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General Information
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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 Investor 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

RobecoSAM A.G., Josefstrasse 218, CH-8005 Zurich, is the Company’s appointed representative in Switzerland. Copies of
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Report of the Board of Directors

General

Website
Up-to-date information about the sub-funds’ investment policies, performance, and investment portfolios can be found
on www.robeco.com/luxembourg.

Changes in the structure of Robeco Groep N.V. and Robeco Institutional Asset Management B.V.

In May 2016, Robeco Groep N.V. announced its intention to split the activities of Robeco Institutional Asset Management
B.V. (“RIAM”) off from those of the Robeco Group. After a transiotional period, Robeco Groep N.V. was changed into a
financial holding. By means of this new governance structure, the activities at holding level are to be clearly separated
from the asset management activities of subsidiary companies Boston Partners, Harbor Capital Advisors, Transtrend,
RobecoSAM, Canara Robeco Asset Management Company and RIAM. RIAM now has its own supervisory board, composed
of Jeroen J.M. Kremers (chairman), Gihan Ismail, Masaaki Kawano and Jan J. Nooitgedagt.

Sub-fund name changes

The following sub-fund names have been changed during the reporting period:.

Robeco Global Conservative Developed Equities has been changed into Robeco Global Developed Conservative Equities
(effective 11 January 2016).

Robeco Global Diversified Factor Equities has been changed into Robeco Global Developed Multi-Factor Equities (effective
11 January 2016).

Robeco Global Multi Factor Credits has been changed into Robeco Global Multi-Factor Credits (effective 11 January 2016).
Robeco GTAA Fund has been changed into Robeco QI GTAA Plus (effective 15 August 2016)

Robeco GTAA Medium has been changed into Robeco QI GTAA (effective 15 August 2016)

Robeco US Premium Equities has been changed into Robeco BP US Premium Equities (effective 31 August 2016)

Robeco US Large Cap Equities has been changed into Robeco BP US Large Cap Equities (effective 31 August 2016)
Robeco US Select Opportunities Equities has been changed into Robeco BP US Select Opportunities Equities (effective 31
August 2016)

Robeco European Premium Equities has been changed into Robeco BP European Premium Equities (effective 31 August
2016)

New sub-funds

Robeco GTAA Medium * was launched on 25 February 2016.

Robeco Asia-Pacific Active Quant Equities was launched on 17 March 2016.

Robeco Global Absolute Return Bond Fund was launched on 30 March 2016.

Robeco Continental European Conservative Equities was launched on 25 April 2016.
Robeco QI Global Conservative Equities ex Japan was launched on 1 December 2016.
Robeco QI Global Quality Equities was launched on 13 December 2016.

Robeco QI Global Sustainable Conservative Equities was launched on 13 December 2016.
Robeco Global Active Quant Equities was launched on 20 December 2016.

* Subfund renamed after launch date, see note above this table.

Sub-fund closed
Robeco Covered Bonds was closed on 1 April 2016.

New share classes

Activation of share classes

Sub-fund Share class Effective
Robeco Global Conservative Equities class IH EUR shares 21/01/2016
Robeco European Conservative Equities class F EUR shares 21/01/2016
Robeco High Yield Bonds class ZH CAD shares 21/01/2016
Robeco BP Global Premium Equities class F GBP shares 18/02/2016
Robeco BP Global Premium Equities class | GBP shares 18/02/2016
Robeco High Yield Bonds class D EUR shares 18/02/2016
Robeco Global Credits class DH EUR shares 18/02/2016
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Activation of share classes

Sub-fund Share class Effective
Robeco QI GTAA * class D EUR shares 25/02/2016
Robeco QI GTAA * class F EUR shares 25/02/2016
Robeco QI GTAA * class | EUR shares 25/02/2016
Robeco Emerging Stars Equities class IL GBP shares 17/03/2016
Robeco QI Asia-Pacific Active Equities class D EUR shares 17/03/2016
Robeco QI Asia-Pacific Active Equities class D USD shares 17/03/2016
Robeco QI Asia-Pacific Active Equities class F EUR shares 17/03/2016
Robeco QI Asia-Pacific Active Equities class F USD shares 17/03/2016
Robeco QI Asia-Pacific Active Equities class | EUR shares 17/03/2016
Robeco QI Asia-Pacific Active Equities class 1 USD shares 17/03/2016
Robeco Global Absolute Return Bond Fund class D EUR shares 30/03/2016
Robeco Global Absolute Return Bond Fund class F EUR shares 30/03/2016
Robeco Global Absolute Return Bond Fund class | EUR shares 30/03/2016
Robeco Asian Stars Equities class IL EUR shares 21/04/2016
Robeco European High Yield Bonds class FH CHF shares 21/04/2016
Robeco Euro Sustainable Credits class IEH CHF shares 21/04/2016
Robeco Euro Sustainable Credits class IH CHF shares 21/04/2016
Robeco Financial Institutions Bonds class IEH CHF shares 21/04/2016
Robeco Financial Institutions Bonds class IH CHF shares 21/04/2016
Robeco QI Continental European Conservative Equities  class F GBP shares 25/04/2016
Robeco QI Continental European Conservative Equities  class G GBP shares 25/04/2016
Robeco QI Continental European Conservative Equities  class | GBP shares 25/04/2016
Robeco Global Conservative Equities class F GBP shares 10/05/2016
Robeco Emerging Stars Equities class F GBP shares 10/05/2016
Robeco Emerging Markets Smaller Companies Equities  class F GBP shares 10/05/2016
Robeco US Conservative Equities class F GBP shares 10/05/2016
Robeco Asian Stars Equities class F GBP shares 10/05/2016
Robeco Global Consumer Trends Equities class F GBP shares 10/05/2016
Robeco Global Credits class FH GBP shares 10/05/2016
Robeco Global Stars Equities class IL EUR shares 19/05/2016
Robeco Emerging Stars Equities class F USD shares 19/05/2016
Robeco Emerging Stars Equities class G GBP shares 19/05/2016
Robeco Emerging Markets Equities class M USD shares 19/05/2016
Robeco US Conservative Equities class | USD shares 19/05/2016
Robeco US Conservative Equities class IH EUR shares 19/05/2016
Robeco BP US Premium Equities * class E USD shares 19/05/2016
Robeco High Yield Bonds class FH CHF shares 19/05/2016
Robeco European High Yield Bonds class DH CHF shares 19/05/2016
Robeco European High Yield Bonds class DH USD shares 19/05/2016
Robeco US Conservative Equities class D USD shares 07/07/2016
Robeco US Conservative Equities class DH USD shares 07/07/2016
Robeco US Conservative Equities class MH USD shares 07/07/2016
Robeco High Yield Bonds class OIH SEK shares 07/07/2016
Robeco Financial Institutions Bonds class IH GBP shares 07/07/2016
Robeco QI GTAA Plus * class DHL USD shares 07/07/2016
Robeco QI GTAA * class DH USD shares 07/07/2016
Robeco BP Global Premium Equities class D2 USD shares 11/07/2016
Robeco Global Conservative Equities class D2 USD shares 11/07/2016
Robeco Active Quant Emerging Markets Equities class D2 USD shares 11/07/2016
Robeco Emerging Conservative Equities class D2 USD shares 11/07/2016
Robeco European Conservative Equities class D2 USD shares 11/07/2016
Robeco European Conservative Equities class D2H USD shares 11/07/2016
Robeco BP US Large Cap Equities * class D2 USD shares 11/07/2016
Robeco High Yield Bonds class OD3H USD shares 11/07/2016
Robeco High Yield Bonds class D3H USD shares 11/07/2016
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Activation of share classes

Sub-fund Share class Effective
Robeco Global Credits class D3H USD shares 11/07/2016
Robeco Quant High Yield Fund class D3H USD shares 11/07/2016
Robeco Financial Institutions Bonds class D2H USD shares 11/07/2016
Robeco Financial Institutions Bonds class D3H USD shares 11/07/2016
Robeco QI GTAA Plus class IH USD shares 11/07/2016
Robeco Emerging Markets Smaller Companies Equities  class | EUR shares 18/08/2016
Robeco High Yield Bonds class IBxH USD shares 18/08/2016
Robeco Global Credits class 1 USD shares 18/08/2016
Robeco Global Credits class IH USD shares 18/08/2016
Robeco QI GTAA Plus * class IHL USD shares 18/08/2016
Robeco Global Conservative Equities class F EUR shares 22/09/2016
Robeco Global Developed Conservative Equities class | JPY shares 22/09/2016
Robeco Global Developed Conservative Equities class IH CAD shares 22/09/2016
Robeco Global Developed Conservative Equities class Z CAD shares 22/09/2016
Robeco High Yield Bonds class IH GBP shares 22/09/2016
Robeco European High Yield Bonds class GH EUR shares 22/09/2016
Robeco Financial Institutions Bonds class IBH USD shares 22/09/2016
Robeco Financial Institutions Bonds class IEH USD shares 22/09/2016
Robeco Asia-Pacific Equities class | EUR shares 23/09/2016
Robeco BP Global Premium Equities class IB EUR shares 17/11/2016
Robeco High Yield Bonds class ZH USD shares 17/11/2016
Robeco Global Credits class IBH EUR shares 17/11/2016
Robeco Global Credits class IBH GBP shares 17/11/2016
Robeco Global Credits class IBH USD shares 17/11/2016
Robeco Global Credits class IH GBP shares 17/11/2016
Robeco QI Global Conservative Equities ex Japan class | JPY shares 01/12/2016
Robeco QI Global Quality Equities class D EUR shares 13/12/2016
Robeco QI Global Quality Equities class F EUR shares 13/12/2016
Robeco QI Global Quality Equities class | EUR shares 13/12/2016
Robeco QI Global Sustainable Conservative Equities class D EUR shares 13/12/2016
Robeco QI Global Sustainable Conservative Equities class F EUR shares 13/12/2016
Robeco QI Global Sustainable Conservative Equities class | EUR shares 13/12/2016
Robeco BP Global Premium Equities class 1B GBP shares 15/12/2016
Robeco Global Active Quant Equities class Z USD shares 20/12/2016
* Subfund renamed after launch date, see note above this table.

Deactivated share classes

Deactivation of share classes

Sub-fund Share class Effective
Robeco Emerging Markets Equities class E EUR shares 14/01/2016
Robeco Emerging Conservative Equities class E USD shares 14/01/2016
Robeco Emerging Conservative Equities class E GBP shares 14/01/2016
Robeco Indian Equities class M USD shares 14/01/2016
Robeco Indian Equities class E EUR shares 14/01/2016
Robeco New World Financial Equities class M USD shares 14/01/2016
Robeco Global Credits class ZH EUR shares 05/02/2016
Robeco Covered Bonds class IH EUR shares 19/02/2016
Robeco Asia-Pacific Equities class IH CHF shares 31/05/2016
Robeco Active Quant Emerging Markets Equities class DL USD shares 01/07/2016
Robeco Active Quant Emerging Markets Equities class M USD shares 01/07/2016
Robeco Global Credits class ODH EUR shares 16/11/2016
Robeco Global Developed Conservative Equities class IH CAD shares 28/11/2016
Robeco Global Developed Conservative Equities class Z CAD shares 28/11/2016
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Changes to the prospectus
Some changes (effective April 2016, July 2016 and October 2016) have been made to the Company's prospectus. A letter
to shareholders detailing these changes is available at the Company'’s registered office.
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General introduction

Economy

In the year 2016 a number of very different factors played significant a role. It was a year that can be characterized as
turbulent, yet one in which global economic activity grew by 3.11%, slightly above the rate for 2015. The markets started
the year depressed as a result of concerns about an imminent recession in the US, sparked by disappointing growth in the
first quarter. Fears of a recession made way for hope for a more positive trend in the US economy following Donald
Trump's surprising victory in the presidential elections of 8 November.

However, this upswing in market sentiment was not based solely on the victory of the Republican candidate Trump.
Accelerated wage growth in the US was already evident some time before the presidential elections, contributing to a rise
in consumer confidence. Elsewhere in the world, the second half of 2016 also appeared to be a tipping point for growth
and inflation dynamics, aided by the recovery in the price of oil. Major emerging markets such as Brazil and Russia
climbed out of a deep recession, China's industrial activity rebounded after strong monetary stimulus, and Europe's
growth rate accelerated despite political unrest in the region.

Britain's decision to leave the EU was just as surprising as the result of the presidential elections in the US, in terms of
both the outcome and the economic repercussions. Until now, the strong decline in the pound sterling has warded off
most of the negative consequences of increased uncertainty among investors in the UK. However, the timescale and the
objectives of the British government in leaving the EU can be termed as ambitious, to say the least.

The central banks maintained their accommodative role last year, but it is becoming more and more obvious that efforts
to stimulate the economy via higher stock prices are becoming less effective. This development has also led to a shift in
focus from monetary to fiscal policy in the economists’ debate on which policy instrument to apply. Institutions such as
the International Monetary Fund (IMF) and the European Commission advocated that countries which have some fiscal
latitude should put it to use. This is a clear change of stance, since these institutions previously actually supported
restrictive fiscal policy. The US Federal Reserve (Fed) decided on just one interest rate hike (in December), which had been
broadly anticipated by the financial markets in light of the strong recovery in the labor market, with unemployment falling
to 4.7%. The European Central Bank (ECB) extended its purchasing program further in 2016, both in volume and scope.
However, in December it announced that it would reduce its monthly purchase volume from EUR 80 billion to EUR 60
billion until December 2017. The Bank of Japan (BoJ) introduced a new policy instrument fixing the yield on Japanese 10-
year government bond at 0%. A side effect of this move is that it allows the Japanese government more leeway for fiscal
stimulus. The People’s Bank of China (PBoC) appears more comfortable with its current path of controlled depreciation of
the yuan.

A notable characteristic of the socio-economic landscape in 2016 was the emergence of populism. Populists succeeded in
launching a more high-profile movement accusing the establishment of not focusing enough on economic disparity,
immigration and terrorism.

Investors shied away from high-risk investments in early 2016, at a time when the malaise in the oil market had become
more pronounced and the danger of recession seemed acute. A flattening yield curve and increasing credit risk premiums
in corporate bond markets underpinned this. The poor stance taken by the Chinese authorities with regard to local trade
distortions reinforced this negative sentiment. However, the January effect — ‘as January goes, so goes the year’ — did not
hold true this year. The MSCI World All Countries Index booked above-average returns from a long-term perspective
(11.1% in euro terms). Emerging markets generated even better numbers, with overall returns of 14.5% in euros, after
having lagged developed markets for four years. Brazil and Russia turned out to be winners here.

1 Preliminary figure IMF per January 2017.
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Equity markets outlook

From a multi-asset perspective, the long-term outlook for equities remains relatively favorable. First, in historical terms,
equities offer better protection against renewed inflation than (government) bonds. Second, the earnings recession in the
US is probably nearing its end, with stronger sales growth as a result of increased consumer spending and stabilized profit
margins resulting from the ongoing recovery in the energy sector. In addition, the tax reductions proposed by President
Trump offer upward potential in terms of earnings per share and share buybacks. A revival in corporate profitability should
to some extent justify higher valuations in the US. Third, global equities are still cheaper than government bonds from a
valuation perspective. Shareholders currently receive above average compensation in historical terms for taking specific
equity risk.

However, we still expect lower returns in 2017 than in previous years. After years of double-digit returns, mainly on the
back of price-earnings expansion as a result of an expansive monetary policy, this phase is coming to an end. The central
banks will respond to reflation and will therefore be less generous in creating money. At the same time it should be noted
that applying unconventional monetary policy to financial markets is starting to show distinctive signs of diminishing
returns. This brings the focus back on underlying corporate earnings growth as a source of returns. This earnings growth
will prove to be subject to a number of risks. Rising populism creates extreme geopolitical uncertainty and this, together
with a full political agenda in 2017, may have repercussions on the risk appetite of investors. We started 2017 with
markets that only partly factored in Trump's proposed policies, discounting mainly the business-friendly aspects. But
nobody knows exactly how Trump's administration will turn out, as a result of which, in light of increased US valuations
and Trump's protectionist agenda, there is still downside risk. More pronounced protectionism and an excessive increase
in capital market rates represent real risks that could slow down global growth and affect operating profits.

Bond markets outlook

The first six months of 2016 saw positive gains across all bond markets. This was the result of steadily falling yields all over
the world. The all-time low was finally reached in early July, after which yields tended to rise, with the result of the
elections in the US rapidly pushing up US bond yields in particular. Expectations regarding future tax reductions and fiscal
stimulus measures gave a major boost to confidence in US growth prospects. In December, the Fed raised its official short-
term interest rate by 0.25% to 0.75%. Subsequent interest rate hikes are likely to follow and these could also push yields
higher. The European and the Japanese central banks have both announced that they will continue their bond purchasing
programs for the time being. This is expected to keep yields under pressure in these markets, but here too, yields may rise
if markets start anticipating the end of these programs. As in 2016, with elections taking place in several European
countries, political risk could result in unexpected developments.

Corporate bonds benefited from a tail wind. The oil price recovery was an important stimulus for US (high yield) bonds in
particular. The European corporate bond market benefited from the ECB's decision to extend its purchasing program to
include corporate bonds. Improved economic growth in the US may turn out to be positive in the short term. Higher
corporate profits and less chance of defaults can provide further support for this asset class for the time being. However,
in the longer term, steadily increasing corporate debt levels give cause for concern. A climate of rising bond yields and
steeper yield curves is good news for the profitability of banks and insurance companies. We remain positive on the
returns outlook for (subordinated) bonds issued by financial institutions.

Emerging market bonds had a good year too. From a valuation perspective, loans issued in local currency still have plenty
to offer. Yields are considerably higher than those in developed markets and many exchange rates are still far removed
from their early 2013 levels. However, this category looks vulnerable in light of higher official short-term interest rates in
the US, and a US dollar that might appreciate further. Moreover, the underlying economic and political developments in
many of these countries give little cause for optimism.

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 manager (RIAM) ensures that risks are
effectively controlled via the three-lines-of-defense model: RIAM management (first line), the Compliance and Risk
Management departments (second line) and the Group Internal Audit department (third line).

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

RIAM 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 uses systems that can be seen as the market standard for financial institutions.

Compliance risk

Compliance risk is the risk of sanctions, financial loss or reputation damage as a result of non-compliance with the laws
and requlations applicable to the activities of Robeco and the funds it manages. Robeco's activities — collective and
individual asset management — are subject to the European and national rules of financial supervision. Observance of
these rules is supervised by the empowered requlators (in the Netherlands the Authority for the Financial Markets, AFM
and the Central Bank of the Netherlands, DNB). In Luxembourg by the Commission de Surveillance du Secteur Financier
(CSSF). It is also in the interest of investors in Robeco-managed funds that Robeco complies with all the applicable laws
and requlations. Robeco has implemented a meticulous process with clear responsibilities in order to ensure that new
laws and regulations are reported and implemented in a timely fashion.

Significant changes in the field of legislation and regulation that could affect the funds managed by Robeco also took
place in 2016. An important example of this is the amendment of the European Investment Institution’s Directive for
Collective Investment in Securities (UCITS Directive). This amended directive, also referred to as UCITS V, came into force
on 18 March 2016. The principal requirements from this directive — appointing an authorized external custodian and
establishing a balanced remuneration policy in line with the strategy and the risk profile of Robeco and its funds — have
been implemented in a timely fashion and to their full extent.

Another notable development relates to the introduction of a new European framework for market abuse (Market Abuse
Regulation, MAR). This regulation entered into force with direct effect on 3 July and has led to the renewal of policies at
Robeco relating to market abuse, particularly in terms of the elements market sounding and detection of suspicious
transactions or transactions by directors and other day-to-day policymakers.

During the reporting year, Robeco also made the necessary preparations for the implementation of the new European
directive relating to markets for financial instruments (MiFID II), which takes effect on 3 January 2018. A core project
group analyzed the impact of MiFID Il for Robeco during the first three quarters of 2016. European distributors of funds
managed by Robeco will in principle no longer be permitted to receive and hold commission based on MiFID Il. In
addition, it will be necessary to identify a ‘target market’ for each fund. Moreover, more information will have to be
provided to both retail and institutional clients, for instance on the costs incurred for the fund and its distribution. The
rules contained in MIFID Il relating to the infrastructure of the financial markets contain no direct obligations for Robeco
as a fund manager, but are liable to have an indirect impact. This applies for instance to the obligation to trade liquid
derivatives and bonds via trading platforms in future. Robeco will also apply the new rules relating to best execution to its
funds.

The European requlation relating to the central settlement of derivatives (EMIR) contains three different types of
obligations for certain forms of derivatives: (1) reporting to the requlators, (2) central settlement via central clearing
institutions, and (3) supplementary requirements for bilateral transactions, such as the periodic reconciliation of
derivative positions and exchange of collateral. This regulation entered into force at the end of 2012 and is taking effect
in stages. The reporting, reconciliation and exchange of collateral obligations have already entered into effect and have
been implemented for the Robeco funds. The central settlement of interest-rate swaps in the currencies GBP, EUR, USD
and JPY entered into force on 21 June 2016 for the Robeco funds. The central settlement obligation for credit default
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swaps will enter into force on 9 August 2017. The variation margining requirements for derivative transactions not settled
centrally will enter into force on 1 March 2017.

The Securities Financing Transaction Regulation (SFTR) entered into force on 12 January 2016. As of this date,
information on securities lending and repo transactions including total return swaps must be included in the prospectus of
newly established funds. For funds that already existed when the SFTR took effect, this obligation will apply from 13 July
2017. Information on securities financing transactions entered into must also be included in the funds’ semi-annual and
annual reports. The obligation to report securities financing transactions to an entity known as a trade repository will take
effect as of the third quarter of 2018 for the funds managed by Robeco. The SFTR also contains a retention obligation for
information on securities financing transactions for a period of at least five years. A project group is active at Robeco to
supervise and monitor the implementation of the SFTR.

Developments

RIAM constantly works to improve and tighten its processes and methods for measuring and controlling financial risks,
among others in the field of market and counterparty risk. In the field of market risk, Risk Management focuses on
developing what are known as customized stress tests that make it possible to expose portfolio-specific risks. In the
context of counterparty risk, Risk Management has set up a counterparty due diligence process. This process makes it
easier for RIAM to independently assess the creditworthiness of the investment funds’ counterparties. RIAM is thus less
dependent on assessments made by rating bureaus.

Fund governance

Robeco has its own Principles on Fund Governance, available through the website. The objective of these Principles is to
give more detailed guidelines for the organizational structure and working methods of fund managers or independent
investment institutions and to provide guarantees for integrity in the fund's activities and ensure the careful provision of
services. Compliance is the division within Robeco, which continuously monitors actual compliance with the principles.
Once every three years Robeco's Internal Audit department carries out an audit of the fund governance as structured and
implemented at Robeco.

Sustainability investing

Integrated approach

Robeco adopts a holistic approach to integrating sustainability into investment decisions. Sustainability is a long-term
driver for change in markets, countries and companies which in turn can impact future performance. From an investment
perspective, we believe the inclusion of material sustainability factors strengthens our investment process and leads to
better-informed investment decisions. The integration of sustainability factors in our investment strategies is well
embedded in the organization. Our portfolio managers and analysts closely cooperate with the engagement specialists
from the Governance and Active Ownership and Sustainability Investing Research team. We base our judgments about
the sustainability of companies and countries in which we invest on a combination of proprietary sustainability research
and research from leading providers including RobecoSAM, Sustainalytics, RepRisk and Glass Lewis. Our research is further
enriched with information we derive from our active conversations with companies and countries about their
sustainability performance.

Stewardship Policy

Carrying out stewardship responsibilities is an integral part of Robeco’s sustainability investing approach. Robeco has a

Stewardship policy in place and is a signatory to different Stewardship Codes including the UK Stewardship Code and the
Japanese Stewardship Code. Robeco’s stewardship activities are executed within our organization; we do not outsource
stewardship activities. Exercising voting rights and engagement are important aspects of our stewardship approach.

Principles for Responsible Investment (PRI)

Robeco’s focus on sustainability investing is underlined by the commitment to the United Nations supported Principles for
Responsible Investment (PRI). Robeco was awarded three years in a row with the highest score of the PRI assessment,
which confirms the companies’ leading position in the field of Sustainability Investing.

Sustainable Development Goals

On 25 September 2015, the United Nations General Assembly formally adopted the universal, integrated and
transformative 2030 Agenda for Sustainable Development, along with a set of 17 Sustainable Development Goals (SDGs).
The SDGs build on the success of the Millennium Development Goals and addresses a range of social needs including
education, health, social protection, and job opportunities, while tackling climate change and environmental protection.
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As a signatory of the Dutch SDG Investing Agenda, Robeco is committed to contribute to the SDGs as we consider them as
catalytic drivers for positive change. Furthermore Robeco is involved in various initiatives that investigate how the
investment industry can contribute to the realization of SDGs.

Sustainability investing carried out by funds at Robeco is implemented with minimum restrictions to the investment
universe, and consists of a combination of effective measures:

Exercising voting rights

Engagement

Exclusions

Integrating ESG factors? into the investment processes.

French Energy Transition Law

In France a law was introduced to encourage asset owners to integrate climate risk as well as environmental and social
dimensions in their public disclosures. The aim of this law is to channel funds to the Energy Transition and Green Growth.
Robeco offers in its ESG proposition the option to decarbonize portfolios, measure the impact of this decarbonisation and
report on the impact of it, which fully meets the requirements of this law.

Exercising voting rights

Robeco aims to exercise voting rights on shares held by the fund throughout the world. The voting policy of Robeco is
based on the internationally accepted principles of the International Corporate Governance Network (ICGN) and local
codes for corporate governance, such as the Dutch Corporate Governance Code. The ICGN principles and local codes
provide guidelines for shareholders and listed companies on different corporate governance topics, such as the
composition of the board of listed companies, independent supervision of the day-to-day management, an effective
remuneration policy, rights for shareholders and the company's management board. The aim of Robeco's voting policy is
to improve the corporate governance of its investments.

For Fixed income funds, exercising of voting rights is given the type of investments of the fund not applicable.

Engagement

Robeco actively uses its ownership rights to engage with companies on behalf of our clients in a constructive manner. We
believe improvements in sustainable corporate behavior can result in an improved risk return profile of our investments.
Robeco aims to improve a company’s behavior on environmental, social and/or corporate governance (ESG) related
issues with the aim of improving the long term performance of the company and ultimately the quality of investments for
our clients.

Robeco enters into active dialogue with companies about good corporate governance and a socially responsible corporate
policy. In our opinion this will increase shareholder value for the investors in the longer term. We use an integral
approach, which combines the expertise of our investment analysts, our sustainability investing research analysts and our
engagement specialists. By using financially material information as the basis for our talks, we strive to ensure that our
dialogue introduces added value and improves the risk/return profile of the company. This enables us to generate value
for both the investors and the company.

Robeco also engages with companies that breach the UN Global Compact. The UN Global Compact defines several
universal principles with which organizations must comply. These principles are of a general nature and focus on
respecting human rights, good working conditions, combating corruption and exercising due care for the environment. If
a company structurally breaches one or more of these principles, Robeco starts a dialogue with it. If after three years of
dialogue, a company has made insufficient progress in eliminating or mitigating the breach, Robeco can decide to
exclude the company from its investment universe.

Exclusions

Robeco's exclusion policy is based on three main exclusion criteria. Firstly, it excludes companies that are involved in the
production of controversial weapons or essential components for such weapons, or that derive income from the sale or
transport of these weapons. We base our policy of not investing in such companies on a legislative amendment in the
Netherlands governing investments in cluster-munition companies effective since 1 January 2013. Secondly, there is a

2 ESG stands for environmental, social and governance.

Robeco Capital Growth Funds 14



policy for excluding countries. Robeco considers any country that systematically violates the human rights of its citizens to
be controversial. These exclusions relate to investment-related sanctions that are imposed by the UN, US or EU. Thirdly, an
unsuccessful dialogue may in time lead to a company's exclusion from the investment universe. In such cases a dialogue
with a company concerns serious and systematic violations of widely accepted international directives on good corporate
governance. Robeco focuses in particular on the United Nations Global Compact. The Executive Committees of RIAM and
RobecoSAM have the final authority to exclude companies and countries.

