Europe Index (Net Return, USD)
E EUR shares 1 7.2 8.6 2.8 4.4 MSCI Europe Index (Net Return, EUR)
F EUR shares 7.8 8.6 3.5 4.4 MSCI Europe Index (Net Return, EUR)
G EUR shares 1 7.8 8.6 3.5 4.4 MSCI Europe Index (Net Return, EUR)
I EUR shares 7.9 8.6 3.5 4.4 MSCI Europe Index (Net Return, EUR)
1 GBP shares 2.9 3.6 2.9 3.9 MSCI Europe Index (Net Return, GBP)
1 USD shares 1.1 1.8 0.3 1.2 MSCI Europe Index (Net Return, USD)
sMhirIe::sUR 5.8 8.6 1.5 4.4 MSCI Europe Index (Net Return, EUR)
Z EUR shares 8.7 8.6 4.3 4.4 MSCI Europe Index (Net Return, EUR)
Robeco QI European Conservative Equities
B EUR shares 1 8.4 8.6 1.5 4.4 MSCI Europe Index (Net Return, EUR)
B USD shares 1 1.7 1.8 -1.6 1.2 MSCI Europe Index (Net Return, USD)
C EUR shares 1 8.9 8.6 1.9 4.4 MSCI Europe Index (Net Return, EUR)
C GBP shares 1 3.9 3.6 1.4 3.9 MSCI Europe Index (Net Return, GBP)
D EUR shares 8.4 8.6 1.5 4.4 MSCI Europe Index (Net Return, EUR)
D USD shares 1.7 1.8 -1.6 1.2 MSCI Europe Index (Net Return, USD)
DH USD 10.5 97 34 6.5 MSCI Europe Index (Net Return, hedged into
shares USD)
F EUR shares 8.9 8.6 1.9 4.4 MSCI Europe Index (Net Return, EUR)
I EUR shares 8.9 8.6 2.0 4.4 MSCI Europe Index (Net Return, EUR)
IH EUR 93 78 18 40 MSCI Europe Index (Net Return, hedged into
shares EUR)
IH USD 11.0 97 39 6.5 MSCI Europe Index (Net Return, hedged into
shares USD)
Is\ﬁa[jessD 1.0 1.8 2.3 1.2 MSCI Europe Index (Net Return, USD)
Z EUR shares 9.5 8.6 2.5 4.4 MSCI Europe Index (Net Return, EUR)
Robeco QI US Conservative Equities
D EUR shares 24.3 32.3 7.3 11.4 MSCI North America Index (Net Return, EUR)
D USD shares 16.6 24.0 3.9 7.9 MSCI North America Index (Net Return, USD)
G USD shares 1 17.1 24.0 4.4 7.9 MSCI North America Index (Net Return, USD)
I EUR shares 24.8 32.3 7.6 11.4 MSCI North America Index (Net Return, EUR)
1 USD shares 16.9 24.0 4.3 7.9 MSCI North America Index (Net Return, USD)
l;la]raegR 16.5 22.6 2.5 5.7 MSCI North America Index (Net Return, EUR)
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Investment Benchmark Investment  Benchmark

result 3 return 3
result return ears ears
Notes reporting  reporting y y Index
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Robeco BP US Premium Equities
D EUR shares 15.4 21.6 8.2 8.7 Russell 3000 Value Index (Gross Return, EUR)
D USD shares 8.1 14.0 4.8 5.4 Russell 3000 Value Index (Gross Return, USD)
DH EUR 63 12.0 23 29 Russell 3000 Value Index (Gross Return, hedged
shares into EUR)
E USD shares 1 8.1 14.0 4.8 5.4 Russell 3000 Value Index (Gross Return, USD)
EH GBP | 78 135 37 41 Russell 3000 Value Index (Gross Return, hedged
shares into GBP)
F EUR shares 16.2 21.6 9.0 8.7 Russell 3000 Value Index (Gross Return, EUR)
F USD shares 9.0 14.0 5.6 5.4 Russell 3000 Value Index (Gross Return, USD)
FH CHF 47 93 16 1.4 Russell 3000 Value Index (Gross Return, hedged
shares into CHF)
FH EUR 71 12.0 31 29 Russell 3000 Value Index (Gross Return, hedged
shares into EUR)
G GBP shares 1.4 10.9 16.0 7.0 9.2 Russell 3000 Value Index (Gross Return, GBP)
G USD shares 1 9.0 14.0 5.6 5.4 Russell 3000 Value Index (Gross Return, USD)
GH GBP 1 8.6 135 45 41 Russell 3000 Value Index (Gross Return, hedged
shares into GBP)
I EUR shares 16.4 21.6 9.1 8.7 Russell 3000 Value Index (Gross Return, EUR)
1 USD shares 9.1 14.0 5.8 5.4 Russell 3000 Value Index (Gross Return, USD)
iEaE:D 1 9.1 14.0 5.8 5.4 Russell 3000 Value Index (Gross Return, USD)
IE GBP
shares 1 11.0 16.0 8.6 8.2 Russell 3000 Value Index (Gross Return, GBP)
IEH EUR 1 73 12.0 32 29 Russell 3000 Value Index (Gross Return, hedged
shares into EUR)
IH EUR 73 12.0 32 29 Bussell 3000 Value Index (Gross Return, hedged
shares into EUR)
IH GBP 37 135 46 41 Russell 3000 Value Index (Gross Return, hedged
shares into GBP)
K USD shares 9.1 14.0 5.8 5.4 Russell 3000 Value Index (Gross Return, USD)
Is\flalrjessD 7.6 14.0 43 5.4 Russell 3000 Value Index (Gross Return, USD)
MH EUR 53 12.0 18 29 Russell 3000 Value Index (Gross Return, hedged
shares into EUR)
X USD shares 9.1 14.0 5.8 5.4 Russell 3000 Value Index (Gross Return, USD)
XH EUR 73 12.0 32 29 Russell 3000 Value Index (Gross Return, hedged
shares into EUR)
Y USD shares 9.2 14.0 5.9 5.4 Russell 3000 Value Index (Gross Return, USD)
;}Zr[ejsSD 1,4 9.2 14.0 9.9 12.4 Russell 3000 Value Index (Gross Return, USD)
YH CHF 49 93 1.9 1.4 Russell 3000 Value Index (Gross Return, hedged
shares into CHF)
YH EUR 74 12.0 33 29 Russell 3000 Value Index (Gross Return, hedged
shares into EUR)
Z EUR shares 17.3 21.6 10.0 8.7 Russell 3000 Value Index (Gross Return, EUR)
Robeco Chinese Equities
D EUR shares 17.4 26.1 -12.2 -3.2 MSCI China 10/40 Index (Net Return, EUR)
D USD shares 10.1 18.3 -14.9 -6.2 MSCI China 10/40 Index (Net Return, USD)
E EUR shares 1 17.4 26.1 -12.2 -3.2 MSCI China 10/40 Index (Net Return, EUR)
F EUR shares 18.3 26.1 -11.5 -3.2 MSCI China 10/40 Index (Net Return, EUR)
T EUR shares 18.4 26.1 -11.5 -3.2 MSCI China 10/40 Index (Net Return, EUR)
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Regional & Country Equity Sub-funds (continued)

Net Investment results

Investment Benchmark Investment Benchmark
result 3 return 3
result return ears ears
Notes reporting  reporting y y Index
. . .0 averageor  average or
period in period in ; g
o o since since
%o % . . .
inception inception
1 USD shares 11.0 18.3 -14.2 -6.2 MSCI China 10/40 Index (Net Return, USD)
Is\fla}rjessD 9.6 18.3 -15.2 -6.2 MSCI China 10/40 Index (Net Return, USD)
Robeco Indian Equities
D EUR shares 20.1 18.6 11.0 10.7 MSCI India Index (Net Return, EUR)
D USD shares 12.6 11.2 7.6 7.3 MSCI India Index (Net Return, USD)
F EUR shares 21.1 18.6 11.9 10.7 MSCI India Index (Net Return, EUR)
F USD shares 4 13.5 11.2 19.3 19.5 MSCI India Index (Net Return, USD)
I EUR shares 4 21.2 18.6 22.1 21.0 MSCI India Index (Net Return, EUR)
1 USD shares 4 13.6 11.2 18.6 19.8 MSCI India Index (Net Return, USD)
Robeco Asian Stars Equities
D EUR shares 174 194 3] 15 E/Ig}%l AC Asia ex Japan Index (Net Return,
D USD shares 10.1 12.0 02 16 [l\jTISS]gJ)I AC Asia ex Japan Index (Net Return,
DL USD 98 12.0 0.0 16 MSCI AC Asia ex Japan Index (Net Return,
shares USD)
E EUR shares 1 17.5 19.4 33 15 g[g}%l AC Asia ex Japan Index (Net Return,
F EUR shares 182 19.4 37 15 I]:j/[[?}({:)l AC Asia ex Japan Index (Net Return,
F GBP shares 12.8 14.0 31 1.0 g[g}()))l AC Asia ex Japan Index (Net Return,
1USD shares 10.8 12.0 05 16 ][\JASSS)I AC Asia ex Japan Index (Net Return,
IL USD 10.6 12.0 06 16 MSCI AC Asia ex Japan Index (Net Return,
shares USD)
Robeco Sustainable Asian Stars Equities
DL EUR 163 194 12 15 MSCI AC Asia ex Japan Index (Net Return,
shares EUR)
DL USD 90 12.0 19 16 MSCI AC Asia ex Japan Index (Net Return,
shares USD)
FL USD 97 12.0 13 16 MSCI AC Asia ex Japan Index (Net Return,
shares USD)
IL EUR MSCI AC Asia ex Japan Index (Net Return,
shares 17.1 19.4 1.9 1.5 EUR)
IL USD 98 12.0 12 16 MSCI AC Asia ex Japan Index (Net Return,
shares USD)
S EUR shares 17.4 19.4 21 15 E/ISI({J)I AC Asia ex Japan Index (Net Return,
S GBP shares 4 122 14.0 10.4 13.7 I\GASE)I AC Asia ex Japan Index (Net Return,
S USD shares 10.0 12.0 1.0 16 MSCI AC Asia ex Japan Index (Net Return,
USD)
Robeco BP US Large Cap Equities
D EUR shares 23.0 22.0 10.2 9.0 Russell 1000 Value Index (Gross Return, EUR)
D USD shares 15.3 14.4 6.8 5.6 Russell 1000 Value Index (Gross Return, USD)
DH EUR 134 12.4 43 32 Russell 1000 Value Index (Gross Return, hedged
shares into EUR)
E EUR shares 1 23.0 22.0 10.2 9.0 Russell 1000 Value Index (Gross Return, EUR)
E USD shares 1 15.3 14.4 6.8 5.6 Russell 1000 Value Index (Gross Return, USD)
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Regional & Country Equity Sub-funds (continued)

Net Investment results

Investment Benchmark Investment  Benchmark
result 3 return 3
result return ears ears
Notes reporting  reporting y y Index
. . ..° averageor  average or
period in period in ; g
o o since since
) % . . .
inception inception
F EUR shares 23.8 22.0 10.9 9.0 Russell 1000 Value Index (Gross Return, EUR)
F GBP shares 18.1 16.4 10.3 8.4 Russell 1000 Value Index (Gross Return, GBP)
F USD shares 16.0 14.4 7.5 5.6 Russell 1000 Value Index (Gross Return, USD)
fﬁailsz 4 23.8 22.0 11.2 10.3 Russell 1000 Value Index (Gross Return, EUR)
F2Ush 4 16.0 14.4 13.7 12.7 Russell 1000 Value Index (Gross Return, USD)
F2H EUR 4 141 12.4 113 102 Bussell 1000 Value Index (Gross Return, hedged
shares into EUR)
FH EUR 14.1 124 49 32 Russell 1000 Value Index (Gross Return, hedged
shares into EUR)
G GBP shares 1,4 18.1 16.4 10.0 8.5 Russell 1000 Value Index (Gross Return, GBP)
G USD shares 1.4 16.0 14.4 7.7 6.3 Russell 1000 Value Index (Gross Return, USD)
I EUR shares 23.8 22.0 11.0 9.0 Russell 1000 Value Index (Gross Return, EUR)
1 USD shares 16.1 14.4 7.5 5.6 Russell 1000 Value Index (Gross Return, USD)
- one 1 182 16.4 10.4 8.4 Russell 1000 Value Index (Gross Return, GBP)
iEaIrJeSsD 1 16.1 14.4 7.5 5.6 Russell 1000 Value Index (Gross Return, USD)
IH EUR 142 12.4 50 32 Russell 1000 Value Index (Gross Return, hedged
shares into EUR)
M USD
shares 14.4 14.4 6.0 5.6 Russell 1000 Value Index (Gross Return, USD)
Is\ﬁirgsSD 13.9 14.4 5.5 5.6 Russell 1000 Value Index (Gross Return, USD)
Robeco BP US Select Opportunities Equities
D EUR shares 16.1 206 81 72 E&sfic)ell Mid Cap Value index (Gross Return,
D USD shares 38 13.1 47 39 ﬁgﬁill Mid Cap Value index (Gross Return,
DH CHF Russell Mid Cap Value index (Gross Return,
shares 4.6 8.4 0.7 0.1 hedged into CHF)
DH EUR Russell Mid Cap Value index (Gross Return,
shares 7.0 .1 2.0 1.4 hedged into EUR)
E USD shares | 38 13.1 47 39 [RJgS];;H Mid Cap Value index (Gross Return,
F EUR shares 16.9 206 8.9 72 E&s};ﬂl Mid Cap Value index (Gross Return,
F USD shares 96 13.1 55 39 Eléigill Mid Cap Value index (Gross Return,
FH CHF 54 3.4 15 01 Russell Mid Cap Value index (Gross Return,
shares ’ ’ ' """ hedged into CHF)
FH EUR 78 1.1 28 1.4 Russell Mid Cap Value index (Gross Return,
shares ’ ’ ’ " hedged into EUR)
G USD shares 1 96 131 55 39 [le.é?;;ll Mid Cap Value index (Gross Return,
I EUR shares 17.1 206 9.0 79 E&sfic)ell Mid Cap Value index (Gross Return,
1 USD shares 97 131 57 39 Eg?;;ﬂl Mid Cap Value index (Gross Return,
IE USD | 98 131 57 39 Russell Mid Cap Value index (Gross Return,
shares USD)
IH EUR 8.1 1.1 3.0 1.4 Russell Mid Cap Value index (Gross Return,
shares ’ ’ ’ " hedged into EUR)
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Regional & Country Equity Sub-funds (continued)

Net Investment results

Investment Benchmark Investment Benchmark
result 3 return 3
result return ears ears
Notes reporting  reporting y y Index
. . .0 averageor  average or
period in period in ; g
o o since since
%o % . . .
inception inception
M USD 3.3 131 42 39 Russell Mid Cap Value index (Gross Return,
shares USD)
Robeco Chinese A-share Equities
D EUR shares 99 19.0 180 75 g[g}%l China A International Index (Net Return,
D USD shares 3] 116 205 104 ID;[SSS)I China A International Index (Net Return,
F EUR shares 10.8 19.0 173 75 E/ISI({I)I China A International Index (Net Return,
1 USD shares 39 116 19.8 -10.4 ][\JASSS)I China A International Index (Net Return,
I EUR shares 10.9 19.0 173 75 E/ISE)I China A International Index (Net Return,
IE EUR 1.4 109 190 15.4 55 MSCI China A International Index (Net returns,
shares EUR)
M2 EUR 90 19.0 187 75 MSCI China A International Index (Net Return,
shares EUR)
Robeco QI Chinese A-share Active Equities
L USD shares 145 11.6 75 104 [I\}ISSS)I China A International Index (Net returns,
7 EUR shares 233 19.0 3.7 75 MSCI China A International Index (Net returns,
EUR)
Robeco QI Chinese A-share Conservative Equities
D USD shares 185 116 30 104 ID;[SSS)I China A International Index (Net returns,
7 EUR shares 28 4 19.0 79 75 MSCI China A International Index (Net returns,
EUR)
Robeco QI European Value Equities
F EUR shares 8.3 8.6 4.9 4.4 MSCI Europe Index (Net Return, EUR)
I EUR shares 8.4 8.6 4.9 4.4 MSCI Europe Index (Net Return, EUR)
Robeco QI US Climate Beta Equities
D EUR shares 31.5 329 11.5 12.0 MSCI USA Index (Net Return, EUR)
D USD shares 23.3 24.6 8.0 8.6 MSCI USA Index (Net Return, USD)
F EUR shares 31.9 32.9 11.7 12.0 MSCI USA Index (Net Return, EUR)
F USD shares 3 6.3 6.7 7.7 7.9 MSCI USA Index (Net Return, USD)
I EUR shares 32.0 329 11.8 12.0 MSCI USA Index (Net Return, EUR)
1 USD shares 23.7 24.6 8.4 8.6 MSCI USA Index (Net Return, USD)
lEa]EeL;R 3 8.6 9.0 19.6 20.0 MSCI USA Index (Net Return, EUR)
IEH GBP 3 6.2 6.7 18.8 192 MSCI USA Index (Net Return, hedged into
shares GBP)
S EUR shares 3 6.4 6.8 13.2 13.3 MSCI USA Index (Net Return, EUR)
S USD shares 3 6.3 6.7 21.2 21.5 MSCI USA Index (Net Return, USD)
S’liiER 3 8.6 9.0 14.7 14.8 MSCI USA Index (Net Return, EUR)
ssllfarlisSD 1.4 239 24.6 19.5 19.6 MSCI USA Index (Net Return, USD)
SEH EUR 1.4 218 226 163 16.8 MSCI USA Index (Net Return, hedged into
shares EUR)
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Regional & Country Equity Sub-funds (continued)

Net Investment results

Investment Benchmark Investment Benchmark
result 3 return 3
result return ears ears
Notes reporting  reporting y y Index
. . .0 averageor  average or
period in period in ; g
o o since since
%o % . . .
inception inception
SEH GBP 1.4 234 241 17.9 18.0 MSCI USA Index (Net Return, hedged into
shares GBP)
SShP;rESR 3 6.0 6.5 15.7 16.2 MSCI USA Index (Net Return, EUR)
Z GBP shares 2 10.7 10.0 MSCI USA Index (Net Return, GBP)
Robeco QI European Active Equities
D EUR shares 11.2 8.6 43 4.4 MSCI Europe Index (Net Return, EUR)
F EUR shares 11.7 8.6 4.8 4.4 MSCI Europe Index (Net Return, EUR)
f}faﬁ}sz 2 0.4 0.3 MSCI Europe Index (Net Return, EUR)
Z EUR shares 4 12.5 8.6 9.6 8.6 MSCI Europe Index (Net Return, EUR)
Robeco Transition Asian Equities
D EUR shares 5 55 61 E/ISI({I)I AC Asia ex Japan Index (Net Return,
D USD shares 5 18 24 ][\JASSS)I AC Asia ex Japan Index (Net Return,
F EUR shares 2 59 61 E/ISE)I AC Asia ex Japan Index (Net Return,
F USD shares 5 29 24 gssg)l AC Asia ex Japan Index (Net Return,
1 EUR shares 2 59 61 I]:j/[[?}({:)l AC Asia ex Japan Index (Net Return,
1 USD shares ’ 29 24 MSCI AC Asia ex Japan Index (Net Return,

! Assuming reinvestment of the distributed dividend. See Notes on page 192.

2 Share class activated in reporting period. See table on pages 7 to 10.

3 Share class deactivated in reporting period. See table on page 11.

43 year performance since inception/until deactivation.
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Report of the Board of Directors (continued)

Regional & Country Equity Sub-funds (continued)
Performance analysis

Robeco Asia-Pacific Equities
Over the reporting period, Robeco Asia-Pacific Equities generated a return of 20.3% (gross of fees in EUR) against a return of 16.9% for
its reference index, the MSCI All Country Asia Pacific Index (net return in EUR).

The Sub-fund generated strong outperformance due to positive stock selection across most markets, including Japan, China, Korea and
India. A large overweight position in Japan was maintained and the market continued to rerate on the back of corporate governance reforms.
Exposures in heavy industrials such as IHI corp, Hitachi and Mitsubishi Heavy benefited on strong demand for energy investments and
defense spending. The portfolio shifted in a timely fashion to an overweight in China during the second half, as the market witnessed a
strong rally on stimulus hopes. Stock selection in Australia was a detractor driven by an underweight in the banking sector, which rerated
despite rate cut headwinds. The overweight position in Indonesia also proved ineffective due to ongoing outflows of capital.

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 benchmark is maintained.

Robeco Sustainable European Stars Equities

Over the reporting period, Robeco Sustainable European Stars Equities generated a return of 8.8% (gross of fees in EUR) against a return
of 8.6% for its reference index, the MSCI Europe Index (total return in EUR). The active share is around 70% with a beta of around 1, a
tracking error of around 3% and volatility lower than the benchmark’s.

This outperformance is the result of positive contributions from various sectors. A positive allocation effect was the biggest contributor to
relative gain, while the selection effect was negative. The consumer staples, materials, utilities and communication services sectors
contributed positively to relative performance, partly offset by poor relative returns in financials, information technology and industrials.

As the strategy seeks to have a lower environmental footprint and a better ESG risk rating than the benchmark (using Sustainalytics ESG
Risk Score), investment decisions are considering the effect of adding or exiting positions on these KPIs. Utilities and materials, two sectors
with high carbon intensity, are underweighted as a result. Consequently, the strategy’s carbon footprint (Scope 1, 2 and 3 upstream) is
materially lower and the aggregate ESG risk rating better than that of the benchmark.

Robeco QI European Conservative Equities
Over the reporting period, Robeco QI European Conservative Equities generated a return of 9.5% (gross of fees in EUR) against a return
of 8.6% for its reference index, the MSCI Europe Index (net return in EUR).

For the period, the Sub-fund outperformed its reference index. The low risk factor contributed negatively to relative performance. On the
other hand, the momentum and value factors contributed positively to the 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.

The Sub-fund is managed to comply with its sustainability-related binding elements at an overall level. In this regard, the strategy applies
the Robeco Level 1 exclusion list. At the same time it is managed so that it has a better ESG risk rating than the benchmark, higher exposure
to positive-scoring stocks based on the proprietary Robeco SDG Framework, as well as having a lower carbon, waste and water footprint
versus the benchmark.

Robeco QI US Conservative Equities
Over the reporting period, Robeco QI US Conservative Equities generated a return of 17.7% (gross of fees in USD) against a return of
24.0% for its reference index, the MSCI North America Index (net return in USD).

For the period, the Sub-fund underperformed its reference index. The low risk factor contributed negatively to relative performance, while
momentum and value factors also detracted from 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.

The Sub-fund is managed to comply with its sustainability-related binding elements at an overall level. In this regard, the strategy applies
the Robeco Level 1 exclusion list. At the same time it is managed so that it has a better ESG risk rating than the benchmark, higher exposure
to positive-scoring stocks based on the proprietary Robeco SDG Framework, as well as having a lower carbon, waste and water footprint
versus the benchmark.
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Regional & Country Equity Sub-funds (continued)
Performance analysis (continued)

Robeco BP US Premium Equities
Over the reporting period, Robeco BP US Premium Equities generated a return of 10.0% (gross of fees in USD) against a return of 14.0%
for its reference index, the Russell 3000 Value Index (gross return in USD).

The Sub-fund underperformed its reference index for the year, with stock selection the primary driver of relative underperformance, while
sector allocation had no impact during the year. The Sub-fund lagged, as large and mega-cap tech stocks climbed significantly higher
during the year, largely driven by the emergence of artificial intelligence. The strong success seen in these stocks resulted in a concentrated
environment that favored growth rather than value, resulting in a headwind during the year. From a stock selection perspective, stocks in
healthcare, industrials and energy were the primary causes of detraction, while stock selection in materials and consumer discretionary
helped offset this disadvantage, albeit slight. Sector allocation was flat for the year.

As part of the Sub-fund’s robust process and philosophy, ESG characteristics are considered every step of the way through an investment
decision. The Sub-fund has always maintained a lower carbon intensity than the stated value benchmark and currently has a higher degree
of exposure to the highest-ranking stocks based on an ESG/SRI perspective. Over the course of the year, the Sub-fund cast over 1600 votes
across 116 proxy voting meetings, commonly voting against management/board compensation practices and voting overwhelmingly in
favor of shareholder environmental, social and governance proposals.

Robeco Chinese Equities

Over the reporting period, Robeco Chinese Equities generated a return of 19.6% (gross of fees in EUR) against a return of 26.1% for its
reference index, the MSCI China 10/40 Index (net return in EUR).

The Sub-fund underperformed its reference index. Stock selection in the communications and consumer discretionary sectors were the
main detractors from performance. Additionally, an underweight position in financials contributed to this underperformance, while stock
selection in consumer staples had a positive impact.

The China A-shares market experienced a tumultuous yet surprisingly positive year in 2024. It began with a sell-off, hitting a low in early
February due to weak macroeconomic data and margin calls on derivatives. However, the market rebounded, as policymakers intervened
with strategic purchases and tighter regulations to protect smaller investors. This rally was bolstered by strong first-quarter GDP growth,
but profit-taking emerged in mid-May and persisted until late September. An unprecedented rally followed a significant policy pivot, but
soaring expectations turned to disappointment after a lackluster national day announcement, leading to a sharp correction and consolidation
phase.

The Sub-fund has integrated ESG factors into its investment process by adhering to our binding elements such as 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.

Robeco Indian Equities
Over the reporting period, Robeco Indian Equities generated a return of 22.4% (gross of fees in EUR) against a return of 18.6% for its
reference index, the MSCI India Index (net return in EUR).

Stock selection remained an overwhelming driver of total attribution. Eight out of eleven sectors contributed positively to performance in
2024. Consumer discretionary, industrials, financials and energy were the top contributors to performance in 2024. Stock selection in
financials, industrials and consumer discretionary were the largest contributors to performance. Sector allocation driven by an overweight
position in consumer discretionary and an underweight position in energy contributed to performance. Consumer staples was the largest
detractor to performance, while real estate and materials detracted mildly. Apart from the exclusion 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 have articulated a coherent strategy on moving
towards decarbonization. In line with this, the Sub-fund preferred investing in companies such as Maruti over Mahindra and Mahindra,
which relies largely on diesel as a fuel variant. Maruti correspondingly has consciously completely moved away from diesel as a fuel
variant in its product mix.

Robeco Capital Growth Funds 41



Report of the Board of Directors (continued)

Regional & Country Equity Sub-funds (continued)
Performance analysis (continued)

Robeco Asian Stars Equities
Over the reporting period, Robeco Asian Stars Equities generated a return of 11.7% (gross of fees in USD) against a return of 12.0% for
its reference index, the MSCI All Country Asia ex Japan Index (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 47 stocks. This strategy delivered a small negative relative return in 2024. Solid stock
selection in Korea and Vietnam contributed to performance, but China stock selection was difficult. Technology stock selection contributed
positively for another year, driven by Al-related demand. The underweight position in TSMC was offset by other outperforming exposures
in IT services, memory and hardware. Consumer discretionary stocks in home appliances and autos delivered strong earnings and benefited
from a cyclical upturn. Communications stock selection posted challenges in 2024, but improvements began in the fourth quarter. The
China market bottomed in September 2024. However, a clear recovery path has not yet been established. India experienced a correction in
the last quarter due to weak earnings revisions, though the structural growth outlook remains favorable.

ESG integration continues to play an important role in the investment process and the focus is on engagement and improvement. ESG
topics remain a priority across governments, regulators and companies in the region. 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 10.9% (gross of fees in USD) against a return of
12.0% for its reference index, the MSCI All Country Asia ex Japan Index (net return in USD).

The Sub-fund focuses on identifying and investing in underappreciated beneficiaries of Asia's conversion towards sustainability. This
strategy is characterized by high conviction and a concentrated portfolio consisting of 45 stocks, demonstrating strong sustainability
credentials and achieving a carbon footprint ownership 55% below benchmark in 2024. The strategy underperformed in 2024. Investments
in technology enabling and smart mobility themes contributed positively to performance, while stock selections for financial inclusion,
fintech and healthy living were less favorable. The continued excitement around Al in Asia bolstered returns for the semiconductor supply
chain. In 2025, opportunities are anticipated in downstream applications alongside challenges related to high valuations and expectations.
The combination of robust economic growth, lower interest rates and expansionary fiscal policies in India and ASEAN will create a
favorable environment for healthy living and financial inclusion stocks, where valuations remain appealing.

Sustainability is integral to the Sub-fund's entire investment process, from stock selection to portfolio construction. A thematic approach
underscores the key drivers of sustainable development in the region. New engagements on climate and biodiversity as well as dialogues
with portfolio companies aim to further enhance sustainability improvements across Asia.

Robeco BP US Large Cap Equities

Over the reporting period, Robeco BP US Large Cap Equities generated a return of 17.0% (gross of fees in USD) against a return of 14.4%
for its reference index, the Russell 1000 Value Index (gross return in USD).

The Sub-fund outperformed its reference index in 2024, as both stock selection and sector allocation drove outperformance. Contribution
to stock selection came across various sectors with financials, consumer staples, information technology and materials holdings having the
largest positive impact. The sector allocation contribution was aided by the Sub-fund’s overweight exposure to the financials sector and
underweight exposure to real estate and healthcare.

As part of the Sub-fund’s robust process and philosophy, ESG characteristics are considered every step of the way through an investment
decision. The Sub-fund has always maintained a lower carbon intensity than the stated value benchmark and currently has a higher degree
of exposure to the highest-ranking stocks based on an ESG/SRI perspective. Over the course of the year, the Sub-fund cast over 1170 votes
across 80 proxy voting meetings, commonly voting against management/board compensation practices and voting overwhelmingly in favor
of shareholder environmental, social and governance proposals.

Robeco Capital Growth Funds 42



Report of the Board of Directors (continued)

Regional & Country Equity Sub-funds (continued)
Performance analysis (continued)

Robeco BP US Select Opportunities Equities
Over the reporting period, Robeco BP US Select Opportunities Equities generated a return of 10.7% (gross of fees in USD) against a return
of 13.1% for its reference index, the Russell Mid Cap Value Index (gross return in USD).

The Sub-fund underperformed the reference index during 2024, as stock selection was the sole detractor from relative performance, while
sector allocation helped offset this disadvantage. From a stock selection perspective, energy and industrials were the two primary detractors,
as both sectors faced a volatile environment in 2024. Utilities also detracted slightly, with the Sub-fund’s underweight weighing on
performance and the requirement for supplementary power to support Al driving the sector higher. On a positive note, the Sub-fund saw
strong performance contributions from consumer staples, information technology and consumer discretionary. From a sector allocation
perspective, the Sub-fund added value in healthcare and consumer staples.

As part of the Sub-fund’s robust process and philosophy, ESG characteristics are considered every step of the way through an investment
decision. The Sub-fund has always maintained a lower carbon intensity than the stated value benchmark and currently has a higher degree
of exposure to the highest-ranking stocks based on an ESG/SRI perspective. Over the course of the year, the Sub-fund cast over 1800 votes
across 145 proxy voting meetings, commonly voting against management/board compensation practices and voting overwhelmingly in
favor of shareholder environmental, social and governance proposals.

Robeco Chinese A-share Equities
Over the reporting period, Robeco Chinese A-share Equities generated a return of 12.1% (gross of fees in EUR) against a return of 19.0%
for its reference index, the MSCI China A International Index (net returns in EUR).

The Sub-fund underperformed its reference index. Stock selection in the materials sector delivered positive results, while the information
technology sector, particularly in hardware, was the primary detractor from performance. Additionally, an underweight position in
financials negatively impacted performance. The China A-shares market experienced a tumultuous yet surprisingly positive year in 2024.
The year began with a sell-off, hitting a low in early February due to weak macroeconomic data and forced selling by investors to deposit
additional funds or sell assets to meet margin requirements. However, the market rebounded, as policymakers intervened with strategic
purchases and tighter regulations to protect smaller investors. This rally was bolstered by strong first-quarter GDP growth, but profit-taking
emerged in mid-May and persisted until late September. An unprecedented rally followed a significant policy pivot, but soaring
expectations turned to disappointment after a lackluster National Day announcement, leading to a sharp correction and consolidation phase.

The Sub-fund has integrated ESG factors into its investment process by adhering to our binding elements such as 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. It maintained a better Sustainalytics risk score than the reference index and earned the Febelfin label.

Robeco QI Chinese A-share Active Equities
Over the reporting period, Robeco QI Chinese A-share Active Equities generated a return of 23.3% (gross of fees in EUR) against a return
0f 19.0% for its reference index, the MSCI China A International Index (net returns in EUR).

For the period, the Sub-fund outperformed its reference index. Value was the primary positive contributor to relative performance, while
exposure to analyst revisions, quality and short-term signals also added to the relative returns. On the other hand, momentum contributed
negatively 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.

The Sub-fund is managed to comply with its sustainability-related binding elements at an overall level. In this regard, the strategy applies
the Robeco Level 1 exclusion list. At the same time it is managed so that it has a better ESG risk rating than the benchmark, higher exposure
to positive-scoring stocks based on the proprietary Robeco SDG Framework, as well as having a lower carbon, waste and water footprint
versus the benchmark.
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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 28.4% (gross of fees in EUR) against
a return of 19.0% for its reference index, the MSCI China A International Index (net returns in EUR).

For the period, the Sub-fund outperformed its reference index. The low risk, momentum and value 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.

The Sub-fund is managed to comply with its sustainability-related binding elements at an overall level. In this regard, the strategy applies
the Robeco Level 1 exclusion list. At the same time it is managed so that it has a better ESG risk rating than the benchmark, higher exposure
to positive-scoring stocks based on the proprietary Robeco SDG Framework, as well as having a lower carbon, waste and water footprint
versus the benchmark.

Robeco QI European Value Equities
Over the reporting period, Robeco QI European Value Equities generated a return of 9.1% (gross of fees in EUR) against a return of 8.6%
for its reference index, the MSCI Europe Index (net return in EUR).

For the period, the Sub-fund outperformed its reference index. The momentum, quality and value factors contributed positively to relative
performance. On the other hand, low risk detracted from the relative returns. The risk profile of the Sub-fund, as measured by volatility,
was higher 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.

The Sub-fund is managed to comply with its sustainability-related binding elements at an overall level. In this regard, the strategy applies
the Robeco Level 1 exclusion list. At the same time it is managed so that it has a better ESG risk rating than the benchmark, higher exposure
to positive-scoring stocks based on the proprietary Robeco SDG Framework, as well as having a lower carbon, waste and water footprint
versus the benchmark.

Robeco QI US Climate Beta Equities (formerly RobecoSAM QI US Climate Beta Equities)
Over the reporting period, Robeco QI US Climate Beta Equities generated a return of 24.2% (gross of fees in USD) against a return of
24.6% for its reference index, the MSCI USA Index (net return in USD).

For the period, the Sub-fund underperformed its reference index. The overweight exposure to stocks with low carbon footprints (top two
quintiles) detracted from 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.

The Sub-fund is managed to comply with its sustainability-related binding elements at an overall level. In this regard, the strategy applies
the Robeco Level 2 exclusion list. At the same time it is managed so that it has at least a 10% better ESG risk rating than the primary
benchmark. It excludes non-positive-scoring stocks based on the proprietary Robeco SDG Framework (with the exception of 0-scoring
stocks that are also part of the MSCI USA EU PAB Overlay Index), as well as having at least a 50% lower carbon footprint compared to
the primary benchmark; at least a lower carbon footprint than the MSCI USA EU PAB Overlay Index; and at least a 20% lower waste and
water footprint versus the primary benchmark.
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Regional & Country Equity Sub-funds (continued)
Performance analysis (continued)

Robeco QI European Active Equities
Over the reporting period, Robeco QI European Active Equities generated a return of 12.5% (gross of fees in EUR) against a return of
8.6% for its reference index, the MSCI Europe Index (net return in EUR).

For the period, the Sub-fund outperformed its reference index. The momentum factor was the primary positive contributor to relative
performance, while the exposure to analyst revisions, quality, short-term signals and value also added to the 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.

The Sub-fund is managed to comply with its sustainability-related binding elements at an overall level. In this regard, the strategy applies
the Robeco Level 1 exclusion list. At the same time it is managed so that it has a better ESG risk rating than the benchmark, higher exposure
to positive-scoring stocks based on the proprietary Robeco SDG Framework, as well as having a lower carbon, waste and water footprint
versus the benchmark.

Robeco Transition Asian Equities

The Robeco Transition Asian Equities Sub-fund was launched on 24 July 2024. Over the reporting period since inception, the Sub-fund
generated a return of 2.2% (gross of fees in USD) against a return of 2.4% for its reference index, the MSCI All Country Asia ex Japan
Index (net return in USD). The Sub-fund aims to make investments in assets that contribute to transition. Transition pertains to activities
that measurably and credibly contribute to the goals of the Paris Agreement. This is achieved by investing in companies that have credible
emission reduction targets as assessed by Robeco’s inhouse proprietary IP, and companies that provide solutions to enable climate change
mitigation.

The Sub-fund is overweight in Australia, Japan (both non-benchmark), Malaysia, Korea, the Philippines and India, whilst being
underweight in Taiwan, China, Hong Kong and Singapore. The Sub-fund is overweight in industrials, healthcare and materials, whilst
being underweight in financials, consumer discretionary, IT and consumer staples, with other sectors around neutral. The strong
performance of TSMC was a significant headwind. In addition to utilizing Robeco’s in-house climate IP, the Sub-fund actively integrates
ESG factors and sustainability risks into its investment process, with an emphasized focus on engagement. A substantially lower
environmental intensity profile (greenhouse gas emission, water usage and waste generation) over the benchmark is maintained.
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Theme Equity Sub-funds

Net Investment results

Investment Benchmark

Investment Benchmark

result 3 return 3
result return ears ears
Notes  reporting  reporting y y Index
Lo Lo average or average or
period in period in A .
since since
% % . . . .
inception inception
Robeco New World Financials
MSCI All Country World Financials Index
D EUR shares 26.9 32.6 6.6 12.5 (Net Return, EUR)
MSCI All Country World Financials Index
D USD shares 19.0 243 33 9.0 (Net Return, USD)
MSCI All Country World Financials Index
E EUR shares 1 26.9 32.6 6.6 12.5 (Net Return, EUR)
MSCI All Country World Financials Index
F EUR shares 27.9 32.6 7.4 12.5 (Net Return, EUR)
MSCI All Country World Financials Index
F USD shares 19.9 243 4.1 9.0 (Net Return, USD)
MSCI All Country World Financials Index
FH EUR shares 22.4 27.1 3.9 10.0 (Net Return, hedged into EUR)
MSCI All Country World Financials Index
T EUR shares 27.9 32.6 7.4 12.5 (Net Return, EUR)
MSCI All Country World Financials Index
1 USD shares 19.9 243 4.1 9.0 (Net Return, USD)
MSCI All Country World Financials Index
IE EUR shares 1 279 32.6 7.4 12.5 (Net Return, EUR)
MSCI All Country World Financials Index
M USD shares 18.4 243 2.8 9.0 (Net Return, USD)
MSCI All Country World Financials Index
M2 EUR shares 25.7 32.6 5.5 12.5 (Net Return, EUR)
Robeco Sustainable Property Equities
B EUR shares 1 3.9 8.5 52 26 ;ﬁﬂ)}) eveloped Property Index (Net Return,
C EUR shares 1 47 8.5 4.5 26 }Ssﬁg)D eveloped Property Index (Net Return,
D EUR shares 39 35 52 26 }S;[?JLE)Developed Property Index (Net Return,
D USD shares 26 17 2.1 5.6 [SJ8SL]I;)Developed Property Index (Net Return,
F EUR shares 47 35 45 26 1iﬁg)Developed Property Index (Net Return,
I EUR shares 47 35 45 26 ;%IP; )Developed Property Index (Net Return,
1 USD shares 1.9 17 74 56 [SJéL]I;;)eveloped Property Index (Net Return,
IE EUR shares ! 47 8.5 45 2.6 ;%‘E)Devel"ped Property Index (Net Return,
S&P Developed Property Index (Net Return,
IH EUR shares -0.1 3.6 -7.1 -4.9 hedged into EUR)
M USD shares 30 17 8.6 5.6 %?SL]I;)Developed Property Index (Net Return,
7 GBP shares 3 40 6.4 39 56 S&P Developed Property Index (Net Return,
GBP)
Robeco Global Consumer Trends
B USD shares | 10.9 175 23 54 %SSS)I All Country World Index (Net Return,
D EUR shares 183 253 03 38 g[g}%l All Country World Index (Net Return,
D HKD shares 103 16.9 29 53 MSCI All Country World Index (Net Return,
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Theme Equity Sub-funds (continued)

Net Investment results

Investment Benchmark

Investment Benchmark

result 3 return 3
result return ears ears
Notes  reporting  reporting y y Index
- - average or average or
period in period in A .
since since
% % . . . .
inception inception
D SGD shares 14.7 215 24 59 I;/Ig]g)l All Country World Index (Net Return,
D USD shares 10.9 17.5 28 5.4 IEIASS)I All Country World Index (Net Return,
D2 USD shares 10.6 175 31 54 %SSS)I All Country World Index (Net Return,
MSCI All Country World Index (Net Return,
DH EUR shares 11.8 19.4 -4.1 5.5 hedged into EUR)
MSCI All Country World Index (Net Return,
DH USD shares 13.8 21.0 -1.3 7.8 hedged into USD)
E EUR shares 1 18.3 253 03 8.8 %’Igg All Country World Index (Net Return,
F EUR shares 192 253 10 3.8 E/ISI%I All Country World Index (Net Return,
F GBP shares 13.8 19.6 05 32 lé/ISIEJ)I All Country World Index (Net Return,
F USD shares 118 175 21 54 II\;ISSI()Z)I All Country World Index (Net Return,
MSCI All Country World Index (Net Return,
FH CHF shares 9.9 16.0 -4.8 3.5 hedged into CHF)
MSCI All Country World Index (Net Return,
FH EUR shares 12.6 19.4 -3.4 5.5 hedged into EUR)
I EUR shares 193 253 1.0 88 I]::/ISI({J)I All Country World Index (Net Return,
1USD shares 11.8 175 21 54 gssg)l All Country World Index (Net Return,
MSCI All Country World Index (Net Return,
IH USD shares 14.6 21.0 -0.5 7.8 hedged into USD)
M EUR shares 17.7 253 02 3.8 I]::/ISE)I All Country World Index (Net Return,
M USD shares 10.4 175 33 54 IEJ/ISSS)I All Country World Index (Net Return,
M2 EUR shares 17.1 253 07 38 g{g}({})l All Country World Index (Net Return,
M2H USD MSCI All Country World Index (Net Return,
shares 12.6 210 22 78 hedged into USD)
7 EUR shares 204 253 20 33 MSCT All Country World Index (Net Return,
EUR)
Robeco Global Multi-Thematic
D EUR shares 19.8 253 16 88 I];A[?[({:)l All Country World Index (Net Return,
D USD shares 4 123 17.5 20.0 20.0 gssg)l All Country World Index (Net Return,
D2 USD shares ) 39 26 ll\jAsS]():)I All Country World Index (Net Return,
F EUR shares 204 253 22 88 I]::/ISI({])I All Country World Index (Net Return,
F USD shares 4 12.9 175 20.6 20.0 gssg)l All Country World Tndex (Net Return,
1 EUR shares 2 8.9 15.5 8.9 15.5 ggg All Country World Index (Net Return,
1 USD shares 4 12.9 17.5 20.7 20.0 %SSS)I All Country World Index (Net Return,
M2 EUR shares 18.2 253 03 3.8 MSCI All Country World Index (Net Return,
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Theme Equity Sub-funds (continued)

Net Investment results

Investment Benchmark

Investment Benchmark

result 3 return 3
result return ears ears
Notes  reporting  reporting y y Index
- - average or average or
period in period in since since
% % . . . .
inception inception
S EUR shares 2 55 39 MSCI All Country World Index (Net Return,
EUR)
Robeco Digital Innovations
D EUR shares 253 253 6.3 8.8 ggg All Country World Index (Net Return,
D USD shares 17.5 17.5 3.0 54 IEJASS)I All Country World Tndex (Net Return,
F EUR shares 263 253 71 88 I]::/ISI({J)I All Country World Index (Net Return,
F USD shares 18.4 175 38 54 gssg)l All Country World Index (Net Return,
I EUR shares 6.3 253 71 3.8 II;ASIS)I All Country World Index (Net Return,
1 USD shares 18.4 17.5 3.9 5.4 gssl():)l All Country World Index (Net Return,
M USD shares 16.9 17.5 25 5.4 IEJASS)I All Country World Tndex (Net Return,
M2 EUR shares 24.1 253 53 8.8 g{gg All Country World Index (Net Return,
7 EUR shares 5 R 0.8 MSCI All Country World Index (Net Return,
EUR)
Robeco FinTech
D EUR shares 295 253 10 38 g{gg)l All Country World Index (Net Return,
D USD shares 214 175 21 54 gssg)l All Country World Index (Net Return,
MSCI All Country World Index (Net Return,
DH CHF shares 17.8 16.0 -5.4 3.5 Hedged into CHF)
F EUR shares 305 253 18 88 1}\3/151%1 All Country World Index (Net Return,
F GBP shares 245 19.6 13 82 Ié}/lsl()])l All Country World Index (Net Return,
F USD shares 13 175 13 54 gss]g:)l All Country World Index (Net Return,
MSCI All Country World Index (Net Return,
FH CHF shares 18.7 16.0 -4.7 3.5 Hedged into CHF)
I EUR shares 30.5 253 18 38 I}\E/ISPE)I All Country World Index (Net Return,
1USD shares 273 175 13 54 ll\J/ISS]()j)I All Country World Index (Net Return,
MSCI All Country World Index (Net Return,
TH EUR shares 21.6 19.4 -3.4 5.5 Hedged into EUR)
M2 EUR shares 282 253 0.0 8.8 gﬁg All Country World Index (Net Retur,
M2 USD shares 202 175 3.0 54 II\;ISSS)I All Country World Index (Net Return,
X EUR shares 307 253 20 3.8 I}\E/ISE)I All Country World Index (Net Return,
X GBP shares 247 196 1.4 82 lé/lgl()?)l All Country World Index (Net Return,
X USD shares 25 175 12 54 %SSS)I All Country World Index (Net Return,
XH CHF shares 18.8 16.0 46 35 MSCI All Country World Index (Net Return,

Robeco Capital Growth Funds 48

Hedged into CHF)



Report of the Board of Directors (continued)

Theme Equity Sub-funds (continued)

Net Investment results

Investment Benchmark Investment Benchmark

result 3 return 3
result return
Notes  reporting  reporting years Years yndex
period in period in average or - average or
% % _ since  since
inception inception
7 EUR shares 317 253 23 88 MSCI All Country World Index (Net Return,
EUR)
Robeco Circular Economy
D EUR shares 18.6 26.6 33 9.7 MSCI World Index (Net Return, EUR)
D USD shares 11.2 18.7 0.1 6.3 MSCI World Index (Net Return, USD)
DH EUR shares 4 13.4 19.9 12.8 17.7 glgg World Index (Net Return, Hedged into
F EUR shares 19.5 26.6 4.0 9.7 MSCI World Index (Net Return, EUR)
F USD shares 12.0 18.7 0.8 6.3 MSCI World Index (Net Return, USD)
FH EUR shares 4 14.2 19.9 13.7 17.7 glgg World Index (Net Return, Hedged into
G EUR shares 1 19.5 26.6 4.0 9.7 MSCI World Index (Net Return, EUR)
T EUR shares 19.5 26.6 4.1 9.7 MSCI World Index (Net Return, EUR)
1 USD shares 12.1 18.7 0.9 6.3 MSCI World Index (Net Return, USD)
IE EUR shares 1 19.5 26.6 4.1 9.7 MSCI World Index (Net Return, EUR)
IE USD shares 1,4 12.1 18.7 15.1 18.8 MSCI World Index (Net Return, USD)
IH GBP shares 4 15.4 21.4 15.8 21.1 lggg World Index (Net Return, Hedged into
M2 EUR shares 17.4 26.6 2.2 9.7 MSCI World Index (Net Return, EUR)
Z EUR shares 20.7 26.6 5.0 9.7 MSCI World Index (Net Return, EUR)
Z USD shares 4 13.1 18.7 15.6 17.0 MSCI World Index (Net Return, USD)
Robeco Smart Energy
D CHF shares 10.9 27.8 -3.2 6.1 MSCI World Index (Net Return, CHF)
D EUR shares 9.9 26.6 0.1 9.7 MSCI World Index (Net Return, EUR)
D USD shares 3.0 18.7 -3.0 6.3 MSCI World Index (Net Return, USD)
DH EUR shares 4 47 19.9 06 77 glg}%l World Index (Net Return, Hedged into
E EUR shares 1 9.9 26.6 0.1 9.7 MSCI World Index (Net Return, EUR)
F CHF shares 11.8 27.8 -2.5 6.1 MSCI World Index (Net Return, CHF)
F EUR shares 10.7 26.6 0.8 9.7 MSCI World Index (Net Return, EUR)
F USD shares 3.8 18.7 -2.3 6.3 MSCI World Index (Net Return, USD)
G GBP shares 1 5.6 20.8 0.3 9.2 MSCI World Index (Net Return, GBP)
I CHF shares 11.8 27.8 -2.4 6.1 MSCI World Index (Net Return, CHF)
T EUR shares 10.8 26.6 0.8 9.7 MSCI World Index (Net Return, EUR)
I GBP shares 5.7 20.8 0.3 9.2 MSCI World Index (Net Return, GBP)
1 USD shares 3.8 18.7 -2.3 6.3 MSCI World Index (Net Return, USD)
IE EUR shares 1,4 10.8 26.6 6.5 17.7 MSCI World Index (Net Return, EUR)
M2 EUR shares 9.1 26.6 -0.7 9.7 MSCI World Index (Net Return, EUR)
X CHF shares 4 11.9 27.8 3.1 9.4 MSCI World Index (Net Return, CHF)
X EUR shares 10.9 26.6 1.0 9.7 MSCI World Index (Net Return, EUR)
X GBP shares 5.8 20.8 0.4 9.2 MSCI World Index (Net Return, GBP)
X USD shares 39 18.7 -2.1 6.3 MSCI World Index (Net Return, USD)
Z EUR shares 11.8 26.6 1.8 9.7 MSCI World Index (Net Return, EUR)
Z GBP shares 4 6.7 20.8 9.5 16.8 MSCI World Index (Net Return, GBP)
Z USD shares 4 4.8 18.7 9.4 17.0 MSCI World Index (Net Return, USD)
Robeco Smart Materials
D CHEF shares -1.3 27.8 -8.1 6.1 MSCI World Index (Net Return, CHF)
D EUR shares 2.2 26.6 -5.0 9.7 MSCI World Index (Net Return, EUR)
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Theme Equity Sub-funds (continued)