Integrating ESG factors into the investment processes

Government Bonds:

Sustainability has become a main building block of our sovereign country allocation framework, together with economic
cycle and debt sustainability. The power of country sustainability analyses lies in its capability of identifying potential
issues for countries in an early stage. Our Country Sustainability Ranking creates a systematic framework which is easily
assessable and provides valuable input for our investment decisions.

Credits:

One of the cornerstones of the investment philosophy for our credit portfolios is that avoiding losers is more important
than picking every winner. We believe that integrating sustainability factors into our credit analysis strengthens our ability
to assess the downside risk of our credit investments. Our sustainability analysis is used to focus on the downside risks of
credit investments. Guiding principle for the conclusion on sustainability is that there must be tangible evidence and also a
material impact.

Equities:

Our research shows that companies which score well on the most material environmental, social and governance factors
will ultimately be the winners on the stock market. The way Robeco integrates sustainability information in the
investment process is tailored to the specific characteristics of each investment strategy. Our quantitative equity strategies
use company rankings on ESG scores, which are based on the information gathered through the proprietary
questionnaires from RobecoSAM. Our other equity strategies integrate ESG factors in their fundamental analysis process.
This not only helps to identify potential reputational and financial risk, but also enables us to spot opportunities for
companies that develop solutions to sustainability challenges.
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Global Equity sub-funds

Investment results

Note curreFr)lrcl;exlg. curreFr,\rcl;exlg. Inr::i)t;?r?;tpr:rsigg In;lestment result
31/12/2016 31/12/2015 iny >Yyearsaverage

Robeco BP Global Premium Equities
B EUR shares 1 160.67 148.86 11.2 13.5
CEUR shares 1 145.29 133.78 11.9 14.2
D EUR shares 252.58 227.14 11.2 13.5
F EUR shares 3 110.23 98.52 11.9 5.6
| EUR shares 3 148.50 132.68 11.9 153
IB EUR shares 2 104.34 100.00 4.3
MSCI World Index (Net Return) (EUR) * 10.7 13.5
7B AUD shares 13 139.25 130.36 10.0 15.6
MSCI World Index (Net Return) (AUD) * 8.0 13.4
F GBP shares 2 136.34 100.00 36.3
| GBP shares 2 136.38 100.00 36.4
1B GBP shares 2 101.82 100.00 1.8
MSCI World Index (Net Return) (GBP) * 33.9
D USD shares 128.34 118.87 8.0 3.8
D2 USD shares 2 106.95 100.00 6.9
E USD shares 13 107.04 101.13 8.0 3.9
F USD shares 3 112.78 103.82 8.6 4.6
1 USD shares 3 113.60 104.53 8.7 4.7
M USD shares 3 100.22 93.76 6.9 0.2
MSCI World Index (Net Return) (USD) * 7.5 3.8
DH USD shares 3 105.23 94.82 11.0 3.6
MSCI World Index (Net Return) (hedged into USD) * 9.1 2.8
Robeco Global Conservative Equities
B EUR shares 1 156.59 150.40 8.4 14.4
CEUR shares 1 137.89 131.77 8.9 15.0
D EUR shares 191.53 176.76 8.4 14.4
F EUR shares 2 103.41 100.00 34
| EUR shares 196.58 180.45 8.9 15.0
Z EUR shares 189.07 172.46 9.6 15.7
MSCI All Country World Index (Net Return) (EUR) * 11.1 12.7
IH EUR shares 2 111.64 100.00 11.6
MSCI All Country World Index (Net Return) (Hedged into EUR) * 20.6
F GBP shares 2 116.56 100.00 16.6
MSCI All Country World Index (Net Return) (GBP) * 26.0
D USD shares 132.74 126.15 5.2 4.6
D2 USD shares 2 97.09 100.00 2.9
1 USD shares 158.34 149.69 5.8 5.2
Z USD shares 3 125.30 117.71 6.4 8.1
MSCI All Country World Index (Net Return) (USD) * 7.9 3.1
Robeco Global Stars Equities
D EUR shares 247.71 232.10 6.7 11.3
F EUR shares 153.30 142.75 7.4 12.0
ILEUR shares 2 112.74 100.00 12.7
Z EUR shares 195.39 180.50 8.2 12.9

MSCI World Index (Net Return) (EUR) * 10.7 13.5
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Investment results

Note curref\rcl;exlg curre':lrcI;exlg I?Z:f)tlmsgtpr:rsigg In;/estment result
31/12/2016 31/12/2015 ing >Yearsaverage

Robeco Emerging Stars Equities
D EUR shares 192.84 168.94 14.1 7.4
DL EUR shares 131.93 115.78 14.0 7.2
E EUR shares 3 109.85 96.67 13.6 4.5
F EUR shares 134.79 117.19 15.0 8.0
| EUR shares 138.97 121.01 14.8 8.1
Z EUR shares 141.48 121.76 16.2 9.2
MSCI Emerging Markets Index (Net Return) (EUR) * 14.5 6.5
F GBP shares 2 132.48 100.00 325
G GBP shares 2 137.05 100.00 37.1
IL GBP shares 2 128.85 100.00 28.9
MSCI Emerging Markets Index (Net Return) (GBP) * 27.0
D USD shares 95.86 86.26 111 1.8
F USD shares 2 116.12 100.00 16.2
FL USD shares 3 94.28 84.53 115 3.1
1 USD shares 3 101.17 90.58 11.7 0.4
ILUSD shares 3 115.09 103.13 11.6 11.0
KE USD shares 13 84.53 77.68 11.6 -5.8
ML USD shares 3 103.94 94.15 10.4 1.3
MSCI Emerging Markets Index (Net Return) (USD) * 11.2 2.6
Robeco Emerging Markets Equities
D EUR shares 162.25 142.57 13.8 7.4
E EUR shares 2,3 88.27 97.28 9.3 -10.4
F EUR shares 124.59 108.71 14.6 8.1
| EUR shares 293.21 255.64 14.7 8.2
M EUR shares 119.57 105.59 13.2 6.9
MSCI Emerging Markets Index (Net Return) (EUR) 14.5 6.5
D USD shares 128.70 116.47 10.5 -1.8
F USD shares 3 98.42 88.45 11.3 1.1
1 USD shares 99.10 88.99 114 -1.0
JUSD shares 102.04 91.63 114 -1.0
M USD shares 2 114.13 100.00 14.1
MSCI Emerging Markets Index (Net Return) (USD) 11.2 2.6
Robeco Active Quant Emerging Markets Equities
D EUR shares 147.52 124.88 18.1 5.2
E EUR shares 99.34 84.10 18.1 5.2
F EUR shares 123.41 103.82 18.9 5.9
| EUR shares 156.18 131.38 18.9 5.9
Z EUR shares 124.06 103.55 19.8 6.7
MSCI Emerging Markets Index (Net Return) (EUR) 14.5 6.5
D USD shares 91.93 79.97 15.0 -3.7
D2 USD shares 2 106.86 100.00 6.9
DL USD shares 2,3 80.34 75.31 6.7 7.6
1 USD shares 93.77 81.23 154 3.1
M USD shares 2,3 79.68 74.79 6.5 7.8
MSCI Emerging Markets Index (Net Return) (USD) 11.2 2.6
Robeco Momentum Equities
D EUR shares 3 122.48 115.97 5.6 9.9
F EUR shares 3 143.66 135.34 6.1 133
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Investment results

Note curref\rcl;exl:rll. curre':\rclyclexl:rll. I?Z:ztlg}s;tpr:rsigg In;/estment result
31/12/2016 31/12/2015 ing >Yearsaverage

| EUR shares 173.62 163.51 6.2 11.7
Z EUR shares 3 140.47 131.45 6.9 13.4
MSCI All Country World Index (Net Return) (EUR) * 11.1 12.7
RobecoSAM Quant Sustainable Global Equities
D EUR shares 3 67.93 61.19 11.0 113
F EUR shares 3 142.18 127.82 11.2 11.5
| EUR shares 3 144.74 129.89 114 13.9
Z EUR shares 3 152.50 136.33 11.9 13.9
MSCI World (Net Return) (EUR) 10.7 13.5
IH EUR shares 3 109.03 100.38 8.6 4.2
MSCI World (Net Return) ( hedged into EUR) 8.1 43
Robeco Quant Emerging Markets Equities
Z EUR shares 118.78 102.13 16.3 7.0
MSCI Emerging Markets Index (Net Return) (EUR) 14.5 6.5
1 USD shares 95.64 83.29 14.8 -2.0
MSCI Emerging Markets Index (Net Return) (USD) 11.2 2.6
Robeco Emerging Conservative Equities
B EUR shares 1 105.88 100.79 10.4 6.1
CEUR shares 1 99.75 94.35 111 6.7
D EUR shares 143.25 129.75 10.4 6.1
F EUR shares 118.03 106.25 111 6.7
IE EUR shares 13 88.10 80.38 111 -6.8
| EUR shares 148.40 133.55 111 6.8
Z EUR shares 135.35 120.88 12.0 7.6
MSCI Emerging Markets Index (Net Return) (EUR) * 14.5 6.5
ZB AUD shares 1 118.74 111.15 9.2 5.6
MSCI Emerging Markets Index (Net Return) (AUD) * 11.7 4.6
D GBP shares 3 119.16 93.18 27.9 9.0
E GBP shares 2,3 89.16 93.18 4.3 -10.1
F GBP shares 3 120.67 93.78 28.7 9.6
G GBP shares 13 119.15 93.77 28.7 9.6
| GBP shares 120.49 93.63 28.7 7.7
MSCI Emerging Markets Index (Net Return) (GBP) * 32.6 7.4
B USD shares 1 80.17 78.56 7.2 -3.0
C USD shares 1 80.46 78.36 7.9 2.4
D USD shares 96.08 89.63 7.2 3.0
D2 USD shares 2 98.26 100.00 -1.7
E USD shares 2,3 82.30 87.78 -6.2 -16.6
F USD shares 3 95.28 88.33 7.9 2.3
G USD shares 1,3 94.95 88.33 7.9 2.3
1 USD shares 103.31 95.75 7.9 2.3
M USD shares 88.60 83.27 6.4 3.7
MSCI Emerging Markets Index (Net Return) (USD) * 11.2 2.6
Robeco Emerging Markets Smaller Companies Equities
D EUR shares 129.70 121.69 6.6 7.7
F EUR shares 3 133.52 124.18 7.5 8.6
| EUR shares 2 99.66 100.00 -0.3
MSCI Emerging Markets Mid Cap Index (Net return) (EUR) * 8.0 5.0
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Investment results

Note curre?lrcl;exl:rll. curre':lrcI;exl:rll. I?Z:ztms;tpr:rsigg In;lestment result
31/12/2016 31/12/2015 ing >Yearsaverage

F GBP shares 2 122.98 100.00 23.0
MSCI Emerging Markets Mid Cap Index (Net return) (GBP) * 20.3
D USD shares 104.38 100.86 3.5 -1.5
1 USD shares 108.40 103.78 4.5 -0.6
M USD shares 3 90.48 87.64 3.2 -4.4
Z USD shares 112.79 106.92 5.5 0.4
MSCI Emerging Markets Mid Cap Index (Net return) (USD) * 4.8 -3.9
Robeco Quant Value Equities
F EUR shares 3 150.51 122.34 23.0 131
| EUR shares 3 151.02 122.72 231 13.2
Z EUR shares 3 140.67 113.58 23.9 13.5
MSCI All Countries World Index (Net Return) (EUR) * 11.1 12.7
Robeco Global Developed Multi-Factor Equities
B EUR shares 3 117.10 105.28 11.2 13.0
D EUR shares 3 117.10 105.28 11.2 13.0
| EUR shares 3 117.91 105.45 11.8 13.6
MSCI World Standard Index (Net Return) (EUR) * 10.7 12.4
D USD shares 3 109.35 101.24 8.0 7.2
1 USD shares 3 110.09 101.41 8.6 7.7
MSCI World Standard Index (Net Return) (USD) * 7.5 6.6
Robeco QI Global Conservative Equities ex Japan
1 JPY shares 2 10,423.55 10,000.00 4.2
MSCI World Index ex Japan 5.0
Robeco Active Quant Emerging Large Cap Equities
| EUR shares 3 110.75 93.38 18.6 5.0
MSCI Emerging Markets Index (Net Return) (EUR) 14.5 5.0
1 USD shares 3 94.03 81.65 15.2 -3.0
MSCI Emerging Markets Index (Net Return) (USD) 11.2 3.0
Robeco Emerging Opportunities Equities
D EUR shares 3 89.52 79.15 131 -6.4
F EUR shares 3 91.14 80.02 13.9 -5.6
| EUR shares 3 90.71 79.57 14.0 -5.6
MSCI Emerging Markets Index (Net Return) (EUR) * 14.5 7.4
1 USD shares 3 87.12 78.70 10.7 -7.9
MSCI Emerging Markets Index (Net Return) (USD) * 11.2 9.6
Robeco Global Developed Conservative Equities
B EUR shares 3 115.70 107.40 7.7 11.9
D EUR shares 3 115.71 107.40 7.7 11.9
| EUR shares 3 116.51 107.57 8.3 12.5
MSCI World Index (Net Return) (EUR) * 10.7 12.4
IH CAD shares 2 98.22 100.00 -1.8
Z CAD shares 2 99.29 100.00 -0.7
MSCI World Index (Net Return) (CAD) * 5.9
1 JPY shares 2 11,418.79 10,000.00 14.2
MSCI World Index (Net Return) (JPY) * 18.4
D USD shares 3 108.04 103.29 4.6 6.2
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Investment results

Note curref\rcl;exlg curre':lrcI;exlg I?Z:zth}s;tpr:rsigg In;/estment result
31/12/2016 31/12/2015 ing >Yearsaverage
1 USD shares 3 108.80 103.45 5.2 6.7
MSCI World Index (Net Return) (USD) * 7.5 6.6
Robeco Global Active Quant Equities
Z USD shares 2 99.89 100.00 -0.1
80% MSCI World /20% MSCI Emerging Markets (USD) 0.0
Robeco QI Global Quality Equities
D EUR shares 2 99.25 100.00 -0.8
F EUR shares 2 99.27 100.00 -0.7
| EUR shares 2 99.28 100.00 -0.7
MSCI All Country World Index (Net Return) (EUR) * 0.1
Robeco QI Global Sustainable Conservative Equities
D EUR shares 2 99.81 100.00 -0.2
F EUR shares 2 99.83 100.00 -0.2
| EUR shares 2 99.84 100.00 -0.2
MSCI All Country World Index (Net Return) (EUR) *

1 Assuming reinvestment of the distributed dividend. See Notes on page 194.
2Share class activated/de-activated in reporting period. See table on page 6 to 8.
33 year performance since inception/until deactivation.

“Reference index.

Performance analysis

Robeco BP Global Premium Equities

The sub-fund outperformed the benchmark as global equity markets produced strong positive returns. Sector Allocation,
which is an incidental result of bottom-up stock picking, was the primary driver of portfolio returns with significant
contributions from the financials, information technology, and industrials sectors. We continue to examine various sectors
and regions to identify stock-specific opportunities where stock price and fair value dislocations appear.

With regard to sustainability investing, we capture a range of ESG issues qualitatively, which directly or indirectly affect our
decision-making in the course of our characteristics-based investment process.

Robeco Global Conservative Equities

After a weak start in January the global equity market recovered strongly in the months thereafter resulting in a good
2016 performance. The Robeco Global Conservative Equities fund profited from this increase, but to a lesser extent due to
its lower market correlation. Although the fund lagged the market index in 2016, the performance of fund was better
than the performance of the market index when corrected for the fund’s lower market correlation (‘beta’).

Robeco Global Conservative Equities employs a quantitative stock-selection model that seeks to maximize absolute return
per unit of risk. The sub-fund typically invests in stocks with low expected downside risk and aims to produce returns equal
to or greater than the market, with lower volatility in the long term.

Sustainability, based on RobecoSAM scores, is integrated into the investment policy. These RobecoSAM scores take into
account environmental, social and governance factors (ESG). The portfolio construction process is highly disciplined and
ensures that the overall sustainability score of the portfolio is better than or equal to the overall sustainability score of the
reference index.

Robeco Global Stars Equities

The portfolio lagged the reference index by 2.4%. The focus on high-quality companies trading at an attractive valuation
did not pay off in an environment of accelerating economic growth. The biggest drivers of the market were highly cyclical
stocks that do not match our investment philosophy. The energy and materials sectors increased 30% and 26%
respectively, with the healthcare sector down 4%. The financial markets are already anticipating more pro-growth
policies, which makes us fairly cautious on the most sensitive names in economic terms, regarding which expectations
shot up sharply. The strong performance of Comcast was offset by Liberty Global.
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ESG criteria are fully incorporated into the investment and decision-making process for our global equity portfolios.
Company specific ESG scores are sourced from RobecoSAM as input in the investment process. RobecoSAM collects data
annually via company surveys and public information on 2,500 companies. Robeco analysts make judgment calls on
materiality ESG factors based on their analysis. These factors are assessed per sector and for individual companies.The
impact of these material non-financial factors are then formalized 1) in each fundamental company investment case and
2) in valuation analysis via assessment of future sustainable business value.

Robeco Emerging Stars Equities

During 2016, emerging equity markets rose significantly and outperformed developed equity markets. The sub-fund
outperformed the MSCI Emerging Markets Index, mainly due to a relatively high weight in Russia, no weight in Mexico
and positive stock-selection results in Russia, India and Korea. In the reporting period, the fund lowered its positions in
China and India, and sold the positions in Turkey, while it increased the weight in Russia and Korea, and bought a new
position in Peru. For Robeco Emerging Stars Equities, ESG factors are incorporated into the investment and decision-
making process. A proprietary bi-annual corporate-governance questionnaire is an integral part of the fundamental
framework. The team assesses shareholder, board, management, government and environmental factors. Relevant ESG
issues are discussed with the management of companies on a case-by-case basis. Input from RobecoSAM sustainability-
investing analysts is used to further enhance ESG integration into the investment process.

Robeco Emerging Markets Equities

During 2016, the emerging equity markets advanced both in EUR and USD terms. The sub-fund performed in line with its
benchmark, MSCI Emerging Markets. Stock selection, in particular, contributed positively to its overall performance.
Country allocation detracted from performance as a result of the underweight positions in top-performing country Brazil
and the overweight positions in China and India. However, the overweight in Russia and the underweight in Malaysia,
Mexico and the Philippines proved positive. Stock selection was particularly strong in Brazil, Korea, Taiwan, Mexico and
Russia. In the reporting period, the sub-fund sold some positions in China, Taiwan and Turkey, and added to positions in
Brazil, Indonesia and Russia.

Robeco Emerging Markets Equities incorporates ESG factors into the investment and decision-making process. A
proprietary bi-annual Corporate Governance questionnaire is an integral part of the fundamental framework. The team
assesses shareholder, board, management, governance and environmental factors. Relevant ESG issues are discussed
with company management on a case-by-case basis. Input from RobecoSAM sustainability investing analysts is used to
further enhance ESG integration into the investment process.

Robeco Active Quant Emerging Markets Equities

The investment objective of the sub-fund is to outperform the benchmark by using a quantitative stock-selection model.
Using a combination of valuation factors and momentum-oriented factors, the model identifies broad groups of stocks
which are likely to outperform in the long run. In the period under review, the sub-fund showed positive relative
performance, as the quantitative stock-selection model contributed positively to performance. The valuation-oriented
factors contributed positively. The momentum factors contributed neutrally.

Sustainability, based on RobecoSAM scores, is integrated in the investment policy. These RobecoSAM scores take into
account environmental, social and governance factors (ESG). The portfolio construction process is highly disciplined and
ensures that the overall sustainability score of the portfolio is better than or equal to the overall sustainability score of the
benchmark.

Robeco Momentum Equities

In 2016, the sub-fund Robeco Momentum Equities posted positive returns, though underperforming the broader equity
markets (e.qg., the MSCI All Country World Index). This means that the positive-sentiment stocks, that the sub-fund
typically selects, earned a negative premium relative to the market in 2016. Robeco Momentum Equities is not
benchmark driven, but aims to harvest the so-called momentum premium with a quantitative stock-selection model that
selects positive-sentiment stocks bottom-up.

Sustainability, based on RobecoSAM scores, is integrated into the investment policy. These RobecoSAM scores take into
account environmental, social and governance factors. The portfolio-construction process is highly disciplined and ensures
that the overall sustainability score of the portfolio is better than or equal to the overall sustainability score of the
reference index.
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RobecoSAM Quant Sustainable Global Equities

The investment objective of the sub-fund is to perform at least in line with the benchmark after costs, while at the same
time exhibiting an enhanced sustainability profile compared to the benchmark. By combining well-known factor
premiums such as value and momentum with a higher exposure to companies with an enhanced sustainability profile, we
expect the strategy to generate investment results comparable to those of a global market equity index after costs. Stocks
with attractive sustainability and quantitative characteristics are overweighted relative to the benchmark, while
companies with less attractive characteristics profiles are underweighted. In the period under review, the sub-fund
outperformed the benchmark both before and after deduction of costs. The sustainability factors as well as the
quantitative factors contributed positively to performance.

The strategy also takes a broader perspective of sustainability by not investing in companies involved in the
manufacturing of weapons or the production of tobacco. It also avoids firms exposed to controversial business practices,
such as child labor exploitation. In addition, we steer and measure the portfolio’s footprint by a series of tangible
environmental indicators. We target a 20% reduction of the environmental footprint compared to the benchmark on four
key parameters: greenhouse gas emissions, energy consumption, water consumption and waste generation.

Robeco Quant Emerging Markets Equities

The investment objective of the sub-fund is to outperform the benchmark by using a quantitative stock-selection model.
Using a combination of valuation factors and momentum-oriented factors, the model identifies broad groups of stocks
which are likely to outperform in the long run. In the period under review, the sub-fund showed positive relative
performance, as the quantitative stock-selection model contributed positively to performance. The valuation-oriented
factors contributed positively. The momentum factors contributed neutrally.

Sustainability, based on RobecoSAM scores, is integrated into the investment policy. These RobecoSAM scores take into
account environmental, social and governance factors. The portfolio-construction process is highly disciplined and ensures
that the overall sustainability score of the portfolio is better than or equal to the overall sustainability score of the
benchmark.

Robeco Emerging Conservative Equities

After a weak start in January emerging market equities recovered strongly in the months thereafter resulting in a good
2016 performance. The Robeco Emerging Conservative Equities fund profited from this increase, but to a lesser extent
due to its lower market correlation. Although the fund lagged the market index in 2016, the performance of fund was
better than the performance of the market index when corrected for the fund’s lower market correlation (‘beta’).

Robeco Emerging Conservative Equities employs a quantitative stock-selection model that seeks to maximize the absolute
return per unit of risk. The sub-fund typically invests in stocks with low expected downside risk and aims to produce equity-
like returns with lower volatility in the long term.

Sustainability, based on RobecoSAM scores, is integrated into the investment policy. These RobecoSAM scores take into
account environmental, social and governance factors. The portfolio-construction process is highly disciplined and ensures
that the overall sustainability score of the portfolio is better than or equal to the overall sustainability score of the
reference index.

Robeco Emerging Markets Smaller Companies Equities

During 2016, emerging equity markets advanced both in EUR and in USD terms, and significantly outperformed the
developed equity markets. Performance of the fund was mostly driven by stock selection.The overweight in Russia, South
Korea and Pakistan and the underweight in Mexico and Greece contributed positively to country allocation. Strong stock
selection was achieved in India, South Korea, Taiwan and Russia. In the reporting period, the sub-fund sold some
positions in China and Brazil, and added to positions in Russia and Pakistan.

The investment process incorporates the ESG/sustainability factors into portfolio construction.

Robeco Quant Value Equities

During 2016, the sub-fund Robeco Quant Value Equities generated positive returns. The broader equity markets (MSCI All
Country World Index as the reference index), posted positive returns as well, though these were lower. This means that
the value stocks that the sub-fund typically selects managed to earn a premium over the market in 2016. Robeco Quant
Value Equities employs a bottom-up quantitative stock-selection model to capture the value premium present in stocks
that have a low price relative to its fundamentals. The strategy aims to outperform its reference index over a full market
cycle, through an optimal exposure to value stocks.
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Sustainability, based on RobecoSAM scores, is integrated into the investment policy. These RobecoSAM scores take into
account environmental, social and governance factors. The portfolio-construction process is highly disciplined and ensures
that the overall sustainability score of the portfolio is better than or equal to the overall sustainability score of the
reference index.

Robeco Global Developed Multi-Factor Equities

The fund benefited from the strong equity markets in 2016. The fund also outperformed the reference index. The main
reason for its performance was exposure to the value and quality factors. This was the case especially in the second half of
the year. Over the year, quality was added as a fourth factor to the multi-factor product. The quality factor seeks to
capture the anomaly that companies that use prudent accounting measures and don’t have the need to issue shares to
fund their business perform well on average if they show good profitability characteristics. The exposure to stocks with low
risk characteristics caused the fund to lag the reference index. The momentum factor also made a negative contribution
to performance in comparison to the refence index.

Robeco QI Global Conservative Equities ex Japan

Robeco QI Global Conservative Equities ex Japan was launched on 1 December 2016. The performance period is too short
to make relevant comments on performance. Robeco QI Global Conservative Equities ex Japan employs a quantitative
stock selection model that seeks to maximize absolute return per unit of risk. The sub-fund typically invests in stocks with
low expected downside risk and aims to produce returns equal to or greater than the market, with lower volatility in the
long term.

Sustainability, based on RobecoSAM scores, is integrated into the investment policy. These RobecoSAM scores take into
account environmental, social and governance factors. The portfolio-construction process is highly disciplined and ensures
that the overall sustainability score of the portfolio is better than or equal to the overall sustainability score of the
reference index.

Robeco Active Quant Emerging Large Cap Equities

The investment objective of the sub-fund is to outperform the benchmark by using a quantitative stock-selection model.
Using a combination of valuation factors and momentum-oriented factors, the model identifies broad groups of stocks
which are likely to outperform in the long run. In the period under review, the sub-fund showed positive relative
performance, as the quantitative stock-selection model contributed positively to performance. The valuation-oriented
factors contributed positively. The momentum factors contributed neutrally.

Sustainability, based on RobecoSAM scores, is integrated into the investment policy. These RobecoSAM scores take into
account environmental, social and governance factors. The portfolio-construction process is highly disciplined and ensures
that the overall sustainability score of the portfolio is better than or equal to the overall sustainability score of the
benchmark.

Robeco Emerging Opportunities Equities

During 2016, the emerging equity markets rose significantly and outperformed the developed equity markets. The sub-
fund performed in line with the MSCI Emerging Markets Index, mainly due to a relatively high weight in Russia and
positive stock-selection results in Russia and India. In the reporting period, the fund lowered its positions in China and
India, and sold the positions in Turkey, while it increased the weight in Russia and bought new positions in Pakistan, Peru,
Argentina and Mexico. Robeco Emerging Opportunities Equities incorporates ESG factors into the investment and
decision-making process. A proprietary bi-annual corporate governance questionnaire is an integral part of the
fundamental framework. The team assesses shareholder, board, management, governance and environmental factors.
Relevant ESG issues are discussed with company management on a case-by-case basis. Input from RobecoSAM
sustainability investing analysts is used to further enhance ESG integration into the investment process.