Net Investment results

Investment Benchmark Investment Benchmark

result 3 return 3
result return
Notes  reporting  reporting years Years yndex
period in period in average or - average or
% % _ since  since
inception inception
D USD shares -8.3 18.7 -8.0 6.3 MSCI World Index (Net Return, USD)
F CHEF shares -0.5 27.8 -7.4 6.1 MSCI World Index (Net Return, CHF)
F EUR shares -1.4 26.6 -4.3 9.7 MSCI World Index (Net Return, EUR)
F USD shares -7.6 18.7 -7.3 6.3 MSCI World Index (Net Return, USD)
G EUR shares 1 -1.4 26.6 -4.3 9.7 MSCI World Index (Net Return, EUR)
G GBP shares 1 -5.9 20.8 -4.8 9.2 MSCI World Index (Net Return, GBP)
I EUR shares -1.4 26.6 -4.3 9.7 MSCI World Index (Net Return, EUR)
I GBP shares -5.9 20.8 -4.8 9.2 MSCI World Index (Net Return, GBP)
1 USD shares -7.6 18.7 -7.2 6.3 MSCI World Index (Net Return, USD)
IE GBP shares 2 -33 11.8 MSCI World Index (Net Return, GBP)
M2 EUR shares -2.9 26.6 -5.7 9.7 MSCI World Index (Net Return, EUR)
Z EUR shares -0.5 26.6 -3.4 9.7 MSCI World Index (Net Return, EUR)
Z GBP shares 4 -5.0 20.8 2.2 16.8 MSCI World Index (Net Return, GBP)
Z USD shares 4 -6.7 18.7 34 17.0 MSCI World Index (Net Return, USD)
Robeco Smart Mobility
D CHEF shares 5.6 27.8 -6.2 6.1 MSCI World Index (Net Return, CHF)
D EUR shares 4.7 26.6 -3.0 9.7 MSCI World Index (Net Return, EUR)
D USD shares -1.9 18.7 -6.0 6.3 MSCI World Index (Net Return, USD)
E EUR shares 1,4 4.7 26.6 0.8 11.6 MSCI World Index (Net Return, EUR)
F CHEF shares 6.4 27.8 -5.5 6.1 MSCI World Index (Net Return, CHF)
F EUR shares 54 26.6 -2.3 9.7 MSCI World Index (Net Return, EUR)
F USD shares -1.2 18.7 -5.3 6.3 MSCI World Index (Net Return, USD)
I EUR shares 5.5 26.6 2.2 9.7 MSCI World Index (Net Return, EUR)
1 USD shares -1.1 18.7 -5.3 6.3 MSCI World Index (Net Return, USD)
IH GBP shares 2 9.3 19.5 MSCI World Index (Net Return, GBP)
M2 EUR shares 3.9 26.6 -3.7 9.7 MSCI World Index (Net Return, EUR)
S USD shares -0.8 18.7 -5.0 6.3 MSCI World Index (Net Return, USD)
Z EUR shares 6.5 26.6 -1.3 9.7 MSCI World Index (Net Return, EUR)
Z GBP shares 4 1.6 20.8 5.9 16.8 MSCI World Index (Net Return, GBP)
Z USD shares 4 -0.2 18.7 4.1 17.0 MSCI World Index (Net Return, USD)
Robeco Sustainable Healthy Living
D EUR shares 8.2 26.6 -1.7 9.7 MSCI World Index (Net Return, EUR)
D USD shares 1.4 18.7 -4.7 6.3 MSCI World Index (Net Return, USD)
E EUR shares 1 8.2 26.6 -1.7 9.7 MSCI World Index (Net Return, EUR)
F CHEF shares 10.0 27.8 -4.2 6.1 MSCI World Index (Net Return, CHF)
F EUR shares 9.0 26.6 -0.9 9.7 MSCI World Index (Net Return, EUR)
F USD shares 2.2 18.7 -4.0 6.3 MSCI World Index (Net Return, USD)
I EUR shares 9.1 26.6 -0.9 9.7 MSCI World Index (Net Return, EUR)
1 GBP shares 4.1 20.8 -1.4 9.2 MSCI World Index (Net Return, GBP)
1 USD shares 2.2 18.7 -4.0 6.3 MSCI World Index (Net Return, USD)
M2 EUR shares 7.4 26.6 -2.4 9.7 MSCI World Index (Net Return, EUR)
Z EUR shares 10.1 26.6 0.0 9.7 MSCI World Index (Net Return, EUR)
Z USD shares 4 32 18.7 43 17.0 MSCI World Index (Net Return, USD)
Robeco Sustainable Water
D CHF shares 12.3 27.8 -3.2 6.1 MSCI World Index (Net Return, CHF)
D EUR shares 11.3 26.6 0.1 9.7 MSCI World Index (Net Return, EUR)
D USD shares 4.3 18.7 -3.0 6.3 MSCI World Index (Net Return, USD)
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Theme Equity Sub-funds (continued)

Net Investment results

Investment Benchmark Investment Benchmark

result 3 return 3
result return ears ears
Notes  reporting  reporting y y Index
Lo Lo average or average or
period in period in A .
since since
% % . . . .
inception inception
E EUR shares 1 11.3 26.6 0.1 9.7 MSCI World Index (Net Return, EUR)
F CHEF shares 13.2 27.8 -2.5 6.1 MSCI World Index (Net Return, CHF)
F EUR shares 12.1 26.6 0.8 9.7 MSCI World Index (Net Return, EUR)
F USD shares 5.1 18.7 -2.3 6.3 MSCI World Index (Net Return, USD)
G EUR shares 1 12.1 26.6 0.8 9.7 MSCI World Index (Net Return, EUR)
G GBP shares 1 7.0 20.8 0.3 9.2 MSCI World Index (Net Return, GBP)
I CHF shares 13.2 27.8 2.4 6.1 MSCI World Index (Net Return, CHF)
I EUR shares 12.2 26.6 0.8 9.7 MSCI World Index (Net Return, EUR)
I GBP shares 7.0 20.8 0.3 9.2 MSCI World Index (Net Return, GBP)
1 USD shares 5.1 18.7 -2.3 6.3 MSCI World Index (Net Return, USD)
M2 EUR shares 10.4 26.6 -0.7 9.7 MSCI World Index (Net Return, EUR)
Z EUR shares 13.2 26.6 1.8 9.7 MSCI World Index (Net Return, EUR)
Z USD shares 4 6.1 18.7 9.9 17.0 MSCI World Index (Net Return, USD)
Robeco Global Gender Equality
D EUR shares 24.9 26.6 4.5 9.7 MSCI World Index (Net Return, EUR)
D USD shares 17.1 18.7 1.3 6.3 MSCI World Index (Net Return, USD)
F EUR shares 25.8 26.6 5.2 9.7 MSCI World Index (Net Return, EUR)
F USD shares 18.0 18.7 2.0 6.3 MSCI World Index (Net Return, USD)
T EUR shares 25.9 26.6 53 9.7 MSCI World Index (Net Return, EUR)
IE EUR shares 1 259 26.6 53 9.7 MSCI World Index (Net Return, EUR)
IE GBP shares 1 20.2 20.8 4.8 9.2 MSCI World Index (Net Return, GBP)
M2 EUR shares 23.6 26.6 33 9.7 MSCI World Index (Net Return, EUR)
Z EUR shares 27.0 26.6 6.2 9.7 MSCI World Index (Net Return, EUR)
Robeco Next Digital Billion
D EUR shares 19.4 14.7 9.2 12 gﬁg Emerging Markets Index (Net Return,
D USD shares 11.9 75 120 19 [I\;ISSS)I Emerging Markets Index (Net Return,
F EUR shares 203 14.7 84 12 II\E/ISE)I Emerging Markets Index (Net Return,
F USD shares 12.8 7.5 113 1.9 %SSS)I Emerging Markets Index (Net Return,
1 EUR shares 20.4 14.7 8.4 12 glgg Emerging Markets Index (Net Return,
L USD shares 12.9 75 112 19 %SSS)I Emerging Markets Index (Net Return,
M2 EUR shares 18.3 14.7 -10.0 12 glgg Emerging Markets Index (Net Return,
S CHF shares 3 14.1 145 4151 2.9 2/{;}%1 Emerging Markets Index (Net Return,
S EUR shares 20.8 14.7 8.1 12 %’Igg Emerging Markets Index (Net Return,
S USD shares 132 75 -10.9 1.9 MSCI Emerging Markets Index (Net Return,
USD)
Robeco Biodiversity Equities
D EUR shares 4 10.5 26.6 5.9 18.1 MSCI World Index (Net Return, EUR)
D USD shares 4 3.6 18.7 8.2 20.7 MSCI World Index (Net Return, USD)
F EUR shares 4 11.4 26.6 6.8 18.1 MSCI World Index (Net Return, EUR)
F USD shares 4 4.5 18.7 9.1 20.7 MSCI World Index (Net Return, USD)
I EUR shares 4 11.5 26.6 6.8 18.1 MSCI World Index (Net Return, EUR)
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Theme Equity Sub-funds (continued)

Net Investment results

Investment Benchmark

Investment Benchmark

result 3 return 3
result return ears ears
Notes  reporting  reporting y y Index
. . . . average or average or
period in period in A .
since since
% % S S
inception inception
1 USD shares 4 4.5 18.7 9.1 20.7 MSCI World Index (Net Return, USD)
Z GBP shares 4 7.4 20.8 6.0 16.1 MSCI World Index (Net Return, GBP)
Robeco Global Climate Transition Equities
D EUR shares 4 24.5 29.8 15.3 18.9 gﬁg All Country World Index (Net Return,
D USD shares 4 16.7 217 16.6 202 glgg All Country World Index (Net Return,
DCo EUR 3 16.7 217 16.6 202 MSCTI All Country World Index (Net Return,
shares EUR)
F EUR shares 4 25.4 29.8 16.2 18.9 Eﬁg All Country World Index (Net Return,
F USD shares 4 17.6 217 17.5 202 IEJASS)I All Country World Index (Net Return,
FCo EUR 3 173 17.8 215 245 MSCI All Country World Index (Net Return,
shares EUR)
I EUR shares 4 25.5 20.8 16.3 18.9 gﬁg All Country World Index (Net Return,
1 USD shares 4 17.6 217 17.6 202 II\?,SS)I All Country World Index (Net Return,
1Co EUR 3 173 17.8 216 245 MSCI All Country World Index (Net Return,
shares EUR)
S EUR shares 4 25.4 20.8 16.2 18.9 1123451%1 All Country World Index (Net Return,
S USD shares 4 17.6 217 17.5 202 gssg)l All Country World Index (Net Return,
7 EUR shares 4 26.7 29.8 18.7 233 g[gg All Country World Index (Net Return,
7 GBP shares 4 209 239 16.8 204 MSCI All Country World Index (Net Return,
GBP)
Robeco Fashion Engagement
D EUR shares 4 9.0 253 18.1 30.6 ggg All Country World Index (Net Return,
D USD shares 4 22 17.5 15.9 282 gSSS)I All Country World Index (Net Return,
F EUR shares 4 9.8 253 19.0 30.6 E/IS}%I All Country World Index (Net Return,
F USD shares 4 2.9 17.5 16.8 282 gss]g:)l All Country World Index (Net Return,
I EUR shares 4 9.9 253 19.0 30.6 gﬁg All Country World Index (Net Return,
1 USD shares 4 3.0 17.5 16.8 28.2 II\?SSS)I All Country World Index (Net Return,
S EUR shares 2,3 14.8 24.6 14.8 24.6 MSCLAIl Country World Index (Net Return,

Robeco Gravis Digital Infrastructure Income

B EUR shares 1,2 0.1
B USD shares 1,2 -4.2
C EUR shares 1,2 0.8
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Theme Equity Sub-funds (continued)

Net Investment results

Investment Benchmark Investment Benchmark

result 3 return 3
result return ears ears
Notes  reporting  reporting y y Index
. . average or average or
period in period in A .
N o since since
%o %o . . . .

inception inception
C GBP shares 12 26 71 é%g)Developed Property Index (Net Return,
D EUR shares ) 01 109 1iﬁcg)l)eveloped Property Index (Net Return,
F EUR shares 2 08 10.9 1i%}?;)l)eveloped Property Index (Net Return,
IB EUR shares 12 08 10.9 }Sé%g)Developed Property Index (Net Return,
IB GBP shares 12 26 71 zﬁg)Developed Property Index (Net Return,

! Assuming reinvestment of the distributed dividend. See Notes on page 192.
2 Share class activated in reporting period. See table on pages 7 to 10.
3 Share class deactivated in reporting period. See table on page 11.

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 29.1% (gross of fees in EUR) against a return of 32.6% for
its reference index, the MSCI All Country World Financials Index (net return in EUR).

Banks delivered outstanding results in 2024, driven by ‘higher-for-longer’ rates, boosting net interest income. US equity ‘exceptionalism’
was prevalent, with only few other markets close and Resona, Standard Chartered, Barclays, Erste Bank and DBS as main examples.
Conversely, banks in Mexico, Brazil and Indonesia underperformed due to weak currencies and political risks impacting the Emerging
Finance trend. p

We shifted our portfolio towards financials with fee-driven revenues, driven by improving capital markets. Capital-markets-exposed
financials such as Goldman Sachs, KKR, BlackRock, Morgan Stanley and Ameriprise outperformed, benefiting the Aging Finance trend.
However, life insurance stocks such as Prudential and AIA Group lagged.

The Digital Finance trend rebounded in 2H 2024, aided by deregulation hopes from the incoming Trump administration and strong
operational results. Robinhood nearly doubled since its addition to the Sub-fund in August, and payment bellwethers Fiserv, PayPal and
Discovery also saw strong returns. East Money gained from China’s stimulus rally, while Coinbase benefited from rising crypto prices.
However, Brazilian payment companies StoneCo and PagSeguro were major detractors. The Sub-fund actively engaged with payment
provider Adyen, which has contributed to strongly improved communication and relations with investors.

Robeco Sustainable Property Equities

Over the reporting period, Robeco Sustainable Property Equities generated a return of 5.6% (gross of fees in EUR) against a return of 8.5%
for its reference index, the S&P Developed Property Index (net return in EUR). A flat stock selection in Asia Pacific ex-Japan was offset
by a negative contribution from stock selection in European multifamily REITs and a negative contribution in the PropTech segment in
North America.

Inflation and volatility in real interest rates combined with structural trends drove performance differences throughout the year. Increased
transaction activity including Blackstone’s takeover of Apartment Income REIT, a portfolio holding, drove the rally in multifamily
residential REITs. Data center REITs was the best-performing subindustry, fueled by the rising Al demand for capacity.

The Sub-fund has an ESG risk score below average and actively steers towards a carbon intensity below the benchmark average. Besides
Scope 1 and 2, Scope 3 upstream is now also included in this process. In addition, the Sub-fund limits investments in companies with an
elevated sustainability risk profile. In 2024, Keppel DC REIT, a Singapore-based data center REIT, was added to the portfolio, contributing
to an overall improvement in the overall ESG risk score.
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Theme Equity Sub-funds (continued)

Robeco Global Consumer Trends
Over the reporting period, Robeco Global Consumer Trends generated a return of 20.4% (gross of fees in EUR) against a return of 25.3%
for its reference index, the MSCI All Country World Index (net return in EUR).

The Sub-fund lagged the overall market, mainly due to the defensive Health & Wellbeing trend, which could not keep up with the strong
market as revenue growth slowed down for most consumer staples holdings, with lower inflation and higher interest rates pressuring
valuations. The portfolio is positioned along three overarching themes. First, the digital transformation of consumption theme was the best-
performing underlying trend. Most of the Magnificent 7 tech firms handsomely beat driven by the ongoing Al frenzy, with Nvidia the
prime beneficiary. Second, the rise of the middle class theme delivered a decent return, driven by our exposure to local brands in developed
and emerging markets. Finally, our health & wellbeing theme contributed negatively as defensive stocks underperformed the broader
market and top ten holding Novo Nordisk suffered a drawback in its obesity franchise.

The Sub-fund has integrated ESG factors into its investment process by adhering to our binding elements such as 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. The Sub-fund actively engaged with Adyen, which has contributed to strongly improved communication with investors.

Robeco Global Multi-Thematic (formerly Robeco MegaTrends)
Over the reporting period, Robeco Global Multi-Thematic generated a return of 21.5% (gross of fees in EUR) against a return of 25.3%
for its reference index, the MSCI All Country World Index (net return in EUR).

As mentioned in the semi-annual report, the investment policy was modified and the investment universe broadened during the first half
of the year. The Sub-fund now focuses on three megatrends that drive structural change in our socioeconomic environment. Although the
year 2024 turned out to be another rewarding year in terms of investment returns, performance lagged the reference index. Transforming
technologies was by far the best-performing theme, driven by advances in artificial intelligence and its perceived leader Nvidia. The
changing sociodemographic theme had a disappointing year and ended flat as 2/3 of the positions here generated a negative return.
Preserving earth made up a lot of ground in the second half, driven by the electrification sub-theme.

The position in Sika AG was sold, as Robeco’s SI Research flagged that the company has significant exposure to some of the chemicals
that are facing tightening regulation from both the EU and the US. The company could have a hard time creating new products to counter
this regulatory risk. This company no longer fitted in the portfolio, both from an environmental and from a financial point of view.

Robeco Digital Innovations
Over the reporting period, Robeco Digital Innovations generated a return of 27.5% (gross of fees in EUR) against a return of 25.3% for its
reference index, the MSCI All Country World Index (net return in EUR).

In 2024, for the second year in a row, Al proved the driving force behind technology innovation and earnings growth. The Sub-fund was
well-positioned to benefit through its sizeable holdings in Al market leaders such as Nvidia and TSMC. Other themes that contributed
positively to performance were cyber security (Palo Alto Networks, CyberArk, Fortinet), enterprise software (SAP, ServiceNow,
Salesforce) and cloud computing (Amazon, Microsoft). Factory automation made a mixed contribution to performance (positive Zebra
Technologies, Emerson Electric, ABB; negative GXO Logistics, Rockwell Automation and Fanuc), while observability (Dynatrace,
Datadog), new data stack (Snowflake, MongoDB) and semiconductors (Microchip Technology, Infineon Technologies, Samsung
Electronics) detracted from performance. Robotics & automation was the standout performer among the trends that the strategy tracks,
followed by secure digital infrastructure and digital enablers.

The Sub-fund retained its low SI risk profile (better than the reference index) over the reporting period.

Robeco FinTech
Over the reporting period, Robeco FinTech generated a return of 31.7% (gross of fees in EUR) against a return of 25.3% for its reference
index, the MSCI All Country World Index (net return in EUR).

Strong equity returns were boosted by rate cuts in the U.S. and Europe as inflation moderated. While macro data was resilient, the Al theme
came to the fore, supported by ongoing China stimulus. Nevertheless, the rally was narrow with only 29% of stocks outperforming the
global index and only eight stocks contributing half the return of the global index. This environment proved challenging for data & analytics
and financial infrastructure companies even though banking software provider Q2 Holdings more than doubled its share price.

Digital assets players such as Coinbase gained amid improved outlook for U.S. crypto regulation. The successful launch of bitcoin ETFs
in January was noteworthy, managing over USD 100 bln in bitcoins by year end. The Sub-fund took positions in online brokerage firms
Robinhood and Interactive Brokerage in August. Both financial management stocks have risen strongly since, as China brokerage East
Money Information alongside neobank NU Holdings and Al lending marketplace Upstart all had a tremendous year.

Payment companies such as Fiserv, PayPal and Shopify also contributed significantly to returns. However, there was a divergence in
emerging markets with Brazilian payment providers StoneCo and PagSeguro sharply correcting, while embedded finance players SEA and
Tencent performed well. The Sub-fund also actively engaged with payment provider Adyen, contributing to strongly improved
communication and relations with investors.
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Theme Equity Sub-funds (continued)
Performance analysis (continued)

Robeco Circular Economy (formerly RobecoSAM Circular Economy Equities)
Over the reporting period, Robeco Circular Economy generated a return of 20.7% (gross of fees in EUR) against a return of 26.6% for its
reference index, the MSCI World Index (net return in EUR).

The investment landscape in 2024 showcased the strength of structural growth drivers in the theme, particularly in Al, data center build-
outs and the modernization of the electrical grid. The Sub-fund capitalized on these trends. Sector-wise, the technology and industrial
sectors were the largest positive contributors, while the main drag came from the lack of exposure to financials.

The Sub-fund holds a position in Sprouts Farmers Market, a US specialty food retailer that targets the fast-growing health-conscious
consumer, with organic food being increasingly recognized for its low-impact agricultural practices (removes synthetic pesticides from
production). Said company is aligned with the sustainable objective of the Sub-fund to finance solutions that support the transition from
traditional production and consumption patterns toward a circular economy, as evidenced through SDG Zero hunger (SDG 2), Good health
and well-being (SDG 3) and Responsible consumption and production (SDG 12).

Robeco Smart Energy (formerly RobecoSAM Smart Energy Equities)
Over the reporting period, Robeco Smart Energy generated a return of 11.8% (gross of fees in EUR) against a return of 26.6% for its
reference index, the MSCI World Index (net return in EUR).

The Sub-fund’s and the theme’s underperformance was mostly attributable to the renewable energies cluster, where despite strong
regulatory support and increasing demand for power, prolonged higher interest rates and various supply bottlenecks kept growth below
expectations. The energy efficiency cluster was the top performer, with the big data subcluster benefiting from increased investments by
hyperscalers in data centers and related energy systems to meet the growing Al demands. Equipment suppliers also displayed robust returns,
with Quanta Services benefiting from strong demand in the U.S. for power grid expansion, and Schneider Electric capitalizing on
accelerating trends in electrification and data center construction.

Within renewable energies, one name that stands out not only in terms of positive performance but also related to the Sub-fund’s sustainable
objective is First Solar. Said company produces solar panels in the U.S., Malaysia, India and Vietnam. Their PV (solar photovoltaics) is
one of the main technologies that can help decarbonize the economy. Therefore, the company is aligned with the sustainable objective of
the Sub-fund to further accelerate the transformation and decarbonization of the global energy sector, as evidenced through SDG
Affordable and clean energy (SDG 7) and Climate action (SDG 13).

Robeco Smart Materials (formerly RobecoSAM Smart Materials Equities)
Over the reporting period, Robeco Smart Materials generated a return of -0.5% (gross of fees in EUR) against a return of 26.6% for its
reference index, the MSCI World Index (net return in EUR).

In 2024, the Sub-fund underperformed as the advanced materials cluster faced challenges, particularly in transition metals and specialty
chemicals, due to weak metal prices and lower-than-expected volume growth. Conversely, the resource recovery sub-cluster performed
well, while building efficiency emerged as the best-performing sub-cluster, benefiting from strong demand for energy-efficient materials.
The smart manufacturing cluster outperformed the broader portfolio, with Industry 4.0 software leading gains on software and advanced
equipment.

The Sub-fund holds a position in Rockwool, a global leader in stone wool, which is an insulation material derived from melted volcanic
rock. Insulation has always been critical, but becomes even more so with the focus on energy efficiency. The company is aligned with the
sustainable objective of the Sub-fund to help mitigate the resource scarcity challenge within industries while supporting economic growth,
as evidenced by SDGs Affordable and clean energy (SDG 17), Industry, innovation and infrastructure (SDG 9), Sustainable cities and
communities (SDG 11) , Responsible consumption and production (SDG 12) and Climate action (SDG 13).
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Performance analysis (continued)

Robeco Smart Mobility (formerly RobecoSAM Smart Mobility Equities)
Over the reporting period, Robeco Smart Mobility generated a return of 6.5% (gross of fees in EUR) against a return of 26.6% for its
reference index, the MSCI World Index (net return in EUR).

The Sub-fund’s and the theme’s underperformance was mostly attributable to the EV component suppliers cluster, as the battery value
chain continued to face challenges in 2024. The upstream sector experienced a decline in lithium spot prices in the first half of the year,
with conditions stabilizing in the second half. Some Korean companies faced challenges due to their exposure to the US EV market, while
Chinese battery manufacturer CATL saw strong performance. The semiconductor sector was characterized by a slowdown in the
automotive space, though exposure to advanced Driver-assistent systems and autonomous driving applications was a positive. EV
manufacturers were a notable highlight: Tesla outperformed, largely due to the company's emphasis on autonomous driving technology,
and BYD also performed well, driven by impressive volume growth.

The Sub-fund holds a position in EV manufacturer BYD, whose impact on decarbonization goes beyond making cars. The company
manufactures public transport vehicles (e.g. eBuses), partly produces its own chips, makes batteries for other end products and
manufactures and sells solar panels. The company is aligned with the sustainable objective of the Sub-fund to support the transformation
and decarbonization of the global transportation sector, contributing to SDGs such as Decent work and economic growth (SDG 8), Industry,
innovation and infrastructure (SDG 9), Sustainable cities and communities (SDG 11) and Climate action (SDG 13), thus complying with
the binding elements as defined for the Sub-fund.

Robeco Sustainable Healthy Living (formerly RobecoSAM Sustainable Healthy Living Equities)
Over the reporting period, Robeco Sustainable Healthy Living generated a return of 10.1% (gross of fees in EUR) against a return of 26.6%
for its reference index, the MSCI World Index (net return in EUR).

Performance was driven by the healthy nutrition and healthy lifestyle clusters, followed by therapeutics and healthcare efficiency. Overall,
the Sub-fund’s underperformance versus the broad markets was mostly due to the absence of thematic sector exposure to information
technology and Al stocks. Moreover, growth in discretionary categories slowed down, particularly in the mass market, after a prolonged
period of elevated post-pandemic growth. At the same time, staples companies faced declines in volumes and, together with the healthcare
sector, were affected by uncertainties following Trump’s election.

Abbvie is a new holding in the Sub-fund. AbbVie is a large U.S. pharma company specializing in immunology, neuroscience and oncology,
thus supporting the development of innovative treatments for diseases with high burdens to society. The company is aligned with the
sustainable objective of the Sub-fund to contribute to the Sustainable Development Goals promoting good health and well-being and
contributing to an efficient healthcare system (SDG 3), thus complying with the binding elements as defined for the Sub-fund.

Robeco Sustainable Water (formerly RobecoSAM Sustainable Water Equities)
Over the reporting period, Robeco Sustainable Water generated a return of 13.2% (gross of fees in EUR) against a return of 26.6% for its
reference index, the MSCI World Index (net return in EUR).

The Sub-fund’s relative underperformance versus the broad markets was mostly due to the lack of thematic sector exposure to information
technology and financials. Other sectors that performed well though they weighed on relative performance were communication services,
energy and consumer discretionary, where the Sub-fund also has no exposure. The relatively high allocation of the Sub-fund to industrials
helped to partially offset the underperformance, with investments in more efficient and up-to-date water infrastructure continuing to drive
demand globally.

The Sub-fund holds a position in American Water Works, a U.S. water utility company supplying water and waste water services. The
company operates in an industry where aging water infrastructure and stricter water quality regulations around PFAS are driving the need
for increased investments. The company is aligned with the sustainable objective of the Sub-fund to help mitigate the global challenges
related to scarcity, quality and allocation of water, contributing to SDGs such as Clean water and sanitation (SDG 6) and Industry,
innovation and infrastructure (SDG 9).

Robeco Capital Growth Funds 56



Report of the Board of Directors (continued)

Theme Equity Sub-funds (continued)
Performance analysis (continued)

Robeco Global Gender Equality (formerly RobecoSAM Global Gender Equality Equities)
Over the reporting period, Robeco Global Gender Equality generated a strong return of 27.0% (gross of fees in EUR) against a return of
26.6% for its reference index, the MSCI World Index (total return in EUR).

The positive portfolio returns were driven by both sector allocation and strong stock selection amongst companies which support gender
equality, diversity, equity and inclusion (DE&I). The main contributors to positive stock selection came from technology innovation leaders
with favorable high gender scores (100=best, 1=worst) including: Nvidia (89), a leading Al enabler; SAP (74), a leader in cloud computing;
and Alphabet (66), a multi-Al tech segment leader. The Sub-fund also benefited from CBRE (92), a leading global commercial real estate
services & investment solutions provider; KB Financial Group (78), a leading Korean banking group, benefiting from the government’s
“Corporate Value-up Program”; and lululemon, a leading global wellbeing brand which is currently implementing diversity goals which
will improve their gender score. On the negative side, performance detraction came from unowned Broadcom (30), Meta (59) and Tesla
(18), as these companies outperformed and have low gender scores, reflecting poor results on corporate DE&I.

The Sub-fund selects leading gender equality companies which focus not only on board-level diversity but also on items including senior
and junior management diversity, overall workforce equality, talent retention and ensuring gender pay equality. 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 21.6% (gross of fees in EUR) against a return of 14.7% for
its reference index, the MSCI Emerging Markets Index (net return in EUR).

The consumer segment lifted performance in 2024, driven by Chinese firms such as Meituan (+86%) and Trip.com (+45%), which benefited
from a favorable policy shift and strong results throughout the year. Similarly, Indian food-delivery Zomato (+118%) excelled by tapping
into huge underserved markets. The platform and mobility segments also performed well, with Southeast Asia's Sea (+162%) and Grab
(+40%) emerging as local champions. In contrast, Airtel Africa (-10.4%) struggled in the enablers segment on FX, but GDS (+153%)
thrived on Al-driven data center demand. In the enterprise segment, IT firms EPAM and Globant rebounded, though not enough to offset
carlier weakness, while Vietnamese FPT (+64%) showcased the portfolio’s unique growth opportunities. In Latin America, fiscal concerns
and rate hikes weighed on performance, but Nu Holdings (+24.4%) stood out as fintech success.

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 benchmark is maintained. The Sub-fund maintains a better Sustainalytics
ESG risk score than the benchmark and limits investments with elevated sustainability risks.

Robeco Biodiversity Equities (formerly RobecoSAM Biodiversity Equities)
Over the reporting period, Robeco Biodiversity Equities generated a return of 12.6% (gross of fees in EUR) against a return of 26.6% for
its reference index, the MSCI World Index (net return in EUR).

The Sub-fund’s and the theme’s relative underperformance was mostly attributable to the fund not investing in the Magnificent 7 and IT/Al
stocks, which are not part of the eligible universe, coupled with a significant underweight of the portfolio to the US market. At a stock
level, Sprouts Farmers Markets was a highlight, as its organic food offering struck a chord with customers, leading to several earnings
upgrades throughout the year.

Not only does Sprouts Farmers Market offer products with cleaner labels, including 25% of its sales that are classified as organic, but the
company is also aligned with the sustainable objective of the Sub-fund to support the sustainable use of natural resources and ecosystem
services, as well as technologies, products and services that help to reduce biodiversity threats or restore natural habitats, as evidenced
through SDG Good health and well-being (SDG 3) and Life on land (SDG 15), thus complying with the binding elements as defined for
the Sub-fund.
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Performance analysis (continued)

Robeco Global Climate Transition Equities (Formerly RobecoSAM Net Zero 2050 Climate Equities)
Over the reporting period, Robeco Global Climate Transition Equities generated a return of 26.7% (gross of fees in EUR) against a return
0f29.8% for its reference index, the MSCI All Country World Index (net return in EUR).

Note that as of 26 September 2024, Robeco Net Zero 2050 Climate Equities has been renamed Robeco Global Climate Transition Equities.
The official reference index was the MSCI World Climate Change Index until 30 September 2024 and the MSCI All Country World Index
from 1 October 2024 on. The Sub-fund has also become an Article 8 fund under SFDR. Consequently, the binding element for the Sub-
fund also changed into one that stipulates that at least 80% of holdings need to be either climate solution providers (enablers) and/or
transition leaders (makers). This change aligns the fund with other Robeco climate transition strategies that are all based on the same
underlying climate analytics framework.

During the full year 2024, the portfolio performance attribution was positive in terms of stock selection but was offset by negative sector
allocation. The Sub-fund’s underweight and stock selection in the information technology sector contributed most negatively to overall
performance, followed by the overweight position in industrials. The underweight position in healthcare added most to performance. In
terms of stock selection, the most positive contribution to the Sub-fund was provided by Sprouts Farmers Market, a food retail grocery
chain offering fresh, natural and organic food items that cater to a growing consumer interest in healthy foods and environmental
consciousness. Nvidia also contributed positively to performance on the back of its leading position in the development of artificial
intelligence (AI). The Sub-fund experienced most detraction from analog chip makers such as Infineon and Power Integrations, as
weakening automotive and industrial end markets hurt sales and margins. Building insulation player TopBuild also detracted, as higher
yields and higher mortgage rates in the U.S. caused concerns around U.S. construction trends.

Robeco Fashion Engagement (formerly Robeco Fashion Engagement Equities)
Over the reporting period, Robeco Fashion Engagement generated a return of 10.9% (gross of fees in EUR) against a return of 25.3% for
its reference index, the MSCI All Country World Index (net return in EUR).

The Sub-fund is purely focused on the fashion value chain and has not benefited from the explosive growth of the AI boom.
Underperformance against the reference index was partially driven by outsized exposure to the consumer discretionary sector, which makes
up 64% of the fashion engagement strategy versus 9.9% in the MSCI ACW Index. Consequently, the perceived financial health of consumer
cohorts across the world was an important macroeconomic valuation driver for portfolio holdings in 2024. The Sub-fund has shown
resilience in areas such as software and retail inventory management, as well as sportswear, mass market cosmetics and jewellery.

In 2024, The Sub-fund’s team completed 54 engagements with investee companies, bringing the total number of engagements since the
Sub-fund's launch to 71. During the year, the team conducted in-person due diligence visits to several holdings in France and Italy (e.g.
Ermenegildo Zegna, Essilor Luxottica), including visits to several production facilities of subsidiaries and suppliers. The concurrent
discovery by Italian authorities of potentially illicit conduct by fashion suppliers confirmed the team’s conviction to focus initial
engagements on social issues such as worker rights and living wages.

Robeco Gravis Digital Infrastructure Income
Over the reporting period, Robeco Gravis Digital Infrastructure Income Fund generated a return of 1.7% (gross of fees in EUR), against
a return of 10.9% for the comparable index, S&P Developed Property Index (in EUR).

Analysing the annual performance in more detail reveals that most of the underperformance can be attributed to differences in sector
exposures. No exposure to Retail, Residential or Healthcare detracted from performance. Data centres were the best performing subsectors
of infrastructure investments, followed by cell towers. The logistics, incorporating both e-commerce fulfilment centres and urban logistics
warehouses, and networks segments delivered negative returns.

The Sub-fund invests in companies that own and operate infrastructure assets which enable the successful operation of the modern digital
economy. The Sub-fund benefits from strong digital megatrends. These trends include 5G wireless communications, Al and e-commerce.
The companies own physical infrastructure assets that are vital to the functioning of the digital economy: data centres, logistics warchouses,
communication towers and fibre networks.

The Sub-fund incorporates sustainability risks in company assessments, but the focus is on engagement and improvement rather than
exclusion. The portfolio has a better Sustainalytics score compared to the reference index and limits investments in companies with an
elevated sustainability risk profile.
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Investment Benchmark lnvis‘etsr:lllertn; Ben::;z‘::lrl;
result return ears ears
Notes  reporting  reporting a eray cor a eray e or Index
period in period in v gince v §ince
o, o,
% % inception inception
Robeco High Yield Bonds
Bloomberg US Corporate High Yield + Pan
(S)}it?s AUD 1 4.2 7.2 0.8 1.8 Euro HY ex Financials 2.5% Issuer Cap
(hedged into AUD)
Bloomberg US Corporate High Yield + Pan
g}i):?s RMB 1 2.5 5.6 -0.1 1.6 Euro HY ex Financials 2.5% Issuer Cap
(hedged into CNH)
Bloomberg US Corporate High Yield + Pan
OBxH USD 1 53 8.3 2.3 3.4 Euro HY ex Financials 2.5% Issuer Cap
shares (hedged into USD)
Bloomberg US Corporate High Yield + Pan
O0CH GBP shares 1 5.8 8.0 2.0 2.5 Euro HY ex Financials 2.5% Issuer Cap
(hedged into GBP)
Bloomberg US Corporate High Yield + Pan
OD3H USD 1 4.9 8.3 1.9 3.4 Euro HY ex Financials 2.5% Issuer Cap
shares (hedged into USD)
Bloomberg US Corporate High Yield + Pan
ODH EUR shares 3.7 6.5 0.2 1.2 Euro HY ex Financials 2.5% Issuer Cap
(hedged into EUR)
Bloomberg US Corporate High Yield + Pan
ODH USD shares 53 8.3 2.3 3.4 Euro HY ex Financials 2.5% Issuer Cap
(hedged into USD)
Bloomberg US Corporate High Yield + Pan
OEH EUR shares 1 3.7 6.5 0.2 1.2 Euro HY ex Financials 2.5% Issuer Cap
(hedged into EUR)
Bloomberg US Corporate High Yield + Pan
OFH EUR shares 4.2 6.5 0.7 1.2 Euro HY ex Financials 2.5% Issuer Cap
(hedged into EUR)
Bloomberg US Corporate High Yield + Pan
OIH CHF shares 3 2.0 3.8 -0.6 -0.6 Euro HY ex Financials 2.5% Issuer Cap
(hedged into CHF)
Bloomberg US Corporate High Yield + Pan
OTH EUR shares 43 6.5 0.8 1.2 Euro HY ex Financials 2.5% Issuer Cap
(hedged into EUR)
Bloomberg US Corporate High Yield + Pan
OIH USD shares 6.0 8.3 3.0 3.4 Euro HY ex Financials 2.5% Issuer Cap
(hedged into USD)
Bloomberg US Corporate High Yield + Pan
OMH USD 5.1 8.3 2.1 3.4 Euro HY ex Financials 2.5% Issuer Cap
shares (hedged into USD)
Bloomberg US Corporate High Yield + Pan
BH EUR shares 1 3.7 6.5 0.2 1.2 Euro HY ex Financials 2.5% Issuer Cap
(hedged into EUR)
Bloomberg US Corporate High Yield + Pan
BxH AUD 1 4.2 7.2 0.8 1.8 Euro HY ex Financials 2.5% Issuer Cap
shares (hedged into AUD)
Bloomberg US Corporate High Yield + Pan
BxH HKD 1 4.1 7.2 1.4 2.4 Euro HY ex Financials 2.5% Issuer Cap
shares (hedged into HKD)
Bloomberg US Corporate High Yield + Pan
BxH RMB 1 2.6 5.6 -0.0 1.6 Euro HY ex Financials 2.5% Issuer Cap
shares (hedged into CNH)
Bloomberg US Corporate High Yield + Pan
BxH USD shares 1 53 8.3 23 3.4 Euro HY ex Financials 2.5% Issuer Cap
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Report of the Board of Directors (continued)

Global Bond Sub-funds (continued)

Net Investment results

Investment Benchmark

Investment Benchmark

Notes

result
reporting
period in
%

return
reporting
period in
%

result 3
years
average or
since
inception

return 3
years
average or
since
inception

Index

CH EUR shares

CH USD shares

D EUR shares

D2H USD shares

D3H USD shares

DH AUD shares

DH CHF shares

DH EUR shares

DH USD shares

EH EUR shares

FH CHEF shares

FH EUR shares

FH GBP shares

FH USD shares

GH EUR shares

I EUR shares

1 USD shares

IBH CHF shares

IBxH EUR
shares

1 43

1 59

10.5

4.9

4.1

0.9

3.7

53

1.5

43

5.8

59

11.2

43
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6.5

8.3

13.6

8.3

8.3

7.2

3.8

6.5

8.3

6.5

3.8

6.5

8.0

83

6.5

13.6

6.5

3.8

6.5

0.7

2.9

44

1.9

1.9

0.8

-1.5

0.2

2.3

0.1

0.7

2.0

2.9

0.7

5.0

1.8

-0.9

0.8

1.2

34

54

34

34

1.8

1.2

34

1.2

2.5

34

1.2

54

2.2

-0.5

1.2

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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



Report of the Board of Directors (continued)

Global Bond Sub-funds (continued)

Net Investment results

Investment Benchmark Investment  Benchmark

result 3 return 3
result return
Notes  reporting  reporting years Years phdex
. . ..o averageor  average or
period in period in . .
% % since since
(4 . . . .
inception inception
IBxH USD Bloomberg US Corporate High Yield + Pan
shares 1 6.0 8.3 3.0 3.4 Euro HY ex Financials 2.5% Issuer Cap
(hedged into USD)
Bloomberg US Corporate High Yield + Pan
IEH EUR shares 1 4.3 6.5 0.8 1.2 Euro HY ex Financials 2.5% Issuer Cap
(hedged into EUR)
Bloomberg US Corporate High Yield + Pan
IEH USD shares 1 6.0 8.3 3.0 3.4 Euro HY ex Financials 2.5% Issuer Cap
(hedged into USD)
Bloomberg US Corporate High Yield + Pan
E}f:rIgSUSD 1 6.0 8.3 3.0 3.4 Euro HY‘ ex Financials 2.5% Issuer Cap
(hedged into USD)
Bloomberg US Corporate High Yield + Pan
IH CHEF shares 1.5 3.8 -0.9 -0.5 Euro HY ex Financials 2.5% Issuer Cap
(hedged into CHF)
Bloomberg US Corporate High Yield + Pan
IH EUR shares 4.4 6.5 0.8 1.2 Euro HY ex Financials 2.5% Issuer Cap
(hedged into EUR)
Bloomberg US Corporate High Yield + Pan
IH GBP shares 5.9 8.0 2.0 2.5 Euro HY ex Financials 2.5% Issuer Cap
(hedged into GBP)
Bloomberg US Corporate High Yield + Pan
IH JPY shares 2 -1.4 -0.7 Euro HY ex Financials 2.5% Issuer Cap
(hedged into JPY)
Bloomberg US Corporate High Yield + Pan
IH USD shares 6.0 8.3 3.0 3.4 Euro HY ex Financials 2.5% Issuer Cap
(hedged into USD)
Bloomberg US Corporate High Yield + Pan
ls\ﬁigsUSD 4.4 8.3 1.4 3.4 Euro HY ex Financials 2.5% Issuer Cap
(hedged into USD)
Bloomberg US Corporate High Yield + Pan
xigsUSD 1 4.4 8.3 1.4 3.4 Euro HY ex Financials 2.5% Issuer Cap
(hedged into USD)
Bloomberg US Corporate High Yield + Pan
MH USD shares 5.1 8.3 2.1 3.4 Euro HY ex Financials 2.5% Issuer Cap
(hedged into USD)
Bloomberg US Corporate High Yield + Pan
ZH CAD shares 5.7 7.3 2.9 2.6 Euro HY ex Financials 2.5% Issuer Cap
(hedged into CAD)
Bloomberg US Corporate High Yield + Pan
ZH EUR shares 5.0 6.5 1.5 1.2 Euro HY ex Financials 2.5% Issuer Cap
(hedged into EUR)
Bloomberg US Corporate High Yield + Pan
ZH USD shares 6.7 8.3 3.7 3.4 Euro HY ex Financials 2.5% Issuer Cap
(hedged into USD)
Robeco Global Credits
Bloomberg Global Aggregate Corporates
OFH EUR shares 1.9 1.9 -3.4 -3.1 Index (hedged into EUR)
Bloomberg Global Aggregate Corporates
CH EUR shares 1 1.9 1.9 -34 -3.1 Index (hedged into EUR)
Bloomberg Global Aggregate Corporates
D3H USD shares 1 2.5 3.7 2.3 -1.0 Index (hedged into USD)
Bloomberg Global Aggregate Corporates
DH SEK shares 1.2 1.7 -3.7 -3.1 Index (hedged into SEK)
DH EUR shares 1.4 19 38 31 Bloomberg Global Aggregate Corporates

Index (hedged into EUR)
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Report of the Board of Directors (continued)

Global Bond Sub-funds (continued)

Net Investment results

Investment Benchmark Investment Benchmark
result 3 return 3
result return ears ears
Notes  reporting  reporting y y Index
. . ..> averageor  average or
period in period in . .
o o since since
) % . . . .
inception inception
Bloomberg Global Aggregate Corporates
DH USD shares 32 3.7 -1.6 -1.0 Index (hedged into USD)
Bloomberg Global Aggregate Corporates
EH EUR shares 1 1.4 1.9 -3.8 -3.1 Index (hedged into EUR)
Bloomberg Global Aggregate Corporates
FH CHF shares -0.9 -0.8 -5.0 -4.8 Index (hedged into CHF)
Bloomberg Global Aggregate Corporates
FH EUR shares 1.9 1.9 -3.4 -3.1 Index (hedged into EUR)
Bloomberg Global Aggregate Corporates
FH GBP shares 32 3.3 2.1 -1.8 Index (hedged into GBP)
Bloomberg Global Aggregate Corporates
FH USD shares 3.6 3.7 -1.2 -1.0 Index (hedged into USD)
Bloomberg Global Aggregate Corporates
1 USD shares 1.1 1.1 -2.8 -2.6 Index (in USD)
Bloomberg Global Aggregate Corporates
IBH EUR shares 1 1.9 1.9 -3.3 -3.1 Index (hedged into EUR)
Bloomberg Global Aggregate Corporates
IBH GBP shares 1 33 33 -2.0 -1.8 Index (hedged into GBP)
Bloomberg Global Aggregate Corporates
IBH JPY shares 1 -2.3 2.3 -6.2 -5.9 Index (hedged into JPY)
Bloomberg Global Aggregate Corporates
IBH USD shares 1 3.6 3.7 -1.1 -1.0 Index (hedged into USD)
Bloomberg Global Aggregate Corporates
IEH AUD shares 1 2.5 2.5 -2.7 -2.5 Index (hedged into AUD)
Bloomberg Global Aggregate Corporates
IH BRL shares -14.9 -15.6 2.0 1.8 Index (hedged into BRL)
Bloomberg Global Aggregate Corporates
TH EUR shares 1.9 1.9 -33 -3.1 Index (hedged into EUR)
Bloomberg Global Aggregate Corporates
IH GBP shares 33 33 -2.0 -1.8 Index (hedged into GBP)
Bloomberg Global Aggregate Corporates
TH SEK shares 1.7 1.7 -3.2 -3.1 Index (hedged into SEK)
Bloomberg Global Aggregate Corporates
IH SGD shares 1.7 1.7 -2.5 23 Index (hedged into SGD)
Bloomberg Global Aggregate Corporates
IH USD shares 3.7 3.7 -1.1 -1.0 Index (hedged into USD)
M2H EUR 05 19 47 31 Bloomberg Global Aggregate Corporates
shares ' ’ ’ " Index (hedged into EUR)
Bloomberg Global Aggregate Corporates
Z2H EUR shares 2.4 1.9 2.8 -3.1 Index (hedged into EUR)
Bloomberg Global Aggregate Corporates
ZH GBP shares 2 -0.3 -0.3 Index (hedged into GBP)
Robeco QI Dynamic High Yield
Bloomberg Global High Yield Corporate
CH EUR shares 1 6.0 7.3 3.0 1.0 Index (hedged into EUR)
Bloomberg Global High Yield Corporate
D2H USD shares 2 0.3 0.8 0.3 0.8 Index (hedged into USD)
Bloomberg Global High Yield Corporate
EH EUR shares 1 5.5 7.3 2.6 1.0 Index (hedged into EUR)
Bloomberg Global High Yield Corporate
IBH GBP shares 1 7.5 8.7 4.5 2.3 Index (hedged into GBP)
Bloomberg Global High Yield Corporate
IH EUR shares 6.0 7.3 3.1 1.0 Index (hedged into EUR)
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Report of the Board of Directors (continued)

Global Bond Sub-funds (continued)

Net Investment results

Investment Benchmark Investment  Benchmark

result return result 3 return 3
Notes  reporting  reporting avera);a;: averaéza;: Index
period in period in . .
& & incels)ltril(f:: ince]s)ltlil(f::
IH USD shares 7.7 9.0 5.5 32 %g;?’&jfggoiﬁi‘é %isgg;( ield Corporate
K2H GBP shares 75 8.7 45 23 Eg:;“&?gg‘;ﬁi léiBgﬁ)Yield Corporate
Robeco QI Global Multi-Factor Credits
CH EUR shares 1 13 1.9 3.6 3.1 Eggﬁ‘;ﬁgfﬁgﬂ /E[gjg}{;’gate Corporates
FH EUR shares 1.3 1.9 3.6 3.1 ﬂggﬁi‘;ﬁ;&"iﬁi‘é ‘E[gjglg’gate Corporates
IH EUR shares 1.4 1.9 35 3.1 Eg:ﬂ%ifggﬁgz /glgjglggate Corporates
IH GBP shares 28 33 2.3 18 ﬁggﬁ%‘ﬁggoiﬁi éng}ffgate Corporates
TH JPY shares 238 23 6.3 5.9 ﬂé’:}?}ﬁfgﬁ"igi‘é ‘J\Pg\%;egate Corporates
TH USD shares 3 37 1.4 1.0 Eggﬁ%ifggoiﬁz %gs%sgate Corporates
ZBH GBP shares 1,4 32 33 6.7 6.8 Eé’;’ﬁﬁfgg"iﬁi‘é ‘éng}f;:gate Corporates
ZH EUR shares 2 05 0.5 Eﬁ?}?ﬁgﬁ?ﬁi ‘glgjgggate Corporates
Robeco QI Global Multi-Factor
Bonds
IH EUR shares 1.6 1.7 28 2.6 Ellt‘(’)"éngg)g Global Aggregate Index (hedged
ZH GBP shares 34 3.0 1.1 1.3 ilt‘(’)"é“];’gg Global Aggregate Index (hedged
Robeco Global Credits - Short Maturity
D2H USD shares 48 5.7 1.6 22 yBéng“(‘ﬁzggg S‘i’:t‘;l ég%r)egate Corporate 1-5
DH EUR shares 4 33 4.0 3.6 3.8 yB;‘a’fS“zﬁzggg gll‘i’fl’taol g‘gir)egate Corporate 1-5
DH SEK shares 4 32 3.8 2.0 23 yB;ZfS”(‘E:fjgg ef(}iki)rll)t?)l gfg"gme Corporate 1-5
FH EUR shares 3.7 4.0 0.1 0.2 yBelifsr?ﬁiégg Sil‘i’gfol g‘ggergate Corporate 1-3
IBH GBP shares 1 5.1 5.4 1.6 1.6 yB;ZrOanEzggg eGdl‘i’ft“g gg%r)egate Corporate 1-3
IH EUR shares 3.7 40 0.2 0.2 yB;ZfS“(‘EZSgg eGdl(i):ta:)I gégRr)egate Corporate 1-3
11 GBP shares s se s 1 Dloombers Global Agaegate oot 13
IH USD shares 5.4 5.7 22 22 yBész“(‘Ezggg e?iki)fl)til Sggfgate Corporate 1-5
e 29 a0 en o Do Gl e oo
7 EUR shares 2 70 70 }l?;::srrg});;glgg)bal Aggregate Corporate 1-5
7H EUR shares 5 0.1 01 Bloomberg Global Aggregate Corporate 1-5

years (hedged into EUR)
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Report of the Board of Directors (continued)

Global Bond Sub-funds (continued)

Net Investment results

Investment Benchmark Investment Benchmark
result 3 return 3
result return ears ears
Notes  reporting  reporting Y y Index
. . ..> averageor  average or
period in period in . .
% % since since
inception inception
Robeco Corporate Hybrid Bonds
Bloomberg Global Corporate Hybrids 3%
CH EUR shares 1 7.8 7.4 1.2 1.1 Issuer Cap (hedged into EUR)
Bloomberg Global Corporate Hybrids 3%
D2H USD shares 2 0.3 02 Issuer Cap (hedged into USD)
Bloomberg Global Corporate Hybrids 3%
DH EUR shares 2 0.4 03 Issuer Cap (hedged into EUR)
Bloomberg Global Corporate Hybrids 3%
FH EUR shares 2 0.4 -03 Issuer Cap (hedged into EUR)
Bloomberg Global Corporate Hybrids 3%
TH EUR shares 7.9 7.4 1.3 1.1 Issuer Cap (hedged into EUR)
Bloomberg Global Corporate Hybrids 3%
IH USD shares 9.7 9.1 34 32 Issuer Cap (hedged into USD)
M2H EUR 6.3 74 0.1 11 Bloomberg Global Corporate Hybrids 3%
shares ’ ’ ’ " Issuer Cap (hedged into EUR)
Robeco QI Global Multi-Factor High Yield
Bloomberg Global High Yield Corporates ex.
FH EUR shares 3 5.5 7.0 1.6 1.3 Financials (hedged into EUR)
Bloomberg Global High Yield Corporates ex.
FH USD shares 3 7.1 8.6 3.9 3.5 Financials (hedged into USD)
Bloomberg Global High Yield Corporates ex.
TH EUR shares 5.4 6.9 1.6 1.2 Financials (hedged into EUR)
7 EUR shares 132 14.1 66 55 B}oomberg Qlobal High Yield Corporates ex.
Financials (in EUR)
Bloomberg Global High Yield Corporates ex.
ZH EUR shares 3,2 23 3.2 Financials (hedged into EUR)
Robeco SDG Credit Income
Bx USD shares 1 5.3 0.8 N/A
BxH EUR shares 1 3.5 -1.5 N/A
BxH HKD 1 4.0 -0.2 N/A
shares
BxH SGD shares 1 34 -0.5 N/A
C USD shares 1 5.8 1.3 N/A
CH EUR shares 1 4.0 -1.0 N/A
CH GBP shares 1 5.5 0.4 N/A
D2 USD shares 4.8 0.3 N/A
D3 USD shares 1 4.8 0.3 N/A
DH EUR shares 3.5 -1.5 N/A
EH EUR shares 1 3.5 -1.5 N/A
F USD shares 5.8 1.3 N/A
FH EUR shares 4.0 -1.0 N/A
1 USD shares 5.9 14 N/A
IBH GBP shares 1 5.6 0.5 N/A
IBx USD shares 1 5.9 1.4 N/A
IBxH SGD I 4.0 0.0 N/A
shares
IE USD shares 1 5.9 1.4 N/A
IH EUR shares 4.1 -0.9 N/A
IH GBP shares 5.6 0.4 N/A
IH SGD shares 2 -0.3 N/A
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Report of the Board of Directors (continued)

Global Bond Sub-funds (continued)