Robeco Global Developed Conservative Equities

After a weak start in January the global developed equity market recovered strongly in the months thereafter resulting in
a good 2016 performance. The Robeco Global Developed Conservative Equities fund profited from this increase, butto a
lesser extent due to its lower market correlation. Although the fund lagged the market index in 2016, the performance of
fund was better than the performance of the market index when corrected for the fund’s lower market correlation
(‘beta’).
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The sub-fund employs a quantitative stock-selection model that seeks to maximize absolute return per unit of risk. The
sub-fund typically invests in stocks with low expected downside risk and aims to produce returns equal to or greater than
the market, with lower volatility in the long term.

Sustainability, based on RobecoSAM scores, is integrated into the investment policy. These RobecoSAM scores take into
account environmental, social and governance factors. The portfolio-construction process is highly disciplined and ensures
that the overall sustainability score of the portfolio is better than or equal to the overall sustainability score of the
reference index.

Robeco QI Global Active Quant Equities

The investment objective of the sub-fund is to outperform the benchmark by using a quantitative stock-selection model.
Using a combination of valuation factors and momentum-oriented factors, the model identifies broad groups of stocks
which are likely to outperform in the long run. December performance is not representative for the strategy, as the fund
was still in its building-up phase.

Sustainability, based on RobecoSAM scores, is integrated into the investment policy. These RobecoSAM scores take into
account environmental, social and governance factors. The portfolio-construction process is highly disciplined and ensures
that the overall sustainability score of the portfolio is better than or equal to the overall sustainability score of the
benchmark.

Robeco Global Quality Equities

The fund was launched in mid-December 2016. It offers exposure to companies that can benefit from the quality
anomaly. This is the anomaly that the stocks of companies with good profitability characteristics that use prudent
accounting measures and don’t have the need to issue shares to fund their business perform well on average. The
strategy also aims to avoid quality companies that are either very expensive or have very negative momentum.

Robeco QI Global Sustainable Conservative Equities

Robeco QI Sustainable Conservative Equities was launched on 12 December 2016. The performance period is too short to
make relevant comments on performance. Robeco QI Sustainable Conservative Equities employs a quantitative-stock
selection model that seeks to maximize absolute return per unit of risk. The sub-fund typically invests in stocks with low
expected downside risk and aims to produce returns equal to or greater than the market, with lower volatility in the long
term.

Sustainability is integrated into the investment policy. The fund aims to offer a significantly better sustainability profile
than the reference index by integrating a strict sustainability approach into the portfolio-construction process. This
sustainability approach focuses on three aspects, namely a significantly better ESG score based on RobecoSAM scores than
the reference index, a significantly better environmental footprint than the reference index, and avoiding exposure to
stocks in a value-based restricted universe according to certain broad ethical norms.
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Regional & Country Equity sub-funds

Investment results

Note currefllz;exl:rll. curre':lrcl;exlgl.‘ Ir:::ztpt}ggtpr:;gg In;lestment result
31/12/2016 31/12/2015 ing  3Yearsaverage

Robeco Asia-Pacific Equities
D EUR shares 147.22 133.08 10.6 11.3
F EUR shares 156.45 140.37 11.4 12.1
| EUR shares 2 105.49 100.00 5.5
Z EUR shares 171.32 152.31 12.5 13.2
MSCI All Country Asia Pacific (Net Return) (EUR) 8.0 10.3
IH CHF shares 2,3 81.21 86.99 -6.7 -17.2
MSCI All Country Asia Pacific (Net Return) (hedged into CHF) -5.5 -15.1
D USD shares 156.83 146.01 7.4 1.8
F USD shares 3 110.38 101.99 8.2 7.6
1 USD shares 124.36 114.87 8.2 2.6
M USD shares 3 105.15 98.38 6.8 23
MSCI All Country Asia Pacific (Net Return) (USD) 4.9 0.9
RobecoSAM Sustainable European Equities
D EUR shares 49.66 46.98 5.7 6.3
E EUR shares 13 109.91 105.18 5.7 5.2
F EUR shares 133.64 125.64 6.4 7.0
| EUR shares 187.28 176.06 6.4 7.0
MSCI Europe Index (Net Return) (EUR) * 2.6 5.9
Robeco European Conservative Equities
B EUR shares 1 103.97 111.57 -3.0 7.5
CEUR shares 1 132.87 141.86 2.5 8.0
D EUR shares 167.07 172.18 -3.0 7.5
F EUR shares 2 107.77 100.00 7.8
| EUR shares 158.31 162.28 2.4 8.1
Z EUR shares 173.83 177.07 -1.8 8.7
MSCI Europe Index (Net Return) (EUR) * 2.6 5.9
IH EUR shares 160.54 158.05 1.6 8.1
MSCI Europe Index (Net Return) (EUR) * 7.0 5.5
C GBP shares 13 113.08 103.20 12.9 14.6
| GBP shares 2,3 112.05 103.21 8.6 11.8
MSCI Europe Index (Net Return) (GBP) * 12.1 13.4
B USD shares 1,3 82.02 90.62 -5.8 -3.2
D USD shares 113.13 120.08 -5.8 -1.7
D2 USD shares 2 97.03 100.00 -3.0
| USD shares 3 93.95 99.19 -5.3 2.2
M USD shares 3 96.59 103.06 -6.3 -1.5
MSCI Europe Index (Net Return) (USD) * -0.4 -3.2
DH USD shares 3 102.24 99.35 2.9 1.4
D2H USD shares 2 101.82 100.00 1.8
IH USD shares 3 102.30 99.05 33 13
MH USD shares 3 101.03 98.99 2.1 0.7
MSCI Europe Index (Net Return) (Hedged into USD) * 7.9 -0.8
Robeco US Conservative Equities
D EUR shares 3 158.66 139.33 13.9 18.2
| EUR shares 3 161.26 140.85 14.5 18.8
MSCI North America Index (Total Return) (EUR) * 14.9 18.7
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Investment results

Price in Price in Investment res_ult Investment result
Note currency x 1 currency x1  reporting pe.rlood 3 years average
31/12/2016 31/12/2015 in %
IH EUR shares 2 104.99 100.00 5.0
MSCI North America Index (Total Return) (Hedged into EUR) * 10.3
F GBP shares 2 121.92 100.00 21.9
MSCI North America Index (Total Return) (GBP) * 28.2
D USD shares 2 99.79 100.00 -0.2 0.0
G USD shares 13 109.02 101.03 111 6.7
| USD shares 2 105.63 100.00 5.6
MSCI North America Index (Total Return) (USD) * 11.6 5.7
DH USD shares 2 100.24 100.00 0.2
MH USD shares 2 99.64 100.00 -0.4
MSCI North America Index (Total Return) (Hedged into USD) * 7.5
Robeco BP US Premium Equities
D EUR shares 358.03 307.48 16.4 17.5
F EUR shares 215.16 183.39 17.3 18.3
| EUR shares 319.18 271.72 17.5 18.5
Z EUR shares 223.80 189.04 18.4 19.4
Russell 3000 Value Index (Total Return) (hedged into EUR) * 219 18.7
DH EUR shares 201.18 180.11 11.7 7.1
FH EUR shares 173.33 154.09 12.5 7.8
IEH EUR shares 13 109.52 98.90 12.6 6.3
IH EUR shares 221.38 196.54 12.6 8.0
KH EUR shares 137.52 122.05 12.7 8.0
MH EUR shares 187.78 169.11 11.0 6.5
Russell 3000 Value Index (Total Return) (hedged into EUR) * 17.2 8.0
KH CHF shares 135.97 121.24 12.2 7.6
Russell 3000 Value Index (Total Return) (hedged into CHF) * 16.6 7.8
EH GBP shares 1 207.43 188.91 11.9 7.2
GH GBP shares 1 156.69 141.64 12.7 8.0
Russell 3000 Value Index (Total Return) (hedged into GBP) * 17.6 8.3
IE GBP shares 1 298.71 223.53 36.0 19.5
Russell 3000 Value Index (Total Return) (GBP) * 41.2 19.7
D USD shares 227.67 201.38 13.1 7.4
E USD shares 2 113.22 100.00 13.2
F USD shares 185.90 163.20 13.9 8.3
1 USD shares 251.33 220.35 14.1 8.4
K USD shares 139.18 122.02 14.1 8.4
M USD shares 203.29 180.72 12.5 6.9
Russell 3000 Value Index (Total Return) (USD) * 18.4 8.6
Robeco Chinese Equities
D EUR shares 75.82 74.76 14 7.8
E EUR shares 13 106.93 107.67 14 51
F EUR shares 137.65 134.72 2.2 8.6
MSCI China (Net Return) (EUR) 3.9 9.5
D USD shares 128.74 130.75 -1.5 -1.4
1 USD shares 117.01 117.90 -0.8 -0.6
M USD shares 3 96.88 98.89 2.0 -1.4
MSCI China (Net Return) (USD) 0.9 0.1
Robeco Indian Equities
D EUR shares 135.53 134.55 0.7 17.1
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Investment results

Price in Price in Investment res_ult Investment result
Note currency x 1 currency x1  reporting pe.rlood 3 years average
31/12/2016 31/12/2015 in %
E EUR shares 2,3 107.95 113.36 -4.8 7.4
F EUR shares 178.61 176.03 1.5 18.0
| EUR shares 142.04 139.49 1.8 18.2
MSCI India Index (Net Return) (EUR) 1.5 14.4
D USD shares 110.33 112.83 2.2 7.1
1 USD shares 134.59 136.55 -1.4 8.0
M USD shares 2,3 93.02 97.82 -4.9 -5.6
MSCI India Index (Net Return) (USD) 1.4 4.7
Robeco Asian Stars Equities
D EUR shares 162.95 150.64 8.2 8.4
E EUR shares 13 105.97 100.73 8.1 4.8
F EUR shares 3 137.77 126.44 9.0 9.2
ILEUR shares 2 110.22 100.00 10.2
K EUR shares 3 136.27 125.24 8.8 11.8
Z EUR shares 139.02 126.39 10.0 10.2
MSCI All Country Asia ex Japan (Net Return) (EUR) * 8.6 9.5
F GBP shares 2 126.31 100.00 26.3
MSCI All Country Asia ex Japan (Net Return) (GBP) * 26.0
D USD shares 3 106.56 101.41 51 2.2
DL USD shares 97.10 92.69 4.7 -1.1
1 USD shares 3 92.35 87.25 5.9 3.4
ILUSD shares 113.48 107.42 5.7 -0.3
ML USD shares 3 93.60 89.56 4.5 2.9
Z USD shares 2 117.50 105.77 111 2.4
MSCI All Country Asia ex Japan (Net Return) (USD) * 11.0 2.1
Robeco BP US Large Cap Equities
D EUR shares 272.71 23511 16.0 14.8
E EUR shares 13 122.63 108.04 16.0 113
F EUR shares 165.51 141.80 16.7 15.5
| EUR shares 168.51 144.29 16.8 15.6
Russell 1000 Value Index (Total Return) (EUR) * 20.9 18.7
DH EUR shares 54.73 49.21 11.2 4.5
FH EUR shares 127.57 113.89 12.0 53
IH EUR shares 128.76 114.87 12.1 53
Russell 1000 Value Index (Total Return) (hedged into EUR) * 16.2 8.0
F GBP shares 184.58 136.55 35.2 16.5
IE GBP shares 1 222.45 167.55 353 16.6
Russell 1000 Value Index (GBP) * 40.0 19.7
D USD shares 173.17 153.76 12.6 5.0
D2 USD shares 2 110.36 100.00 10.4
E USD shares 1 117.44 106.30 12.6 5.0
F USD shares 149.53 131.94 13.3 5.7
IE USD shares 1 118.27 106.25 13.5 5.7
1 USD shares 211.85 186.82 13.4 5.7
M USD shares 137.40 122.92 11.8 4.2
Russell 1000 Value Index (Total Return) (USD) * 17.3 8.6
Robeco BP US Select Opportunities Equities
D EUR shares 184.43 157.47 17.1 18.9
F EUR shares 3 129.22 109.52 18.0 20.9
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Investment results

Price in Price in Investment res_ult Investment result
Note currency x 1 currency x1  reporting pe.rlood 3 years average
31/12/2016 31/12/2015 in %
| EUR shares 189.76 160.63 18.1 19.9
Russell Mid Cap Value index (Total Return) (EUR) * 23.6 19.6
DH EUR shares 216.00 192.34 12.3 8.3
FH EUR shares 141.62 125.20 13.1 9.0
IH EUR shares 143.37 126.69 13.2 9.2
Russell Mid Cap Value index (Total Return) (hedged into EUR) * 18.7 8.9
DH CHF shares 3 107.04 95.93 11.6 3.8
FH CHF shares 3 116.92 103.90 12.5 12.3
Russell Mid Cap Value index (Total Return) (hedged into CHF) * 18.0 43
D USD shares 222.04 195.28 13.7 8.7
E USD shares 1 133.37 119.18 13.7 8.7
F USD shares 148.43 129.56 14.6 9.6
G USD shares 13 119.32 104.30 14.6 14.1
IE USD shares 1 138.23 122.38 14.8 9.7
1 USD shares 232.66 202.82 14.7 9.7
M USD shares 156.17 138.06 13.1 8.2
Russell Mid Cap Value index (Total Return) (USD) * 20.0 9.5
Robeco Asia-Pacific Active Quant Equities
D EUR shares 2 114.63 100.00 14.6
F EUR shares 2 115.20 100.00 15.2
| EUR shares 2 115.21 100.00 15.2
MSCI All Country Asia Pacific ex Japan index (Net Return) (EUR) 14.3
D USD shares 2 109.18 100.00 9.2
F USD shares 2 109.72 100.00 9.7
1 USD shares 2 109.73 100.00 9.7
MSCI All Country Asia Pacific ex Japan index (Net Return) (USD) 8.9
Robeco BP European Premium Equities
B EUR shares 3 98.44 101.20 2.7 =L
CEUR shares 13 96.27 101.23 -2.0 -1.1
D EUR shares 3 98.47 101.20 2.7 L%
F EUR shares 3 99.21 101.23 -2.0 -1.1
| EUR shares 3 99.35 101.24 -1.8 -1.0
MSCI Europe Index (Net Return) (EUR) * 2.6 4.0
D USD shares 3 94.88 100.45 -5.5 -5.3
F USD shares 3 95.62 100.48 -4.8 -4.6
1 USD shares 3 95.75 100.48 4.7 4.4
MSCI Europe Index (Net Return) (USD) * -0.4 0.4
Robeco Continental European Conservative Equities
F GBP shares 2 117.69 100.00 17.7
G GBP shares 2 117.69 100.00 17.7
| GBP shares 2 117.72 100.00 17.7
MSCI Europe ex-UK (Net Return) (GBP) *

1 Assuming reinvestment of the distributed dividend. See Notes on page 194.
2Share class activated/de-activated in reporting period. See table on page 6 to 8.

33 year performance since inception/until deactivation.
“Reference index.
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Performance analysis

Robeco Asia-Pacific Equities

After a very poor start to the year, Asian equity markets started recovering in February and the fund finished with highly
positive returns. Signs of stability in the Chinese economy helped to improve sentiment. Huge swings in the yen dictated
the direction of the Japanese market. In the second half of 2016 a clear spin took place away from expensive defensives
and quality stocks towards value stocks. This helped the fund generate strong outperformance in the second half year,
after a difficult first six months. Australian and Japanese stock picks contributed most to relative returns.

Our focus regarding ESG integration is on corporate governance and in our fundamental assessment of companies we
analyze the factor ‘management and corporate governance’. We look at a company’s historical behavior vis-a-vis the
protection of minority shareholder interests. We will also investigate board composition, favoring a higher content of truly
independent board members. Finally, we will assess the quality of the audit committee, as it offers first protection against
fraud. In the quantitative ranking that we use, one of the factors is the RobecoSAM company score.

RobecoSAM Sustainable European Equities

The sub-fund significantly outperformed the benchmark MSCI Europe over the performance period gross of fees as well as
net of fees. The outperformance was largely explained by fundamental stock selection. The sub-fund invests in sustainable
European companies with attractive fundamental valuation according to the proprietary RobecoSAM valuation model.
The sectors making the largest positive contribution were financials, industrials and IT. Within financials, the investments
in CNP Assurances, Raiffeisen and Nordea contributed most to positive performance. The portfolio also benefited from not
investing in benchmark positions of peripheral and capital markets banks. Within industrials, the portfolio benefited from
strong returns generated by Atlas Copco and ABB. Lastly, within IT, both portfolio positions in Infineon and ASP
outperformed the sector. Negative performance was realized in the materials sector, as mining and steel stocks
rebounded after poor performance in 2015. The portfolio has no positions in these industries due to continued over-
supply and negative environmental impact. The active share of the fund has always been significantly above the 70%
threshold.

Sustainability is the cornerstone of the investment process. Our proprietary RobecoSAM sustainability data is incorporated
into each step of the investment process. In a first step, it defines the eligible investment universe. Thereafter it is
integrated into idea generation as well as the RobecoSAM fundamental valuation. Lastly, the portfolio manager monitors
the portfolio holdings with the RobecoSAM media and stakeholder analysis.

All companies in the investment universe are analyzed with the RobecoSAM Corporate Sustainability Assessment and
environmental impact. Based on this assessment as well as some universe restrictions, about 50% of the companies are
excluded from the eligible investment universe. ESG criteria are also integrated into the proprietary RobecoSAM valuation
model. They can impact sales growth, costs, return on invested capital and the weighted average cost of capital.

Robeco European Conservative Equities

The European equity markets started 2016 with negative returns in January and February, and recovered partly in the
months thereafter. After another decline in June, a strong second half-year followed, dominated by cyclical stocks
performing over defensive stocks. Overall market performance in 2016 was positive for EUR investors and slightly
negative for USD investors. Robeco European Conservative Equities lagged the market returns owing mainly to reduced
exposure to cyclical sectors.

Robeco European Conservative Equities employs a quantitative stock-selection model that seeks to maximize absolute
return per unit of risk. The sub-fund typically invests in stocks with low expected downside risk and aims to produce returns
equal to or greater than the market, with lower volatility in the long term.

Sustainability, based on RobecoSAM scores, is integrated in the investment policy. These RobecoSAM scores take into
account environmental, social and governance factors. The portfolio-construction process is highly disciplined and ensures
that the overall sustainability score of the portfolio is better than or equal to the overall sustainability score of the
reference index.

Robeco US Conservative Equities

After a weak start in January and February, the North America equity market recovered strongly in the months thereafter,
resulting in good performance in 2016. By performing better in the first half-year, when, in contrast to the second six
months, defensive stocks dominated cyclicals, Robeco US Conservative Equities succeeded in achieving higher returns
than the market over the whole year.
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Robeco US Conservative Equities employs a quantitative stock-selection model that seeks to maximize absolute returns
per unit of risk. The sub-fund typically invests in stocks with low expected downside risk and aims to produce equity-like
returns with lower volatility in the long term.

Sustainability, based on RobecoSAM scores, is integrated into the investment policy. These RobecoSAM scores take into
account environmental, social and governance factors. The portfolio-construction process is highly disciplined and ensures
that the overall sustainability score of the portfolio is better than or equal to the overall sustainability score of the
reference index.

Robeco BP US Premium Equities

The sub-fund underperformed the benchmark during a strong year for US equity markets. Stock selection in the
healthcare and consumer services sectors were the primary drivers of relative performance. In addition, our underweight
allocation to the strongly performing utilities sector also detracted. We will continue to examine companies in order to
identify stock-specific opportunities where stock price and fair value dislocations appear.

With regard to sustainability investing, we use qualitative capturing to establish a range of ESG issues, which directly or
indirectly affect our decision-making in the course of our characteristics-based investment process.

Robeco Chinese Equities

The Chinese equities markets registered negative performance during the period, both onshore and offshore. The Robeco
Chinese Equities Fund slightly underperformed the benchmark during the period. The markets dropped initially, driven by
the depreciation of the Chinese currency and the continued build-up of debt in 102016. The negative impact of Brexit on
the Chinese markets was very short-lived. The Chinese markets rallied after July due to better-than-expected macro-
economic fundamentals. China’s GDP growth remained at 6.7% for a few quarters and the IMF revised upward China’s
GDP forecast for 2016. The successful implementation of public-private partnership in China boosted expectations for
sustainable recovery in China. The Chinese markets took a hit after the unexpected outcome of the US election and the
rate hike by the Fed in 4Q2016.

Robeco Indian Equities

During much of 2016, India experienced rising GDP growth, falling inflation and interest rates, and a reduction in the
current and fiscal deficit. However, things changed significantly when the government announced demonetisation of
high-denomination currency notes in early November. The equity markets suffered a sharp correction to accommodate
the pain of transition inflicted by this important change. Robeco Indian Equities performed in line with its benchmark.
Performance was helped by allocation to materials and financial sectors.

Our focus regarding ESG integration is on corporate governance and in our fundamental assessment of companies we
analyze the factor ‘management and corporate governance’. We look at the historical behavior of a company vis-a-vis the
protection of minority shareholder interests. In addition, we will investigate the composition of the board, favoring a
youhigher proportion of truly independent board members. Finally, we will assess the quality of the audit committee,
which offers first protection against fraud. In the quantitative ranking that we use, one of the factors is the RobecoSAM
Company score.

Robeco Asian Stars Equities

Starting in February, after a very poor start to the year, the Asian equity markets began to recover and the fund finished
with positive returns. Signs of stability in the Chinese economy helped sentiment, but it was actually Thailand and
Indonesia that produced the best absolute returns. The very best market of 2017 was Pakistan (+46%), helped by the
MSCl announcement that Pakistan would be upgraded to emerging-market status as per June 2017. The fund clearly
benefited from its off-benchmark position. In the second half of 2016, a clear spin away from expensive defensives and
quality stocks towards value stocks took place. This helped the fund generate outperformance in the second half, after a
difficult first six months.

Our focus regarding ESG integration is on corporate governance and in our fundamental assessment of companies we
analyze the factor ‘management and corporate governance’. We look at the historical behavior of the company vis-a-vis
protection of minority shareholder interests. In addition, we will investigate the composition of the board, favoring a
higher proportion of truly independent board members. Finally, we will assess the quality of the audit committee, which
offers first protection against fraud. In the quantitative ranking that we use one of the factors is the RobecoSAM company
score.
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Robeco BP US Large Cap Equities

The sub-fund underperformed the benchmark against the background of strong returns of US equities. Stock selection
was the primary cause of the underperformance, as health care and transportation picks weighed on relative
performance. Sector allocation had a neutral effect, as yield sectors sold off towards the end the year and our
underweight exposure to these sectors, namely consumer non-durables and REITs, added value. We continue to examine
various sectors and regions to identify stock-specific opportunities, where stock price and fair value dislocations appear.
With regard to sustainability investing, we use qualitative capturing to establish a range of ESG issues, which directly or
indirectly affect our decision-making in the course of our characteristics-based investment process.

Robeco BP US Select Opportunities Equities

The sub-fund underperformed the benchmark against the background of strong returns of US equities. Stock selection in
technology and basic industries weighed on performance. Sector allocation had a positive cumulative effect, but
detractions were seen in health care and transportation. Finance added most to relative performance as a result of the
strong finish to 2016. We will continue to examine various sectors and regions to identify stock-specific opportunities,
where stock price and fair value dislocations appear.

With regard to sustainability investing, we use qualitative capturing to establish a range of ESG issues, which directly or
indirectly affect our decision-making in the course of our characteristics-based investment process.

Robeco Asia-Pacific Active Quant Equities

The investment objective of the sub-fund is to outperform the benchmark by using a quantitative stock-selection model.
Using a combination of valuation factors and momentum-oriented factors, the model identifies broad groups of stocks
which are likely to outperform in the long run. March performance is not representative for the strategy, as the fund was
still in a build-up phase. After 1 April , the sub-fund showed positive relative performance, as the quantitative stock-
selection model contributed positively to performance. The valuation-oriented factors contributed positively. The
momentum factors contributed neutrally.

Sustainability, based on RobecoSAM scores, is integrated into the investment policy. These RobecoSAM scores take into
account environmental, social and governance factors (ESG). The portfolio-construction process is highly disciplined and
ensures that the overall sustainability score of the portfolio is better than or equal to the overall sustainability score of the
benchmark.

Robeco BP European Premium Equities

The sub-fund underperformed the benchmark, against the background of European markets ending the year slightly up
as measured by the MSCI Europe Index. This underperformance was the result of stock picking, mainly within industrials
and consumer staples. In addition, our consumer discretionary holdings added to the relative underperformance. We will
continue to examine various sectors and regions to identify stock-specific opportunities, where stock price and fair value
dislocations appear.

With regard to sustainability investing, we use qualitative capturing to establish a range of ESG issues which directly or
indirectly affect our decision-making in the course of our characteristics-based investment process.

Robeco Continental European Conservative Equities

This subfund was launched on 25 April 2016. Due to the weak British pound, the market return in GBP was high over the
reporting period. Robeco Continental European Conservative Equities performed in line with the market.

Robeco Continental European Conservative Equities employs a quantitative stock-selection model that seeks to maximize
absolute return per unit of risk. The sub-fund typically invests in stocks with low expected downside risk and aims to
produce returns equal to or greater than the market, with lower volatility in the long term.

Sustainability, based on RobecoSAM scores, is integrated into the investment policy. These RobecoSAM scores take into
account environmental, social and governance factors. The portfolio-construction process is highly disciplined and ensures
that the overall sustainability score of the portfolio is better than or equal to the overall sustainability score of the
reference index.
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Theme Equity sub-funds

Investment results

Price in Price in  Investment result Investment
Note currency x 1 currency X1 reporting period result 3 years
31/12/2016 31/12/2015 in % average
Robeco New World Financial Equities
D EUR shares 56.46 52.61 7.3 8.4
F EUR shares 187.80 173.67 8.1 9.2
MSCI All Country Financials (Net Return) (EUR) 15.7 12.7
D USD shares 3 95.55 91.71 4.2 -1.8
1 USD shares 3 104.62 99.62 5.0 1.6
M USD shares 3 88.84 96.49 78 9.2
MSCI All Country Financials (Net Return) (USD) 12.4 7.0
Robeco Property Equities
B EUR shares 1 17.47 17.28 51 14.3
CEUR shares 1 131.20 128.77 5.9 15.2
D EUR shares 156.36 148.60 5.2 14.4
F EUR shares 150.59 142.05 6.0 15.2
| EUR shares 162.77 153.50 6.0 15.3
Z EUR shares 155.08 144.96 7.0 16.3
S&P Developed Property Index (Net Return) (EUR) 7.6 16.0
IH EUR shares 133.87 130.60 2.5 7.7
S&P Developed Property Index (Net Return) (hedged into EUR) 3.8 8.3
D USD shares 3 105.60 103.37 2.2 2.5
1 USD shares 3 107.42 104.34 3.0 3.3
M USD shares 135.52 133.32 1.7 4.1
S&P Developed Property Index (Net Return) (USD) 4.4 6.1
Robeco Global Consumer Trends Equities
D EUR shares 156.17 156.76 -0.4 9.3
E EUR shares 13 118.34 119.32 -0.4 8.6
F EUR shares 174.99 174.33 0.4 10.1
| EUR shares 224.44 223.54 0.4 10.2
M EUR shares 209.72 211.57 -0.9 8.8
Z EUR shares 339.34 335.00 13 111
MSCI All Countries World Index (Net Return) (EUR) * 11.1 12.7
F GBP shares 2 117.41 100.00 17.4
MSCI All Countries World Index (Net Return) (GBP) * 26.0
B USD shares 1 102.42 109.06 -3.3 0.0
D USD shares 166.64 172.29 -3.3 0.0
F USD shares 3 96.44 98.95 2.5 LG
1 USD shares 124.80 128.01 2.5 0.8
M USD shares 2 154.92 160.97 -3.8 -0.5
MSCI All Countries World Index (Net Return) (USD) * 7.9 3.1
DH USD shares 3 97.42 99.47 2.1 -1.5
IH USD shares 3 95.88 97.23 -1.4 2.6
MSCI All Countries World Index (Net Return) (hedged into USD) * 9.4
RobecoSAM Sustainable Agribusiness Equities
D EUR shares 150.05 135.33 10.9 6.7
E EUR shares 1 116.76 105.38 10.9 13.0
F EUR shares 132.32 118.44 11.7 7.5
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Investment results

Price in Price in  Investment result Investment

Note currency x 1 currency X1 reporting period result 3 years

31/12/2016 31/12/2015 in% average

| EUR shares 159.36 142.61 11.8 7.5

MSCI World Index (Net Return) (EUR) * 10.7 13.5

D USD shares 101.99 94.74 7.7 2.4

MSCI World Index (Net Return) (USD) * 7.5 3.8
Robeco Global Growth Trends Equities

D EUR shares 3 133.69 123.28 8.4 9.3

F EUR shares 3 135.81 124.62 9.0 9.9

MSCI All Country World Index (Net Return) (EUR) * 11.1 12.7

1 Assuming reinvestment of the distributed dividend. See Notes on page 194.
2Share class activated/de-activated in reporting period. See table on page 6 to 8.
33 year performance since inception/until deactivation.