Net Investment results

Investment Benchmark Investment  Benchmark
result 3 return 3
result return ears ears
Notes  reporting  reporting y y Index
. . ..o averageor  average or
period in period in . .
o o since since
) % . . . .
inception inception
M2H EUR 2.7 22 N/A
shares
M3 USD shares 1 4.5 0.0 N/A
M3H EUR 1 2.7 22 N/A
shares
ZBH AUD 1 55 0.6 N/A
shares
ZH EUR shares 4.7 -0.3 N/A
Robeco Global SDG Credits
Bloomberg Global Aggregate Corporates
CH AUD shares 1 2.5 2.5 2.9 2.5 Index (hedged into AUD)
Bloomberg Global Aggregate Corporates
CH EUR shares 1 1.9 1.9 -3.6 -3.1 Index (hedged into EUR)
Bloomberg Global Aggregate Corporates
CH USD shares 1 3.6 3.7 -1.4 -1.0 Index (hedged into USD)
Bloomberg Global Aggregate Corporates
DH EUR shares 1.5 1.9 -39 -3.1 Index (hedged into EUR)
Bloomberg Global Aggregate Corporates
DH SEK shares 1.3 1.7 -3.9 -3.1 Index (hedged into SEK)
Bloomberg Global Aggregate Corporates
DH USD shares 32 3.7 -1.8 -1.0 Index (hedged into USD)
Bloomberg Global Aggregate Corporates
EH SEK shares 1,4 1.2 1.7 34 4.0 Index (hedged into SEK)
Bloomberg Global Aggregate Corporates
FH CHF shares -0.8 -0.8 -5.2 -4.8 Index (hedged into CHF)
Bloomberg Global Aggregate Corporates
FH EUR shares 1.9 1.9 -3.5 -3.1 Index (hedged into EUR)
Bloomberg Global Aggregate Corporates
FH GBP shares 33 3.3 2.3 -1.8 Index (hedged into GBP)
Bloomberg Global Aggregate Corporates
FH SEK shares 2 -0.7 -0.7 Index (hedged into SEK)
Bloomberg Global Aggregate Corporates
FH USD shares 3.6 3.7 -1.4 -1.0 Index (hedged into USD)
Bloomberg Global Aggregate Corporates
GH GBP shares 1 32 33 -2.3 -1.8 Index (hedged into GBP)
IBxH USD 1 37 37 13 1.0 Bloomberg Global Aggregate Corporates
shares ’ ’ ’ " Index (hedged into USD)
Bloomberg Global Aggregate Corporates
IEH GBP shares 1 33 33 23 -1.8 Index (hedged into GBP)
Bloomberg Global Aggregate Corporates
TH CHF shares -0.8 -0.8 -5.1 -4.8 Index (hedged into CHF)
Bloomberg Global Aggregate Corporates
IH EUR shares 2.0 1.9 -3.5 -3.1 Index (hedged into EUR)
Bloomberg Global Aggregate Corporates
IH GBP shares 33 33 2.2 -1.8 Index (hedged into GBP)
Bloomberg Global Aggregate Corporates
IH JPY shares -2.2 -2.3 -6.3 -5.9 Index (hedged into JPY)
Bloomberg Global Aggregate Corporates
IH NOK shares 4 2.8 2.7 6.4 6.1 Index (hedged into NOK)
Bloomberg Global Aggregate Corporates
TH SEK shares 1.8 1.7 -3.4 -3.1 Index (hedged into SEK)
[H USD shares 37 37 13 1.0 Bloomberg Global Aggregate Corporates
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Report of the Board of Directors (continued)

Global Bond Sub-funds (continued)

Net Investment results

Investment Benchmark Investment Benchmark
result 3 return 3
result return ears ears
Notes  reporting  reporting y y Index
. . ..> averageor  average or
period in period in . .
o o since since
) %o . . . .
inception inception
M2H EUR 1.0 19 45 31 Bloomberg Global Aggregate Corporates
shares ' ’ ’ " Index (hedged into EUR)
Bloomberg Global Aggregate Corporates
Z EUR shares 3 9.1 8.3 0.8 0.6 Index (in EUR)
Bloomberg Global Aggregate Corporates
Z GBP shares 3 4.2 3.7 8.9 8.0 Index (in GBP)
Bloomberg Global Aggregate Corporates
ZH EUR shares 2.5 1.9 -3.0 -3.1 Index (hedged into EUR)
Robeco SDG High Yield Bonds
Bloomberg Global High Yield Corporate
DH EUR shares 3 -0.3 0.2 -1.8 -1.4 Index (hedged into EUR)
Bloomberg Global High Yield Corporate
DH NOK shares 4 5.8 8.1 6.1 8.5 Index (hedged into NOK)
Bloomberg Global High Yield Corporate
DH SEK shares 4 4.7 7.0 1.9 2.6 Index (hedged into SEK)
Bloomberg Global High Yield Corporate
EH SEK shares 1,4 4.7 7.0 6.6 8.5 Index (hedged into SEK)
Bloomberg Global High Yield Corporate
FH EUR shares 54 7.3 0.6 1.0 Index (hedged into EUR)
Bloomberg Global High Yield Corporate
FH USD shares 7.2 9.0 2.9 3.2 Index (hedged into USD)
Bloomberg Global High Yield Corporate
IE EUR shares 1 12.6 14.4 5.0 53 Index (in EUR)
Bloomberg Global High Yield Corporate
IEH GBP shares 1 7.0 8.7 2.0 23 Index (hedged into GBP)
Bloomberg Global High Yield Corporate
TEH USD shares 1,4 7.3 9.0 9.8 10.4 Index (hedged into USD)
Bloomberg Global High Yield Corporate
IH CHEF shares 4 2.7 4.5 5.5 7.3 Index (hedged into CHF)
Bloomberg Global High Yield Corporate
IH EUR shares 5.5 7.3 0.7 1.0 Index (hedged into EUR)
Bloomberg Global High Yield Corporate
TH USD shares 4 7.3 9.0 9.8 10.4 Index (hedged into USD)
Bloomberg Global High Yield Corporate
IH GBP shares 3 6.7 8.7 8.4 9.1 Index (hedged into GBP)
Bloomberg Global High Yield Corporate
ZH EUR shares 2 -0.3 -0.4 Index (hedged into EUR)
Bloomberg Global High Yield Corporate
ZH GBP shares 4 7.7 8.7 11.5 11.2 Index (hedged into GBP)
Robeco Global Green Bonds
Bloomberg MSCI Global Green Bond Index
DH EUR shares 0.6 2.1 -4.6 -4.0 (hedged into EUR)
Bloomberg MSCI Global Green Bond Index
FH EUR shares 0.9 2.1 -4.4 -4.0 (hedged into EUR)
Bloomberg MSCI Global Green Bond Index
TH CHF shares 3 0.0 0.0 4.2 4.8 (hedged into CHF)
Bloomberg MSCI Global Green Bond Index
IH NOK shares 1.8 2.9 -3.5 =32 (hedged into NOK)
Bloomberg MSCI Global Green Bond Index
TH USD shares 4 2.6 3.8 3.6 4.0 (hedged into USD)
Bloomberg MSCI Global Green Bond Index
ZH EUR shares 1.5 2.1 -3.8 -4.0 (hedged into EUR)
ZH GBP shares 4 )38 35 6.0 6.0 Bloomberg MSCI Global Green Bond Index
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Report of the Board of Directors (continued)

Global Bond Sub-funds (continued)

Net Investment results

Investment Benchmark Investment  Benchmark
result 3 return 3
result return ears ears
Notes  reporting  reporting y y Index
. . ..o averageor  average or
period in period in . .
o o since since
%o % . . . .
inception inception
Robeco Climate Global Credits
Solactive Paris Aligned Global Corporate
DH EUR shares 0.6 1.7 -4.6 -3.4 Index (hedged into EUR)
Solactive Paris Aligned Global Corporate
DH USD shares 3 3.1 4.1 2.2 -1.0 Index (hedged into USD)
DHCo EUR 4 0.6 17 61 71 Solactive Paris Aligned Global Corporate
shares ' ’ ’ " Index (hedged into EUR)
Solactive Paris Aligned Global Corporate
FH EUR shares 3 2.1 2.5 -4.0 =32 Index (hedged into EUR)
Solactive Paris Aligned Global Corporate
FH USD shares 2.7 3.5 -2.0 -1.1 Index (hedged into USD)
FHCo EUR 4 1.0 17 6.6 71 Solactive Paris Aligned Global Corporate
shares ' ’ ' " Index (hedged into EUR)
Solactive Paris Aligned Global Corporate
IBH JPY shares 1 -3.1 -2.6 -6.9 -6.3 Index (hedged into JPY)
Solactive Paris Aligned Global Corporate
IH EUR shares 1.1 1.7 -4.1 -34 Index (hedged into EUR)
Solactive Paris Aligned Global Corporate
IH GBP shares 2.5 3.1 -2.9 -2.1 Index (hedged into GBP)
Solactive Paris Aligned Global Corporate
IH USD shares 2.8 3.5 -1.9 -1.1 Index (hedged into USD)
IHCo EUR 4 11 17 6.6 71 Solactive Paris Aligned Global Corporate
shares ' ’ ’ " Index (hedged into EUR)
Solactive Paris Aligned Global Corporate
ZH GBP shares 4 3.0 3.1 7.1 6.8 Index (hedged into GBP)
Solactive Paris Aligned Global Corporate
ZH EUR shares 2 -0.9 -0.8 -0.9 -0.8 Index (hedged into EUR)
Robeco Climate Global Bonds (in liquidation)
Solactive Paris Aware Global Aggregate
DH EUR shares -1.1 1.4 -5.0 -2.6 Index (hedged into EUR)
Solactive Paris Aware Global Aggregate
DH USD shares 0.5 3.2 -3.0 -0.5 Index (hedged into USD)
Solactive Paris Aware Global Aggregate
FH EUR shares -0.7 1.4 -4.7 -2.6 Index (hedged into EUR)
Solactive Paris Aware Global Aggregate
FH USD shares 0.8 3.2 -2.7 -0.5 Index (hedged into USD)
Solactive Paris Aware Global Aggregate
IH EUR shares -0.7 1.4 -4.6 -2.6 Index (hedged into EUR)
Solactive Paris Aware Global Aggregate
TH GBP shares 0.6 2.8 -3.3 -1.3 Index (hedged into GBP)
Solactive Paris Aware Global Aggregate
IH USD shares 0.9 3.2 -2.6 -0.5 Index (hedged into USD)
Solactive Paris Aware Global Aggregate
ZH EUR shares -0.2 1.4 -4.1 -2.6 Index (hedged into EUR)
Robeco QI Global SDG & Climate Multi-Factor Credits
Solactive Paris Aligned Global Corporate
DH EUR shares 4 0.6 1.7 -0.2 1.2 Index (hedged into EUR)
Solactive Paris Aligned Global Corporate
DH USD shares 4 2.2 35 2.2 3.5 Index (hedged into USD)
Solactive Paris Aligned Global Corporate
FH EUR shares 4 0.9 1.7 0.1 1.2 Index (hedged into EUR)
Solactive Paris Aligned Global Corporate
FH USD shares 4 2.5 3.5 2.5 35 Index (hedged into USD)
Solactive Paris Aligned Global Corporate
IH EUR shares 4 0.9 1.7 0.2 1.2 Index (hedged into EUR)
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Report of the Board of Directors (continued)

Global Bond Sub-funds (continued)

Net Investment results

Investment Benchmark lnvis‘etsr:lllertn; Ben::;z‘::lrl;
result return ears ears
Notes  reporting  reporting a eray cor a eray e or Index
period in period in v gince v §ince
o, o,
& & inception inception
Solactive Paris Aligned Global Corporate
IH USD shares 4 2.5 3.5 2.6 3.5 Index (hedged into USD)
Robeco Transition Emerging Credits
Bx USD shares 12 53 6.5 glfl’cll\gxc(?;pl(}rsa]t)e) EMBI Broad Diversified
D USD shares 6.0 76 0.5 o (li\élXC((i)IrlpSrsa]t)e) EMBI Broad Diversified
JPM Corporate EMBI Broad Diversified
D3 USD shares 1,3 5.8 7.9 6.7 8.9 Index (hedged into USD)
JPM Corporate EMBI Broad Diversified
FH EUR shares 4.8 5.9 -1.2 -1.1 Index (hedged into EUR)
JPM Corporate EMBI Broad Diversified
1USD shares 4 6.7 7.6 9.6 10.5 Index (hedged into USD)
IBx USD shares 14 6.7 7.6 7.2 8.3 ﬁé\gxc(‘i’;pgrsag EMBI Broad Diversified
JPM Corporate EMBI Broad Diversified
TH CHEF shares 4 22 3.2 4.8 5.8 Index (hedged into CHF)
JPM Corporate EMBI Broad Diversified
KH EUR shares 2 -0.5 -0.6 Index (hedged into EUR)
M USD shares 3 5.6 7.9 6.4 8.9 ﬁé\gxc(‘i’;pgrsa]ge) EMBI Broad Diversified
M3 USD shares 13 4.9 7.9 5.6 8.9 gggﬁ?ﬁp{‘}g&g EMBI Broad Diversified
Z USD shares 7.5 7.6 1.9 1.0 %Ilz(li\gxc((i)ll;pl(}rsa]t)e) EMBI Broad Diversified
JPM Corporate EMBI Broad Diversified
ZH EUR shares 4 5.7 5.9 6.8 6.9 Index (hedged into EUR)
Robeco Climate Global High Yield Bonds
Solactive Global High Yield Corporate PAB
DH EUR shares 4 4.5 7.8 7.3 10.5 Select Index (hedged into EUR)
Solactive Global High Yield Corporate PAB
DH USD shares 4 6.2 9.6 9.2 12.5 Select Index (hedged into USD)
Solactive Global High Yield Corporate PAB
FH EUR shares 4 5.0 7.8 7.8 10.5 Select Index (hedged into EUR)
Solactive Global High Yield Corporate PAB
FH USD shares 4 6.7 9.6 9.7 12.5 Select Index (hedged into USD)
Solactive Global High Yield Corporate PAB
I EUR shares 4 11.9 14.5 14.1 17.0 Select Index (in EUR)
Solactive Global High Yield Corporate PAB
TH EUR shares 4 52 7.8 8.0 10.5 Select Index (hedged into EUR)
Solactive Global High Yield Corporate PAB
IH USD shares 4 6.9 9.6 9.9 12.5 Select Index (hedged into USD)
Solactive Global High Yield Corporate PAB
ZH EUR shares 2 0.4 03 Select Index (hedged into EUR)
7H GBP shares 4 79 92 76 97 Solactive Global High Yield Corporate PAB

Robeco High Income Green Bonds

C EUR shares 1,2 4.1
CH GBP shares 1,2 4.9
CH USD shares 1,2 5.1
D EUR shares 2 3.9
DH USD shares 2 4.8
E EUR shares 2 3.9
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Report of the Board of Directors (continued)

Global Bond Sub-funds (continued)

Net Investment results

Investment Benchmark lnviit::ftn; Ben::;z‘::lrl;
result return ears ears
Notes  reporting  reporting a eray cor a eray e or Index
period in period in v gince v §ince
o, 0,
& & inception inception
F EUR shares 2 4.1 N/A
FH GBP shares 2 4.8 N/A
FH USD shares 2 5.0 N/A
GH GBP shares 2 4.8 N/A
GH USD shares 2 5.0 N/A
I EUR shares 2 4.2 N/A
IB EUR shares 1,2 4.2 N/A
IE EUR shares 2 4.2 N/A
IEH USD shares 2 5.1 N/A
IH USD shares 2 5.1 N/A
Z EUR shares 2 -0.3 N/A
Robeco QI Global Dynamic Duration
DH CHF shares 5 438 29 g}l:i\(/i[gi}(l?{n(t}goglz;l;)rlvestment Grade Index
DH EUR shares 5 44 22 g}i\gg(;]?{n(goéoél;;lvestment Grade Index
DH USD shares 5 33 17 g}l:é\élgGGEin?(:o[l;ngl;westment Grade Index
EH CHF shares 5 438 29 gli’i\(/i[g(e}(]ﬁn(t‘goggll:l)nvestment Grade Index
EH EUR shares 2 44 29 g}l:é\é[g(gg{nﬂoé)g;;westment Grade Index
FH CHF shares 5 47 29 g}l:i\(/i[g(e}(]ﬁn(t};o&zzl;)rlvestment Grade Index
FH EUR shares 5 43 29 g}ﬁ’é\gg(;]ﬂn(tﬁoé)élRI;lvestment Grade Index
FH GBP sharcs 5 a1 18 g}ll’é\élgGe(liSin(t}(:o(l})la;lPI)nvestment Grade Index
FH USD shares ’ 30 17 gﬁi\é[g(e}?{n?goll;gl[)l;lvestment Grade Index
GH EUR shares 5 43 29 g}l:é\gg(;]ﬂnﬂoé)ﬁl;;westment Grade Index
GH GBP shares ) a1 18 g}l:i\(/i[gi}(]?{n(t}goggl;)nvestment Grade Index
IBH JPY shares 1,2 -5.0 33 ggng?{nﬂ(}%aﬁl{)lnve“mem Grade Index
IEH CHF shares 2 4.7 2.9 g}l:é\ggfﬂn?;"éﬁ;;we“mem Grade Index
IEH EUR shares 2 43 29 .(I}Il’é\gg(e}(]ﬂn(t}(iogélRI;lvestment Grade Index
IEH USD shares 2 32 17 gﬁngf{n?soggg;”e“mem Grade Index
IH EUR shares 5 43 29 g}fggg(:g{nﬂoéogl;;westment Grade Index
IH USD shares 5 3.0 17 g}[l’é\é[g(;gin?go[lj)glljl;lvestment Grade Index
ZH EUR shares 5 p) 29 gﬁi\gg(e}?{nilosgll{l;vestment Grade Index
Robeco Sustainable Global Bonds
CH EUR shares ) 12 0.8 gllt?)o];ngfe{r)g Global-Aggregate Index (hedged
DH CHF shares ) 0.8 0.9 Bloomberg Global-Aggregate Index (hedged
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Report of the Board of Directors (continued)

Global Bond Sub-funds (continued)

Net Investment results

Investment Benchmark Investment  Benchmark
result 3 return 3
result return ears ears
Notes  reporting  reporting y y Index
s . ..o averageor  average or
period in period in since since
% % . . . .
inception inception
DH EUR shares ) 12 0.8 Bloomberg Global-Aggregate Index (hedged
into EUR)
DH USD shares ) 009 07 Bloomberg Global-Aggregate Index (hedged
into USD)
EH EUR shares ) 12 0.8 Bloomberg Global-Aggregate Index (hedged
into EUR)
FH EUR shares ) 12 08 Bloomberg Global-Aggregate Index (hedged
into EUR)
[H CHF shares ) 0.8 0.9 Bloomberg Global-Aggregate Index (hedged
into CHF)
[H EUR shares ) 12 08 Bloomberg Global-Aggregate Index (hedged
into EUR)
[H USD shares ) 009 0.7 Bloomberg Global-Aggregate Index (hedged
into USD)
Robeco Emerging Markets Bonds
J.P. Morgan EMBI Global Diversified (Total
D USD shares 2 2.2 -1.6 Return into USD)
J.P. Morgan EMBI Global Diversified (Total
DH EUR shares 2 -2.6 -2.1 Return, hedged into EUR)
J.P. Morgan EMBI Global Diversified (Total
F USD shares 2 -2.0 -1.6 Return into USD)
J.P. Morgan EMBI Global Diversified (Total
FH EUR shares 2 2.4 -2.1 Return, hedged into EUR)
J.P. Morgan EMBI Global Diversified (Total
FH GBP shares 2 -2.1 -1.7 Return, hedged into GBP)
J.P. Morgan EMBI Global Diversified (Total
1 USD shares 2 -2.0 -1.6 Return into USD)
J.P. Morgan EMBI Global Diversified (Total
IH EUR shares 2 -2.4 -2.1 Return, hedged into EUR)
IH GBP shares ) 21 17 J.P. Morgan EMBI Global Diversified (Total

Robeco Emerging Markets Bonds Local Currency

D EUR shares 2 -0.9
D USD shares 2 -8.1
DH CHEF shares 2 9.4
DH EUR shares 2 -8.6
F EUR shares 2 -0.7
F USD shares 2 -8.0
FH CHF shares 2 -9.2
FH EUR shares 2 -8.5
FH GBP shares 2 -8.1
I EUR shares 2 -0.7
1 USD shares 2 -7.9
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Return, hedged into GBP)

J.P. Morgan GBI-EM Global Diversified
(Total Return, EUR)

J.P. Morgan GBI-EM Global Diversified
(Total Return, USD)

J.P. Morgan GBI-EM Global Diversified
(Total Return, hedged into CHF)

J.P. Morgan GBI-EM Global Diversified
(Total Return, hedged into EUR)

J.P. Morgan GBI-EM Global Diversified
(Total Return, EUR)

J.P. Morgan GBI-EM Global Diversified
(Total Return, USD)

J.P. Morgan GBI-EM Global Diversified
(Total Return, hedged into CHF)

J.P. Morgan GBI-EM Global Diversified
(Total Return, hedged into EUR)

J.P. Morgan GBI-EM Global Diversified
(Total Return, hedged into GBP)

J.P. Morgan GBI-EM Global Diversified
(Total Return, EUR)

J.P. Morgan GBI-EM Global Diversified
(Total Return, USD)



Report of the Board of Directors (continued)

Global Bond Sub-funds (continued)

Net Investment results

Investment Benchmark Investment  Benchmark

result 3 return 3
result return ears ears
Notes  reporting  reporting y y Index
- . .0 averageor  average or
period in period in since since
% % . . . .
inception inception
J.P. Morgan GBI-EM Global Diversified
TH CHF shares 2 9.2 82 (Total Return, hedged into CHF)
J.P. Morgan GBI-EM Global Diversified
IH EUR shares 2 8.3 73 (Total Return, hedged into EUR)
IH GBP shares 2 81 71 J.P. Morgan GBI-EM Global Diversified

(Total Return, hedged into GBP)

! Assuming reinvestment of the distributed dividend. See Notes on page 192.
2 Share class activated in reporting period. See table on pages 7 to 10.
3 Share class deactivated in reporting period. See table on page 11.

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 5.1% (gross of fees hedged into EUR) against a return of 6.5%
for its reference index, the Bloomberg US Corp. HY & Pan Eur. HY. ex Fin. 2.5% Issuer Cap (hedged into EUR).

High yield performed well, with credit spreads tightening significantly in 2024, nearing all-time low levels. This tightening was driven by
a favorable combination of a robust U.S. economy and cooling inflationary pressures, which enabled the Federal Reserve to begin easing
interest rates. Consequently, recession risks diminished, creating an ideal environment for the high-yield market. The Sub-fund
underperformed its reference index due to its conservative investment approach, characterized by a beta below 1, which proved less
effective in this environment. Additionally, the recovery of several large distressed issuers, which the Sub-fund did not hold, contributed
to the underperformance. The Sub-fund was further impacted by holdings in bonds issued by Ardagh and Selecta, as both companies faced
the prospect of financial restructuring, and bond prices declined.

With respect to sustainable investing, the Sub-fund has integrated ESG factors into the investment process. Next to promoting certain
environmental and social characteristics, the goal of integrating ESG factors into the analysis is to strengthen the ability to assess the
downside risk of the credit investments.

Robeco Global Credits
Over the reporting period, Robeco Global Credits generated a return of 2.5% (gross of fees hedged into EUR) against a return of 1.9% for
its reference index, the Bloomberg Global-Aggregate Corporate Index (hedged into EUR).

The outperformance of the Sub-fund was mostly driven by issuer selection, while the top-down beta positioning also contributed positively.
Factors that played a role in the positive contribution by issuer selection were allocation and stock selection in banking, the underweight
in U.K. stocks and the long position in BBB and BB rated credits versus underweights in higher-rated credits. The top-down positioning
was fairly conservative during 2024, with credit beta ranging from 1.0 to 1.1. This means that the positive impact of general spread
tightening was relatively limited.

The Sub-fund actively invests in green, social and sustainability bonds. The current exposure in the portfolio is circa 11%. Examples of
new green bond issues in which the Sub-fund participated are Equinix 2033, Prologis 2034 and Orsted 2033.
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Report of the Board of Directors (continued)

Global Bond Sub-funds (continued)
Performance analysis (continued)

Robeco QI Dynamic High Yield
Over the reporting period, Robeco QI Dynamic High Yield generated a return of 6.6% (gross of fees hedged into EUR) against a return of
7.3% for its index, the Bloomberg Global High Yield Corporate Index (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 at most 150% when the model is positive and
reduced to at most 50% when negative. The duration of the portfolio can be increased or decreased by at most one year based on a
quantitative model.

The -0.7% underperformance is explained by a negative contribution of -0.9% from the model-based active positions, and a 0.2% positive
contribution from CDS indices outperforming high-yield bonds. The Sub-fund held an overweight credit beta position from January to
April, which contributed positively to its performance. The underweight beta in August and September impacted performance negatively,
as did the overweight in November and December. The overall contribution from beta allocation was negative over the year. The duration
allocation contributed positively, and the region allocation had a slight negative impact on performance. 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 1.9% (gross hedged into EUR), compared to the
return of 1.9% of its index, the Bloomberg Global Aggregate Corporates Index (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 strategy is managed to comply with its sustainability-
related binding elements at an overall level. In this regard, the strategy applies the Robeco Level 1 exclusion list. At the same time it is
managed so that it has a better ESG risk rating than the benchmark, higher exposure to positive-scoring stocks based on our proprietary
Robeco SDG Framework, as well as having a lower carbon, waste and water footprint versus the benchmark.

Issuer selection delivered a strong positive contribution, as did beta allocation. The use of bond futures to manage duration at the long end
of the curve had a negative impact. The value factor delivered the largest positive contribution, followed by smaller positive contributions
from size and momentum. The low risk/quality factor impacted performance negatively, driven by both the underweight in longer-dated
bonds and the defensive company selection. Sector allocation had a strong negative impact on performance, mainly due to the overweight
in the technology sector and the underweight in the ‘financial other’ sector. Currency allocation delivered a small positive contribution due
to the overweight in euro-denominated paper. Country allocation delivered a positive contribution due to the overweights in Germany and
Italy. The underweight in Australia had a slight negative impact on performance. The allocation to subordination groups impacted
performance negatively due to the underweight in senior financials. Rating allocation impacted performance negatively due to the off-
benchmark position in Ba’s. SDG score allocation delivered a small positive contribution especially due to the underweight in companies
with strongly negative SDG scores. ESG risk rating allocation contributed neutrally; the overweight in companies with negligible ESG risk
contributed positively.