“Reference index.

Performance analysis

Robeco New World Financial Equities
The sub-fund underperformed the benchmark during the reporting period. In 2016 the Brexit vote and the election of
Trump for US President had a significant impact on the market, which caused our digital and emerging finance
investments to perform poorly. Our aging finance investments performed better towards the end of 2016. During 2016
interest rates took a negative course, but the election of Trump gave more momentum to a trend of rising interest rates
and hopes for better (US) growth, which led to an amazing rally in (US) banks especially. We remain strongly convinced
that our focus on aging, digitalization and growing middle class trends will be the drivers of growth for the financials
sector in the longer term, and we therefore focus our investments on stocks which will optimally capitalize on those
trends, with a very high active share.

For Robeco New World Financials Equities we combine fundamental analysis with proprietary Robeco quantitative models
and use the sustainability data from RobecoSAM, when available for our universe. In our fundamental analysis and
company engagement we focus on governance issues. These factors are material, as not splitting the role of CEO /
Chairman or not aligning management incentives with shareholder value creation, for example, has in several cases
proven to hold considerable risk for shareholder value.

Robeco Property Equities

The sub-fund underperformed the benchmark during the reporting period mainly driven by the underweight of Japanese
REITs. The real estate sector lagged the broader equity market, as long-term US interest rates picked up at the end of the
year.

Fundamentals in the commercial real estate sector still look healthy in the developed markets. This could lead to further
rent and occupancy improvements for as long as global GDP continues to grow. Any unforeseen macro events like BREXIT
could lead to an adverse change in demand. Rising interest rates could also have a negative impact on the sector.

With regard to sustainable investing, the sub-fund has integrated ESG factors into its investment process and actively
engages companies on GHG emissions. Based on GRESB data, the fund has an above average ESG score.

Robeco Global Consumer Trends Equities

The sub-fund generated positive returns during the reporting period, but lagged the reference index, the MSCI All
Countries World Index. The year was characterized by a shift from growth towards value. Defensive sectors like consumer
staples lagged the market, while cyclically geared industries, like energy and materials, significantly outperformed the
global averages. The three trends that we have selected all lagged the market. Our defensive strong brands exposure
even generated a small negative return, as investors switched from more expensive quality stocks to inexpensive cyclicals.
However, both our digital and emerging consumer trends generated positive returns.

With regard to sustainable investing, the sub-fund has integrated ESG factors into its investment process, as we check
whether ESG factors pose a risk to expected returns for individual holdings.
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RobecoSAM Sustainable Agribusiness Equities

The sub-fund generated positive returns and outperformed the MSCI World over the reporting period, gross of fees;
slightly ahead net of fees. The benchmark comparison was negatively impacted by financials being the strongest
contributor in the MSCI, which are not part of the agribusiness universe. However, strong performance in several
agribusiness clusters helped to offset this.

The strongest contributor was the food technology and safety cluster, with food ingredients specialists Ingredion and
Innophos under the top performers. Production factors also made a strong contribution to positive performance, not least
on a rebound of farm inputs, such as fertilizer and ag machinery producers Agrium and AGCO in Q4. While food retailers
delivered a mixed performance in the distributed products cluster, positive stock selection of organic food names such as
Wessanen and non-dairy specialist Whitewave more than compensated for this. Producers and logistics were also
positive, with continuing strength in the salmon-farming sector and outperformance of logistics names such as Union
Pacific.

With regard to sustainable investing, the sub-fund is managed in accordance with RobecoSAM's proprietary methodology
pertaining to sustainable agribusiness equities investments. This comprises a multi-stage screening process for exposure
to critical agribusiness-relevant sustainability issues.

Robeco Global Growth Trends Equities

The sub-fund generated positive returns during the reporting period which lagged the reference index, the MSCI All
Countries World Index. In the first ten months of the year our growth-investment style of selecting top-down trends
generated outperforming returns. After the surprising election of president Trump, the sub-fund’s outperformance turned
into underperformance as the market switched from growth to value investing. The market expects that Trump will bring
more growth and inflation to the US, resulting in higher bond yields and a lower scarcity premium for growth stocks.

In terms of risk versus return, the ex-post risk of the portfolio was slightly higher compared to the reference-index, which
does not surprise unduly, given that this is an active growth equity fund with an active-share ratio above 90%.

While our four selected trends all showed positive performance, only one outperformed the reference index. This was the
‘Emerging middle class’, with names like Latin American airline operator Copa and Brazilian educational company Kroton
gaining more than 75%. Despite its 6% returns, ‘Getting old and staying healthy’ was the worst-performing trend, owing
mainly to disappointing results in health-care technology stocks such as Illumina and Cerner.

With regard to sustainable investing, the sub-fund has integrated ESG factors into its investment process along two lines.
Top-down, for instance, in the context of the Industrial Renaissance trend we only invest in renewable energy, as we
believe this type of generation will gradually push back fossil fuels. Bottom-up, we check whether ESG factors pose a risk
to the expected returns for individual holdings.
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Global Bond sub-funds

Investment results

Robeco High Yield Bonds

D EUR shares

Barclays US Corp. HY & Pan Eur. HY. ex Fin. 2.5% Issuer Cap (unhedged, EUR)
BH EUR shares

CH EUR shares

DH EUR shares

EH EUR shares

FH EUR shares

GH EUR shares

IEH EUR shares

IH EUR shares

ZH EUR shares

Barclays US Corp. HY & Pan Eur. HY. ex Fin. 2.5% Issuer Cap (hedged into EUR)
BxH AUD shares

Barclays US Corp. HY & Pan Eur. HY. ex Fin. 2.5% Issuer Cap (hedged into AUD)
ZH CAD shares

Barclays US Corp. HY & Pan Eur. HY. ex Fin. 2.5% Issuer Cap (hedged into CAD)
DH CHF shares

FH CHF shares

IH CHF shares

Barclays US Corp. HY & Pan Eur. HY. ex Fin. 2.5% Issuer Cap (hedged into CHF)
FH GBP shares

IH GBP shares

Barclays US Corp. HY & Pan Eur. HY. ex Fin. 2.5% Issuer Cap (hedged into GBP)
BxH RMB shares

Barclays US Corp. HY & Pan Eur. HY. ex Fin. 2.5% Issuer Cap (hedged into RMB)
1 USD shares

Barclays US Corp. HY & Pan Eur. HY. ex Fin. 2.5% Issuer Cap (unhedged, USD)
BxH USD shares

DH USD shares

D3H USD shares

IBxH USD shares

IEH USD shares

IExH USD shares

IH USD shares

MH USD shares

ZH USD shares

Barclays US Corp. HY & Pan Eur. HY. ex Fin. 2.5% Issuer Cap (hedged into USD)
ODH EUR shares

OEH EUR shares

OFH EUR shares

OIH EUR shares

0BxH AUD shares

OIH CHF shares

OCH GBP shares

OBXxH RMB shares

OIH SEK shares
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Note

1,3

1,3

1,3

1,3
1,3

31/12/2016 31/12/2015 ing  °Yearsaverage
122.42 100.00 224
253
24.61 22.97 137 5.1
97.78 90.78 143 56
138.63 121.88 137 5.0
110.16 102.58 13.8 5.0
136.36 119.29 143 56
108.55 100.59 143 56
112.19 103.85 14.5 56
211.67 184.99 14.4 56
198.21 172.31 15.0 6.2
15.0 41
98.95 91.51 16.5 7.1
18.0 6.1
120.82 100.00 208
214
134.76 119.09 132 45
106.63 100.00 6.6
129.38 113.67 13.8 5.1
143 34
110.29 95.69 153 6.3
101.79 100.00 1.8
16.1 45
104.12 94.41 18.4 8.9
19.9 7.4
114.96 100.33 14.6 4.4
153 2.9
100.62 92.65 153 5.7
146.49 127.05 153 5.7
101.20 100.00 43
102.37 100.00 2.4
113.22 103.39 16.0 6.3
102.26 91.81 16.0 6.2
252.60 217.77 16.0 6.4
122.74 106.73 15.0 5.4
102.43 100.00 2.4
16.8 4.9
139.43 12321 132 32
100.44 94.17 131 32
130.89 114.99 13.8 37
138.12 121.31 13.9 38
98.82 90.54 15.9 55
112.45 99.25 133 3.4
94.48 87.69 14.4 4.0
103.24 93.05 17.7 7.3
107.70 100.00 7.7



Investment results

0BxH USD shares
ODH USD shares
0D3H USD shares
OIEH USD shares
OIH USD shares
OMH USD shares

Robeco Emerging Credits

FH EUR shares

JPM CEMBI Broad Diversified (EUR) *
Z USD shares

DH USD shares

JPM CEMBI Broad Diversified (USD) *

Robeco Emerging Debt

D EUR shares

F EUR shares

JPM GBI-EM Global Diversified (EUR) *
D USD shares

1 USD shares

Z USD shares

JPM GBI-EM Global Diversified (USD) *

Robeco Global Credits
CH EUR shares

DH EUR shares

EH EUR shares

IBH EUR shares

IH EUR shares

ZH EUR shares

Barclays Global Aggregate - Corporates (hedged into EUR) *

FH GBP shares
IBH GBP shares
IH GBP shares

Barclays Global Aggregate - Corporates (hedged into GBP) *

1 USD shares

Barclays Global Aggregate - Corporates (hedged into GBP) *

DH USD shares
IH USD shares
IBH USD shares
D3H USD shares

Barclays Global Aggregate - Corporates (hedged into USD) *

ODH EUR shares
OFH EUR shares
OEH EUR shares
OIH EUR shares

Robeco Emerging Lux-o-rente Local Currency

B EUR shares
CEUR shares
D EUR shares
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Note curre':lrr.!\c((i(lgl‘ curref]rcl;ilgl‘ I?Z:itrq}ﬁgtpfrsiﬁg Inz\;lestment result
31/12/2016 31/12/2015 iny > Yearsaverage
13 96.67 88.64 14.7 3.7
132.84 115.88 14.6 3.8
12 105.83 100.00 7.4
1 98.38 90.55 153 4.4
138.59 120.20 153 4.4
117.35 102.68 143 35
3 106.26 99.94 6.3 2.5
8.0 2.7
3 110.90 102.06 8.7 41
3 105.64 98.55 7.2 2.6
9.7 3.9
82.16 73.42 11.9 46
88.35 78.52 125 -4.0
132 35
3 95.51 87.94 8.6 3.0
83.96 76.82 93 4.8
83.40 75.77 101 41
9.9 41
12 98.81 98.02 4.9 3.6
2 105.33 100.00 53
2 104.67 100.31 4.4 3.4
2 99.85 100.00 0.2
2 109.54 104.32 5.0 36
23 104.93 105.19 02 2.9
4.6 2.7
2 101.02 100.00 1.0
2 100.00 100.00 0.0
2 100.00 100.00 0.0
1.2
2 95.64 100.00 4.4
43
2 108.09 102.09 5.9 3.8
2 97.99 100.00 2.0 0.0
2 100.13 100.00 0.1 0.0
2 97.88 100.00 24 0.0
6.2 3.0
23 101.39 98.51 2.9 0.8
2 103.01 98.83 42 17
23 102.97 100.02 2.9 2.9
3 104.35 100.04 43 43
1 71.88 68.81 10.8 25
1 87.55 8333 11.4 3.1
88.98 80.28 10.9 2.5



Investment results

Z EUR shares
JPM GBI-EM Global Diversified TR (EUR)
D USD shares
1 USD shares
JPM GBI-EM Global Diversified TR (USD)

Robeco Quant High Yield Fund

CH EUR shares

EH EUR shares

IH EUR shares

ZH EUR shares

Barclays Global High Yield Corporate, ex financials (EUR) *
D3H USD shares

IH USD shares

ZH USD shares

Barclays Global High Yield Corporate, ex financials (USD) *

Robeco Global Multi-Factor Credits

CH EUR shares

FH EUR shares

IH EUR shares

Barclays Global Aggregate - Corporates (hedged into EUR)
DH CHF shares

IH CHF shares

Barclays Global Aggregate - Corporates (hedged into CHF)
IH GBP shares

Barclays Global Aggregate - Corporates (hedged into GBP)
IH USD shares

Barclays Global Aggregate - Corporates (hedged into USD)

Robeco Global Absolute Return Bond Fund
D EUR shares

F EUR shares

| EUR shares

ML EUR LIBOR Overnight Index *

1 Assuming reinvestment of the distributed dividend. See Notes on page 194.
2Share class activated/de-activated in reporting period. See table on page 6 to 8.

33 year performance since inception/until deactivation.
“Reference index.

Performance analysis

Robeco High Yield Bonds

Note curre':lrr.!\c((i(lgl‘ curref]rcl;ilgl‘ I?Z:itrq}ﬁgtpfrsiﬁg Inz\;lestment result
31/12/2016 31/12/2015 iny > Yearsaverage
101.20 90.07 12.4 3.9
132 4.8
72.09 67.05 75 63
2 78.10 68.35 143 4.7
9.9 41
13 98.99 93.63 73 2.2
13 103.26 102.76 6.8 4.7
3 116.79 108.75 7.4 5.8
3 108.53 100.58 7.9 8.1
13.8 33
3 104.25 100.00 42
3 112.64 103.26 9.1 5.2
3 109.01 99.47 9.6 6.7
155 3.9
13 97.09 97.50 3.7 23
3 103.65 99.99 3.7 23
3 103.79 100.04 3.7 2.4
4.6 2.9
3 102.32 99.52 2.8 15
3 102.91 99.73 3.2 1.9
3.9 2.2
3 105.38 100.44 4.9 3.4
5.8 4.0
3 105.70 100.40 53 36
6.2 42
2 98.43 100.00 16
2 98.81 100.00 12
2 98.87 100.00 12
03

Global High Yield bonds posted a total return of around 14-16% over 2016, depending on the currency of the share class.

Compared to its benchmark, this performance was on a gross basis closely in line with the index. The year started on a

particularly weak note, but had turned decisively by late February to rally more or less uninterruptedly until year end. The
election of Donald Trump was taken very positively by HY markets, despite the side effect of strongly rising Treasury yields.
US HY outperformed European HY, and low quality outperformed high quality in this rally year. The fund benefited from
adding risk right after the sell-off in early 2016 and from a well-timed move into the metals and mining sector, the
biggest outperformer in the recovery. The overweight in European versus US issuers, as well as the preference for higher

rating quality, cost some relative performance.
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With regard to sustainability investing, the sub-fund has integrated ESG factors into its investment processes. The prime
goal of integrating ESG factors into our analysis is to strengthen our ability to assess the downside risk of our credit
investments. Our analysts include RobecoSAM sustainability data and use external sources in making an ESG assessment
as part of their fundamental analysis.

Robeco Emerging Credits

The total return for the Robeco Emerging Credits Fund (FH EUR shares) was 6.3% in 2016, 1.6% below its reference
benchmark JP Morgan CEMBI Broad Diversified. In the last six months, rising underlying government bond yields
contributed negatively to performance, while declining credit spreads had a positive impact. The key determinant for the
underperformance of the fund was the fact that it had an underweight beta positioning. Overweight positions in Latin
American over Asian credits continued to contribute positively to its performance.

The prime goal of integrating ESG factors into our analysis is to strengthen our ability to assess the downside risk of our
credit investments. For credits, the ESG analysis forms part of the fundamental scoring by the sector analyst. Analysts
include RobecoSAM sustainability data and use external sources in making an ESG assessment as a part of their
fundamental analysis.

Robeco Emerging Debt

The Robeco Emerging Debt Fund underperformed the sub-fund’s reference index during 2016. The emerging market local
bond asset class struggled to generate meaningful returns in USD terms, as US Treasury yields and the USD both rose over
the reporting period. Economic growth in the developed economies was disappointing over the last six months, making it
a challenge for emerging countries to grow. Furthermore, the election of Donald Trump has raised concerns about the
outlook for those countries that have a trade surplus with the US, because there is now a risk of protectionist measures
from the new US government. On the other hand, there are also expectations that an expansionary fiscal policy in the US
will drive global growth recovery to the benefit of the emerging world, particularly commodity exporters. The fund’s
relative underperformance came from its exposure to higher yielding countries - Argentina, Indonesia and Brazil in
particular. Although these countries are pursuing economic reforms, their asset markets were hit particularly hard
following the US election.

With regard to sustainability investing, the sub-fund has integrated ESG factors into its investment processes. ESG factors
play an important role in the investment process for Robeco Emerging Debt, both in the country and credit analyses. For
sovereigns, the Country Sustainability Ranking and underlying research is used as input for assessment of the structural
outlook for a country. For credits, an ESG analysis forms part of the fundamental scoring by the sector analyst. Analysts
include RobecoSAM sustainability data and use external sources in making an ESG assessment as a part of their
fundamental analysis.

Robeco Global Credits

The total return for the Robeco Global Credit Fund (IH EUR shares) was 5.0% in 2016, 0.4% above its reference
benchmark Barclays Global Aggregate Corporate. In the last 6 months, rising underlying government bond yields
contributed negatively to performance, while declining credit spreads had a positive impact. Contributors to the
outperformance of the fund versus the benchmark were the fact that the fund had an overweight beta positioning and
was overweight (subordinated) financials. Non-financials clearly outperformed in the first half of 2016, but after it
became clear that short term rates would not be cut any further, financials outperformed in the second half of the year.
The prime goal of integrating ESG factors into our analysis is to strengthen our ability to assess the downside risk of our
credit investments. For credits, an ESG analysis forms part of the fundamental scoring by the sector analyst. Analysts
include RobecoSAM sustainability data and use external sources in making an ESG assessment as a part of their
fundamental analysis.

Robeco Emerging Lux-o-rente Local Currency

Robeco Emerging Lux-o-rente Local Currency underperformed the sub-fund’s reference index during 2016. The emerging
market local bond asset class struggled to generate meaningful returns in USD terms as US Treasury yields and the USD
both rose over the reporting period. Economic growth in developed economies has been disappointing over the last six
months, which has made it challenging for emerging countries to grow. Furthermore, the election of Donald Trump has
raised concerns about the outlook for those countries that have a trade surplus with the US, because there is now a risk of
protectionist measures from the new US government. On the other hand, there are also expectations that an
expansionary fiscal policy in the US will drive a global growth recovery to the benefit of the emerging world, particularly
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commodity exporters. The negative relative performance of the sub-fund was due to the overweight duration positions at
the start of the period, when yields rose, and due to the overweight positions during the US elections, when yields
increased further. These positions were either closed or converted into underweight duration positons at the end of the
period.

ESG factors play no role in the investment policy of the sub-fund.

Robeco Quant High Yield Fund

This sub-fund offers exposure to the global high yield market solely using liquid instruments. In 2016, the sub-fund
delivered positive total returns of almost 8%. The portfolio positioning is fully determined by the outcome of our
proprietary quantitative credit market timing model. Even though the market timing contributed positively to the sub-
fund’s performance in 8 out of 12 months, the overall contribution in 2016 was negative. This was mainly driven by
negative contributions in January and June. In both months, the markets experienced a sudden trend reversal, which took
the model by surprise: in January the portfolio was positively positioned, but credit spreads widened substantially because
of declining oil prices; in June the portfolio was negatively positioned, but market spreads tightened quickly after the
Brexit referendum. All in all, the beta positioning contributed negatively to the sub-fund’s relative performance versus its
credit default swap (CDS) benchmark in 2016. Moreover, the sub-fund underperformed its reference index, the Barclays
Global High Yield Corporates index because over this period high yield bonds strongly outperformed high yield CDS. The
outperformance of bonds over CDS was mainly generated in April, August and October. There are two main causes for the
outperformance of bonds over CDS. First, the ECB’s corporate bond-buying program provided a very strong technical
factor to the entire credit market. Second, firms from the energy and metals and mining segments were the strongest
performers in 2016, due to recovering commodity prices, and these sectors comprise a portion of the bond index that is
much larger than that of the CDS Index.

With regard to sustainability investing, the investment universe and the type of investments are such that it is not feasible
to implement ESG factors in the investment process.

Robeco Global Multi-Factor Credits

This sub-fund invests in global investment grade corporate bonds which have high scores on one or more factors such as
value, momentum, low risk and size. The sub-fund offers balanced exposure to these factors in a well-diversified portfolio.
The strategy is driven by our quantitative multi-factor ranking model, while the analysts perform a fundamental check on
additional downside risks, including ESG risks. The analysts use RobecoSAM sustainability data and external sources to
make an ESG assessment as part of their fundamental checks. The portfolio construction ensures that the RobecoSAM
score for the portfolio is at least as high as the score of the benchmark. After a strong Q1, the strategy underperformed to
finish the year in negative territory relative to its benchmark, the Barclays Global Aggregate Corporates Index. While the
strategy’s beta deviation is restricted by design, its modest deviation from beta neutrality did however contribute
negatively over the course of the year. Issuer and bond selection (as generated by the multi-factor model) also
contributed negatively. The value and momentum factors contributed positively in 2016, while the low-risk and size
factors contributed negatively. The portfolio’s overweight in insurance names and its underweight in energy names
contributed negatively, while its underweight in the banking sector made a positive contribution. Issuer selection in the
utility sector was particularly weak, while it was strong in the consumer non-cyclical and capital goods sectors. This year’s
negative performance relative to the benchmark of -42bps brought positive performance since inception to +24bps.

Robeco Global Absolute Return Bond Fund

The overall return of the Robeco Global Absolute Return Bond sub-fund equaled close to -1.6% since its inception in April.
The fund benefited from a long position in subordinated financial bonds and a short position in Italian treasury futures.
Especially in the run-up to the Italian constitutional referendum, Italian government bonds and these futures came under
pressure. Main performance detractors were the long position in emerging market bonds, which suffered subsequently
from the surprise victory of candidate Trump, and the negative duration position at the end of the year. The fund’s latter
position anticipated further rising yields, as the monetary stimulus policy is slowly being reduced and replaced in part by
fiscal policy, which is inflationary.

ESG information on countries is integrated into the investment policy for government bonds. For a large group of
countries, an ESG profile is constructed. ESG information is especially valuable for decisions regarding country allocation.
For credits, the ESG analysis is part of the sector analyst’s fundamental scoring. Analysts include RobecoSAM sustainability
data and use external sources in making an ESG assessment as a part of their fundamental analysis.
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Regional Bond sub-funds

Investment results

Note  amengxl  amenyxl reporingperiod MVeSmentresut
31/12/2016 31/12/2015 iny °Yearsaverage

Robeco Euro Government Bonds
CH EUR shares 1 112.72 113.01 2.8 5.6
DH EUR shares 157.94 153.93 2.6 54
EH EUR shares 1 109.05 110.20 2.6 54
FH EUR shares 123.92 120.58 2.8 5.6
IH EUR shares 166.38 161.85 2.8 5.6
ZH EUR shares 169.11 163.87 3.2 6.0
Barclays Euro-Aggregate: Treasury (EUR) 3.2 5.9
IH USD shares 3 105.06 100.78 4.2 3.1
Barclays Euro Aggregate: Treasury (hedged into USD) 4.7 3.4
IHHI EUR shares 111.70 107.90 3.5 3.8
2CH EUR shares 13 97.27 99.69 0.5 1.2
2EH EUR shares 13 100.20 101.11 0.4 1.0
2FH EUR shares 3 101.76 101.21 0.5 11
2IH EUR shares 3 101.82 101.23 0.6 12
Robeco Euro Credit Bonds
CH EUR shares 13 96.22 95.49 4.9 3.6
DH EUR shares 139.80 133.78 4.5 3.6
FH EUR shares 114.63 109.30 4.9 3.9
IH EUR shares 148.77 141.74 5.0 4.0
ZH EUR shares 157.55 149.46 5.4 4.5
Barclays Euro-Aggregate: Corporates (EUR) 4.7 4.1
DH CHF shares 117.31 112.86 3.9 3.0
Barclays Euro-Aggregate: Corporates (hedged into CHF) 4.1 3.4
Robeco All Strategy Euro Bonds
BH EUR shares 1 97.99 99.56 2.5 4.1
CH EUR shares 1 102.15 103.42 2.8 4.5
DH EUR shares 91.22 89.03 2.4 41
FH EUR shares 116.41 113.22 2.8 4.5
IH EUR shares 154.98 150.62 2.9 4.6
ZH EUR shares 161.00 155.80 3.3 5.0
Barclays Euro-Aggregate (EUR) 3.3 5.1
DHHI EUR shares 117.84 117.54 0.3 1.6
FHHI EUR shares 3 106.09 105.44 0.6 2.0
IHHI EUR shares 120.68 119.84 0.7 21
10DH EUR shares 150.88 144.60 4.3 6.9
40DH EUR shares 392.20 330.41 18.7 27.8
40IH EUR shares 279.93 234.81 19.2 283
Robeco European High Yield Bonds
DH EUR shares 204.47 186.32 9.7 52
EH EUR shares 13 107.85 101.92 9.8 5.5
FH EUR shares 123.26 111.77 10.3 5.7
IH EUR shares 218.68 198.12 10.4 5.8
GH EUR shares 2 101.93 100.00 1.9
ZH EUR shares 137.14 123.52 11.0 6.4
Barclays Pan-Eur. HY Corp. ex Fin. 2.5% Issuer Cap (hedged into EUR) 10.2 5.7
DH CHF shares 2 105.29 100.00 53
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Investment results

Price in Price in Investment res_ult Investment result
Note currency x 1 currency x1  reporting pe.rlood 3years average
31/12/2016 31/12/2015 in %
FH CHF shares 2 105.48 100.00 5.5
Barclays Pan-Eur. HY Corp. ex Fin. 2.5% Issuer Cap (hedged into GBP) 5.5
DH USD shares 2 106.89 100.00 6.9
Barclays Pan-Eur. HY Corp. ex Fin. 2.5% Issuer Cap (hedged into USD) 7.2
OIH EUR shares 3 110.93 102.09 8.7 3.8
Robeco Euro Sustainable Credits
BH EUR shares 1 96.78 96.79 4.1 3.3
CH EUR shares 1 97.48 97.19 4.4 3.7
DH EUR shares 129.54 124.52 4.0 3.3
FH EUR shares 113.71 108.92 4.4 3.7
IH EUR shares 133.31 127.59 4.5 3.8
Barclays Euro-Aggregate: Corporates (EUR) 4.7 4.1
IEH CHF shares 2 101.08 100.00 11
IH CHF shares 2 101.10 100.00 11
Barclays Euro-Aggregate: Corporates (CHF) 1.3
OEH EUR shares 13 100.92 98.95 2.1 0.6
OIH EUR shares 3 101.66 99.18 2.5 11
Robeco Financial Institutions Bonds
BH EUR shares 1 106.73 106.53 53 4.9
CH EUR shares 1 100.95 100.39 5.7 53
DH EUR shares 147.26 139.79 53 4.9
IH EUR shares 150.90 142.63 5.8 5.4
ZH EUR shares 3 104.93 98.75 6.2 2.6
Barclays Euro-Aggregate: Corp. Fin. Subordinated 2% Issuer Cap (hedged into 54 51
EUR)
IEH CHF shares 2 104.04 100.00 4.0
IH CHF shares 2 104.04 100.00 4.0
Barclays Euro-Aggregate: Corp.Fin.Subordinated 2% Issuer Cap(hedged into CHF) 3.5
IH GBP shares 2 105.54 100.00 5.5
Barclays Euro-Aggregate: Corp.Fin.Subordinated 2% Issuer Cap(hedged into GBP) 4.4
BH USD shares 13 94.97 93.36 6.9 3.6
DH USD shares 3 115.82 108.31 6.9 5.2
D2H USD shares 2 105.27 100.00 53
D3H USD shares 2 105.27 100.00 53
FH USD shares 3 113.80 106.06 7.3 4.8
IBH USD shares 1,2 100.54 100.00 1.8
IEH USD shares 2 101.80 100.00 1.8
IH USD shares 3 110.70 103.07 7.4 4.6
MH USD shares 3 108.99 102.13 6.7 3.9
Barclays Euro-Aggregate: Corp.Fin.Subordinated 2% Issuer Cap(hedged into USD) 6.9 6.1
ODH EUR shares 3 102.63 99.56 3.1 1.4
OFH EUR shares 3 103.05 99.59 3.5 2.0
OIH EUR shares 3 105.54 101.91 3.6 23
Robeco Covered Bonds
IH EUR shares 2 110.71 109.43 1.2 3.0
Barclays Euro-Aggregate Securitized (EUR) 1.2 3.4
Robeco Investment Grade Corporate Bonds
BH EUR shares 1 101.65 101.12 4.6 3.8
CH EUR shares 1 94.29 93.46 5.0 4.0
DH EUR shares 143.88 137.50 4.6 3.7
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Investment results

Price in Price in Investment res_ult Investment result
Note currency x 1 currency x1  reporting pe.rlood 3years average

31/12/2016 31/12/2015 in %
FH EUR shares 113.94 108.50 5.0 4.0
IEH EUR shares 1 115.80 112.78 51 4.2
IH EUR shares 153.97 146.44 51 4.2
ZH EUR shares 123.28 116.80 5.5 4.6
Barclays Euro-Aggregate: Corporates ex financials 2% issuer constraint (EUR) 5.4 4.3
IHHI EUR shares 127.50 120.60 5.7 2.8
3.0 11

OIH EUR shares 3 102.99 99.99

1 Assuming reinvestment of the distributed dividend. See Notes on page 194.
2Share class activated/de-activated in reporting period. See table on page 6 to 8.
33 year performance since inception/until deactivation.