Robeco QI Global Multi-Factor Bonds
Over the reporting period, Robeco QI Global Multi-Factor Bonds generated a return of 2.1% (gross of fees hedged into EUR), against a
return of 1.7% for its reference index, the Bloomberg Global Aggregate Index (hedged into EUR).

All three performance drivers contributed positively to performance. The multi-factor government bond selection model contributed
positively, mainly by selecting bonds from Australia and Sweden instead of from Germany and later the U.S., and by selecting the right
maturities within Japan. The quantitative duration overlay contributed mainly with duration underweights in February — May and with
overweight positions in the third quarter. The multi-factor credit selection model also contributed positively. The value factor was the
strongest factor 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 with a risk profile similar to the index and with the
weighted average ESG scores and CO2 emissions of the government bonds and the credits in portfolio better than in the index. The Sub-
fund incorporates an active duration overlay, which is driven by the outcomes of the manager’s quantitative duration model.
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Global Bond Sub-funds (continued)
Performance analysis (continued)

Robeco Global Credits - Short Maturity
Over the reporting period, Robeco Global Credits - Short Maturity generated a return of 4.2% (gross of fees hedged into EUR) against a
return of 4.0% for its reference index, the Bloomberg Global Aggregate Corporate 1-5 years Index (hedged into EUR).

The outperformance of the Sub-fund was driven by issuer selection and the top-down beta positioning. Factors that played a role in the
positive contribution of issuer selection where allocation and name selection in banking and the long position in BBB and BB-rated credits
versus underweights in higher-rated credits. The top-down positioning was fairly neutral during 2024. This resulted in a positive impact
from general spread tightening. This resulted in a positive impact from general spread tightening.

The Sub-fund actively invests in green, social and sustainability bonds; the current exposure in the portfolio is circa 9%. Examples of new
green bond issues in which the Sub-fund participated are ZF Europe 2029, Unibail-Rodamco 2029 and Eurobank 2030.

Robeco Corporate Hybrid Bonds
Over the reporting period, Robeco Corporate Hybrid Bonds generated a return of 8.5% (gross of fees hedged into EUR) against a return of
7.4% for its reference index, the Bloomberg Global Corporate Hybrids 3% Issuer Cap (hedged into EUR).

The Sub-fund’s outperformance was driven roughly equally by both top-down beta positioning and issuer selection. In 2024, the portfolio
maintained a credit beta consistently above 1.0, averaging closer to 1.1, allowing it to benefit from the overall tightening of credit spreads.
Positive issuer selection stemmed from long positions in hybrids that saw compression during the year, including Enbridge, Stanley Black
& Decker and TC Energy, while underweighting certain reference index bonds such as Adecco Group and AusNet Services. Additionally,
oftf-benchmark positions in subordinated financials enhanced performance through a positive allocation effect.

The Sub-fund actively invests in green, social and sustainability bonds, with the portfolio currently holding approximately 8% exposure to
these instruments.

Robeco QI Global Multi-Factor High Yield

Over the reporting period, Robeco QI Global Multi-Factor High Yield generated a return of 6.0% (gross of fees hedged into EUR) compared
to the return of 6.9% of its index, the Bloomberg Global High Yield Corporates ex-Financials Index (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 strategy is managed to comply with its sustainability-related
binding elements at an overall level. In this regard, the strategy applies the Robeco Level 1 exclusion list. At the same time it is managed
so that it has a better ESG risk rating than the benchmark, higher exposure to positive-scoring stocks based on our proprietary Robeco SDG
Framework, as well as having a lower carbon, waste and water footprint versus the benchmark.

Issuer selection had a strong negative impact on performance. The value factor was the strongest positive contributor, while momentum
and size also delivered large positive contributions. The low-risk/quality factor had a strong negative impact on performance. Sector
allocation impacted performance negatively due mainly to the underweights in the communications and energy sectors. Currency allocation
delivered a small positive contribution due to the overweight in CAD-denominated paper. Country allocation delivered a small positive
contribution due to the underweight in Luxembourg, and the underweight in EM had a strong negative impact on performance. The
allocation to subordination groups contributed slightly positively due to the overweight in corporate hybrids. Rating allocation also
contributed slightly positively. The underweight in Ca’s had a strong negative impact on performance, but this was offset by positive
contributions from the overweight in Ba’s and the underweight in Caa’s. SDG score allocation had a strong negative impact on performance
due mostly to the underweight in companies with neutral SDG scores. ESG Risk Rating allocation impacted performance negatively
especially due to the underweight in companies with high or severe ESG risk. Beta allocation had a strong negative impact on performance:
the beta position of the bond portfolio had a strong negative impact on performance, while the CDS index beta hedge delivered a smaller
positive contribution. Examples of single-name detractors include overweights in Dish Network, Gray Television, AMC Networks and
Beasley Broadcasting, whereas single-name contributors include the underweight in Altice, CSC Holdings, Atos and Ardagh, and the
overweights in Seagate and Carnival.
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Global Bond Sub-funds (continued)
Performance analysis (continued)

Robeco SDG Credit Income (formerly RobecoSAM SDG Credit Income)
Over the reporting period, Robeco SDG Credit Income generated a return of 6.6% (gross of fees in USD). The Sub-fund is managed on a
total return basis.

There was a strong positive contribution from spread returns in 2024. The Sub-fund’s exposures in the banking and insurance sectors
showed strong performance in 2024; examples are Deutsche Bank, Intesa, Barclays and Santander. In industrial sectors, the fund benefited
from several good issuer selection decisions; examples are Braskem and EP Infrastructure. The Sub-fund’s exposure to troubled Thames
Water, which was sold during the summer, contributed negatively in 2024.

With yields rising over 2024, the contribution from duration exposure was negative in 2024. The Sub-fund started the year with a duration
of five years, which was lowered in several steps to 3.8 years during the summer months. Although the Sub-fund was still impacted by the
rise in yields in the last months of the year, the decision to reduce duration was positive for the Sub-fund’s total return.

One of the Sub-fund’s binding elements is to invest at least 5% in green, social and sustainable bonds. At year end the Sub-fund had
invested 14% in these bonds. Amongst others, green bonds from Polish mBank and Czech utility company EPH were added to the portfolio.

Robeco Global SDG Credits (formerly RobecoSAM Global SDG Credits)
Over the reporting period, Robeco Global SDG Credits generated a return of 2.5% (gross of fees hedged into EUR) against a return of
1.9% for its reference index, the Bloomberg Global-Aggregate Corporate Index (hedged into EUR).

The outperformance of the Sub-fund was mostly driven by issuer selection, while the top-down beta positioning also contributed positively.
Factors that played a role in the positive contribution by issuer selection where allocation and name selection in banking, the underweight
in U.K. stocks and the long position in BBB and BB-rated credits versus underweights in higher-rated credits. The top-down positioning
was fairly neutral during 2024. This resulted in a positive impact from general spread tightening. This means that the positive impact of
general spread tightening was relatively limited.

In the investment process, the Sub-fund focuses on issuers that contribute positively to the UN Sustainable Development Goals. This means
that companies that contribute negatively to one or more SDGs are excluded from the portfolio. The allocation effect of this SDG investment
policy was positive in 2024. The Sub-fund also invests in green, social and sustainability bonds; with the exposure in the portfolio being
circa 17%. Examples of new green bond issues in which the Sub-fund participated are Equinix 2033, Prologis 2034 and Orsted 3024.

Robeco SDG High Yield Bonds (formerly RobecoSAM SDG High Yield Bonds)
Over the reporting period, Robeco SDG High Yield Bonds generated a return of 6.3% (gross of fees hedged into EUR) against a return of
7.3% for its reference index, the Bloomberg Global High Yield Corporate Index (hedged into EUR).

High yield performed well, with credit spreads tightening significantly in 2024, nearing all-time low levels. This tightening was driven by
a favorable combination of a robust U.S. economy and cooling inflationary pressures, which enabled the Federal Reserve to begin easing
interest rates. Consequently, recession risks diminished, creating an ideal environment for the high-yield market.

The Sub-fund underperformed its reference index due to its conservative investment approach characterized by a beta below 1, which
proved less effective in this environment. The Sub-fund was also impacted by holdings in bonds issued by Ardagh, Thames Water and
Selecta, as these companies faced the prospect of financial restructuring and bond prices declined. The Sub-fund gained in relative
performance by being underweight in Altice and Atos. 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 exploration and production of fossil fuels.
The exclusion of the Energy and Power sector did not have an impact on the Sub-fund’s relative performance in 2024.
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Global Bond Sub-funds (continued)
Performance analysis (continued)

Robeco Global Green Bonds (formerly RobecoSAM Global Green Bonds)
Over the reporting period, Robeco Global Green Bonds generated a return of 1.5% (gross of fees hedged into EUR) against a return of
2.1% for its reference index, the Bloomberg MSCI Global Green Bond Index (hedged into EUR).

The Sub-fund provides diversified exposure to the global green bonds market. The proceeds of green bonds are 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 fund. Over 2024, Global green bond issuance amounted to USD 685 bln (source: BNEF), significantly surpassing the levels seen in
2023 (USD 649 bln) and reaching a new all-time high.

In 2024, bond markets were characterized by significant volatility, as especially U.S. economic data, which initially surprised to the upside,
started to fall around summer but resumed its strength in the final quarter of the year. Central bank policy rate expectations across the globe
were adjusted accordingly during the year. All in all, most bond markets posted positive returns. For the USD market, a negative
contribution from the rise in Treasury yield was compensated by lower credit spreads. Over the year, duration and yield curve positions
detracted from performance. While the Sub-fund was correctly positioned for a re-steepening of inverted yield curves led by lower front-
end yields, the magnitude of the moves was lower than priced in by the forward curve. Positive contributors to performance were country
and government-related bond positions. Notably, a below-index exposure in French OATs added to performance. Top-down credit
positioning added to the performance of the fund, due to a tactical beta overweight. In addition, issuer selection made a positive
contribution. The overweight in banking and government-owned corporate issuers contributed positively. In particular, senior banking
credits added to performance.

Robeco Climate Global Credits (formerly RobecoSAM Climate Global Credits)

Over the reporting period, Robeco Climate Global Credits generated a return of 1.7% (gross of fees hedged into EUR) against a return of
1.7% for its reference index, the Solactive Paris Aligned Global Corporate Index (hedged into EUR).

The Sub-fund’s underperformance was primarily attributed to a one-day timing mismatch between the portfolio’s NAV and the reference
index. Excluding this timing impact, the Sub-fund’s performance was in line with its reference index, driven by a positive contribution
from beta policy and issuer selection, while the use of bond futures to manage duration at the long end of the curve had a negative impact.
Throughout 2024, the portfolio maintained a credit beta consistently within the range of 1.0 to 1.1, enabling it to capitalize on the general
tightening of credit spreads, albeit modestly due to its relatively conservative stance. Issuer selection further bolstered performance, with
contributions from companies such as BT Group, Enel and Svenska Handelsbanken.

The Sub-fund remains committed to reducing the portfolio's carbon footprint, aligning with the Paris Agreement’s objective of limiting
global temperature increases to well below 2°C. Additionally, the Sub-fund actively invests in green, social and sustainability bonds, with
approximately 21% of the portfolio allocated to these instruments.

Robeco Climate Global Bonds (in liquidation) (formerly RobecoSAM Climate Global Bonds)
Over the reporting period, Robeco Climate Global Bonds (in liquidation) generated a return of -0.2% (gross of fees hedged into EUR)
against a return of 1.4% for its reference index, the Solactive Paris Aware Global Corporate Index (hedged into EUR).

The main drivers of underperformance were the overweight duration and yield curve positions, as many developed economies proved more
resilient than previously expected. Central banks did not deliver the rate cuts that were anticipated at the start of the year, as the disinflation
process stalled and moved at a slower pace. The fund benefited from steepener positions in various markets when government bonds rallied
and inverted yield curves re-steepened as economic data softened and recession risks rose. Country allocation contributed positively to
performance, while currency and emerging market debt allocations subtracted from performance.

Furthermore, the Sub-fund met its carbon reduction target by having less exposure to the worst-polluting countries and corporates whilst
having an overweight in aggregate to issuers which are outperforming based on their carbon intensities. The Sub-fund actively invests in
green, social and sustainable bonds, with exposure around 22.7% at period end.
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Robeco QI Global SDG & Climate Multi-Factor Credits (formerly RobecoSAM QI Global SDG & Climate
Multi-Factor Credits)

Over the reporting period, Robeco QI Global SDG & Climate Multi-Factor Credits generated a return of 1.4% (gross, hedged into EUR)
compared to the return of 1.7% of its index, the Solactive Paris Aligned Global Corporate Index (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, the Solactive Paris Aligned Global Corporate 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.

Beta allocation contributed somewhat positively and issuer selection had a strong negative impact on performance. The use of bond futures
to manage duration at the long end of the curve had a negative impact. SDG score allocation impacted performance somewhat negatively,
mainly due to not investing in companies with low negative SDG scores. The ESG Risk Rating allocation contributed neutrally. The value
factor delivered the largest positive contribution, followed by smaller positive contributions from size and momentum. The low-risk/quality
factor had a strong negative impact on performance, driven by both the underweight in longer-dated bonds and the defensive company
selection. Sector allocation had a strong negative impact on performance, mainly due to the underweight in the ‘financial other’ and REITs
sectors and the overweight in the technology sector. Currency allocation had a slightly negative impact on performance, due to the
underweights in EUR and GBP-denominated bonds; the overweights in AUD and CAD bonds delivered a small positive contribution.
Country allocation had a strong negative impact on performance due to the overweight in the U.S. and the underweights in Sweden and
Germany. The allocation to subordination groups made a large negative contribution due to the overweight in senior corporates and the
underweights in senior financials and LT2 financials. Rating allocation impacted performance negatively, primarily due to the off-
benchmark position in Ba’s.

Robeco Transition Emerging Credits (formerly Robeco Sustainable Emerging Credits)
Over the reporting period, Robeco Transition Emerging Credits generated a return of 7.5% (gross of fees in USD) against a return of 7.6%
for its reference index, the JP Morgan CEMBI Broad Diversified Index (net return in USD).

Returns were dominated by credit spread tightening. Returns in the high-yielding component was 11.7% versus investment grade which
returned 4.9%. In term of regions, EM Europe led, followed by Latin America, Africa and Asia. The Sub-fund started the year with a credit
beta below one, remaining cautious on tight valuation. The Sub-fund’s underperformance during the reporting period was due to this
underweight in beta, which was moved closer to one by the end of the reporting period. Issuer selection made a positive contribution to
performance, with key contributors being New World Development, Braskem and Aramco; detractors were Adani Green and Republic of
Panama. The investment process is focused on selecting companies that enable emerging market corporates to transition toward a more
sustainable future and, as a result, the Sub-fund is predominately invested in sustainable corporates or those that contribute as climate
solution providers or transition leaders. During the reporting period, the Sub-fund added Sorik Marapi Geothermal Power PT, an
Indonesian-based geothermal power company that is supporting Indonesia on its energy transition journey. The Sub-fund also invests in
green, social, sustainability and/ or sustainability-linked bonds, with exposure around 30% at period end.

Robeco Climate Global High Yield Bonds
Over the reporting period, Robeco Climate Global High Yield generated a return of 5.8% (gross of fees in EUR) against a return of 7.8%
for its reference index, the Solactive Global High Yield Corporate PAB Select Index (hedged into EUR).

High yield performed well with credit spreads tightening significantly in 2024, nearing all-time low levels. This tightening was driven by
a favorable combination of a robust U.S. economy and cooling inflationary pressures, which enabled the Federal Reserve to begin easing
interest rates. Consequently, recession risks diminished, creating an ideal environment for the high-yield market.

The Sub-fund underperformed its reference index due to its conservative investment approach characterized by a beta below one, which
proved less effective in this environment. The Sub-fund also lagged the index reference by not being invested in some large reference index
names in the stressed real estate sector that recovered in 2024. The Sub-fund gained in relative performance by being underweight in Altice
and Atos. With respect to sustainable investing, the Sub-fund has set a target to have a 50% lower carbon footprint than the regular High
Yield Index and also aims to decarbonize by 7% per year. The Sub-fund also excludes certain sectors such as the E&P of fossil fuels. The
exclusion of the E&P sector did not have any impact on relative performance in 2024.
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Robeco High Income Green Bonds
Over the reporting period and since the launch of the Sub-fund on 25 June 2024, Robeco High Income Green Bonds has generated a return
of 4.8% (gross of fees hedged into EUR). The Sub-fund is managed on a total return basis and not versus an index.

The performance can be split into a duration and a credit spread contribution. There was a close-to-equal positive contribution from spread
and duration returns over the reporting period. The duration exposure (focused on European underlying yields) was around five years,
contributing positively to performance as government bond yields decreased. The Sub-fund benefited from the large positions in senior
and subordinated banking bonds, communications, government-owned issuers and insurance companies. Particularly Raiffeisen Bank,
EDF, Telecom Italia, Banca Transilvania, NN Group and Virgin Media contributed positively for the year. The Sub-fund actively invests
in green, social and sustainability bonds; the current exposure in the portfolio is circa 91%. They are employed to finance projects with a
positive environmental, social or sustainable impact.

Robeco QI Global Dynamic Duration

Over the reporting period, commencing on 20 September 2024, Robeco QI Global Dynamic Duration generated a return of -4.2% (gross
of fees hedged into EUR) against a return of -2.2% for its reference index, the JPM Government Bond Index Global Investment Grade
Index (hedged into EUR).

On 20 September 2024, the fund Robeco QI Global Dynamic Duration merged into the Sub-fund.

The Sub-fund was positioned for declining yields (hence rising bond prices) with overweight duration positions in German, U.S. and
Japanese bond futures from the launch date in September to early November. These overweight positions generated outperformance when
bonds rallied in the third quarter, but underperformance in October, when especially U.S. yields rose again. The active duration positioning
of the fund is based on a quantitative model.

The government bond portfolio, on top of which the duration positions are implemented, was generally tilted to Australian, British and
Japanese bonds and away from German and U.S. bonds. These bond positions aim to enhance the return and the sustainability profile of
the portfolio without altering the top-down risk profile. Due to these positions, the weighted average carbon emissions and sovereign ESG
score of the portfolio were better than those of the index.

Robeco Sustainable Global Bonds

Over the reporting period, Robeco Sustainable Bonds generated a return of -1.1% (gross of fees hedged into EUR) against a return of -
0.8% for its reference index, the Bloomberg Global-Aggregate Index (hedged into EUR). This Sub-fund merged with Robeco Global Total
Bond Fund on 13 December.

Duration strategies contributed negatively to performance over the reporting period. The Sub-fund's overweight duration and yield curve
positions drove underperformance at the start of the year, when interest rates rose as central banks postponed rate cuts and curves flattened.
The Sub-fund benefited from steepener positions in various markets, when government bonds rallied and inverted yield curves re-steepened
as economic data softened and recession risks rose. Credit selection and allocation were mostly neutral, while allocation to emerging
markets subtracted.

ESG factors are considered when assessing the fundamental credit quality of individual issuers. At the end of the period, roughly 24% of
the Sub-fund was invested in green, social and sustainability bonds and 53% was invested in sustainable investments, above the minimum
requirement of 40%. The Sub-fund also achieved its sustainable investment objectives of having a lower (better) carbon intensity and a
higher (better) country sustainability ranking score versus the Sub-fund's index. In addition, the Sub-fund has a better weighted average
SGD score than the benchmark, and over 30% of the Sub-fund is invested in government-related and corporate issuers with an SDG score
of one or higher.

Robeco Emerging Markets Bonds
Over the reporting period, Robeco Emerging Markets Bonds generated a return of -1.7% (gross of fees in USD), against a return of -1.6%
for its reference index, the J.P. Morgan EMBI Global Diversified Index (in USD).

EM fixed income returns were dominated by rising core rates, with 10YR US Treasury yields rising 84 basis points, which detracted 4.21%
of total returns over the period. EM spreads meanwhile tightened 48 basis points, contributing 2.70% to EM returns, leading to a total
return of -1.63%.

Country allocation was the most important driver of relative returns. Overweight positioning in Argentina, Zambia, Sri Lanka and El
Salvador all contributed to performance. Underweights in low-spread issuers such as Qatar, China and the Philippines added further, as
these underperformed. Not owning any exposure to Lebanon, which is excluded for ESG reasons, detracted from returns. Security selection
detracted from performance , with the short duration bonds selected by the fund in Argentina, underperforming. Top-down effects such as
the yield curve did not add to or detract from returns. The Sub-fund also invests in green bonds, social bonds and sustainability bonds; total
exposure in the portfolio was 13.1% at year end.
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Robeco Emerging Markets Bonds Local Currency
Over the reporting period, Robeco Emerging Markets Bonds Local Currency generated a return of -7.6% (gross of fees in USD), against a
return of -6.9% for its reference index, the J.P. Morgan GBI Global Diversified Index (in USD).

FX returns were the main detractor from emerging market (EM) local debt total return in 2024. Since the fund's inception in September,
FX accounted for -6.55%. Bond returns were also negative due to rising yields; these were partially offset by carry returns of 1.50%.

FX positioning contributed positively to the fund’s relative performance, with underweights in the euro, Czech koruna, and Chinese
renminbi being the largest contributors. An overweight position in the Ghanaian cedi also supported returns. However, the Brazilian real
was the largest FX detractor, followed by the Turkish lira and Egyptian pound. While the latter two detracted in spot terms, carry returns
in Egypt offset losses and the Turkish lira’s high carry contributed strongly to performance.

For local bond returns, the largest detractor was the overweight in Brazilian bonds, with smaller impacts from Mexican and Colombian
bonds. Underweights in Thai and Chinese local bonds also weighed on relative performance.

The Sub-fund exceeded its binding ESG targets throughout the period. Notable highlights included an underweight position in Chinese
local bonds driven by unattractive valuations and elevated ESG concerns as well as significantly higher sustainable bond holdings than the
benchmark, particularly in Mexico and Hungary. The Sub-fund also invests in green bonds, social bonds and sustainability bonds; total
exposure in the portfolio was 10.0% at year end.
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Net Investment results

Investment Benchmark Investment Benchmark
result return result 3 return 3
Notes  reporting  reporting years Years phdex
period in period in averageor  average or
% o, . since _ since
inception inception
Robeco Euro Government Bonds
2C EUR shares 1 1.3 1.9 -3.9 -3.8 Bloomberg Euro Aggregate: Treasury (in EUR)
2E EUR shares 1 1.1 1.9 -4.1 -3.8 Bloomberg Euro Aggregate: Treasury (in EUR)
2F EUR shares 1.3 1.9 -3.9 -3.8 Bloomberg Euro Aggregate: Treasury (in EUR)
21 EUR shares 3 -2.0 1.9 -5.4 -3.8 Bloomberg Euro Aggregate: Treasury (in EUR)
C EUR shares 1 1.3 1.9 -3.9 -3.8 Bloomberg Euro Aggregate: Treasury (in EUR)
D EUR shares 1.1 1.9 -4.1 -3.8 Bloomberg Euro Aggregate: Treasury (in EUR)
E EUR shares 1 1.1 1.9 -4.1 -3.8 Bloomberg Euro Aggregate: Treasury (in EUR)
F EUR shares 1.3 1.9 -3.9 -3.8 Bloomberg Euro Aggregate: Treasury (in EUR)
G EUR shares 1 1.3 1.9 -3.9 -3.8 Bloomberg Euro Aggregate: Treasury (in EUR)
I EUR shares 1.3 1.9 -3.8 -3.8 Bloomberg Euro Aggregate: Treasury (in EUR)
IE EUR shares 2 35 35 3.5 3.5 Bloomberg Euro Aggregate: Treasury (in EUR)
IHI EUR shares 3 -2.0 1.9 -5.5 -3.8 Bloomberg Euro Aggregate: Treasury (in EUR)
Z EUR shares 1.7 1.9 -3.5 -3.8 Bloomberg Euro Aggregate: Treasury (in EUR)
Robeco Euro Credit Bonds
C EUR shares 1 4.7 4.7 -0.5 -0.7 Bloomberg Euro Aggregate: Corporates (in EUR)
D EUR shares 43 4.7 -0.9 -0.7 Bloomberg Euro Aggregate: Corporates (in EUR)
DH CHF shares 16 20 25 25 Bloomberg Euro Aggregate: Corporates (hedged
into CHF)
F EUR shares 4.7 4.7 -0.5 -0.7 Bloomberg Euro Aggregate: Corporates (in EUR)
I EUR shares 4.8 4.7 -0.4 -0.7 Bloomberg Euro Aggregate: Corporates (in EUR)
M2 EUR shares 3.5 4.7 -1.6 -0.7 Bloomberg Euro Aggregate: Corporates (in EUR)
Z EUR shares 53 4.7 0.0 -0.7 Bloomberg Euro Aggregate: Corporates (in EUR)
Robeco All Strategy Euro Bonds
B EUR shares 1 0.8 2.6 -4.3 -3.1 Bloomberg Euro Aggregate (in EUR)
C EUR shares 1 1.2 2.6 -3.9 -3.1 Bloomberg Euro Aggregate (in EUR)
D EUR shares 0.8 2.6 -4.3 -3.1 Bloomberg Euro Aggregate (in EUR)
F EUR shares 1.2 2.6 -3.9 -3.1 Bloomberg Euro Aggregate (in EUR)
I EUR shares 1.3 2.6 -3.8 -3.1 Bloomberg Euro Aggregate (in EUR)
Robeco European High Yield Bonds
Bloomberg Pan-European HY Corporate ex
OIH EUR shares 5.9 7.0 24 2.9 Financials 2.5% Issuer Constraint index (hedged
into EUR)
Bloomberg Pan-European HY Corporate ex
DH CHF shares 2.4 4.2 0.1 1.1 Financials 2.5% Issuer Constraint index (hedged
into CHF)
Bloomberg Pan-European HY Corporate ex
DH EUR shares 52 7.0 1.7 2.9 Financials 2.5% Issuer Constraint index (hedged
into EUR)
Bloomberg Pan-European HY Corporate ex
DH USD shares 6.9 8.7 4.0 5.0 Financials 2.5% Issuer Constraint index (hedged
into USD)
Bloomberg Pan-European HY Corporate ex
EH EUR shares 1 5.2 7.0 1.7 2.9 Financials 2.5% Issuer Constraint index (hedged
into EUR)
Bloomberg Pan-European HY Corporate ex
FH CHF shares 3.0 4.2 0.6 1.1 Financials 2.5% Issuer Constraint index (hedged
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Investment Benchmark Investment  Benchmark