Performance analysis

Robeco Euro Government Bonds

Country positioning contributed positively to the fund’s performance. The fund had underweight positions in Italy and
Spain in the run-up to the Brexit vote and in Italy in the run-up to the Italian referendum. These countries’ bonds did
indeed underperform German bonds in anticipation of these events. Duration management initially added to
performance in the first quarter of the year, but detracted later in the year, especially in December, when the fund was
positioned for higher yields.

ESG information for countries is integrated into the investment policy of government bond portfolios. An ESG profile is
constructed for a large group of countries. These profiles are the basis of the ‘country sustainability ranking’, in which we
rank countries in terms of their ESG performance. The ranking is updated twice a year. Countries are discussed individually
in the team in order to assess clearly where opportunities and risks can be expected. This information is taken into
consideration in our investment decisions in combination with traditional analyses of fiscal and monetary policy. ESG
information is especially valuable for decisions regarding country allocation.

Robeco Euro Credit Bonds

The total return for Robeco Euro Credit Bonds was 4.5% in 2016, in line with that of the Barclays Euro Corporate
benchmark. Before fees, the fund outperformed. Underlying government bond yields rose in the second half of the year,
but for the full year, underlying yields declined and contributed positively. Credit spreads widened in the first months of
the year, but recovered after February. This means that the overweight beta positioning of the fund contributed positively
to performance. Financials underperformed non-financials in the first half of the year, but recovered in the second half.
The fund holds an overweight position in financials.

In the last months of the year, spreads of southern European companies widened versus their northern European peers.
We like to hold on to our underweight in Italian credit, as we think that economic and political risks in this country remain
high.

The prime goal of integrating ESG factors into our analysis is to strengthen our ability to assess the downside risk of our
credit investments. For credits, the ESG analysis is part of the sector analyst’s fundamental scoring. Analysts include
RobecoSAM sustainability data and use external sources in making an ESG assessment as a part of their fundamental
analysis.

Robeco All Strategy Euro Bonds

This subfund generated positive returns over 2016. Government bond yields declined strongly over the first half of 2016,
with the 10-year Bund yield turning negative in June. Yields started to rise again in the fourth quarter. Euro credit spreads
declined over the year, supported by the ECB corporate bond purchasing program. Country and credit-issuer selection
contributed positively to the fund’s performance, duration management made a neutral contribution and hedging part of
the credit risk in the first half of the year contributed negatively. The fund ended the year with a duration of 5.2 years.

ESG factors play an important role in the investment process for Robeco All Strategy Euro Bonds, both in the country and
credit analysis. For sovereigns, the Country Sustainability Ranking and underlying research is used as input for the
assessment of the structural outlook for a country. For credits, an ESG analysis is part of the sector analyst’s fundamental
scoring.
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Robeco European High Yield Bonds

European High Yield bonds posted total returns of over 10% in 2016. Before fees, this resulted in an outperformance of
80-90 basis points versus the benchmark. The year started on a particularly weak note, but turned decisively by late
February to rally more or less uninterruptedly until year end. Brexit turned out to be only a temporary interruption of the
solid mood in HY. The election of Donald Trump was taken very positively by HY markets. In this rally year, commodity-
related sectors and low quality outperformed non-cyclicals and high quality. The fund benefited from adding risk right
after the sell-off in early 2016 and from a well-timed move into the metals and mining sector, the biggest outperformer in
the recovery. Issuer selection, in particular avoiding a number of big losers over the year also added to outperformance.
With regard to sustainability investing, the sub-fund has integrated ESG factors into its investment processes. The prime
goal of integrating ESG factors into our analysis is to strengthen our ability to assess the downside risk of our credit
investments. Our analysts include RobecoSAM sustainability data and use external sources in making an ESG assessment
as part of their fundamental analysis.

Robeco Euro Sustainable Credits

Total returns for Robeco Euro Sustainable Credits was circa 4% in 2016, slightly below that of the Barclays Euro Corporate
benchmark. Before fees, the fund outperformed. Underlying government bond yields rose in the second half of the year,
but for the full year, underlying yields declined and contributed positively. Credit spreads widened in the first months of
the year, but recovered after February. This means that the overweight beta positioning of the fund contributed positively
to its performance. Financials underperformed non-financials in the first half of the year, but recovered in the second half.
The fund holds an overweight position in financials.

In the last months of the year, the spreads of southern European companies widened versus their northern European
peers. We like to hold on to our underweight in Italian credit, as we think that economic and political risks in this country
will remain high.

The prime goal of integrating ESG factors into our analysis is to strengthen our ability to assess the downside risk of our
credit investments. For credits, an ESG analysis forms part of the sector analyst’s fundamental scoring. Analysts include
RobecoSAM sustainability data and use external sources in making an ESG assessment as part of their fundamental
analysis. Robeco Euro Sustainable Credits only invests in best-in-class companies, based on RobecoSam sustainability
rankings.

Robeco Financial Institutions Bonds

The total return for Robeco Financial Institutions Bonds was circa 6% in 2016. The fund outperformed its benchmark.
Underlying government bond yields rose in the second half of the year, but for the full year, underlying yields declined and
contributed positively. Credit spreads widened in the first months of the year, but recovered after February. This means
that the overweight beta positioning of the fund contributed positively to its performance.

Financials started to perform well during the summer, as it became clear that short term rates would not be cut any
further. The off-benchmark position in CoCo’s contributed positvely in the last months of the year, while CoCo’s
outperformed. Volatility was high in Italian credit in the last months of the year. The fund is sticking to its cautious stance
for now and is not invested in Italian bank debt.

The prime goal of integrating ESG factors into our analysis is to strengthen our ability to assess the downside risk of our
credit investments. For credits, an ESG analysis forms part of the sector analyst’s fundamental scoring. Analysts include
RobecoSAM sustainability data and use external sources in making an ESG assessment as part of their fundamental
analysis.

Robeco Covered Bonds
The portfolio was liquidated in February and the fund has ceased to exist on 1 April 2016. The fund’s performance was
slightly positive in this period, more or less in line with the benchmark.

Robeco Investment Grade Corporate Bonds

Returns on the Robeco Investment Grade Corporate Bonds fund (IH EUR shares) were +5.1% net of fees. The fund
outperformed its benchmark by 0.2% based on returns gross of fees (+5.6%). Credit spreads tightened, but remained
volatile, driven by the Brexit vote in the United Kingdom and the election of Donald Trump as the next president of the
United States. The fund was positioned for tighter spreads with beta more than one.

The goal of integrating ESG factors in our analysis is to strengthen our ability to assess downside risk in our investments.
Analysts include RobecoSAM sustainability data in making an ESG assessment as part of their fundamental research.

Robeco Capital Growth Funds 43



Asset Allocation sub-funds

Investment results

arengxl  cmengx1 reporingperod IMvESTent resu
31/12/2016 31/12/2015 iny °Yearsaverage
Robeco QI GTAA Plus
D EUR shares 142.34 154.12 -7.6 0.4
F EUR shares 102.82 110.50 -7.0 0.7
| EUR shares 150.01 161.17 -6.9 1.1
Z EUR shares 171.33 182.45 -6.1 2.2
EONIA (EUR) overnight * -0.3 -0.1
DHL USD shares 2 99.95 100.00 0.1
IH USD shares 2 100.31 100.00 0.3
IHL USD shares 2 104.65 100.00 4.7
EONIA (USD) overnight * 0.2
Robeco QI GTAA
D EUR shares 2 96.12 100.00 -3.9
F EUR shares 2 96.94 100.00 3.1
| EUR shares 2 97.01 100.00 -3.0
EONIA (EUR) overnight * -0.3
DH USD shares 2 99.87 100.00 -0.1
EONIA (USD) overnight 0.2
Robeco Global Diversified Carry Fund
F EUR shares 2 107.33 102.11 51 5.4
Z EUR shares 2 108.31 102.35 5.8 6.1
BofA Merrill Lynch Euro Currency Overnight Deposit Offered Rate Index *

1Share class activated/de-activated in reporting period. See table on page 6 to 8.
23 year performance since inception/until deactivation.
“Reference index.

Performance analysis

Robeco QI GTAA Plus

The investment objective of the sub-fund is to deliver absolute returns with equity-like volatility by performing tactical
asset allocation within asset classes and relative value between asset classes (equity, bonds and currencies). This is done
using a fully systematic model-driven approach, using a combination of multi factors, such as value and momentum.
While in the first few months of the year the fund realized positive performance, the second quarter was the primary
reason underlying the overall negative returns, despite a strong recovery in the last two months of the year. The negative-
performance contribution came primarily from equity positioning in general and, more specifically, from positions in
Japanese equity. Portfolio positioning shifted over the year. Equity positioning moved from long to short equity markets in
the first half of the year and, towards the end of the year, long positions were implemented. Bond positioning was more
dynamic over the year and contributed positively in the first 9 months of the year, but ended slightly negative. Currency
positioning was concentrated in the US dollar, Japanese yen and the Australian dollar.

With regard to sustainability investing, the investment universe and the type of investments are such that it is not feasible
to implement ESG factors in the investment processes.

Robeco QI GTAA

The investment objective of the sub-fund is to deliver absolute returns with bond-like volatilty by employing tactical asset
allocation within asset classes and relative value between asset classes (equity, bonds and currencies). This is done using
a fully systematic model-driven approach, using a combination of multi factors, such as value and momentum. The fund
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was launched in March 2016 and has the same investment strategy as QI GTAA plus, the main difference being that Ql
GTAA strives for lower volatility than QI GTAA plus. The second quarter was the primary reason underlying the overall
negative returns, despite a strong recovery in the last two months of the year. The negative-performance contribution
came primarily from bond positioning. The fund was hit by being short bonds when yields declined in the US and Europe.
Equity positioning contributed positively, especially in the last quarter of 2016. Portfolio positioning shifted over the year.
Equity positioning moved from long to short equity markets in the first half of the year and, towards the end of the year,
long positions were implemented. Currency positioning was concentrated in the US dollar, Japanese yen and the
Australian dollar, and contributed positively.

With regard to sustainability investing, the investment universe and the type of investments are such that it is not feasible
to implement ESG factors in the investment processes.

Robeco Global Diversified Carry Fund

The investment objective of the sub-fund is to deliver absolute returns with bond-like volatility by using long/short
positions to capitalize on the dispersion in returns within each asset class as primary performance drivers with limited
directional market exposure. This is done using a fully systematic model-driven approach. Positions are taken in the
following asset classes: equity markets - the main performance driver in equities is benefit derived from long exposure to
high dividend-paying equity markets and mitigation of market risk through short exposures to low dividend-paying
markets. Currencies: the main performance driver is benefit derived from high-yielding currencies financed by low-yielding
ones. Interest rate swaps: the main performance driver is benefit derived from interest-rate differences between countries
and curves by having long exposure to high-yielding countries/maturities and mitigating interest-rate risk through short
positions in low-yielding countries/maturities. Positive performance contributions came from both the carry and the trend
factor from positions in all three asset classes. During 2016, the dividend strategy was the most active and the currency
strategy the most stable, as differences in the short-term interest rates hardly moved.

With regard to sustainability investing, the investment universe and the type of investments are such that it is not feasible
to implement ESG factors into the investment processes.

Luxembourg, 26 April 2017

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 units.
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Other data (Unaudited)

Exchange rates

Exchange rates Exchange rates
31/12/2016 31/12/2015 31/12/2016 31/12/2015
Against Against Against Against
EURX 1 EURX 1 EURX 1 EURX 1
AED 1 0.2581 1 0,2506 KzT 100 0.2841 100 0,2703
AUD 1 0.6865 1 0,6698 MAD 1 0.0937 1 0,0928
BRL 1 0.2913 1 0,2327 MXN 1 0.0460 1 0,0533
CAD 1 0.7070 1 0,6627 MYR 1 0.2113 1 0,2144
CHF 1 0.9328 1 0,9196 NOK 1 0.1101 1 0,1040
ol 100 0.1416 100 0,1299 NzD 1 0.6611 1 0,6302
CNY 1 0.1364 1 0,1418 PEN 1 0.2828 1 0,2698
cop 100 0.0316 100 0,0290 PHP 1 0.0191 1 0,0196
czK 1 0.0370 1 0,0370 PKR 100 0.9084 100 0,8789
DKK 1 0.1345 1 0,1340 PLN 1 0.2271 1 0,2331
EGP 1 0.0523 1 0,1176 QAR 1 0.2604 1 0,2527
GBP 1 1.1715 1 1,3568 RUB 1 0.0155 1 0,0126
HKD 1 0.1223 1 0,1188 SEK 1 0.1044 1 0,1092
HUF 100 0.3238 100 0,3165 SGD 1 0.6563 1 0,6489
IDR 1,000 0.0704 1,000 0,0668 THB 1 0.0265 1 0,0256
ILS 1 0.2463 1 0,2366 TRY 1 0.2695 1 0,3154
INR 1 0.0140 1 0,0139 TWD 1 0.0294 1 0,0280
JPY 100 0.8129 100 0,7652 usb 1 0.9481 1 0,9206
KRW 1,000 0.7850 1,000 0,7851 ZAR 1 0.0693 1 0,0594

Savings directive information
The bond sub-funds of the Company are subject to the EU savings directive.

Stock exchange listing

Robeco Capital Growth Funds D and DH shares, the IExH shares of Robeco High Yield Bonds, the B EUR shares of Robeco
Emerging Conservative Equities and the F EUR shares of Robeco Global Growth Equities are listed on the Luxembourg
Stock Exchange.

Global exposure
The table below presents an overview of the method used to calculate the global exposure and the highest, lowest and
average level of leverage during the period of 1 January 2016 through 31 December 2016.

Global exposure

gf::ﬁ, (tieuts::;?obal Expected level Lowest level of  Highest level ~Average level Lowest level of  Highest level ~Average level

exposure of leverage leverage of leverage of leverage VaR of VaR of VaR
Global Equity sub-funds
Robeco BP Global Premium Equities Commitment approach ~ Not applicable ~ Notapplicable Notapplicable Not applicable Not applicable  Not applicable  Not applicable
Robeco Global Conservative Equities Commitment approach ~ Not applicable  Notapplicable Notapplicable Notapplicable Not applicable Notapplicable Notapplicable
Robeco Global Stars Equities Commitment approach ~ Not applicable ~ Notapplicable Notapplicable Notapplicable Not applicable Notapplicable Notapplicable
Robeco Emerging Stars Equities Commitment approach ~ Not applicable ~ Notapplicable Notapplicable Notapplicable Not applicable Notapplicable Notapplicable
Robeco Emerging Markets Equities Commitment approach ~ Not applicable  Notapplicable Notapplicable Not applicable Not applicable  Not applicable  Not applicable
Robeco Active Quant Emerging Markets Equities Commitment approach  Not applicable  Notapplicable Notapplicable Notapplicable Not applicable  Not applicable  Not applicable
Robeco Momentum Equities Commitment approach ~ Not applicable ~ Notapplicable Notapplicable Notapplicable Not applicable Notapplicable Notapplicable
RobecoSAM Quant Sustainable Global Equities Commitment approach ~ Not applicable  Notapplicable Notapplicable Notapplicable Not applicable  Not applicable  Not applicable
Robeco Quant Emerging Markets Equities Commitment approach  Not applicable  Notapplicable Notapplicable Notapplicable Not applicable  Not applicable  Not applicable
Robeco Emerging Conservative Equities Commitment approach ~ Not applicable  Notapplicable Notapplicable Not applicable Not applicable Not applicable  Not applicable

Robeco Emerging Markets Smaller Companies Equities Commitment approach ~ Notapplicable  Notapplicable Not applicable Not applicable Not applicable
Robeco Quant Value Equities Commitment approach ~ Not applicable ~ Notapplicable Notapplicable Notapplicable Not applicable
Robeco Global Developed Multi-Factor Equities Commitment approach ~ Not applicable ~ Notapplicable Notapplicable Not applicable Not applicable
Robeco QI Global Conservative Equities ex Japan Commitment approach  Not applicable  Notapplicable Notapplicable Notapplicable Not applicable
Robeco Active Quant Emerging Large Cap Equities Commitment approach  Not applicable ~ Notapplicable Notapplicable Notapplicable Not applicable
Robeco Emerging Opportunities Equities Commitment approach  Not applicable  Notapplicable Not applicable Not applicable Not applicable
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Other data (Unaudited) continued

Global exposure

Method used to
calculate the global
exposure

Expected level
of leverage

Lowest level of
leverage

Highest level
of leverage

Average level
of leverage

Lowest level of
VaR

Highest level
of VaR

Average level
of VaR

Robeco Global Developed Conservative Equities
Robeco Global Active Quant Equities

Robeco QI Global Quality Equities

Robeco QI Global Sustainable Conservative Equities
Regional & Country Equity sub-funds
Robeco Asia-Pacific Equities

RobecoSAM Sustainable European Equities
Robeco European Conservative Equities
Robeco US Conservative Equities

Robeco BP US Premium Equities

Robeco Chinese Equities

Robeco Indian Equities

Robeco Asian Stars Equities

Robeco BP US Large Cap Equities

Robeco BP US Select Opportunities Equities
Robeco Asia-Pacific Active Quant Equities
Robeco BP European Premium Equities
Robeco Continental European Conservative Equities
Sector Equity sub-funds

Robeco New World Financial Equities
Robeco Property Equities

Robeco Global Consumer Trends Equities
RobecoSAM Sustainable Agribusiness Equities
Robeco Global Growth Trends Equities
Global Bond sub-funds

Robeco High Yield Bonds

Robeco Emerging Credits

Robeco Emerging Debt

Robeco Global Credits

Robeco Emerging Lux-o-rente Local Currency
Robeco Quant High Yield Fund

Robeco Global Multi-Factor Credits

Robeco Global Absolute Return Bond Fund
Regional Bond sub-funds

Robeco Euro Government Bonds

Robeco Euro Credit Bonds

Robeco All Strategy Euro Bonds

Robeco European High Yield Bonds

Robeco Euro Sustainable Credits

Robeco Financial Institutions Bonds

Robeco Investment Grade Corporate Bonds
Asset Allocation sub-funds

Robeco QI GTAA Plus

Robeco QI GTAA

Robeco Global Diversified Carry Fund

Commitment approach
Commitment approach

Commitment approach

Commitment approach

Commitment approach
Commitment approach
Commitment approach
Commitment approach
Commitment approach
Commitment approach
Commitment approach
Commitment approach
Commitment approach
Commitment approach
Commitment approach

Commitment approach

Commitment approach

Commitment approach
Commitment approach
Commitment approach

Commitment approach

Commitment approach

Absolute VaR
Commitment approach
Commitment approach
Absolute VaR
Absolute VaR
Absolute VaR
Absolute VaR
Absolute VaR

Absolute VaR
Absolute VaR
Absolute VaR
Absolute VaR
Absolute VaR
Absolute VaR
Absolute VaR

Absolute VaR
Absolute VaR
Absolute VaR

Not applicable
Not applicable
Not applicable

Not applicable
Not applicable
Not applicable
Not applicable
Not applicable
Not applicable
Not applicable
Not applicable
Not applicable
Not applicable
Not applicable
Not applicable

Not applicable
Not applicable
Not applicable
Not applicable

100%
Not applicable
Not applicable
150%
150%
100%
150%

150%

50%
75%
100%
100%
50%
50%

25%

325%
120%
430%

Not applicable

Not applicable

Not applicable

Not applicable
Not applicable
Not applicable

Not applicable

Not applicable
Not applicable
Not applicable
Not applicable
Not applicable
Not applicable
Not applicable
Not applicable
Not applicable
Not applicable
Not applicable
Not applicable

Not applicable

Not applicable
Not applicable
Not applicable
Not applicable
Not applicable

53%

Not applicable
Not applicable
79%

26%

107%

104%

80%

0%
14%
20%
34%

9%
30%

4%

185%
60%

479%

Not applicable
Not applicable
Not applicable

Not applicable
Not applicable
Not applicable
Not applicable
Not applicable
Not applicable
Not applicable
Not applicable
Not applicable
Not applicable
Not applicable
Not applicable

Not applicable
Not applicable
Not applicable
Not applicable

Not applicable

88%

Not applicable
Not applicable
137%

135%

277%

146%

16%
59%
56%
71%
30%
56%

762%
226%
715%

Not applicable

Not applicable

226%

23%

Not applicable
Not applicable
Not applicable
Not applicable

Not applicable
Not applicable
Not applicable
Not applicable
Not applicable
Not applicable
Not applicable
Not applicable
Not applicable
Not applicable
Not applicable
Not applicable
Not applicable

Not applicable
Not applicable
Not applicable
Not applicable
Not applicable

67%

Not applicable
Not applicable
96%

57%

204%

121%

140%

9%
43%
33%
45%
19%
42%
11%

410%
146%
591%

Not applicable
Not applicable
Not applicable
Not applicable

Not applicable
Not applicable
Not applicable
Not applicable
Not applicable
Not applicable
Not applicable
Not applicable
Not applicable
Not applicable
Not applicable
Not applicable
Not applicable

Not applicable
Not applicable
Not applicable
Not applicable
Not applicable

-1.57%
Not applicable
Not applicable
-4.63%
-6.05%
-1.98%
-1.74%

-0.77%

-1.95%
-1.04%
-1.91%
-1.79%
-1.44%
-1.88%

-1.53%

-3.31%
-0.11%
-2.46%

Not applicable
Not applicable
Not applicable
Not applicable

Not applicable
Not applicable
Not applicable
Not applicable
Not applicable
Not applicable
Not applicable
Not applicable
Not applicable
Not applicable
Not applicable
Not applicable
Not applicable

Not applicable
Not applicable
Not applicable
Not applicable
Not applicable

-3.03%
Not applicable
Not applicable
-6.59%

-13.14%
-7.14%
-3.32%

The VaR used is based on daily data using Parametric Modeling (using 3 years exponentially weighted data with a 0.995

decay factor). The interval is scaled up to a monthly (22 days) VaR and 99% confidence interval is applied.
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Not applicable
Not applicable
Not applicable
Not applicable

Not applicable
Not applicable
Not applicable
Not applicable
Not applicable
Not applicable
Not applicable
Not applicable
Not applicable
Not applicable
Not applicable
Not applicable
Not applicable

Not applicable
Not applicable
Not applicable
Not applicable
Not applicable

-2.32%
Not applicable
Not applicable
-5.60%
-8.52%
-4.58%
-2.56%
-1.31%

-3.07%
-1.82%
-2.52%
-2.53%
-2.02%
-2.92%
-2.06%

-8.84%
-3.02%
-3.35%



Other data (Unaudited) continued

Joint interest of directors
At 1 January 2016 and at 31 December 2016 the members of the Board of Directors held the following interests in
investments of the Company.

Joint interest of directors

At 1 January 2016 Number
Robeco Indian Equities (Mauritius) Ltd 2*
At 31 December 2016 Number
Robeco Indian Equities (Mauritius) Ltd 2*

*Concerns a membership of the board of directors.

Additional information Securities Financing Transactions
In addition to the information in note 12 on Securities lending on page 183 and further, this paragraph gives more
information on securities lent and collateral received.

The securities Financing Tranaaction Regulation (“SFTR") introduces reporting requirements for securities financing
transactions (“SFTs”) and total return swaps. A Securities Financing Transaction (SFT) is defined as per Article 3(11) of the
SFTR as:

e arepurchase/reverse repurchase agreement,

e securities or commodities lending and securities or commodities borrowing,

¢ a buy-sell back transaction or sell-buy back transaction,

¢ a margin lending transaction.
As at December 31, 2016 the Fund held securities lending and total return swaps as type of instruments under the
scope of the “SFTR.”

Securities lending
All securities lending trades and the received collateral have an open maturity, which means that there is no pre-
determined moment on which the securities are returned to the fund. The fund can recall the securities at any time.

No reuse or reinvestment of collateral took place.

In the table below, an overview is shown of the positions lent out and collateral received per sub-fund and counterparty.

Lent out position by sub-fund and counterparty

Settlement Lent out CoIIat_eraI
Counterparty g?:gtt:m::;;z;mtw Custodian / Safekeeper  and clearing of position received
collateral In base currency In base currency
Global Equity sub-funds
Robeco BP Global Premium Equities
Morgan Stanley United States JP Morgan Tri-Party 10,243,518 10,759,451
Société Générale France JP Morgan Tri-Party 6,048,150 6,717,967
HSBC United Kingdom JP Morgan Tri-Party 3,129,679 3,408,943
Nomura International Japan JP Morgan Tri-Party 813,191 896,004
Robeco Global Conservative Equities
UBS Switzerland JP Morgan Tri-Party 15,552,591 16,819,806
Goldman Sachs United States Bank Of New York Mellon  Tri-Party 8,470,605 8,939,584
Bank of Montreal Canada JP Morgan Tri-Party 7,963,435 8,589,664
Macquarie Bank Australia JP Morgan Tri-Party 7,938,438 8,539,559
HSBC United Kingdom JP Morgan Tri-Party 2,386,137 2,581,740
Robeco Emerging Stars Equities
UBS Switzerland JP Morgan Tri-Party 9,894,816 10,686,287
Goldman Sachs United States Bank Of New York Mellon  Tri-Party 2,734,893 2,886,312
Robeco Emerging Markets Equities
HSBC United Kingdom JP Morgan Tri-Party 24,725,831 26,557,925
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Other data (Unaudited) continued

Lent out position by sub-fund and counterparty

Settlement Lent out CoIIat_eraI
Counterparty g? :;?gﬁgﬁt%;g:mtry Custodian / Safekeeper  and clearing of position received

collateral In base currency In base currency
Goldman Sachs United States Bank Of New York Mellon  Tri-Party 11,109,821 11,724,921
UBS Switzerland JP Morgan Tri-Party 4,152,187 4,483,743
Credit Suisse Europe Switzerland JP Morgan Tri-Party 3,058,379 3,309,346
Morgan Stanley United States JP Morgan Tri-Party 1,965,549 2,059,768
Citigroup United States JP Morgan Tri-Party 551,503 595,446
Société Générale France JP Morgan Tri-Party 233,907 259,811
Nomura International Japan JP Morgan Tri-Party 137,868 151,908
Robeco Active Quant Emerging Markets Equities
HSBC United Kingdom JP Morgan Tri-Party 11,000,477 11,825,930
Citigroup United States JP Morgan Tri-Party 7,892,804 8,521,693
Goldman Sachs United States Bank Of New York Mellon  Tri-Party 7,628,117 8,050,451
UBS Switzerland JP Morgan Tri-Party 4,846,136 5,263,130
JP Morgan United States Bank Of New York Mellon  Tri-Party 1,934,102 2,098,192
Morgan Stanley United States JP Morgan Tri-Party 1,761,633 2,094,194
Macquarie Bank (London Branch) Australia JP Morgan Tri-Party 1,458,190 1,550,404
Société Générale France JP Morgan Tri-Party 1,108,134 1,230,857
Bank of America Merrill Lynch United States JP Morgan Tri-Party 638,598 686,232
Credit Suisse Europe Switzerland JP Morgan Tri-Party 372,239 402,785
Robeco Emerging Conservative Equities
Morgan Stanley United States JP Morgan Tri-Party 56,394,927 59,077,187
Goldman Sachs United States Bank Of New York Mellon  Tri-Party 53,951,546 56,938,596
UBS Switzerland JP Morgan Tri-Party 43,263,045 48,533,289
Credit Suisse Europe Switzerland JP Morgan Tri-Party 37,997,982 41,116,052
Bank of America Merrill Lynch United States JP Morgan Tri-Party 15,980,964 17,173,009
HSBC United Kingdom JP Morgan Tri-Party 6,391,057 6,923,645
Société Générale France JP Morgan Tri-Party 3,714,363 4,125,719
ING Bank Netherlands JP Morgan Tri-Party 2,124,960 2,300,979
Nomura International Japan JP Morgan Tri-Party 1,106,540 1,219,228
JP Morgan United States Bank Of New York Mellon  Tri-Party 372,000 400,684
Citigroup United States JP Morgan Tri-Party 302,473 326,574
Robeco Emerging Markets Smaller Companies
Equities
UBS Switzerland JP Morgan Tri-Party 4,433,354 4,784,515
Morgan Stanley United States JP Morgan Tri-Party 1,795,166 1,882,713
Nomura International Japan JP Morgan Tri-Party 914,512 1,007,644
Credit Suisse Europe Switzerland JP Morgan Tri-Party 901,006 974,942
Goldman Sachs United States Bank Of New York Mellon  Tri-Party 278,460 293,877
Citigroup United States JP Morgan Tri-Party 245,061 264,587
Robeco Quant Value Equities
Bank of Montreal Canada JP Morgan Tri-Party 796,412 867,677
UBS Switzerland JP Morgan Tri-Party 632,209 681,719
Citigroup United States JP Morgan Tri-Party 348,053 375,785
Goldman Sachs United States Bank Of New York Mellon  Tri-Party 159,441 168,269
HSBC United Kingdom JP Morgan Tri-Party 117,375 126,519
Regional & Country Equity sub-funds
Robeco Asia-Pacific Equities
Macquarie Bank Australia JP Morgan Tri-Party 36,712,071 39,492,013
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Other data (Unaudited) continued

Lent out position by sub-fund and counterparty

Settlement Lent out CoIIat_eraI
Counterparty g? :;?gﬁgﬁt%;g:mtry Custodian / Safekeeper  and clearing of position received

collateral In base currency In base currency
Credit Suisse Europe Switzerland JP Morgan Tri-Party 8,765,916 9,485,237
HSBC United Kingdom JP Morgan Tri-Party 6,660,156 7,153,651
Goldman Sachs United States Bank Of New York Mellon  Tri-Party 4,571,795 4,824,914
UBS Switzerland JP Morgan Tri-Party 1,446,630 1,562,299
Citigroup United States JP Morgan Tri-Party 680,209 734,407
JP Morgan United States Bank Of New York Mellon  Tri-Party 381,024 409,878
Bank of America Merrill Lynch United States JP Morgan Tri-Party 31,760 34,129
RobecoSAM Sustainable European Equities
Credit Suisse Europe Switzerland JP Morgan Tri-Party 8,174,238 8,845,006
ING Bank Netherlands JP Morgan Tri-Party 7,045,210 7,628,792
HSBC United Kingdom JP Morgan Tri-Party 5,644,230 6,049,144
JP Morgan United States Bank Of New York Mellon  Tri-Party 1,565,040 1,685,662
Robeco European Conservative Equities
UBS Switzerland JP Morgan Tri-Party 15,510,199 16,773,694
Citigroup United States JP Morgan Tri-Party 5,064,529 5,468,064
Goldman Sachs United States Bank Of New York Mellon  Tri-Party 4,238,826 4,473,510
Credit Suisse Europe Switzerland JP Morgan Tri-Party 2,698,000 2,919,395
Bank of America Merrill Lynch United States JP Morgan Tri-Party 1,026,592 1,103,167
ING Bank Netherlands JP Morgan Tri-Party 661,895 716,722
Dresdner Bank Germany JP Morgan Tri-Party 61,278 68,788
HSBC United Kingdom JP Morgan Tri-Party 3,522 3,773
Robeco Chinese Equities
HSBC United Kingdom JP Morgan Tri-Party 27,473,145 29,508,806
UBS Switzerland JP Morgan Tri-Party 10,640,787 11,489,199
Credit Suisse Europe Switzerland JP Morgan Tri-Party 5,174,775 5,599,411
Goldman Sachs United States Bank Of New York Mellon  Tri-Party 2,012,559 2,123,985
Citigroup United States JP Morgan Tri-Party 663,699 716,582
Robeco Asian Stars Equities
HSBC United Kingdom JP Morgan Tri-Party 8,781,000 9,431,640
UBS Switzerland JP Morgan Tri-Party 3,087,556 3,334,561
Robeco BP US Large Cap Equities
UBS Switzerland JP Morgan Tri-Party 16,150,249 17,491,510
Credit Suisse Europe Switzerland JP Morgan Tri-Party 8,146,800 8,815,317
Theme Equity sub-funds
Robeco New World Financial Equities
HSBC United Kingdom JP Morgan Tri-Party 1,180,303 1,284,868
UBS Switzerland JP Morgan Tri-Party 332,437 359,033
Bank of Montreal Canada JP Morgan Tri-Party 1,859 2,004
Robeco Property Equities
Macquarie Bank Australia JP Morgan Tri-Party 9,189,831 9,885,710
Bank of America Merrill Lynch United States JP Morgan Tri-Party 949,001 1,019,788
Robeco Global Consumer Trends Equities
ING Bank Netherlands JP Morgan Tri-Party 36,985,068 40,048,684
HSBC United Kingdom JP Morgan Tri-Party 26,094,015 28,044,865
Goldman Sachs United States Bank Of New York Mellon  Tri-Party 25,097,416 26,486,946
Morgan Stanley United States JP Morgan Tri-Party 18,340,383 19,006,356
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Other data (Unaudited) continued

Lent out position by sub-fund and counterparty

Settlement Lent out CoIIat_eraI
Counterparty g? :;?gﬁgﬁ%;g:mtw Custodian / Safekeeper  and clearing of position received

collateral In base currency In base currency
Credit Suisse Europe Switzerland JP Morgan Tri-Party 6,201,131 6,709,989
Citigroup United States JP Morgan Tri-Party 4,131,311 4,460,488
UBS Switzerland JP Morgan Tri-Party 4,131,311 4,489,464
Bank of Montreal Canada JP Morgan Tri-Party 110,168 119,720
RobecoSAM Sustainable Agribusiness Equities
Bank of Montreal Canada JP Morgan Tri-Party 2,862,455 3,105,106
HSBC United Kingdom JP Morgan Tri-Party 2,134,834 2,309,272
Goldman Sachs United States Bank Of New York Mellon  Tri-Party 1,700,000 1,794,121
UBS Switzerland JP Morgan Tri-Party 456,733 493,150
ING Bank Netherlands JP Morgan Tri-Party 79,358 85,931
Robeco Global Growth Trends Equities
UBS Switzerland JP Morgan Tri-Party 261,625 282,487
Global Bond sub-funds
Robeco High Yield Bonds
Barclays United Kingdom Euroclear Tri-Party 153,775,052 163,287,472
Goldman Sachs United States Bank Of New York Mellon  Tri-Party 85,058,173 89,767,456
Zircher Kantonalbank Switzerland Bank Of New York Mellon  Tri-Party 40,918,368 45,669,694
Bank of Montreal Canada JP Morgan Tri-Party 40,222,858 46,706,821
Credit Suisse Securities Switzerland Euroclear Tri-Party 33,071,328 34,951,114
JP Morgan United States Bank Of New York Mellon  Tri-Party 29,537,596 32,151,244
Nomura International Japan JP Morgan Tri-Party 17,487,995 19,268,938
UBS Switzerland JP Morgan Tri-Party 16,989,653 18,445,743
HSBC United Kingdom JP Morgan Tri-Party 11,550,959 12,567,743
BNP Paribas France JP Morgan Tri-Party 6,177,500 6,728,323
ING Bank Netherlands Euroclear Tri-Party 5,364,250 5,659,508
Morgan Stanley United States JP Morgan Tri-Party 4,230,000 4,421,863
Regional Bond sub-funds
Robeco Euro Government Bonds
Ziircher Kantonalbank Switzerland Bank Of New York Mellon  Tri-Party 338,480,252 377,783,636
Morgan Stanley United States JP Morgan Tri-Party 102,862,856 108,459,479
Société Générale France JP Morgan Tri-Party 73,700,848 81,863,023
Nomura International Japan JP Morgan Tri-Party 68,057,129 74,987,934
UBS Switzerland JP Morgan Tri-Party 61,051,209 68,252,177
JP Morgan United States Bank Of New York Mellon  Tri-Party 14,252,858 15,771,150
BNP Paribas France JP Morgan Tri-Party 2,195,312 2,437,140
Bank of America Merrill Lynch United States JP Morgan Tri-Party 443,604 476,693
Robeco Euro Credit Bonds
Barclays United Kingdom Euroclear Tri-Party 19,863,432 21,092,170
Zlircher Kantonalbank Switzerland Bank Of New York Mellon  Tri-Party 9,489,480 10,591,372
ING Bank Netherlands Euroclear Tri-Party 4,885,341 5,154,239
Morgan Stanley United States JP Morgan Tri-Party 3,477,847 3,669,211
Goldman Sachs United States Bank Of New York Mellon  Tri-Party 2,781,251 2,935,236
Nomura International Japan JP Morgan Tri-Party 1,670,922 1,841,085
UBS Switzerland JP Morgan Tri-Party 1,218,564 1,327,759
JP Morgan United States Bank Of New York Mellon  Tri-Party 100,194 108,072
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Other data (Unaudited) continued

Lent out position by sub-fund and counterparty

Settlement Lent out CoIIat_eraI
Counterparty g? :;?gﬁgﬁt%;g:mtry Custodian / Safekeeper  and clearing of position received

collateral In base currency In base currency
Robeco All Strategy Euro Bonds
Zlircher Kantonalbank Switzerland Bank Of New York Mellon  Tri-Party 62,815,732 70,109,720
UBS Switzerland JP Morgan Tri-Party 23,561,935 26,460,097
Nomura International Japan JP Morgan Tri-Party 13,994,673 15,419,863
Société Générale France JP Morgan Tri-Party 12,663,799 14,066,282
BNP Paribas France JP Morgan Tri-Party 11,828,754 13,061,745
Barclays United Kingdom Euroclear Tri-Party 10,536,050 11,187,802
Morgan Stanley United States JP Morgan Tri-Party 7,313,541 7,741,719
Bank of America Merrill Lynch United States JP Morgan Tri-Party 2,791,325 2,999,534
ING Bank Netherlands Euroclear Tri-Party 1,520,330 1,604,012
Goldman Sachs United States Bank Of New York Mellon  Tri-Party 530,970 560,367
JP Morgan United States Bank Of New York Mellon  Tri-Party 100,194 108,067
Robeco European High Yield Bonds
Barclays United Kingdom Euroclear Tri-Party 16,320,975 17,330,580
Goldman Sachs United States Bank Of New York Mellon  Tri-Party 9,851,400 10,396,827
HSBC United Kingdom JP Morgan Tri-Party 7,082,188 7,676,083
Zircher Kantonalbank Switzerland Bank Of New York Mellon  Tri-Party 6,672,740 7,447,560
Credit Suisse Securities Switzerland Euroclear Tri-Party 6,139,250 6,488,207
JP Morgan Switzerland Bank Of New York Mellon  Tri-Party 4,941,100 5,345,182
ING Bank Netherlands Euroclear Tri-Party 3,004,875 3,170,269
Nomura International Japan JP Morgan Tri-Party 743,659 819,391
Morgan Stanley United States JP Morgan Tri-Party 559,827 593,419
Robeco Euro Sustainable Credits
Ziircher Kantonalbank Switzerland Bank Of New York Mellon  Tri-Party 16,607,571 18,535,996
Barclays United Kingdom Euroclear Tri-Party 13,432,304 14,263,217
Goldman Sachs United States Bank Of New York Mellon  Tri-Party 10,460,373 11,039,517
Morgan Stanley United States JP Morgan Tri-Party 5,192,848 5,543,211
HSBC United Kingdom JP Morgan Tri-Party 4,925,568 5,322,226
UBS Switzerland JP Morgan Tri-Party 4,859,340 5,251,719
ING Bank Netherlands Euroclear Tri-Party 4,616,588 4,870,693
Nomura International Japan JP Morgan Tri-Party 3,735,864 4,116,317
Credit Suisse Securities Switzerland Euroclear Tri-Party 1,179,112 1,246,133
Robeco Financial Institutions Bonds
Barclays United Kingdom Euroclear Tri-Party 30,854,945 32,763,610
Zircher Kantonalbank Switzerland Bank Of New York Mellon  Tri-Party 23,286,980 25,991,000
Nomura International Japan JP Morgan Tri-Party 18,811,263 20,726,966
UBS Switzerland JP Morgan Tri-Party 15,644,100 17,211,281
Credit Suisse Securities Switzerland Euroclear Tri-Party 12,550,462 13,263,835
Bank of America Merrill Lynch United States JP Morgan Tri-Party 9,828,653 10,561,788
Goldman Sachs United States Bank Of New York Mellon  Tri-Party 3,988,875 4,209,721
HSBC United Kingdom JP Morgan Tri-Party 2,162,315 2,394,940
BNP Paribas France JP Morgan Tri-Party 203,000 218,150
Robeco Investment Grade Corporate Bonds
Barclays United Kingdom Euroclear Tri-Party 22,924,302 24,342,384
Zlircher Kantonalbank Switzerland Bank Of New York Mellon  Tri-Party 15,482,660 17,280,463
Credit Suisse Europe Switzerland Bank Of New York Mellon  Tri-Party 9,874,635 10,707,902
Goldman Sachs United States Bank Of New York Mellon  Tri-Party 6,208,360 6,552,089
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Other data (Unaudited) continued

Lent out position by sub-fund and counterparty

Settlement Lent out CoIIat_eraI
Counterparty g? :;t:gﬁg;t%;g:mtry Custodian / Safekeeper  and clearing of position received
collateral In base currency In base currency

ING Bank Netherlands Euroclear Tri-Party 5,099,397 5,380,077
Morgan Stanley United States JP Morgan Tri-Party 4,135,451 4,350,531
HSBC United Kingdom JP Morgan Tri-Party 3,592,339 3,931,073
Nomura International Japan JP Morgan Tri-Party 1,655,984 1,824,626

In the table below an overview is shown of the maximum 10 largest collateral positions per subfund.

Top 10 colateral by sub-fund

Collateral issuer Type of collateral Bond Rating Currency Value In EUR

Global Equity sub-funds

Robeco BP Global Premium Equities

Japan (Government of) Bond A+ JPY 6,521,204

United Kingdom (GVT) Bond AA GBP 5,379,725

Nippon Telegr & Teleph Shares JPY 1,255,725

Central Japan Railway Co Shares JPY 975,420

ITV PLC Shares GBP 792,834

Anheuser-Busch InBev SA/NV Shares EUR 681,773

Aena SA Shares EUR 681,721

Industria de Diseno Textil SA Shares EUR 681,695

Nets A/S Shares DKK 659,801

Mitsubishi Heavy Industries Shares JPY 606,097

Robeco Global Conservative Equities

Mondelez International Inc Shares usD 3,351,256

bpost SA Shares EUR 3,335,488

Tatts Group Ltd Shares AUD 3,316,918

Aristocrat Leisure Ltd Shares AUD 3,295,188

London Stock Exchange Group PL Shares GBP 2,024,106

Germany (Federal Republic) Bond AAA EUR 1,787,917

Netherlands (Kingdom of) Bond AAA EUR 1,787,915

United States (GVT) Bond AAA usb 1,787,913

France (Republic of) Bond AA EUR 1,787,911

United Kingdom (GVT) Bond AA GBP 1,787,910

Robeco Emerging Stars Equities

Tatts Group Ltd Shares AUD 2,112,612

GILEAD SCIENCES INC Shares usbD 2,090,351

Qantas Airways Ltd Shares AUD 2,083,605

Nippon Telegr & Teleph Shares JPY 1,975,672

Otsuka Holdings Co Ltd Shares JPY 1,364,266

ORANGE SA Shares EUR 699,730

Germany (Federal Republic) Bond AAA EUR 577,262

Netherlands (Kingdom of) Bond AAA EUR 577,262

United States (GVT) Bond AAA usbD 577,261

France (Republic of) Bond AA EUR 577,260

Robeco Emerging Markets Equities

Industria de Diseno Textil SA Shares EUR 5,738,807

Aena SA Shares EUR 5,311,553

Anheuser-Busch InBev SA/NV Shares EUR 5,311,502

Galp Energia SGPS SA Shares EUR 5,296,678

United Kingdom (GVT) Bond AA GBP 4,662,032

Telefonica SA Shares EUR 3,645,817
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Other data (Unaudited) continued

Top 10 colateral by sub-fund

Collateral issuer Type of collateral Bond Rating Currency Value In EUR
France (Republic of) Bond AA EUR 3,479,092
Germany (Federal Republic) Bond AAA EUR 2,406,725
United States (GVT) Bond AAA usbD 2,356,342
Netherlands (Kingdom of) Bond AAA EUR 2,344,982
Robeco Active Quant Emerging Markets Equities

United Kingdom (GVT) Bond AA GBP 8,632,845
France (Republic of) Bond AA EUR 4,898,374
Japan (Government of) Bond A+ JPY 2,902,551
Anheuser-Busch InBev SA/NV Shares EUR 2,667,094
Germany (Federal Republic) Bond AAA EUR 2,493,721
Industria de Diseno Textil SA Shares EUR 2,417,167
Galp Energia SGPS SA Shares EUR 2,365,181
Aena SA Shares EUR 2,365,143
United States (GVT) Bond AAA usDb 1,791,239
Netherlands (Kingdom of) Bond AAA EUR 1,610,089
Robeco Emerging Conservative Equities

United Kingdom (GVT) Bond AA GBP 38,952,593
Japan (Government of) Bond A+ JPY 27,689,519
France (Republic of) Bond AA EUR 12,885,081
United States (GVT) Bond AAA usb 11,451,652
Germany (Federal Republic) Bond AAA EUR 10,895,129
Netherlands (Kingdom of) Bond AAA EUR 10,796,596
Mondelez International Inc Shares usD 8,721,300
VALERO ENERGY CORP Shares usb 8,542,914
Tatts Group Ltd Shares AUD 8,250,420
Industria de Diseno Textil SA Shares EUR 6,303,069
Robeco Emerging Markets Smaller Companies Equities

Japan (Government of) Bond A+ JPY 1,078,194
United Kingdom (GVT) Bond AA GBP 1,070,332
United States (GVT) Bond AAA usbD 953,663
PROCTER & GAMBLE CO/THE Shares usb 891,683
GlaxoSmithKline ADR Shares usD 857,689
Hansen Technologies Shares AUD 568,001
Reckitt Benckiser Group PLC Shares GBP 470,161
Atlantia SpA Shares EUR 459,789
HFA Holdings Shares AUD 191,400
France (Republic of) Bond AA EUR 156,745
Robeco Quant Value Equities

United Kingdom (GVT) Bond AA GBP 216,587
France (Republic of) Bond AA EUR 178,659
Rio Tinto PLC Shares GBP 173,530
Kingfisher PLC Shares GBP 173,520
RELX PLC Shares GBP 173,518
Imperial Brands PLC Shares GBP 173,499
ASTRAZENECA PLC Shares GBP 173,466
HFA Holdings Shares AUD 136,342
Mondelez International Inc Shares usD 136,337
Tatts Group Ltd Shares AUD 135,421
Regional & Country Equity sub-funds

Robeco Asia-Pacific Equities

BP ADR Shares usD 7,849,970
Telefonica SA Shares EUR 6,510,388
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Other data (Unaudited) continued

Top 10 colateral by sub-fund

Collateral issuer Type of collateral Bond Rating Currency Value In EUR
Anheuser-Busch InBev SA/NV Shares EUR 5,140,523
British American Tobacco ADR Shares usD 4,833,175
FANUC Corp Shares JPY 3,498,259
CRH PLC Shares usD 2,785,461
Industria de Diseno Textil SA Shares EUR 2,655,320
ACS ACTIVIDADES CONS Y S Shares EUR 2,020,204
Repsol SA Shares EUR 1,934,101
Aena SA Shares EUR 1,430,670
RobecoSAM Sustainable European Equities

Anheuser-Busch InBev SA/NV Shares EUR 2,721,041
Industria de Diseno Textil SA Shares EUR 1,763,759
France (Republic of) Bond AA EUR 1,525,758
Fast Retailing Shares JPY 1,492,405
Aena SA Shares EUR 1,209,722
Japan (Government of) Bond A+ JPY 1,182,624
SKY PLC Shares usD 1,172,350
iShares 20+ Year Treasury Bond ETF Fund shares usD 1,018,876
Syngenta ADR Shares usb 870,419
Aurizon Holdings Ltd Shares AUD 503,037
Robeco European Conservative Equities

United Kingdom (GVT) Shares GBP 3,556,570
Infineon Technologies AG Shares EUR 3,260,981
London Stock Exchange Group PL Shares GBP 3,258,475
Tatts Group Ltd Shares AUD 3,240,230
France (Republic of) Bond AA EUR 3,152,900
Aristocrat Leisure Ltd Shares AUD 2,789,994
Toyo Seikan Kaisha Shares JPY 2,162,096
Germany (Federal Republic) Bond AAA EUR 1,497,248
United States (GVT) Bond AAA usbD 1,042,983
CTT-Correios de Portugal Shares EUR 950,339
Robeco Chinese Equities

Industria de Diseno Textil SA Shares EUR 6,624,664
Aena SA Shares EUR 5,901,740
Anheuser-Busch InBev SA/NV Shares EUR 5,901,736
Galp Energia SGPS SA Shares EUR 5,885,109
Nets A/S Shares DKK 2,798,296
Mondelez International Inc Shares usD 2,262,342
Linde AG Shares EUR 2,262,328
Bridgestone Corp Shares JPY 2,254,185
Tatts Group Ltd Shares AUD 1,721,532
CRH PLC Shares usbD 1,401,558
Robeco Asian Stars Equities

Anheuser-Busch InBev SA/NV Shares EUR 1,788,411
Aena SA Shares EUR 1,788,402
Industria de Diseno Textil SA Shares EUR 1,788,384
Galp Energia SGPS SA Shares EUR 1,180,528
NOKIA OY]J Shares EUR 886,014
CRH PLC Shares usbD 746,284
Mondelez International Inc Shares usD 626,846
Tatts Group Ltd Shares AUD 624,217
Gamesa Corp Tecnologica SA Shares EUR 623,170
United Kingdom (GVT) Bond AA GBP 591,021
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Other data (Unaudited) continued

Top 10 colateral by sub-fund

Collateral issuer Type of collateral Bond Rating Currency Value In EUR

Robeco BP US Large Cap Equities

Tatts Group Ltd Shares AUD 3,294,647
Daimler AG Shares EUR 3,276,072
Cigna Corp Shares usD 2,837,053
Nufarm Ltd/Australia Shares AUD 2,482,546
Syngenta AG Shares CHF 2,141,728
Industria de Diseno Textil SA Shares EUR 1,079,026
iShares 20+ Year Treasury Bond ETF Fund Shares usD 962,746
CVS HEALTH CORP Shares usbD 828,311
Syngenta ADR Shares usbD 822,468
Bolsa de Madrid Shares EUR 751,658

Theme Equity sub-funds
Robeco New World Financial Equities

Aena SA Shares EUR 256,890
TESCO PLC Shares usb 254,938
Anheuser-Busch InBev SA/NV Shares EUR 254,919
Nets A/S Shares DKK 245,725
Industria de Diseno Textil SA Shares EUR 214,073
Equity Trustees Shares AUD 71,800
Micro Focus International PLC Shares GBP 71,389
Tatts Group Ltd Shares AUD 70,282
Kao Corp Shares JPY 67,672
GILEAD SCIENCES INC Shares usb 62,026
Robeco Property Equities

BP ADR Shares usD 1,965,018
Telefonica SA Shares EUR 1,626,612
British American Tobacco ADR Shares usD 1,209,849
Anheuser-Busch InBev SA/NV Shares EUR 928,647
FANUC Corp Shares JPY 875,690
CRH PLC Shares usbD 536,800
ACS ACTIVIDADES CONS Y S Shares EUR 505,701
Repsol SA Shares EUR 484,148
BHP Billiton Shares usD 324,996
RSA Insurance Group Shares usb 247,546
Robeco Global Consumer Trends Equities

United Kingdom (GVT) Bond AA GBP 16,707,164
France (Republic of) Bond AA EUR 15,028,289
Anheuser-Busch InBev SA/NV Shares EUR 13,618,595
Japan (Government of) Bond A+ JPY 9,502,842
Fast Retailing Shares JPY 7,834,644
Germany (Federal Republic) Bond AAA EUR 6,979,240
United States (GVT) Bond AAA usD 6,549,347
Industria de Diseno Textil SA Shares EUR 6,475,247
Aena SA Shares EUR 5,608,909
Netherlands (Kingdom of) Bond AAA EUR 5,297,385
RobecoSAM Sustainable Agribusiness Equities

Kingfisher PLC Shares GBP 621,018
Rio Tinto PLC Shares GBP 621,013
Imperial Brands PLC Shares GBP 621,010
RELX PLC Shares GBP 620,985
ASTRAZENECA PLC Shares GBP 620,936
Aena SA Shares EUR 461,807
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Other data (Unaudited) continued