result 3 return 3
result return ears ears
Notes  reporting  reporting Y y Index
. . .2 averageor  average or
period in period in ; .
o o since since
Yo Z . . .
inception inception
Bloomberg Pan-European HY Corporate ex
FH EUR shares 5.8 7.0 23 2.9 Financials 2.5% Issuer Constraint index (hedged
into EUR)
Bloomberg Pan-European HY Corporate ex
IH CHF shares 2 2.9 4.2 Financials 2.5% Issuer Constraint index (hedged
into CHF)
Bloomberg Pan-European HY Corporate ex
IH EUR shares 5.9 7.0 2.4 2.9 Financials 2.5% Issuer Constraint index (hedged
into EUR)
Bloomberg Pan-European HY Corporate ex
sthr)e(:Is{ UsD 1 6.5 8.7 3.5 5.0 Financials 2.5% Issuer Constraint index (hedged
into USD)
Bloomberg Pan-European HY Corporate ex
ZH EUR shares 4 6.6 7.0 93 0.7 Financials 2.5% Issuer Cap (hedged into EUR)
Robeco Transition Asian Bonds
Bx USD shares 1,4 5.4 5.7 3.1 4.1 JP Morgan Asia Credit Index (in USD)
D USD shares 4 5.4 5.7 3.1 4.1 JP Morgan Asia Credit Index (in USD)
DH EUR shares 4 3.6 4.0 0.8 1.8 JP Morgan Asia Credit Index (hedged into EUR)
F USD shares 4 5.9 5.7 3.6 4.1 JP Morgan Asia Credit Index (in USD)
FH EUR shares 4 4.2 4.0 1.3 1.8 JP Morgan Asia Credit Index (hedged into EUR)
1 USD shares 4 6.0 5.7 3.7 4.1 JP Morgan Asia Credit Index (in USD)
IH EUR shares 4 43 4.0 1.4 1.8 JP Morgan Asia Credit Index (hedged into EUR)
Robeco Euro SDG Credits
OE EUR shares 1 4.4 4.7 -1.0 -0.7 Bloomberg Euro Aggregate: Corporates (in EUR)
B EUR shares 1 43 4.7 -1.1 -0.7 Bloomberg Euro Aggregate: Corporates (in EUR)
C EUR shares 1 4.7 4.7 -0.7 -0.7 Bloomberg Euro Aggregate: Corporates (in EUR)
D EUR shares 43 4.7 -1.1 -0.7 Bloomberg Euro Aggregate: Corporates (in EUR)
F EUR shares 4.7 4.7 -0.7 -0.7 Bloomberg Euro Aggregate: Corporates (in EUR)
I EUR shares 4.8 4.7 -0.6 -0.7 Bloomberg Euro Aggregate: Corporates (in EUR)
IE EUR shares 1 4.8 4.7 -0.6 -0.7 Bloomberg Euro Aggregate: Corporates (in EUR)
IEH CHF shares 1 21 20 23 25 Bloomberg Euro Aggregate: Corporates (hedged
' ' ' "~ into CHF)
IH CHF shares 21 20 23 25 Bloomberg Euro Aggregate: Corporates (hedged
' ' ' "~ into CHF)
IH GBP shares 6.2 61 0.6 06 Bloomberg Euro Aggregate: Corporates (hedged
' ’ ' * into GBP)
IH USD shares 6.4 6.4 1.4 13 Bloomberg Euro Aggregate: Corporates (hedged
' ' ’ "~ into USD)
7 EUR shares 5 04 0.4 04 0.4 Bloomberg Euro Aggregate: Corporates (in
. . . “4 EUR)
Robeco Financial Institutions Bonds
Bloomberg Euro Aggregate Corporates Financials
0D EUR shares 8.2 8.7 I 1.0 Subordinated 2% Issuer Cap (in EUR)
Bloomberg Euro Aggregate Corporates Financials
OF EUR shares 8.7 8.7 1.5 1.0 Subordinated 2% Issuer Cap (in EUR)
Bloomberg Euro Aggregate Corporates Financials
OTEUR shares 8.8 8.7 1.5 1.0 Subordinated 2% Issuer Cap (in EUR)
Bloomberg Euro Aggregate Corporates Financials
B EUR shares ! 8.2 8.7 I 1.0 Subordinated 2% Issuer Cap (in EUR)
BH SGD shares 1 8.0 8.4 19 18 Bloomberg Euro Aggregate Corporates Financials

Subordinated 2% Issuer Cap (hedged into SGD)

Robeco Capital Growth Funds 80



Report of the Board of Directors (continued)

Regional Bond Sub-funds (continued)

Net Investment results

Investment Benchmark Inviit;:ftn; Ben::;z‘::lrl;
result return ears ears
reporting  reporting a eraye or  a eraye or Index
period in period in v fince v §ince
o, o,
%o % inception inception
Bloomberg Euro Aggregate Corporates Financials
BH USD shares 10.0 104 3.2 3.0 Subordinated 2% Issuer Cap (hedged into USD)
Bloomberg Euro Aggregate Corporates Financials
C EUR shares 8.7 8.7 1.5 1.0 Subordinated 2% Issuer Cap (in EUR)
Bloomberg Euro Aggregate Corporates Financials
CH USD shares 104 104 36 3.0 Subordinated 2% Issuer Cap (hedged into USD)
Bloomberg Euro Aggregate Corporates Financials
DEUR shares 8.2 8.7 L1 1.0 Subordinated 2% Issuer Cap (in EUR)
Bloomberg Euro Aggregate Corporates Financials
D2H USD shares 9.2 104 23 3.0 Subordinated 2% Issuer Cap (hedged into USD)
Bloomberg Euro Aggregate Corporates Financials
D3H USD shares 9.2 104 23 3.0 Subordinated 2% Issuer Cap (hedged into USD)
Bloomberg Euro Aggregate Corporates Financials
DH USD shares 9.9 104 3.2 3.0 Subordinated 2% Issuer Cap (hedged into USD)
Bloomberg Euro Aggregate Corporates Financials
FEUR shares 8.7 8.7 15 1.0 Subordinated 2% Issuer Cap (in EUR)
Bloomberg Euro Aggregate Corporates Financials
FH USD shares 104 104 36 30 Subordinated 2% Issuer Cap (hedged into USD)
Bloomberg Euro Aggregate Corporates Financials
I'EUR shares 8.8 8.7 1.5 1.0 Subordinated 2% Issuer Cap (in EUR)
Bloomberg Euro Aggregate Corporates Financials
IB EUR shares 8.8 8.7 = 1.0 Subordinated 2% Issuer Cap (in EUR)
Bloomberg Euro Aggregate Corporates Financials
IBH USD shares 105 104 3.7 3.0 Subordinated 2% Issuer Cap (hedged into USD)
Bloomberg Euro Aggregate Corporates Financials
[H CHEF shares 6.0 39 0.1 08 Subordinated 2% Issuer Cap (hedged into CHF)
Bloomberg Euro Aggregate Corporates Financials
IH GBP shares 10.2 101 28 2.3 Subordinated 2% Issuer Cap (hedged into GBP)
Bloomberg Euro Aggregate Corporates Financials
[HIPY shares 4.3 4.3 -2 19" Subordinated 2% Issuer Cap (hedged into JPY)
Bloomberg Euro Aggregate Corporates Financials
TH USD shares 105 104 3.7 3.0 Subordinated 2% Issuer Cap (hedged into USD)
Bloomberg Euro Aggregate Corporates Financials
M2 EUR shares 7.2 8.7 0.1 1.0 Subordinated 2% Issuer Cap (in EUR)
Bloomberg Euro Aggregate Corporates Financials
M2H USD shares 8.9 104 2.3 3.0 Subordinated 2% Issuer Cap (hedged into USD)
Bloomberg Euro Aggregate Corporates Financials
M3 EUR shares 7.2 8.7 0.1 1.0 Subordinated 2% Issuer Cap (in EUR)
Bloomberg Euro Aggregate Corporates Financials
M3H USD shares 8.9 104 2.2 30 Subordinated 2% Issuer Cap (hedged into USD)
Bloomberg Euro Aggregate Corporates Financials
MH USD shares 9.7 104 3:0 3.0 Subordinated 2% Issuer Cap (hedged into USD)
Robeco Investment Grade Corporate Bonds
Bloomberg Euro Aggregate: Corporates ex
OTEUR shares 28 2.6 -1.6 -8 financials 2% Issuer Cap (in EUR)
Bloomberg Euro Aggregate: Corporates ex
B EUR shares 24 2.6 0.4 03 Gnancials 2% Issuer Cap (in EUR)
Bloomberg Euro Aggregate: Corporates ex
C EUR shares 27 2.6 -7 "L Gnancials 2% Tssuer Cap (in EUR)
Bloomberg Euro Aggregate: Corporates ex
DEUR shares 24 2.6 21 1.8 financials 2% Issuer Cap (in EUR)
Bloomberg Euro Aggregate: Corporates ex
FEUR shares 27 2.6 -7 18 Gnancials 2% Tssuer Cap (in EUR)
1 EUR shares 27 26 17 18 Bloomberg Euro Aggregate: Corporates ex
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Investment Benchmark Investment  Benchmark
result 3 return 3
result return ears ears
Notes  reporting  reporting Y y Index
s . .2 averageor  average or
period in period in ; .
o o since since
Yo Z . . .
inception inception
Bloomberg Euro Aggregate: Corporates ex
IE EUR shares 1,3 2.7 2.6 -0.3 -0.3 financials 2% Issuer Cap (in EUR)
Robeco US Green Bonds
D USD shares 1.4 30 24 12 Elsolgr)nberg MSCI US Green Bond Index (in
DH EUR shares 03 13 45 34 Bloomberg MSCI US Green Bond Index (hedged
into EUR)
F USD shares 18 30 20 12 [BJlé)]ggnberg MSCI US Green Bond Index (in
FH EUR shares 01 13 42 34 Bloomberg MSCI US Green Bond Index (hedged
into EUR)
[ USD shares 18 3.0 20 12 Elé)]ggnberg MSCI US Green Bond Index (in
IH EUR shares 0.1 13 41 34 Bloomberg MSCI US Green Bond Index (hedged
into EUR)
IH GBP shares ) 25 37 Bloomberg MSCI US Green Bond Index (hedged
into GBP)
S USD shares 1.9 30 19 12 [BJISO]())gnberg MSCI US Green Bond Index (in
SEH EUR shares 1.4 01 13 00 0.9 Bloomberg MSCI US Green Bond Index (hedged
into EUR)
SEH GBP shares 1 15 26 23 20 Bloomberg MSCI US Green Bond Index (hedged
into GBP)
SH EUR shares 0.1 13 41 34 Bloomberg MSCI US Green Bond Index (hedged
into EUR)
SH GBP shares 15 26 23 20 Bloomberg MSCI US Green Bond Index (hedged
into GBP)
Robeco Euro SDG Short Duration Bonds
Bloomberg Euro-Aggregate SOOMM 1-3 years
D EUR shares 2 2.8 34 Index (in EUR)
Bloomberg Euro-Aggregate S00MM 1-3 years
DH CHF shares 2 1.2 1.7 Index (hedged into CHF)
Bloomberg Euro-Aggregate S00MM 1-3 years
F EUR shares 2 3.0 34 Index (in EUR)
Bloomberg Euro-Aggregate SO0OMM 1-3 years
FH CHF shares 2 1.3 1.7 Index (hedged into CHF)
Bloomberg Euro-Aggregate S00MM 1-3 years
I EUR shares 2 3.0 3.4 Index (in EUR)
IH CHF shares 5 1.4 17 Bloomberg Euro-Aggregate S00MM 1-3 years

! Assuming reinvestment of the distributed dividend. See Notes on page 192.

2 Share class activated in reporting period. See table on pages 7 to 10.
3 Share class deactivated in reporting period. See table on page 11.

43 year performance since inception/until deactivation.
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Regional Bond Sub-funds (continued)
Performance analysis

Robeco Euro Government Bonds
Over the reporting period, Robeco Euro Government Bonds generated a return of 1.7% (gross of fees in EUR), underperforming the 1.9%
of the Bloomberg Euro Aggregate Treasury Index (in EUR).

In 2024, bond markets were characterized by significant volatility, as especially the U.S. economic data initially surprised to the upside but
started to fall around summer, resuming its strength in the final quarter of the year. The central bank policy rate expectations across the
globe were adjusted accordingly during the year. In the euro area, while most bond markets had positive returns, the French government
bond market was negatively impacted by the domestic turmoil. Over the year, the duration and yield curve positions detracted from
performance. While the Sub-fund was correctly positioned for a re-steepening of inverted yield curves led by lower front-end yields, the
magnitude of the moves was lower than priced in by the forward curve. Positive contributors to performance were country and government-
related bond positions. Notably, a below-index exposure in French OATs added significantly to performance. Going forward, a further
steepening of yield curves is expected, driven by more monetary easing.

The Sub-fund participated in green bond issuance 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 17% of the Sub-fund was invested in green
bonds, social bonds and sustainable bonds.

Robeco Euro Credit Bonds
Over the reporting period, Robeco Euro Credit Bonds generated a return of 5.3% (gross of fees in EUR) against a return of 4.7% for its
reference index, the Bloomberg Euro Aggregate: Corporates Index (in EUR).

The outperformance of the Sub-fund was mostly driven by issuer selection, while the top-down beta positioning also contributed positively.
Factors that played a role in the positive contribution from issuer selection were the overweight in banking and covered bonds, the
underweight in French stocks and in longer-maturity bonds, and the overweight in BB-rated bonds. The top-down positioning was fairly
conservative during 2024, with the credit beta ranging from 1.0 to 1.1. This means that the positive impact of general spread tightening
was relatively limited.

The Sub-fund actively invests in green, social and sustainability bonds; current exposure in the portfolio is circa 20%. Examples of new
green bond issues in which the Sub-fund participated are Smurfit Kappa 2032, Eurobank 2030 and National Grid 2031.

Robeco All Strategy Euro Bonds
Over the reporting period, Robeco All Strategy Euro Bonds generated a return of 1.7% (gross of fees in EUR) against a return of 2.6% for
its reference index, the Bloomberg Euro Aggregate Index (in EUR).

In 2024, bond markets were characterized by significant volatility, as especially the U.S. economic data initially surprised to the upside,
started to fall around summer but resumed its strength in the final quarter of the year. Central bank policy rate expectations across the globe
were adjusted accordingly. In the euro area, while most bond markets had positive returns, the French bond market was negatively impacted
by the domestic turmoil. Over the year, duration and yield curve positions detracted from performance. While the Sub-fund was correctly
positioned for a re-steepening of inverted yield curves led by lower front-end yields, the magnitude of the moves was lower than priced in
by the forward curve. The overweight credit allocation contributed to performance, as European credit spreads tightened to the lowest level
since early 2022. The exposure to sovereign, supranational and agency bonds also contributed. Positions in emerging markets such as
Brazil and Mexico detracted, while positions in Hungary and Poland benefited performance.

ESG factors are considered when assessing the fundamental credit quality of individual issuers. At the end of the year, 17% of the Sub-
fund was invested in green, social and sustainable bonds, well above the minimum threshold of 5%.

Robeco European High Yield Bonds
Over the reporting period, Robeco European High Yield Bonds generated a return of 6.6% (gross of fees hedged into EUR) against a return
of 7.0% for its reference index, the Bloomberg Pan-European HY Corp. ex Fin. 2.5% Issuer Cap Index (hedged into EUR).

High yield performed well, with credit spreads tightening significantly in 2024, nearing all-time low levels. This tightening was driven by
a cooling of inflationary pressures, which enabled the ECB to begin easing interest rates. Consequently, recession risks diminished, creating
an ideal environment for the high-yield market. The Sub-fund underperformed its reference index due to its conservative investment
approach characterized by a beta below 1, which proved less effective in this environment. The Sub-fund was also impacted by holdings
in bonds issued by Ardagh, Thames Water and Selecta, as these companies faced the prospect of financial restructuring and bond prices
declined. The Sub-fund gained in relative performance by being underweight in Altice, Auchan and Atos. With respect to sustainable
investing, the Sub-fund has integrated ESG factors into its investment process. Next to promoting certain environmental and social
characteristics, the goal of integrating ESG factors into the analysis is to strengthen the ability to assess the downside risk of the credit
investments.
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Regional Bond Sub-funds (continued)
Performance analysis (continued)

Robeco Transition Asian Bonds (formerly Robeco Sustainable Asian Bonds)
Over the reporting period, Robeco Transition Asian Bonds generated a return of 6.7% (gross of fees in USD) against a return of 5.7% for
its reference index, the JP Morgan Asia Credit Index (in USD).

The Sub-fund outperformed the index primarily through issuer selection and a small contribution through beta positioning. The Sub-fund’s
overweight in Korea and Indonesia contributed positively to performance, whereas the underweight to Pakistan contributed negatively, as
the IMF negotiation in Pakistan turned positive in the reporting period. An underweight to China also contributed negatively. Korea has
issued several green and sustainability bonds that have been well received in the market despite the macro headlines. The Sub-fund’s
overweight in the banking sector contributed positively to performance, as did the overweight allocation to the basic industry, especially
in companies that are exposed to transition materials. The Sub-fund’s underweight to China property was a positive contributor, whereas
the overweight in electric power, including renewable power in India, was a negative contributor, as a headline from Adani affected the
sector negatively. The investment process is focused on selecting companies that enable emerging market corporates to transition toward
a more sustainable future and, as a result, the Sub-fund is predominately invested in sustainable corporates or those that contribute as
climate solution providers or transition leaders. During the reporting period, the Sub-fund added Sorik Marapi Geothermal Power PT, an
Indonesia-based geothermal power company that is supporting Indonesia in its energy transition journey. The Sub-fund also invests in
green, social, sustainability and/ or sustainability-linked bonds, with exposure around 36% at period end.

Robeco Euro SDG Credits (formerly RobecoSAM Euro SDG Credits)
Over the reporting period, Robeco Euro SDG Credits generated a return of 5.3% (gross of fees in EUR) against a return of 4.7% for its
reference index, the Bloomberg Euro-Aggregate: Corporates Index (in EUR).

The outperformance of the Sub-fund was mostly driven by issuer selection, while the top-down beta positioning also contributed positively.
Factors that played a role in the positive contribution from issuer selection were the overweight in banking and covered bonds, the
underweight in French stocks and in longer-maturity bonds, and the overweight in BB-rated bonds. The top-down positioning was fairly
conservative during 2024, with the credit beta ranging from 1.0 to 1.1. This means that the positive impact of general spread tightening
was relatively limited.

In the investment process, the Sub-fund focuses on issuers that contribute positively to the UN Sustainable Development Goals. This means
that companies that contribute negatively to one or more SDGs are excluded from the portfolio. The allocation effect of this SDG investment
policy was positive in 2024. The Sub-fund also invests in green, social and sustainability bonds; the exposure in the portfolio is circa 25%.
Examples of new green bond issues in which the Sub-fund participated are Smurfit Kappa 2032, Eurobank 2030 and National Grid 2031.

Robeco Financial Institutions Bonds
Over the reporting period, Robeco Financial Institutions Bonds generated a return of 9.3% (gross of fees in EUR) against a return of 8.7%
for its reference index, the Bloomberg Euro-Aggregate: Corp. Fin. Subordinated 2% Issuer Cap Index (in EUR).

The outperformance of the Sub-fund was driven by the top-down beta positioning. The credit beta ranged between 1.1 and 1.2 during the
year, which means that the portfolio benefited from the general tightening of credit spreads. The performance contribution of issuer
selection was negative. This can be fully attributed to the underweight positions in Aroundtown and Grand City Properties - two real estate
companies. Examples of trades that did contribute positively were the off-benchmark position in GBP-denominated bonds (of which
currency and rates risk is fully hedged), the underweight in French stocks and the overweight in perpetual insurance bonds. The Sub-fund
also invests in green, social and sustainability bonds; the exposure in the portfolio is circa 9%. Examples of new green bond issues in which
the Sub-fund participated are AIB Tier 2, Nordea Tier 2 and De Volksbank Tier 2.

Robeco Investment Grade Corporate Bonds

Over the reporting period until the liquidation of the Sub-fund on 16 September, Robeco Investment Grade Corporate Bonds generated a
return of 3.1% (gross of fees in EUR) against a return of 2.6% for its reference index, the Bloomberg Euro-Aggregate: Corporates Ex
Financials 2% Issuer Cap (in EUR).

The Sub-fund’s outperformance was driven roughly equally by both top-down beta positioning and issuer selection. In 2024, the portfolio
maintained a credit beta consistently above 1.0, averaging closer to 1.1, allowing it to benefit from the overall tightening of credit spreads.
Positive issuer selection stemmed from long positions that saw compression during the year, including SPP-Distribucia, TotalEnergies,
Orange, Autostrade per I’Italia and others. Being underweight stocks such as Thames also contributed positively to performance during the
period. The Sub-fund actively invested in green, social and sustainability bonds, with the portfolio holding approximately 15% exposure
to these instruments.
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Regional Bond Sub-funds (continued)
Performance analysis (continued)

Robeco US Green Bonds (formerly RobecoSAM US Green Bonds)
Over the reporting period, Robeco US Green Bonds generated a return of 0.5% (gross of fees hedged into EUR) against a return of 1.3%
for its reference index, the Bloomberg MSCI US Green Bond Index (in EUR).

The Sub-fund provides diversified exposure to the USD denominated green bonds market. The proceeds of green bonds are 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 fund, mitigating the risk of “greenwashing”.

In 2024, bond markets were characterized by significant volatility, as especially the U.S. economic data initially surprised to the upside,
but activity started to fall around summer, resuming its strength in the final quarter of the year. Central bank policy rate expectations across
the globe were adjusted accordingly during the year. While the return for U.S. Treasuries was negative, the USD corporate market was
supported by lower credit spreads, which brought performance to just above zero. Duration and yield curve positions detracted from
performance. While the Sub-fund was correctly positioned for a re-steepening of inverted yield curves led by lower front-end yields, the
magnitude of the moves was lower than priced in by the forward curve. For corporate credits, the overall beta contribution was slightly
negative for the year, as top-down positioning was just below one and credit spreads rallied. Nonetheless, this was largely offset by issuer
selection. Banking and government-owned corporates added most outperformance, whereas REITS and other financials (quasi real estate)
cost performance, as we remained underweight. Over 2024, U.S.-denominated green bond issuance amounted to USD 140 bln (source:
BNEF), which was slightly lower than the previous year (USD 142 bln).

Robeco Euro SDG Short Duration Bonds

Over the reporting period, Robeco Euro SDG Short Duration Bonds generated a return of 3.3% (gross of fees in EUR) against a return of
3.4% for its reference index, the Bloomberg Euro-Aggregate S00MM 1-3 years Index (in EUR).

In the second half of 2024, the European bond market was characterized by the interest-rate cutting cycle of the ECB. Shorter-maturity
bonds in particular benefited from this regime change. At the end of the year however, front-end yields rose again. Duration positioning
made a slightly positive contribution, while the modest curve-flattener position detracted, as the 2s5s part of the yield curve steepened. The
beta overweight of the fund added to performance as spreads tightened further due to optimism on loosening central bank policy. At the
end of the year, the beta of the portfolio was reduced back to neutral. The sector allocation detracted slightly, with government bonds
underperforming covered bonds and sovereign, supranational and agency bonds.