Top 10 colateral by sub-fund

Collateral issuer Type of collateral Bond Rating Currency Value In EUR
Industria de Diseno Textil SA Shares EUR 458,356
Nets A/S Shares DKK 447,756
France (Republic of) Bond AA EUR 376,009
Germany (Federal Republic) Bond AAA EUR 361,441
Robeco Global Growth Trends Equities

Equity Trustees Shares AUD 56,495
Tatts Group Ltd Shares AUD 54,738
Atlantia SpA Shares EUR 54,554
Micro Focus International PLC Shares GBP 51,805
Kao Corp Shares JPY 45,115
London Stock Exchange Group PL Shares GBP 17,707
Prysmian SpA Shares EUR 1,797
Australian Pharmaceutical Industries Shares AUD 276
Global Bond sub-funds

Robeco High Yield Bonds

United States (GVT) Bond AAA usDb 66,700,275
France (Republic of) Bond AA EUR 41,132,691
Finland (Republic of) Bond AA+ EUR 39,999,226
Netherlands (Kingdom of) Bond AAA JPY 39,872,838
Japan (Government of) Bond A+ GBP 39,179,955
United Kingdom (GVT) Bond AA EUR 37,995,828
Austria (Republic of) Bond AA+ EUR 29,483,153
Germany (Federal Republic) Bond AAA EUR 26,274,093
Belgium (Kingdom of) Bond AA- EUR 17,873,756
Imperial Brands PLC Shares GBP 9,483,121

Regional Bond sub-funds

Robeco Euro Government Bonds

Japan (Government of) Bond A+ JPY 97,260,668
United States (GVT) Bond AAA usbD 74,975,950
United Kingdom (GVT) Bond AA GBP 55,514,539
Switzerland (GVT) Bond AAA CHF 46,469,435
ALLERGAN PLC USD 0.00 Shares usb 32,760,864
Roche Holding AG Shares CHF 32,760,802
AGILENT TE COM STK US Shares usb 23,986,398
Nestle SA Shares CHF 23,028,602
YAHOO INC Shares usb 22,700,227
Nippon Telegr & Teleph Shares JPY 15,301,866
Robeco Euro Credit Bonds

United States (GVT) Bond AAA usbD 7,126,143
Austria (Republic of) Bond AA+ EUR 4,911,315
Finland (Republic of) Bond AA+ EUR 4,735,156
United Kingdom (GVT) Bond AA GBP 4,348,329
Netherlands (Kingdom of) Bond AAA EUR 4,025,495
France (Republic of) Bond AA EUR 2,859,587
Belgium (Kingdom of) Bond AA- EUR 2,463,143
Japan (Government of) Bond A+ JPY 2,310,875
Germany (Federal Republic) Bond AAA EUR 1,643,359
Switzerland (GVT) Bond AAA CHF 1,302,796
Robeco All Strategy Euro Bonds

United States (GVT) Bond AAA usDb 21,676,467
Japan (Government of) Bond A+ JPY 10,610,350
Switzerland (GVT) Bond AAA CHF 8,623,876
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Other data (Unaudited) continued

Top 10 colateral by sub-fund

Collateral issuer Type of collateral Bond Rating Currency Value In EUR
ALLERGAN PLC USD 0.00 Shares usbD 6,079,816
Roche Holding AG Shares CHF 6,079,804
AMAZON.COM INC Shares usbD 5,416,982
United Kingdom (GVT) Bond AA GBP 5,355,820
AGILENT TE COM STK US Shares AAA usb 4,451,436
GlaxoSmithKline ADR Shares usD 4,436,772
Nestle SA Shares CHF 4,273,687
Robeco European High Yield Bonds

United States (GVT) Bond AAA usbD 8,318,574
Japan (Government of) Bond A+ JPY 5,805,614
France (Republic of) Bond AA EUR 5,160,690
Netherlands (Kingdom of) Bond AAA EUR 4,782,438
Finland (Republic of) Bond AA+ EUR 4,433,879
United Kingdom (GVT) Bond AA GBP 4,133,182
Germany (Federal Republic) Bond AAA EUR 4,032,060
Austria (Republic of) Bond AA+ EUR 3,643,083
Belgium (Kingdom of) Bond AA- EUR 1,986,720
Aena SA Shares EUR 1,535,132
Robeco Euro Sustainable Credits

United States (GVT) Bond AAA usb 8,989,176
United Kingdom (GVT) Bond AA GBP 6,676,309
Netherlands (Kingdom of) Bond AAA EUR 4,735,024
France (Republic of) Bond AA EUR 4,102,605
Japan (Government of) Bond A+ JPY 3,594,635
Finland (Republic of) Bond AA+ EUR 3,466,717
Austria (Republic of) Bond AA+ EUR 3,450,559
Germany (Federal Republic) Bond AAA EUR 3,448,434
Switzerland (GVT) Bond AAA CHF 2,280,028
Belgium (Kingdom of) Bond AA- EUR 1,714,021
Robeco Financial Institutions Bonds

United States (GVT) Bond AAA usb 15,670,722
Finland (Republic of) Bond AA+ EUR 8,289,991
Austria (Republic of) Bond AA+ EUR 7,717,460
France (Republic of) Bond AA EUR 6,414,976
Netherlands (Kingdom of) Bond AAA EUR 5,106,807
Belgium (Kingdom of) Bond AA- EUR 5,024,566
Japan (Government of) Bond A+ JPY 4,212,989
United Kingdom (GVT) Bond AA GBP 4,206,761
Germany (Federal Republic) Bond AAA EUR 3,534,580
Bridgestone Corp Shares JPY 3,422,370
Robeco Investment Grade Corporate Bonds

Japan (Government of) Bond A+ JPY 13,247,638
United States (GVT) Bond AAA usDb 9,602,098
United Kingdom (GVT) Bond AA GBP 6,158,583
Finland (Republic of) Bond AA+ EUR 5,407,833
Austria (Republic of) Bond AA+ EUR 5,352,706
Netherlands (Kingdom of) Bond AAA EUR 5,198,126
France (Republic of) Bond AA EUR 3,888,534
Belgium (Kingdom of) Bond AA- EUR 2,822,871
Germany (Federal Republic) Bond AAA EUR 2,415,843
Switzerland (GVT) Bond
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Other data (Unaudited) continued

The fund only accepts collateral from OECD countries in the form of:

— government bonds with a minimum credit rating of BBB;

—the bonds of supranational bodies with a minimum credit rating of BBB—;
—stocks listed on the main indexes of stock markets in OECD countries;

— cash (CAD, CHF, EUR, GBP, JPY of USD) .

The table below shows the quality of the collateral actually received per sub-fund as of 31 December 2016..

Collateral quality by sub-fund Collateral quality by sub-fund

Type of collateral Bond Rating Currency Value InEUR  Type of collateral Bond Rating Currency  Value In EUR

Global Equity sub-funds

Robeco BP Global Premium Equities Robeco Emerging Markets Equities

Treasury Bond A+ PY 6,521,204 Ireasury Bond At Py 193,637
Treasury Bond AA EUR 9,791 Treasury Bond AA EUR 3,479,092
Treasury Bond AA cBP 5,379,725  |reasury Bond AA CBP 4,662,032
Treasury Bond AA+ EUR 3,283  Treasury Bond AA- EUR 23
Treasury Bond AAA usD 3,307 Treasury Bond AA+ EUR 3,273
Supranational Bonds AAA EUR 12,364  Treasury Bond AAA EUR 4,751,707
shares AUD 647 Treasury Bond AAA NZD 7,620
shares CHF 43,682 Treasury Bond AAA usb 2,356,342
shares DKK 679,407  Supranational Bonds AAA EUR 2,096
shares EUR 2,850,686  shares AUD 2,161,491
shares GBP 1,771,138  shares CHF 7,406
shares JPY 3,794,684  shares DKK 269,983
shares NOK 18,011 shares EUR 25,630,054
shares SEK 29,357  shares GBP 1,181,494
shares usD 341,484  shares JPY 1,628,194
American Depositary Receipt usb 323,594  shares NOK 3,054
Total 21,782,364 shares SEK 92,779
shares usD 1,003,288
Robeco Global Conservative Equities American Depositary Receipt usD 824,938
Treasury Bond AA EUR 1,787,911 gychange Traded Fund JPY 298,112
Treasury Bond AA o8P 1,787,910 gychange Traded Fund usD 586,253
Treasury Bond AA- EUR 18 Total N m
Treasury Bond AAA EUR 3,575,832
Treasury Bond AAA NZD 60,960  Robeco Active Quant Emerging Markets Equities
Treasury Bond AAA usb 1,787,913  Treasury Bond A+ JPY 1,225,156
shares AUD 7,297,435  Treasury Bond AA EUR 4,898,374
shares DKK 494,695  Treasury Bond AA GBP 8,632,845
shares EUR 8,131,576  Treasury Bond AA- EUR 96,037
shares GBP 11,681,856  Treasury Bond AA+ EUR 340,489
shares JPY 756,446  Treasury Bond AAA EUR 4,103,809
shares SEK 314,556  Treasury Bond AAA usD 1,791,239
shares usb 3,354,076  shares AUD 1,642,222
American Depositary Receipt usb 4,439,168  shares CHF 321,596
Total 45,470,352  shares DKK 63,648
shares EUR 11,441,737
Robeco Emerging Stars Equities shares GBP 393,304
Treasury Bond AA EUR 577,260 shares JPY 2,470,870
Treasury Bond AA GBP 577,260 shares SEK 10,687
Treasury Bond AA- EUR 6 shares USD 2,936,626
Treasury Bond AAA EUR 1,154,524 pmerican Depositary Receipt usb 1,247,593
Treasury Bond AAA NZD 15,240 gychange Traded Fund JPY 36,284
Treasury Bond AAA usb 577.261  gychange Traded Fund usb 71,354
shares AUD 4,397,730 Total m
shares EUR 699,730
shares JPY 3,339,939  Robeco Emerging Conservative Equities
shares usb 2,233,647  Treasury Bond A+ JPY 27,309,633
Total 13,572,597  Treasury Bond AA EUR 12,885,081
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Other data (Unaudited) continued

Collateral quality by sub-fund

Collateral quality by sub-fund

Type of collateral Bond Rating Currency ValueInEUR  Type of collateral Bond Rating Currency  Value In EUR
Treasury Bond AA GBP 38,952,593  shares EUR 140,703
Treasury Bond AA- EUR 2,278,311  shares GBP 867,677
Treasury Bond AA+ EUR 3,823,017  shares usb 137,721
Treasury Bond AAA EUR 21,691,725  American Depositary Receipt usb 3,590
Treasury Bond AAA usD 11,451,652  Total B 2,219,969
Supranational Bonds AAA EUR 15,951
shares AUD 18,970,894 Regional & Country Equity sub-funds
shares CHF 890,984  Robeco Asia-Pacific Equities
shares DKK 2,894,177  Treasury Bond A+ JPY 80
shares EUR 24,371,242 Treasury Bond AA EUR 1,248,367
shares GBP 6,976,573 Treasury Bond AA GBP 1,322,491
shares JpY 9,193,659 Ireasury Bond AA- EUR 4,785
shares NOK 23,236 Treasury Bond AA+ EUR 11,920
shares SEK 1,072,123 Treasury Bond AAA EUR 2,006,114
shares usD 21,985,804 Treasury Bond AAA usb 979,625
American Depositary Receipt usb 6,405,299  shares AUD 4,015,108
Real Estate Investment Trust EUR 4,164,682  shares CHF 1,750
Exchange Traded Fund JPY 3,511,550 shares DKK 1,333,082
Exchange Traded Fund usD 6,905,656  shares EUR 22,776,554
Total 225,773,842 shares GBP 313,234
shares JPY 4,936,930
Robeco Emerging Markets Smaller Companies Equities shares SEK 1,706,353
Treasury Bond A+ JPY 1,078,194  shares usb 318,525
Treasury Bond AA EUR 156,745  American Depositary Receipt usb 20,186,846
Treasury Bond AA GBP 1,070,332 Exchange Traded Fund JPY 854,447
Treasury Bond AA- EUR 1  Exchange Traded Fund usD 1,680,317
Treasury Bond AA+ EUR 2,519  Total N m
Treasury Bond AAA EUR 137,459
Treasury Bond AAA NZD 22,860 RobecoSAM Sustainable European Equities
Treasury Bond AAA usD 63,801 Treasury Bond AA EUR 1,525,758
Supranational Bonds AAA EUR 13,183  Treasury Bond AA- EUR 1
shares AUD 1,063,687 Treasury Bond AA+ EUR 210,657
shares CHF 46,575 Treasury Bond AAA EUR 232,272
shares DKK 68,702 Treasury Bond AAA usb 52,039
shares EUR 778,288 shares AUD 2,612,759
shares GBP 602,290 shares DKK 753,667
shares JPY 163,713 shares EUR 7,819,716
shares NOK 19,204 shares GBP 577,542
shares SEK 55,826 shares JPY 3,533,981
shares UsD 1,269,231 shares SEK 234,672
American Depositary Receipt usD 980,811 shares usD 1,025,044
Exchange Traded Fund JPY 83,266 American Depositary Receipt usb 3,259,567
Exchange Traded Fund Usb 1,053,608 Real Estate Investment Trust EUR 7,253
Total 8,730,295 Exchange Traded Fund JPY 796,774
Exchange Traded Fund usb 1,566,900
Robeco Quant Value Equities Total R m
Treasury Bond AA EUR 178,659
Treasury Bond AA GBP 216,587 Robeco European Conservative Equities
Treasury Bond AA- EUR o Treasury Bond A+ JPY 2,573
Treasury Bond A+ EUR 2,065 Treasury Bond AA EUR 3,152,900
Treasury Bond AAA EUR 106,272 Treasury Bond AA GBP 3,556,570
Treasury Bond AAA NZD 7,620  Treasury Bond AA- EUR 154,370
Treasury Bond AAA usb 40,471  Treasury Bond AA+ EUR 306,290
shares AUD 361,118 Treasury Bond AAA EUR 2,391,950
shares CHF 133,328 Treasury Bond AAA NZD 7,620
shares DKK 24,158 Treasury Bond AAA usb 1,042,983
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Other data (Unaudited) continued

Collateral quality by sub-fund

Collateral quality by sub-fund

Type of collateral Bond Rating Currency ValueInEUR  Type of collateral Bond Rating Currency  Value In EUR
shares AUD 7,501,802  Theme Equity sub-funds
shares CHF 58,550 Robeco New World Financial Equities
shares DKK 208,894  Treasury Bond AAA NZD 7,620
shares EUR 5,656,874  shares AUD 142,115
shares GBP 3,353,223  shares CHF 68
shares JPY 2,559,869  shares DKK 245,725
shares SEK 77,456  shares EUR 752,121
shares usD 386,171  shares GBP 85,014
American Depositary Receipt usb 328,178  shares JPY 75,883
Real Estate Investment Trust EUR 681  shares usb 63,292
Exchange Traded Fund JPY 262,984  American Depositary Receipt usb 274,067
Exchange Traded Fund USD 517,173 Total R 1,645,905
Total 31,527,111

Robeco Property Equities
Robeco Chinese Equities Treasury Bond A+ JPY 2,378
Treasury Bond AA EUR 701,305  Treasury Bond AA- EUR 142,694
Treasury Bond AA GBP 773,630  Treasury Bond AA+ EUR 235,573
Treasury Bond AA- EUR 4 Treasury Bond AAA usb 39,479
Treasury Bond AA+ EUR 3,938 shares AUD 337,628
Treasury Bond AAA EUR 923,894  shares CHF 52,277
Treasury Bond AAA usD 437,795  shares EUR 4,293,772
shares AUD 3,160,167  shares GBP 41,546
shares DKK 3,198,956  shares JPY 875,690
shares EUR 28,303,695  shares SEK 364,142
shares GBP 1,286,950  shares usb 117
shares JPY 3,105,841  American Depositary Receipt usb 4,520,203
shares NzD 250,500 Total B 10,905,499
shares SEK 148,561
shares usb 2,559,867  Robeco Global Consumer Trends Equities
American Depositary Receipt usD 3,086,534  Ireasury Bond A+ JPY 9,502,842
Exchange Traded Fund JPY 504,405  Ireasury Bond AA EUR 15,028,289
Exchange Traded Fund usb 991,940  Treasury Bond AA GBP 16,707,164
Total 49,437,982 Treasury Bond AA- EUR 265,157

Treasury Bond AA+ EUR 1,130,398
Robeco Asian Stars Equities Treasury Bond AAA EUR 12,276,624
Treasury Bond AA GBP 591,021  Treasury Bond AAA NZD 7,620
shares AUD 1,267,065  Treasury Bond AAA usb 5,651,482
shares EUR 8,407,819  shares AUD 2,442,943
shares GBP 315,474  shares DKK 3,278,422
shares usb 705,559  shares EUR 38,213,690
American Depositary Receipt usb 816,594  shares GBP 3,119,555
Total 12,103,532 shares JPY 8,979,743

shares SEK 178,027
Robeco BP US Large Cap Equities shares UsD 5,511,347
Treasury Bond AAA NZD 22,860 American Depositary Receipt usb 4,344,140
shares AUD 8,077,861  Real Estate Investment Trust EUR 38,077
shares CHF 2,141,728 Exchange Traded Fund JpY 604,448
shares DKK 598,028 Exchange Traded Fund usD 2,086,545
shares EUR 6,228,995  qotal o m
shares JPY 707,804
shares SEK 221,744  RobecoSAM Sustainable Agribusiness Equities
shares usb 3,775,982  Treasury Bond AA EUR 376,009
American Depositary Receipt usb 932,831  Treasury Bond AA GBP 358,823
Exchange Traded Fund JPY 752,879  Treasury Bond AA- EUR 4
Exchange Traded Fund usb 1,480,579  Treasury Bond AA+ EUR 2,373
Total 24,941,291 Treasury Bond AAA EUR 720,264
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Other data (Unaudited) continued

Collateral quality by sub-fund

Collateral quality by sub-fund

Type of collateral Bond Rating Currency ValueInEUR  Type of collateral Bond Rating Currency  Value In EUR
Treasury Bond AAA usb 359,410  Treasury Bond AAA CHF 46,469,435
shares AUD 184,133  Supranational Bonds AAA EUR 1,034,777
shares DKK 447,756  shares AUD 25,163,741
shares EUR 1,628,567  shares CAD 4,017,173
shares GBP 3,155,579  shares CHF 86,534,075
shares JPY 90,924  shares DKK 201,141
shares usD 112,774  shares EUR 28,569,364
American Depositary Receipt usb 350,882  shares GBP 63,760,848
Real Estate Investment Trust EUR 82  shares JPY 68,379,793
Total 7,787,580  shares NOK 1,507,356

shares NZD 6,409,591
Robeco Global Growth Trends Equities shares SEK 8,290,947
shares AUD 111,505 shares usD 173,019,319
shares EUR 56,351 American Depositary Receipt usD 3,918,646
shares GBP 69,513 yotal R 730,031,231
shares JPY 45,115
Total 282,488  Robeco Euro Credit Bonds

Treasury Bond A+ JPY 2,202,803
Global Bond sub-funds Treasury Bond AA EUR 2,859,587
Robeco High Yield Bonds Treasury Bond AA GBP 4,348,329
Treasury Bond A+ JPY 7,396,995 Treasury Bond AA- EUR 2,463,143
Treasury Bond AA EUR 41,132,691 Treasury Bond AA+ EUR 9,646,471
Treasury Bond AA GBP 37,754,089 Treasury Bond AAA EUR 6,129,939
Treasury Bond AA usb 241,739 Treasury Bond AAA NZD 7,620
Treasury Bond AA- EUR 17,873,756 Treasury Bond AAA Usb 7,126,143
Treasury Bond AA+ EUR 66,203,775 Treasury Bond AAA CHF 1,302,796
Treasury Bond AA+ usb 3,278,604 spranational Bonds AA EUR 466,082
Treasury Bond AAA EUR 66,653,216 sypranational Bonds AAA EUR 31,555
Treasury Bond AAA usD 73,689,877  sypranational Bonds AAA usD 107,405
Treasury Bond AAA CHF 5,617,620  ghares AUD 590,043
Supranational Bonds AA EUR 511,771 shares CAD 112,624
Supranational Bonds AA1 EUR 122,203 pares CHF 2,122,561
Supranational Bonds AAA EUR 334,773 shares DKK 4,938
Supranational Bonds AAA usD 117,934 shares EUR 548,787
shares AUD 5,553,239 shares GBP 724,396
shares CAD 3,987,470 shares JPY 533,955
shares CHF 9,704,800  ¢hares NOK 37,008
shares DKK 51,685 shares NZD 179,696
shares EUR 24,447,927 shares SEK 223,882
shares GBP 51,480,343 hares UsD 4,910,924
shares JPY 34,150,695 American Depositary Receipt usD 38,456
shares NOK 387,331 1opa) h 46,719,143
shares NZD 774,846
shares SEK 1,336,605 Robeco All Strategy Euro Bonds
shares usb 24,192,487  Treasury Bond A+ JPY 10,502,352
American Depositary Receipt usb 2,629,446  Treasury Bond AA EUR 2,541,567
Total 479,625,917 Treasury Bond AA GBP 5,355,820

Treasury Bond AA- EUR 1,686,784
Regional Bond sub-funds Treasury Bond AA+ EUR 6,210,241
Robeco Euro Government Bonds Treasury Bond AAA EUR 2,365,627
Treasury Bond A+ JPY 81,592,215 Treasury Bond AAA NzD 518,162
Treasury Bond AA GBP 55,514,539 Treasury Bond AAA usb 16,450,551
Treasury Bond AA- EUR 80,952 Treasury Bond AAA CHF 8,623,876
Treasury Bond AA+ EUR 591,367 sypranational Bonds AA EUR 145,046
Treasury Bond AAA EUR 2 Supranational Bonds AAA EUR 214,696
Treasury Bond AAA usb 74,975,950 sypranational Bonds AAA usD 33,425
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Other data (Unaudited) continued

Collateral quality by sub-fund

Collateral quality by sub-fund

Type of collateral Bond Rating Currency ValueInEUR  Type of collateral Bond Rating Currency  Value In EUR
shares AUD 4,081,097  Supranational Bonds AAA EUR 64,828
shares CAD 745,514  Supranational Bonds AAA usb 101,497
shares CHF 14,361,688  shares AUD 1,847,414
shares DKK 1,564,331  shares CAD 197,103
shares EUR 10,875,041  shares CHF 3,758,297
shares GBP 9,455,073  shares DKK 824,509
shares JPY 11,548,738  shares EUR 6,413,173
shares NOK 309,960 shares GBP 2,411,221
shares NZD 1,189,503  shares JPY 368,105
shares SEK 6,892,142  shares NOK 82,743
shares usb 36,501,893  shares NZD 314,487
American Depositary Receipt usb 5,920,165  shares SEK 421,115
Exchange Traded Fund usb 5,225,916  shares usb 8,443,005
Total 163,319,208 American Depositary Receipt usb 1,234,143

Total 70,189,029
Robeco European High Yield Bonds
Treasury Bond A+ JPY 460,468  Robeco Financial Institutions Bonds
Treasury Bond AA EUR 5,160,690  Treasury Bond A+ JPY 4,212,989
Treasury Bond AA GBP 4,133,182  Treasury Bond AA EUR 6,414,976
Treasury Bond AA usb 135,414  Treasury Bond AA GBP 4,206,761
Treasury Bond AA- EUR 1,986,720  Treasury Bond AA- EUR 5,024,566
Treasury Bond AA+ EUR 8,076,963  Treasury Bond AA+ EUR 16,007,451
Treasury Bond AA+ usb 608,629  Treasury Bond AA+ usb 1,244,220
Treasury Bond AAA EUR 9,098,103  Treasury Bond AAA EUR 8,641,388
Treasury Bond AAA usb 9,616,100  Treasury Bond AAA NzD 15,240
Treasury Bond AAA CHF 916,090  Treasury Bond AAA usb 18,323,253
Supranational Bonds AA EUR 286,677  Treasury Bond AAA CHF 3,197,034
Supranational Bonds AAA EUR 26,622  Supranational Bonds AAA EUR 309,592
Supranational Bonds AAA usD 66,063  shares AUD 7,012,542
shares AUD 196,801  shares CAD 276,376
shares CAD 79,194  shares CHF 6,540,367
shares CHF 1,469,359  shares DKK 91,735
shares DKK 2,198  shares EUR 10,311,576
shares EUR 6,236,374  shares GBP 4,420,996
shares GBP 435,417  shares JPY 5,399,929
shares JPY 5,418,421 shares NOK 416,639
shares NOK 16,471  shares NZD 440,971
shares NZD 126,358  shares SEK 1,080,486
shares SEK 141,857  shares usD 23,276,154
shares usb 2,759,133  American Depositary Receipt usb 476,048
American Depositary Receipt usb 1,814,217 Total h 127,341,289
Total 59,267,521

Robeco Investment Grade Corporate Bonds
Robeco Euro Sustainable Credits Treasury Bond A+ JPY 2,539,805
Treasury Bond A+ JPY 3,594,635  Treasury Bond AA EUR 3,888,534
Treasury Bond AA EUR 4,102,605 Treasury Bond AA GBP 5,928,780
Treasury Bond AA GBP 6,468,264  Treasury Bond AA usD 229,804
Treasury Bond AA usD 208,046 Treasury Bond AA- EUR 2,822,871
Treasury Bond AA- EUR 1,714,021 Treasury Bond AA+ EUR 10,760,539
Treasury Bond A+ EUR 6,917,277 Treasury Bond AAA EUR 8,095,257
Treasury Bond A+ usD 116,894 Treasury Bond AAA usb 9,602,098
Treasury Bond AAA EUR 8,619,177 Treasury Bond AAA CHF 2,125,591
Treasury Bond AAA NZD 7,620 Supranational Bonds AA EUR 486,503
Treasury Bond AAA UsD 9,238,381 Supranational Bonds AAA EUR 31,597
Treasury Bond AMA CHF 2,280,028 Supranational Bonds AAA usD 112,111
Supranational Bonds AA EUR 440,441 shares AUD 456,578
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Other data (Unaudited) continued

Collateral quality by sub-fund

Collateral quality by sub-fu

nd

Type of collateral Bond Rating Currency ValueInEUR  Type of collateral Bond Rating Currency  Value In EUR
shares CAD 183,752  shares NOK 36,677
shares CHF 3,405,597  shares NZD 293,186
shares DKK 4,894  shares SEK 326,640
shares EUR 3,807,960 shares usD 6,420,383
shares GBP 999,766  American Depositary Receipt usb 939,220
shares JPY 10,871,002  Total 74,369,145

Total return swaps

All total return swaps traded have a maturity of 1 year. All collateral received on total return swap transactions is cash in

usD.

No reuse or reinvestment of collateral took place.

In the table below, an overview is shown of the total return swaps outstanding and collateral received per sub-fund and

counterparty.

Total return swaps by sub-fund and counterparty

Counterparty

Counterparty country
of establishment

Settlement and Lend

out position

clearing of collateral  In base currency

Global Equity sub-funds

Robeco Emerging Markets Equities
Meryll Lynch

Robeco Emerging Conservative Equities
Goldman Sachs

Macquarie Bank

Meryll Lynch

UBS

Robeco Asia-Pacific Equities

Goldman Sachs

United States

Bilateral

United States
Australia
United States
Switzerland

Bilateral
Bilateral
Bilateral
Bilateral

United States

More information on the total return swaps can be found on page 184.
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Bilateral

985,991

8,701,551
34,028,432
8,701,551

12,715,002

136,232

Collateral received
In base currency

978,484

8,539,690
33,949,129

8,632,260
12,797,359

137,378



Remuneration policy and remuneration paid
The fund itself does not employ any personnel and is managed by Robeco Luxembourg SA (RoLux) . The remuneration for
persons working for RoLux comes out of the management fee. RoLux's remuneration policy, which applies to all
employees working under its's responsibility, complies with the applicable requirements laid down in the European
framework documents of the UCITS Directive and the ESMA guidelines for a responsible remuneration policy under the
UCITS Directive, The remuneration policy has the following objectives:

a) To promote that employees act in the clients' interests and do not take any undesired risks.

b) To promote a healthy corporate culture aimed at realizing sustainable results in accordance with the long-term

objectives of RoLux and its stakeholders.
¢) To attract and retain good employees and to reward talent and performance fairly.