In the investment process, the Sub-fund focuses on issuers that contribute positively to the UN Sustainable Development Goals. This means
that companies that contribute negatively to one or more SDGs are excluded from the portfolio. At the end of the year, 20.8% of the Sub-
fund was invested in green bonds, social bonds and sustainability bonds.
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Asset Allocation Sub-funds

Net Investment results

Investment Benchmark

Investment Benchmark

result 3 return 3
result return ears ears
Notes  reporting  reporting a eray cor a eray e or Index
period in period in v gince v §ince
o, o,
o % inception  inception
Robeco Sustainable Income Allocation
25% MSCI All Country World Index 75%
B EUR shares 12 4.4 38 Bloomberg Global Aggregate (in EUR)
25% MSCI All Country World Index 75%
C EUR shares 1.2 4.8 28 Bloomberg Global Aggregate (in EUR)
25% MSCI All Country World Index 75%
D EUR shares 2 44 38 Bloomberg Global Aggregate (in EUR)
25% MSCI All Country World Index 75%
D USD shares 2 3.0 3.2 Bloomberg Global Aggregate (in USD)
25% MSCI All Country World Index 75%
DH USD shares 2 -1.6 -0.9 Bloomberg Global Aggregate (hedged into
USD)
25% MSCI All Country World Index 75%
E EUR shares 1.2 43 6.0 Bloomberg Global Aggregate (in EUR)
25% MSCI All Country World Index 75%
F EUR shares 2 438 58 Bloomberg Global Aggregate (in EUR)
25% MSCI All Country World Index 75%
G EUR shares 1.2 3.0 6.0 Bloomberg Global Aggregate (in EUR)
25% MSCI All Country World Index 75%
TEUR shares 2 4.9 58 Bloomberg Global Aggregate (in EUR)
25% MSCI All Country World Index 75%
T'USD shares 2 3.6 3.2 Bloomberg Global Aggregate (in USD)
25% MSCI All Country World Index 75%
IH GBP shares 2 -1.5 -0.9 Bloomberg Global Aggregate (hedged into
GBP)
25% MSCI All Country World Index 75%
IH USD shares 2 -1.5 -0.9 Bloomberg Global Aggregate (hedged into
USD)
Robeco Sustainable Dynamic Allocation
75% MSCI All Country World Index 25%
B EUR shares 1.2 10.1 12.2 Bloomberg Global Aggregate (in EUR)
75% MSCI All Country World Index 25%
C EUR shares 1.2 10.7 122 Bloomberg Global Aggregate (in EUR)
75% MSCI All Country World Index 25%
D EUR shares 2 10.1 12.2 Bloomberg Global Aggregate (in EUR)
75% MSCI All Country World Index 25%
D USD shares 2 132 14.9 Bloomberg Global Aggregate (in USD)
75% MSCI All Country World Index 25%
DH USD shares 2 -1.6 -1.2 Bloomberg Global Aggregate (hedged into
USD)
75% MSCI All Country World Index 25%
E EUR shares 1.2 10.2 12.3 Bloomberg Global Aggregate (in EUR)
75% MSCI All Country World Index 25%
F EUR shares 2 10.8 12.3 Bloomberg Global Aggregate (in EUR)
75% MSCI All Country World Index 25%
SRR 1.2 10.8 12.3 Bloomberg Global Aggregate (in EUR)
75% MSCI All Country World Index 25%
I'EUR shares 2 108 12.2 Bloomberg Global Aggregate (in EUR)
75% MSCI All Country World Index 25%
1 USD shares 2 14.0 14.9 Bloomberg Global Aggregate (hedged into
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Asset Allocation Sub-funds (continued)

Net Investment results

Investment Benchmark Investment Benchmark

result 3 return 3
result return
Notes  reporting  reporting avera};a(l).ls‘ averaéza;: Index
period 3n period :n since since
& & inception  inception
75% MSCI All Country World Index 25%
IH GBP shares 2 -1.6 -1.2 Bloomberg Global Aggregate (hedged into
GBP)
75% MSCI All Country World Index 25%
IH USD shares 2 -1.6 -1.2 Bloomberg Global Aggregate (hedged into
USD)

Robeco Sustainable Diversified Allocation
50% MSCI All Country World Index 50%

B EUR shares 12 7.2 9.0 Bloomberg Global Aggregate (in EUR)
50% MSCI All Country World Index 50%
C EUR shares 12 77 9.0 Bloomberg Global Aggregate (in EUR)
50% MSCI All Country World Index 50%
D EUR shares 2 72 9.0 Bloomberg Global Aggregate (in EUR)
50% MSCI All Country World Index 50%
D USD shares 2 7.1 8.9 Bloomberg Global Aggregate (in USD)
50% MSCI All Country World Index 50%
DH USD shares 2 -1.8 -1.1 Bloomberg Global Aggregate (hedged into
USD)
50% MSCI All Country World Index 50%
E EUR shares 2 72 9.0 Bloomberg Global Aggregate (in EUR)
50% MSCI All Country World Index 50%
FEUR shares 2 77 9:0 Bloomberg Global Aggregate (in EUR)
50% MSCI All Country World Index 50%
F2 EUR shares 2 77 9.0 Bloomberg Global Aggregate (in EUR)
50% MSCI All Country World Index 50%
G EUR shares 2 77 9.0 Bloomberg Global Aggregate (in EUR)
50% MSCI All Country World Index 50%
I'EUR shares 2 78 9:0 Bloomberg Global Aggregate (in EUR)
50% MSCI All Country World Index 50%
['USD shares 2 78 8.9 Bloomberg Global Aggregate (in USD)
50% MSCI All Country World Index 50%
IH GBP shares 2 -1.7 -1.1 Bloomberg Global Aggregate (hedged into
GBP)
50% MSCI All Country World Index 50%
IH USD shares 2 -1.7 -1.1 Bloomberg Global Aggregate (hedged into
USD)

Robeco Flexible Allocation

B EUR shares 12 03 17 ICE BofA ESTR Overnight Rate Index (in

C EUR shares 12 06 17 E(%E}%ofA ESTR Overnight Rate Index (in
CH GBP shares 12 13 24 iggl]?)ofA SONIA Overnight Rate Index

CH USD shares 12 1.4 24 {TCSI?) l)30fA SOFR Overnight Rate Index (in
D EUR shares 2 03 17 ;EC[I}ERI)%ofA ESTR Overnight Rate Index (in
DH USD shares 5 11 24 ]IJCSED])SofA SOFR Overnight Rate Index (in
E EUR shares 2 03 17 ECJER])SofA ESTR Overnight Rate Index (in
F EUR shares 5 06 17 ;CJERI)?ofA ESTR Overnight Rate Index (in
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Asset Allocation Sub-funds (continued)

Net Investment results

Investment Benchmark Investment Benchmark

result 3 return 3
result return ears ears
Notes  reporting  reporting a eraye or a eray e or Index
period in period in v gince v §ince
o, o,
& & inception  inception
FH GBP shares 5 13 24 Ié)éip])iuofA SONIA Overnight Rate Index (in
FH USD shares ) 14 24 BCSF;JI)SofA SOFR Overnight Rate Index (in
G EUR shares 2 06 1.7 ;%ERI)SofA ESTR Overnight Rate Index (in
GH GBP shares 2 13 24 %ggl}?)ofA SONIA Overnight Rate Index
GH USD shares 5 1.4 24 {ICSED])SofA SOFR Overnight Rate Index (in
I EUR shares 5 06 17 iEC[}ERl)BofA ESTR Overnight Rate Index (in
IH USD shares 5 15 24 {?SED])BOfA SOFR Overnight Rate Index (in
7 EUR shares 2 09 0.9 ;%ER];OI‘"A ESTR Overnight Rate Index (in

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

I EUR shares 3 3.0 0.5 0.9 1.4 EUR)
IH USD shares 3 37 20 12 3.0 IUCSED])SofA SOFR Overnight Rate Index (in

! Assuming reinvestment of the distributed dividend. See Notes on page 192.
2 Share class activated in reporting period. See table on pages 7 to 10.
3 Share class deactivated in reporting period. See table on page 11.

43 year performance since inception/until deactivation.

Performance analysis

Robeco Sustainable Income Allocation

Over the reporting period, Robeco Sustainable Income Allocation returned 5.5% (gross of fees in EUR) compared to 5.8% for its reference
indices, 25% MSCI ACWI Index (in EUR) and 75% Bloomberg Global Aggregate Index (hedged into EUR).

A higher structural equity weight, implemented to offset the lower beta of the QI Global Conservative strategy, contributed positively.
Global developed market equities had a strong year, with returns exceeding 25%, but tactical tilts caused relative underperformance. The
Sub-fund maintained a higher tactical equity weight, which was beneficial.

Regional equity preferences contributed positively, with well-timed long positions in China, Japan and healthcare. A long Japanese equities
position against a short European equities position and a structural overweight to emerging markets were key detractors. Currency positions
added marginally, mainly due to long yen positions. Commodities were a positive contributor, particularly long gold positions.

Fixed income presented challenges. The underweight in high yield and steepener positions in the U.S. detracted, as did regional pair trades
(long U.S. vs. short Canada, long U.K. vs. short Germany). The underweight in Japanese bonds and a steepener in Germany were among
the fixed-income positions that contributed positively.

Selection was mixed. The Global Stars strategy exceeded its reference index by over 200 basis points, while QI Conservative performed
well on a beta-adjusted base. Detractors included QI Global Value and Sustainable Emerging Stars. The Sub-fund’s exclusion of corporate
bonds and equities with an SDG score below -1 had a marginal impact. However, the exclusion of Chinese bonds detracted from
performance. Strong equity allocation benefited the fund, but tactical tilts and fixed income challenges led to relative underperformance.
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Asset Allocation Sub-funds (continued)
Performance analysis (continued)

Robeco Sustainable Dynamic Allocation

Over the reporting period, Robeco Sustainable Dynamic Allocation posted an 11.3% return (gross of fees in EUR) compared to 12.2% for
its reference indices, 75% MSCI ACWI Index (in EUR) and 25% Bloomberg Global Aggregate Index (hedged into EUR). The
underperformance stemmed mainly from allocation effects; positive selection was insufficient to offset the allocation-related impact.

Global developed market equities saw strong double-digit returns exceeding 25% driving Sub-fund performance. Despite maintaining a
higher equity weighting for most of the year, the Sub-fund lagged its reference index due to tactical tilts.

Regional equity preferences contributed largely positively, with well-timed long positions in China, Japan and healthcare. A long Japanese
equities position against a short European equities position and a structural overweight to emerging markets were key detractors. Currency
positions added marginally, mainly due to long yen positions. Commodities contributed positively, with gold performing particularly well.

Fixed income posed challenges. The underweight in high yield and steepener positions in the U.S. detracted, as did regional pair trades
(long U.S. vs. short Canada, long U.K. vs. short Germany). The underweight in Japanese bonds and a steepener in Germany were among
the fixed-income positions that contributed positively.

Selection was strong, with most allocated strategies outperforming benchmarks. Global Stars and QI Global Developed Sustainable
Enhanced strategies exceeded their benchmarks by over 200 basis points, while QI Global Value and Sustainable Emerging Stars
underperformed. The Sub-fund does not invest in corporate bonds or equities with an SDG score below -1, which had a marginal impact
on performance. However, the exclusion of Chinese bonds from the portfolio detracted from performance over the year.

Robeco Sustainable Diversified Allocation

Over the reporting period, Robeco Sustainable Diversified Allocation posted an 8.3% return (gross of fees in EUR) compared to 9.0% for
its reference indices, 50% MSCI ACWI Index (in EUR) and 50% Bloomberg Global Aggregate Index (hedged into EUR). The
underperformance resulted from both active allocation decisions and selection effects. The impact strategy in equities, with a tilt toward
European equities and small and mid-cap stocks affected performance negatively.

Global developed market equities experienced a strong year, with returns exceeding 25% significantly influencing the Sub-fund’s
performance. Despite maintaining a higher equity weighting for most of the year, the Sub-fund lagged its reference index due to tactical
tilts and selection.

Regional equity preferences contributed positively, with well-timed long positions in China, Japan and in healthcare. A long Japanese
equities position against a short European equities position and a structural overweight to emerging markets were key detractors. Currency
positions added marginally, mainly due to long yen positions. Commodities were a positive contributor, particularly long gold positions.

Fixed income presented challenges. The underweight in high yield and steepener positions in the U.S. detracted, as did regional pair trades
(long U.S. vs. short Canada, long U.K. vs. short Germany). The underweight in Japanese bonds and a steepener in Germany were among
the fixed-income positions that contributed positively.

Selection was mixed. Global Stars outperformed its reference index by over 250 basis points, but QI Global Value and Sustainable
Emerging Stars underperformed. The Credit Income strategy contributed positively, while the Climate Global Bond strategy detracted. The
Sub-fund’s exclusion of corporate bonds and equities with an SDG score below -1 had a marginal impact. However, the exclusion of
Chinese bonds detracted from performance.

Robeco Flexible Allocation
Over the reporting period and since the launch of the Sub-fund, Robeco Flexible Allocation posted a 1.1% return (gross of fees in EUR)
against a return of 1.7% for its reference index, the ICE BofA €STR Overnight Rate Index (in EUR).

The Sub-fund maintained an equity exposure between 21% and 29%; given its positive equity performance, this was beneficial to
performance. Regional equity preferences were also largely positive, due to structural longs in U.S. large cap equities and well-timed long
positions in China. The choice to gain exposure through the Global Stars strategies proved to be beneficial, as the strategy outperformed
handsomely. Currency positions added marginally, mainly due to long USD positions. Commodities contributed positively, with gold
performing particularly well.

Fixed income posed challenges. Yield curve steepener positions in the U.S. detracted, as did regional pair trades (long U.S. vs. short
Canada, long U.K. vs. short Germany). The underweight in Japanese bonds and a steepener in Germany were among the few winning
fixed-income positions. The rise in yield in the latter part of the year had a limited impact, as the Sub-fund was mainly invested in short-
dated government bonds, maintaining a low duration position.
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Asset Allocation Sub-funds (continued)
Performance analysis (continued)

Robeco QI Multi Factor Absolute Return

Over the reporting period, until the liquidation of the Sub-fund on 4 April 2024, Robeco QI Multi Factor Absolute Return generated a
return of 3.2% (gross of fees in EUR) against a return of 0.5% for its reference index, the ICE BofA ESTR Overnight Rate Index (in EUR).
Overlay strategies added positively across asset classes and in the multi-factor equities segment the momentum factor excelled.

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 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 benchmark. In addition, the Sustainalytics
ESG Risk Rating was at least 10% better than that of the benchmark. The credit sleeve incorporates better ESG than benchmark and lower
carbon/water/waste than benchmark.
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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, in line with its
policy, 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 our 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 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

Robeco QI Global SDG & Climate Conservative Equities

Robeco QI Global Developed Enhanced Index Equities

Robeco Sustainable Emerging Stars Equities

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

\O OO0 OO0 OO0 \O OO0 OO0 OO0 OO0 00 OO OO OO0 OO0 OO0 OO OO OO O 0 0

Robeco Capital Growth Funds 91



Report of the Board of Directors (continued)

Sustainable investing (continued)

Sub-fund

Robeco Global SDG Engagement Equities
Robeco QI Emerging Markets Sustainable Enhanced Index Equities 11
Robeco QI Global SDG & Climate Beta Equities
Robeco Quantum Equities

Robeco Emerging Markets ex China Equities
Robeco Emerging Markets Asia Select Equities
Robeco Quantum Market Neutral Equities
Robeco Emerging Markets Climate Transition 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

Robeco QI US Climate Beta Equities
Robeco QI European Active Equities
Robeco Transition Asian Equities

Robeco New World Financials

Robeco Sustainable Property Equities
Robeco Global Consumer Trends

Robeco Global Multi-Thematic

Robeco Digital Innovations

Robeco FinTech

Robeco Circular Economy

Robeco Smart Energy

Robeco Smart Materials

Robeco Smart Mobility

Robeco Sustainable Healthy Living

Robeco Sustainable Water

Robeco Global Gender Equality

Robeco Next Digital Billion

Robeco Biodiversity Equities

Robeco Global Climate Transition Equities
Robeco Fashion Engagement

Robeco Gravis Digital Infrastructure Income
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
Robeco SDG Credit Income

Robeco Global SDG Credits

Robeco SDG High Yield Bonds
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Report of the Board of Directors (continued)

Sustainable investing (continued)

Sub-fund SFDR Classification
Robeco Global Green Bonds

Robeco Climate Global Credits

Robeco Climate Global Bonds (in liquidation)
Robeco QI Global SDG & Climate Multi-Factor Credits
Robeco Transition Emerging Credits

Robeco Climate Global High Yield Bonds
Robeco High Income Green Bonds

Robeco QI Global Dynamic Duration

Robeco Sustainable Global Bonds

Robeco Emerging Markets Bonds

Robeco Emerging Markets Bonds Local Currency
Robeco Euro Government Bonds

Robeco Euro Credit Bonds

Robeco All Strategy Euro Bonds

Robeco European High Yield Bonds

Robeco Transition Asian Bonds

Robeco Euro SDG Credits

Robeco Financial Institutions Bonds

Robeco US Green Bonds

Robeco Euro SDG Short Duration Bonds

Robeco Sustainable Income Allocation

Robeco Sustainable Dynamic Allocation

Robeco Sustainable Diversified Allocation
Robeco Flexible Allocation

0 0 0 0 0 \O 0 0 0 0 0 0 0 0 0 0 0 O O 0 O 0 O O

! The investments underlying this financial product do not take into account the EU criteria for environmentally sustainable economic activities.

Luxembourg, 25 April 2025

The Board of Directors

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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Robeco Capital Growth Funds

Combined Statement of Net Assets

As at 31 December 2024

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 3,923,702,153 355,412,295 1,692,942,448 1,992,031,717
Unrealised gain/(loss) 676,569,102 94,906,070 402,673,014 115,548,177
Investments in securities at market value 4,600,271,255 450,318,365 2,095,615,462 2,107,579,894
Cash at bank and at brokers 127,762,246 2,489,966 46,268,372 22,492,410
Receivables on subscriptions 8,375,035 548,516 7,315,639 3,442,730
Receivables on investments sold 1,272,223 - - -
Dividends receivable 2,313,921 338,551 129,585 8,879,225
Tax reclaims receivable 9,021,386 431,350 518,289 139,748
Unrealised gain on forward currency
exchange contracts 1,633,487 35,067 24,860 -
Other assets 15,666 - 3,444 15,308
Total assets 4,750,665,219 454,161,815 2,149,875,651 2,142,549,315
Liabilities
Payables on redemptions 6,359,910 739,893 2,280,054 2,207,110
Payables on investments purchased 3,171,746 - - -
Management fees payable 3,760,683 156,974 1,498,853 1,444,068
Performance fees payable - - 1,207,490 130,813
Unrealised loss on forward currency
exchange contracts 1,805,554 109,234 - 3,790
Other liabilities 967,490 77,183 360,514 4,241,697
Total liabilities 16,065,383 1,083,284 5,346,911 8,027,478
Total net assets 4,734,599,836 453,078,531 2,144,528,740 2,134,521,837

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 2024

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 886,230,673 2,921,750,861 26,585,304 443,462,915
Unrealised gain/(loss) 134,531,461 394,421,542 6,856,058 139,984,073
Investments in securities at market value 1,020,762,134 3,316,172,403 33,441,362 583,446,988
Cash at bank and at brokers 11,357,732 92,084,089 506,645 4,754,010
Receivables on subscriptions 255,901 2,597,047 275,113 926,321
Receivables on investments sold - 12,276,127 - -
Dividends receivable 2,062,709 7,707,647 10,465 295,141
Tax reclaims receivable 64,411 501,140 45,364 297,646
Unrealised gain on financial futures
contracts 40,483 - - -
Unrealised gain on forward currency
exchange contracts — 10,429 - 4,120
Other assets 435 16,648 1,473 10
Total assets 1,034,543,805 3,431,365,530 34,280,422 589,724,236
Liabilities
Bank overdrafts - - - 674
Payables on redemptions 2,299,343 10,815,601 41,812 591,102
Payables on investments purchased - 79,184,746 - -
Management fees payable 752,814 1,681,833 17,886 89,533
Unrealised loss on financial futures
contracts 378,754 72,733 11,810 122,472
Unrealised loss on forward currency
exchange contracts 4,641 - - -
Other liabilities 7,868,399 9,814,947 6,536 74,184
Total liabilities 11,303,951 101,569,860 78,044 877,965
Total net assets 1,023,239,854 3,329,795,670 34,202,378 588,846,271

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 2024

Robeco QI Emerging
Markets Enhanced Robeco QI Emerging
Index Equities Conservative Equities

Robeco QI Emerging

Robeco QI Global Markets Sustainable

Value Equities

Active Equities

USD USD EUR USD
Assets
Investments in securities at cost 694,862,894 2,590,308,770 69,162,698 148,942,170
Unrealised gain/(loss) 2,390,207 90,437,026 6,609,150 21,569,826
Investments in securities at market value 697,253,101 2,680,745,796 75,771,848 170,511,996
Cash at bank and at brokers 6,270,872 41,464,668 863,871 457,898
Receivables on subscriptions 117,225 1,546,241 251,334 288,191
Dividends receivable 1,314,516 3,022,304 149,576 309,517
Tax reclaims receivable 62,517 982,185 193,413 129,991
Other assets 55 10,058 - 1,750
Total assets 705,018,286 2,727,771,252 77,230,042 171,699,343
Liabilities
Bank overdrafts - - 1 -
Payables on redemptions 883,953 2,187,960 259,883 4,169
Management fees payable 207,265 1,580,566 25,805 85,631
Unrealised loss on financial futures
contracts 161,326 47,960 19,264 -
Unrealised loss on forward currency
exchange contracts - 4,209 - -
Other liabilities 385,966 12,046,799 11,840 788,300
Total liabilities 1,638,510 15,867,494 316,793 878,100
Total net assets 703,379,776 2,711,903,758 76,913,249 170,821,243

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 2024

Robeco QI
Robeco QI Global Robeco QI Global Customized Emerging
Developed Developed Active  Markets Enhanced Robeco QI Global
Conservative Equities Equities Index Equities I Quality Equities
EUR EUR USD EUR
Assets
Investments in securities at cost 234,680,240 262,407,464 118,027,996 14,711,389
Unrealised gain/(loss) 64,482,877 43,470,315 23,236,528 3,017,331
Investments in securities at market value 299,163,117 305,877,779 141,264,524 17,728,720
Cash at bank and at brokers 1,805,386 739,367 673,005 117,915
Receivables on subscriptions 1,213,727 996 - 79,132
Dividends receivable 158,742 86,601 225,818 7,298
Tax reclaims receivable 206,351 68,824 86,978 14,975
Unrealised gain on financial futures
contracts - - 23,520 -
Unrealised gain on forward currency
exchange contracts 77,177 - - -
Other assets 1,646 - - 306
Total assets 302,626,146 306,773,567 142,273,845 17,948,346
Liabilities
Payables on redemptions 53,206 - - 60,554
Management fees payable 89,715 98,019 - 8,186
Unrealised loss on financial futures
contracts — 30,418 - -
Unrealised loss on forward currency
exchange contracts 314,081 - - -
Other liabilities 33,499 59,059 1,461,329 4,199
Total liabilities 490,501 187,496 1,461,329 72,939
Total net assets 302,135,645 306,586,071 140,812,516 17,875,407

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 2024

Robeco QI Emerging

Robeco QI Global Robeco QI Global Robeco Sustainable Markets Sustainable
SDG & Climate Developed Enhanced Emerging Stars Enhanced Index
Conservative Equities Index Equities Equities Equities
EUR EUR EUR USD
Assets
Investments in securities at cost 105,007,159 210,179,927 257,124,835 210,007,430
Unrealised gain/(loss) 13,375,112 44,559,543 (4,533,191) 19,984,466
Investments in securities at market value 118,382,271 254,739,470 252,591,644 229,991,896
Cash at bank and at brokers 473,677 281,859 1,025,127 139,338
Receivables on subscriptions 17,945 252,792 281,493 -
Dividends receivable 112,201 128,080 679,602 305,251
Tax reclaims receivable 186,305 48,752 - 77,531
Unrealised gain on financial futures
contracts - - - 29,400
Unrealised gain on forward currency
exchange contracts - - 913 -
Other assets - 1,528 1,780 -
Total assets 119,172,399 255,452,481 254,580,559 230,543,416
Liabilities
Bank overdrafts 1,088 241,008 - 257,110
Payables on redemptions 5,748 33,573 256,306 -
Management fees payable 48,842 59,361 139,256 7,292
Performance fees payable - - 57 -
Unrealised loss on forward currency
exchange contracts - - 19 -
Other liabilities 17,072 36,062 61,181 782,478
Total liabilities 72,750 370,004 456,819 1,046,880
Total net assets 119,099,649 255,082,477 254,123,740 229,496,536

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 2024

Robeco QI Emerging
Markets Sustainable Robeco QI Global
Robeco Global SDG Robeco Global SDG Enhanced Index SDG & Climate Beta
Equities Engagement Equities Equities 11 Equities
EUR USD USD EUR
Assets
Investments in securities at cost 78,859,170 1,149,359,658 345,647,708 62,587,263
Unrealised gain/(loss) 21,337,308 203,536,550 25,835,180 12,909,318
Investments in securities at market value 100,196,478 1,352,896,208 371,482,888 75,496,581
Cash at bank and at brokers 2,593,591 21,064,828 96,894 365,890
Receivables on subscriptions 169,681 310,159 - -
Receivables on investments sold - - 762,433 -
Dividends receivable 23,832 515,197 511,672 38,700
Tax reclaims receivable 27,500 739,490 85,810 5,228
Unrealised gain on forward currency
exchange contracts — 11,492,651 - -
Other assets 530 4,010 2,082 -
Total assets 103,011,612 1,387,022,543 372,941,779 75,906,399
Liabilities
Bank overdrafts 6,436 - 317,272 -
Payables on redemptions 89,097 1,907,350 474,237 -
Management fees payable 76,521 598,739 115,600 7
Unrealised loss on financial futures
contracts - - 636 5,970
Unrealised loss on forward currency
exchange contracts — 12,140,522 - -
Other liabilities 16,771 187,591 64,353 1,911
Total liabilities 188,825 14,834,202 972,098 7,888
Total net assets 102,822,787 1,372,188,341 371,969,681 75,898,511

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 2024

Robeco Emerging

Robeco Emerging

Robeco Quantum

Robeco Quantum Markets Ex China Markets Asia Select Market Neutral
Equities Equities Equities Equities
EUR UsSD USD EUR
Assets
Investments in securities at cost 5,937,134 3,481,123 93,475,568 4,785,974
Unrealised gain/(loss) 951,323 45,617 (7,032,859) 44,518
Investments in securities at market value 6,888,457 3,526,740 86,442,709 4,830,492
Cash at bank and at brokers 15,847 96,275 5,642,244 464,983
Receivables on subscriptions 1,000 2,281 - -
Receivables on investments sold - - - -
Dividends receivable 2,574 11,271 195,736 26
Dividends receivable on contracts for
difference - - - 12,163
Interest receivable - - - 11,623
Interest receivable on contracts for
difference - - - 661
Tax reclaims receivable 1,053 - - -
Contracts for difference at fair value - - - 46,673
Other assets - 74 - -
Total assets 6,908,931 3,636,641 92,280,689 5,366,621
Liabilities
Bank overdrafts 11,308 - - 100,355
Due to brokers - - - 203,609
Payables on redemptions - 156 - -
Dividends payable on contracts for
difference — - - 21,322
Interest payable on contracts for
difference - - - 1,658
Management fees payable 2,469 2,473 82,592 3,250
Unrealised loss on financial futures
contracts - 698 34,883 -
Contracts for difference at fair value - - - 41,999
Other liabilities 1,833 1,114 15,533 1,321
Total liabilities 15,610 4,441 133,008 373,514
Total net assets 6,893,321 3,632,200 92,147,681 4,993,107

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 2024

Robeco Emerging
Markets Climate

Robeco Asia-Pacific

Robeco Sustainable

European Stars Robeco QI European

Transition Equities Equities Equities Conservative Equities
EUR EUR EUR EUR

Assets
Investments in securities at cost 2,981,138 552,407,265 517,186,043 373,252,169
Unrealised gain/(loss) 53,687 89,982,212 100,645,777 55,301,180
Investments in securities at market value 3,034,825 642,389,477 617,831,820 428,553,349
Cash at bank and at brokers 25,282 34,909,567 6,458,925 2,658,023
Receivables on subscriptions - 266,957 352,658 572,511
Receivables on investments sold - - - 213,855
Dividends receivable 3,185 483,248 358,882 168,602
Tax reclaims receivable - 3,046 5,024,560 4,020,509
Unrealised gain on forward currency
exchange contracts - 537,173 - 23,906
Other assets - 91 - 577
Total assets 3,063,292 678,589,559 630,026,845 436,211,332
Liabilities
Payables on redemptions - 327,447 510,149 492,926
Management fees payable 3,934 559,595 449,621 209