Rolux has delegated the portfolio management of the Fund(s) to Robeco Institutional Asset Management B.V. (“RIAM”).
RIAM has a license as manager of AIF’s en UCITS of the Authority for the Financial Markets (AFM) in the Netherlands. RIAM
has a remuneration policy for its employees that as well complies with the European framework documents of the of the
UCITS directive en AIFMD and the ESMA guidelines for a responsible remuneration policy under the UCITS directive and
AIFMD.

Responsibility for the remuneration policy

RoLux’ remuneration Policy is determined and applied by and on behalf of RoLux with the approval of its shareholder, the
(Board of) Robeco Holding B.V. For each review the (Board of) Robeco Holding B.V. shall obtain prior advice from the
Supervisory Board of Robeco Institutional Asset management B.V., which is also responsible for the oversight over RolLux's
operations, including the remuneration of its staff.” In the application and evaluation of the remuneration policy, RoLux
occasionally makes use of the services of various external advisers.

Fixed salary

Each individual employee’s fixed salary is determined on the basis of function and experience according to RoLux’ salary
ranges and in reference to the benchmarks of the investment management industry in the relevant region. The fixed
salary is deemed adequate remuneration for the employee to properly execute his or her responsibilities, regardless of
whether or not variable remuneration is received.

Variable remuneration

The total available variable remuneration pool is established annually by and on behalf of RoLux and approved by the
(remuneration committee of the) Supervisory Board of Robeco. With respect to Directors of RoLux, it is noted that the
shareholder of RoLux determines their remuneration.

The total budget is based, in principle, on a percentage of the operating result. To ensure that the total variable
remuneration is an accurate representation of performance and does not adversely affect RoLux’ financial situation, the
total amount of variable remuneration is determined taking the following factors into account:

1. The financial result compared to the budgeted result and long-term objectives;

2. The required risk-minimization measures and the measurable risks.

To the extent the variable remuneration pool allows, each employee’s variable remuneration will be determined at the
reasonable discretion of RolLux, taking into account individual and team and/or department performance, assessed on
the basis of pre-agreed financial and non-financial performance factors (“KPIs”) . If this performance-related variable
remuneration (partly) exceeds the fixed threshold amount, 40% of the payment will be deferred for a period of at least
three years. The deferred parts will be converted into hypothetical ‘Robeco Group’ shares, the value of which moves with
the company's future results. Negative performance has a decreasing effect on an employee’s variable remuneration,
which can even go down to zero.

Identified Staff

RolLux has a specific and more stringent remuneration policy for staff who may have a material impact on the risk profile
of the fund. These persons are designated to be 'ldentified Staff'. For 2016, in addition to the Board, RoLux has identified
1 other person as Identified Staff. Among other things the performance targets of these staff that are used to determine
the award of variable pay are subject to additional risk analyses, both prior to the performance year and at the end when
the results are evaluated. In addition, in all cases at least 70% of the payment of variable remuneration granted to these
employees will be deferred for a period of four years, whereby 50% will be converted into hypothetical 'Robeco Group'
shares whose value will follow the company's future results.
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Risk control

RoLux has implemented additional risk-management measures with regard to the variable remuneration. For instance,
RoLux has the possibility with regard to all employees to reclaim the granted variable remuneration ('claw-back') when
this has been based on incorrect information, fraudulent acts, serious improper behavior, serious negligence in the
performance of his tasks or behavior that has resulted to considerable losses for RoLux. After the granting but before the
actual payment of the deferred variable remuneration components to Identified Staff, an additional assessment is
performed to check whether new information would result in decreasing the previously granted remuneration
components (the so-called ‘malus arrangement’). The malus arrangement can be applied because of (i) misconduct or
serious mistakes (ii) a considerable deterioration of RoLux financial results that was not foreseen at the time the
remuneration was granted (iii) a serious violation of the risk management system, leading to changed circumstances
compared with the granting of the variable remuneration or (iv) fraud committed by the employee concerned.

Annual assessment

RolLux's remuneration policy and the application thereof was evaluated in 2016 under the responsibility of the
Supervisory Board, advised by the Remuneration Committee. In this case, special attention was given to the new ESMA
guidelines for a responsible remuneration policy under the UCITS Directive. This resulted in a number of changes in the
remuneration policy that were not of a material nature.

Remuneration in 2016
The total renumeration granted for RoLux is shown in the table below:

Total remuneration RoLux in EUR x 1

Staff category Fixed pay for 2016  Variable pay for 2016
Board and Identified Staff * (4 members) 302,468 44,125
Other employees (6 employees) 159,024 46,464

Of the total amounts granted in remuneration in 2016 to the Board, Identified Staff and Other Employees, the following
amounts are to be assigned to the fund:

Remuneration assigned to the fund in EUR x 1

Staff category Fixed pay for 2016  Variable pay for 2016
Board and Identified Staff * (4 members) 260,141 37,950
Other employees (6 employees) 136,771 39,962

* As identified staff concerns only one person, the renumeration of the identified staff is presented together with the
board.

The total of the fixed and variable remuneration charged to the fund is EUR 474,824. Imputation occurs according to the
following key:

Total remuneration (fixed and Total fund assets
variable) x Total assets under management (RoLux)

Said remuneration, which comes out of the management fee, is paid by RoLux and is therefore not charged to the fund
separately.
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Financial statements

Statement of net assets

In EUR x thousand

Robeco Capital Growth Funds

Robeco BP Global Premium

Robeco Global Conservative

Robeco Global Stars

Combined Equities Equities Equities

Notes  31/12/2016  31/12/2015 31/12/2016 31/12/2015 31/12/2016 31/12/2015 31/12/2016 31/12/2015

Investment portfolio at market value 11 38,602,674 32,121,918 2,569,944 1,599,055 681,094 517,888 97,100 114,839
Deposits and other cash 3,5 1,617,439 951,636 101,009 66,914 3,481 812 1,128 5,519
Unrealized gains on forward exchange transactions 4 65,063 41,973 11 6 132 0 107 128
Unrealized gains on financial futures 5 4,691 6,911 0 0 0 0 0 0
Unrealized gains on interest rate swaps 6 41,562 15,122 0 0 0 0 0 0
Unrealized gains on inflation-linked swaps 7 3,257 283 0 0 0 0 0 0
Unrealized gains on credit default swaps 8 87,779 49,127 0 0 0 0 0 0
Other assets 9 592,259 622,649 30,013 15,739 3,516 1,603 243 175
Total assets 41,014,724 33,809,619 2,700,977 1,681,714 688,223 520,303 98,578 120,661
Bank overdrafts 10 28,854 6,376 0 0 0 5 0 0
Collateral due to brokers 9 64,251 41,427 0 0 0 0 0 0
Unrealized losses on forward exchange transactions 4 41,999 18,945 24 4 3 0 243 78
Unrealized losses on financial futures 5 17,066 4,966 0 0 0 0 0 0
Unrealized losses on interest rate swaps 6 59,712 42,538 0 0 0 0 0 0
Unrealized losses on inflation-linked swaps 7 3,659 4,058 0 0 0 0 0 0
Unrealized losses on credit default swaps 8 49,008 97,476 0 0 0 0 0 0
Written options at market value 3 4,890 17,387 0 0 0 0 0 0
Other liabilities 414,105 270,567 17,205 2,771 1,105 652 1,039 115
Total liabilities 683,544 503,740 17,229 2,775 1,108 657 1,282 193
Total net assets 40,331,180 33,305,879 2,683,748 1,678,939 687,115 519,646 97,296 120,468
Net asset value per B EUR share 160.67 148.86 156.59 150.40 - -
Net asset value per C EUR share 145.29 133.78 137.89 131.77 - -
Net asset value per D EUR share 252.58 227.14 191.53 176.76 247.71 232.10
Net asset value per F EUR share 110.23 98.52 103.41 - 153.30 142.75
Net asset value per | EUR share 148.50 132.68 196.58 180.45 - -
Net asset value per IB EUR share 104.34 - - - - -
Net asset value per IL EUR share - - - - 112.74 -
Net asset value per Z EUR share - - 189.07 172.46 195.39 180.50
Net asset value per IH EUR share - - 111.64 - - -
Net asset value per ZB AUD share 139.251 130.361 - - - -
Net asset value per F GBP share 136.342 - 116.562 - - -
Net asset value per | GBP share 136.382 - - - - -
Net asset value per IB GBP share 101.822 - - - - -
Net asset value per D USD share 128.343 118.873 132.743 126.153 - -
Net asset value per D2 USD share 106.953 - 97.093 - - -
Net asset value per E USD share 107.043 101.133 - - - -
Net asset value per F USD share 112.783 103.823 - - - -
Net asset value per | USD share 113.603 104.533 158.343 149.693 - -
Net asset value per M USD share 100.223 93.763 - - - -
Net asset value per Z USD share - - 125.303 117.713 - -
Net asset value per DH USD share 105.233 94.823 - - - -

The accompanying notes set out on pages 111 to 213 inclusive form an integral part of the financial statements.

1This class of shares is denominated in Australian-dollars (AUD). The reference currency of the sub-fund is the euro (EUR).

2This class of shares is denominated in Britisch-pounds (GBP). The reference currency of the sub-fund is the euro (EUR).

3This class of shares is denominated in US-dollars (USD). The reference currency of the sub-fund is the euro (EUR).
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Statement of net assets

In EUR x thousand

Robeco Emerging Stars

Robeco Emerging Markets

Robeco Active Quant

Robeco Momentum

Equities Equities Emerging Markets Equities Equities

Notes 31/12/2016 31/12/2015 31/12/2016 31/12/2015 31/12/2016 31/12/2015 31/12/2016 31/12/2015

Investment portfolio at market value 11 653,127 491,821 707,216 694,145 438,015 429,882 113,865 87,702
Deposits and other cash 3,5 12,906 8,175 20,245 9,721 3,529 3,041 297 1,029
Unrealized gains on forward exchange transactions 4 0 0 0 0 0 0 0 0
Unrealized gains on financial futures 5 0 0 315 314 1 6 4 0
Unrealized gains on interest rate swaps 6 0 0 0 0 0 0 0 0
Unrealized gains on inflation-linked swaps 7 0 0 0 0 0 0 0 0
Unrealized gains on credit default swaps 8 0 0 0 0 0 0 0 0
Other assets 9 4,036 2,246 2,182 1,894 2,302 1,700 297 123
Total assets 670,069 502,242 729,958 706,074 443,847 434,629 114,463 88,854
Bank overdrafts 10 6,272 0 0 0 0 25 0 0
Collateral due to brokers 9 0 0 0 0 0 0 0 0
Unrealized losses on forward exchange transactions 4 0 0 0 0 0 0 0 0
Unrealized losses on financial futures 5 0 0 0 0 0 0 1 4
Unrealized losses on interest rate swaps 6 0] 0 0 0 0 0 0 0
Unrealized losses on inflation-linked swaps 7 0] 0 0 0 0 0 0 0
Unrealized losses on credit default swaps 8 0] 0 0 0 0 0 0 0
Written options at market value 3 0] 0 0 0 0 0 0 0
Other liabilities 3,086 1,826 1,928 1,749 489 399 60 48
Total liabilities 9,358 1,826 1,928 1,749 489 424 61 52
Total net assets 660,711 500,416 728,030 704,325 443,358 434,205 114,402 88,802
Net asset value per D EUR share 192.84 168.94 162.25 142.57 147.52 124.88 122.48 115.97
Net asset value per DL EUR share 131.93 115.78 - - - - - -
Net asset value per E EUR share 109.85 96.67 - 97.28 99.34 84.10 - -
Net asset value per F EUR share 134.79 117.19 124.59 108.71 123.41 103.82 143.66 135.34
Net asset value per | EUR share 138.97 121.01 293.21 255.64 156.18 131.38 173.62 163.51
Net asset value per M EUR share - - 119.57 105.59 - - - -
Net asset value per Z EUR share 141.48 121.76 - - 124.06 103.55 140.47 131.45
Net asset value per F GBP share 132.481 - - - - - - -
Net asset value per G GBP share 137.051 - - - - - - -
Net asset value per IL GBP share 128.851 - - - - - - -
Net asset value per D USD share 95.862 86.262 128.702 116.472 91.932 79.972 - -
Net asset value per DL USD share - - - - - 75.312 - -
Net asset value per D2 USD share - - - - 106.862 - - -
Net asset value per F USD share 116.122 - 98.422 88.452 - - - -
Net asset value per FL USD share 94.282 84.532 - - - - - -
Net asset value per | USD share 101.172 90.582 99.102 88.992 93.772 81.232 - -
Net asset value per IL USD share 115.092 103.132 - - - - - -
Net asset value per J USD share - - 102.042 91.632 - - - -
Net asset value per KE USD share 84.532 77.682 - - - - - -
Net asset value per M USD share - - 114.132 - - 74.792 - -
Net asset value per ML USD share 103.942 94.152 - - - - - -

The accompanying notes set out on pages 111 to 213 inclusive form an integral part of the financial statements.

1This class of shares is denominated in Britisch-pounds (GBP). The reference currency of the sub-fund is the euro (EUR).

2This class of shares is denominated in US-dollars (USD). The reference currency of the sub-fund is the euro (EUR).

Robeco Capital Growth Funds 68



Statement of net assets

In EUR x thousand

RobecoSAM Quant Sustainable

Robeco Quant Emerging

Robeco Emerging

Robeco Emerging Markets

Global Equities Markets Equities Conservative Equities *  Smaller Companies Equities *

Notes 31/12/2016 31/12/2015 31/12/2016 31/12/2015 31/12/2016 31/12/2015 31/12/2016 31/12/2015

Investment portfolio at market value 11 136,377 106,985 49,814 72,688 3,714,830 2,362,375 95,069 62,940
Deposits and other cash 3,5 2,810 1,894 1,085 349 50,354 48,019 158 512
Unrealized gains on forward exchange transactions 4 315 148 0 0 0 0 0 0
Unrealized gains on financial futures 5 4 6 16 2 0 177 0 0
Unrealized gains on interest rate swaps 6 0 0 0 0 0 0 0 0
Unrealized gains on inflation-linked swaps 7 0 0 0 0 0 0 0 0
Unrealized gains on credit default swaps 8 0 0 0 0 0 0 0 0
Other assets 9 2,669 177 460 496 23,025 8,683 353 145
Total assets 142,175 109,210 51,375 73,535 3,788,209 2,419,254 95,580 63,597
Bank overdrafts 10 541 0 73 3 238 0 0 0
Collateral due to brokers 9 0 430 0 0 0 0 0 0
Unrealized losses on forward exchange transactions 4 540 101 0 0 0 0 0 0
Unrealized losses on financial futures 5 5 4 0 0 7 0 0 0
Unrealized losses on interest rate swaps 6 0 0 0 0 0 0 0 0
Unrealized losses on inflation-linked swaps 7 0 0 0 0 0 0 0 0
Unrealized losses on credit default swaps 8 0 0 0 0 0 0 0 0
Written options at market value 3 0 0 0 0 0 0 0 0
Other liabilities 3,884 766 393 82 6,729 3,225 60 11
Total liabilities 4,970 1,301 466 85 6,974 3,225 60 11
Total net assets 137,205 107,909 50,909 73,450 3,781,235 2,416,029 95,520 63,586
Net asset value per B EUR share - - - - 105.882 100.792 - -
Net asset value per C EUR share - - - - 99.752 94.352 - -
Net asset value per D EUR share 67.93 61.19 - - 143.252 129.752 129.702 121.692
Net asset value per F EUR share 142.18 127.82 - - 118.032 106.252 133.522 124.182
Net asset value per | EUR share 144.74 129.89 - - 148.402 133.552 99.662 -
Net asset value per IE EUR share - - - - 88.102 80.382 - -
Net asset value per Z EUR share 152.50 136.33 118.782 102.132 135.352 120.882 - -
Net asset value per IH EUR share 109.03 100.38 - - - - - -
Net asset value per ZB AUD share - - - - 118.743 111.153 - -
Net asset value per D GBP share - - - - 119.164 93.184 - -
Net asset value per E GBP share - - - - - 93.184 - -
Net asset value per F GBP share - - - - 120.674 93.784 122.984 -
Net asset value per G GBP share - - - - 119.154 93.774 - -
Net asset value per | GBP share - - - - 120.494 93.634 - -
Net asset value per B USD share - - - - 80.17 78.56 - -
Net asset value per C USD share - - - - 80.46 78.36 - -
Net asset value per D USD share - - - - 96.08 89.63 104.38 100.86
Net asset value per D2 USD share - - - - 98.26 - - -
Net asset value per E USD share - - - - - 87.78 - -
Net asset value per F USD share - - - - 95.28 88.33 - -
Net asset value per G USD share - - - - 94.95 88.33 - -
Net asset value per | USD share - - 95.64 83.29 103.31 95.75 108.40 103.78
Net asset value per M USD share - - - - 88.60 83.27 90.48 87.64
Net asset value per Z USD share - - - - - - 112.79 106.92

The accompanying notes set out on pages 111 to 213 inclusive form an integral part of the financial statements.

1n USD x thousand.

2This class of shares is denominated in euro (EUR). The reference currency of the sub-fund is the US-dollars (USD).

3This class of shares is denominated in Australian dollar pound (AUD). The reference currency of the sub-fund is the US-dollars (USD).

4This class of shares is denominated in Britisch pound (GBP). The reference currency of the sub-fund is the US-dollars (USD).
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Statement of net assets

In EUR x thousand

Robeco Quant Value Equities

Robeco Global Developed Robeco QI Global Conservative Robeco Active Quant Emerging
Multi-Factor Equities

Equities ex Japan

Large Cap Equities*

Notes  31/12/2016  31/12/2015 31/12/2016 31/12/2015 31/12/2016 31/12/2015 31/12/2016 31/12/2015
Investment portfolio at market value 11 57,299 49,782 48,669 5,230 3,042 0 3,145 2,719
Deposits and other cash 3,5 311 727 896 170 24 0 51 7
Unrealized gains on forward exchange transactions 4 0 0 0 0 0 0 0 0
Unrealized gains on financial futures 5 2 9 2 0 0 0 0 0
Unrealized gains on interest rate swaps 6 0 0 0 0 0 0 0 0
Unrealized gains on inflation-linked swaps 7 0 0 0 0 0 0 0 0
Unrealized gains on credit default swaps 8 0 0 0 0 0 0 0 0
Other assets 9 212 109 95 5 4 0 17 28
Total assets 57,824 50,627 49,662 5,405 3,070 0 3,213 2,754
Bank overdrafts 10 0 0 709 135 17 0 47 3
Collateral due to brokers 9 0 0 0 0 0 0 0 0
Unrealized losses on forward exchange transactions 4 0 0 0 0 0 0 0 0
Unrealized losses on financial futures 5 1 0 1 0 0 0 0 0
Unrealized losses on interest rate swaps 6 0 0 0 0 0 0 0 0
Unrealized losses on inflation-linked swaps 7 0 0 0 0 0 0 0 0
Unrealized losses on credit default swaps 8 0] 0 0 0 0 0 0 0
Written options at market value 3 0] 0 0 0 0 0 0 0
Other liabilities 12 7 43 6 3 0 3 4
Total liabilities 13 7 753 141 20 0 50 7
Total net assets 57,811 50,620 48,909 5,264 3,050 0 3,163 2,747
Net asset value per B EUR share - - 117.10 105.28 - - - -
Net asset value per D EUR share - - 117.10 105.28 - - - -
Net asset value per F EUR share 150.51 122.34 - - - - - -
Net asset value per | EUR share 151.02 122.72 117.91 105.45 - - 110.752 93.382
Net asset value per Z EUR share 140.67 113.58 - - - - - -
Net asset value per | JPY share - - - - 10,423.553 - - -
Net asset value per D USD share - - 109.354 101.244 - - - -
Net asset value per | USD share - - 110.094 101.414 - - 94.03 81.65

The accompanying notes set out on pages 111 to 213 inclusive form an integral part of the financial statements.

1n USD x thousand.

2This class of shares is denominated in euro (EUR). The reference currency of the sub-fund is the US-dollars (USD).

3This class of shares is denominated in Jananese Yen-(JPY). The reference currency of the sub-fund is the euro (EUR).

4This class of shares is denominated in US-dollars (USD). The reference currency of the sub-fund is the euro (EUR).
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Statement of net assets

In EUR x thousand

Robeco Emerging

Robeco Global Developed  Robeco Global Active Quant

Robeco QI Global Quality

Opportunities Equities Conservative Equities Equities® Equities

Notes  31/12/2016  31/12/2015 31/12/2016 31/12/2015 31/12/2016 31/12/2015 31/12/2016 31/12/2015

Investment portfolio at market value 11 2,864 2,451 63,706 3,204 277,981 0 2,959 0
Deposits and other cash 3,5 18 22 1,063 28 1,850 0 59 0
Unrealized gains on forward exchange transactions 4 0 0 0 0 0 0 0 0
Unrealized gains on financial futures 5 0 0 4 0 13 0 0 0
Unrealized gains on interest rate swaps 6 0 0 0 0 0 0 0 0
Unrealized gains on inflation-linked swaps 7 0 0 0 0 0 0 0 0
Unrealized gains on credit default swaps 8 0 0 0 0 0 0 0 0
Other assets 9 20 9 3,365 6 324 0 5 0
Total assets 2,902 2,482 68,138 3,238 280,168 0 3,023 0
Bank overdrafts 10 0 7 3,266 14 0 0 43 0
Collateral due to brokers 9 0 0 0 0 0 0 0 0
Unrealized losses on forward exchange transactions 4 0 0 0 0 0 0 0 0
Unrealized losses on financial futures 5 0 0 4 0 6 0 0 0
Unrealized losses on interest rate swaps 6 0 0 0 0 0 0 0 0
Unrealized losses on inflation-linked swaps 7 0 0 0 0 0 0 0 0
Unrealized losses on credit default swaps 8 0] 0 0 0 0 0 0 0
Written options at market value 3 0] 0 0 0 0 0 0 0
Other liabilities 12 4 44 2 0 0 2 0
Total liabilities 12 11 3,314 16 6 0 45 0
Total net assets 2,890 2,471 64,824 3,222 280,162 0 2,978 0
Net asset value per B EUR share - - 115.70 107.40 - - - -
Net asset value per D EUR share 89.52 79.15 115.71 107.40 - - 99.25 -
Net asset value per F EUR share 91.14 80.02 - - - - 99.27 -
Net asset value per | EUR share 90.71 79.57 116.51 107.57 - - 99.28 -
Net asset value per | JPY share - - 11,418.792 - - - - -
Net asset value per D USD share - - 108.043 103.293 - - - -
Net asset value per | USD share 87.123 78.703 108.803 103.453 - - - -
Net asset value per Z USD share - - - - 99.89 - - -

The accompanying notes set out on pages 111 to 213 inclusive form an integral part of the financial statements.

1n USD x thousand.

2This class of shares is denominated in Jananese Yen-(JPY). The reference currency of the sub-fund is the euro (EUR).

3This class of shares is denominated in US-dollars (USD). The reference currency of the sub-fund is the euro (EUR).
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Statement of net assets

Robeco QI Global Sustainable Robeco Asia-Pacific RobecoSAM Sustainable Robeco European

In EUR x thousand Conservative Equities Equities European Equities Conservative Equities

Notes  31/12/2016  31/12/2015 31/12/2016 31/12/2015 31/12/2016 31/12/2015 31/12/2016 31/12/2015

Investment portfolio at market value 11 2,977 0 624,944 687,044 550,585 507,773 1,232,639 1,541,510
Deposits and other cash 3,5 85 0 9,972 19,062 3,269 8,368 83,410 30,180
Unrealized gains on forward exchange transactions 4 0 0 607 57 0 160 776 574
Unrealized gains on financial futures 5 0 0 105 31 0 0 21 195
Unrealized gains on interest rate swaps 6 0 0 0 0 0 0 0 0
Unrealized gains on inflation-linked swaps 7 0 0 0 0 0 0 0 0
Unrealized gains on credit default swaps 8 0 0 0 0 0 0 0 0
Other assets 9 6 0 2,221 1,058 3,372 1,065 8,193 6,274
Total assets 3,068 0 637,849 707,252 557,226 517,366 1,325,039 1,578,733
Bank overdrafts 10 72 0 0 1,237 785 0 0 0
Collateral due to brokers 9 0 0 0 0 0 0 650 0
Unrealized losses on forward exchange transactions 4 0 0 135 90 608 221 489 102
Unrealized losses on financial futures 5 0 0 0 72 0 0 0 0
Unrealized losses on interest rate swaps 6 0 0 0 0 0 0 0 0
Unrealized losses on inflation-linked swaps 7 0 0 0 0 0 0 0 0
Unrealized losses on credit default swaps 8 0 0 0 0 0 0 0 0
Written options at market value 3 0 0 0 0 0 0 0 0
Other liabilities 1 0 1,655 1,124 1,327 809 58,745 2,508
Total liabilities 73 0 1,790 2,523 2,720 1,030 59,884 2,610
Total net assets 2,995 0 636,059 704,729 554,506 516,336 1,265,155 1,576,123
Net asset value per B EUR share - - - - - - 103.97 111.57
Net asset value per C EUR share - - - - - - 132.87 141.86
Net asset value per D EUR share 99.81 - 147.22 133.08 49.66 46.98 167.07 172.18
Net asset value per E EUR share - - - - 109.91 105.18 - -
Net asset value per F EUR share 99.83 - 156.45 140.37 133.64 125.64 107.77 -
Net asset value per | EUR share 99.84 - 105.49 - 187.28 176.06 158.31 162.28
Net asset value per Z EUR share - - 171.32 152.31 - - 173.83 177.07
Net asset value per IH EUR share - - - - - - 160.54 158.05
Net asset value per IH CHF share - - - 86.991 - - - -
Net asset value per C GBP share - - - - - - 113.082 103.202
Net asset value per | GBP share - - - - - - - 103.212
Net asset value per B USD share - - - - - - 82.023 90.623
Net asset value per C USD share - - - - - - - -
Net asset value per D USD share - - 156.833 146.013 - - 113.133 120.083
Net asset value per D2 USD share - - - - - - 97.033 -
Net asset value per F USD share - - 110.383 101.993 - - - -
Net asset value per | USD share - - 124.363 114.873 - - 93.953 99.193
Net asset value per M USD share - - 105.153 98.383 - - 96.593 103.063
Net asset value per DH USD share - - - - - - 102.243 99.353
Net asset value per D2H USD share - - - - - - 101.823 -
Net asset value per IH USD share - - - - - - 102.303 99.053
Net asset value per MH USD share - - - - - - 101.033 98.993

The accompanying notes set out on pages 111 to 213 inclusive form an integral part of the financial statements.

1This class of shares is denominated in Swiss francs (CHF). The reference currency of the sub-fund is the US-dollars (EUR).
2This class of shares is denominated in British pound (GBP). The reference currency of the sub-fund is the US-dollars (EUR).
3 This class of shares is denominated in US-dollars (USD). The reference currency of the sub-fund is the euro (EUR).
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Statement of net assets

In EUR x thousand

Robeco US Conservative

Robeco BP US Premium

Robeco Chinese

Robeco Indian

Equities * Equities* Equities Equities

Notes 31/12/2016 31/12/2015 31/12/2016 31/12/2015 31/12/2016 31/12/2015 31/12/2016 31/12/2015

Investment portfolio at market value 11 307,416 72,498 5,281,557 5,182,873 286,587 868,080 24,422 32,389
Deposits and other cash 3,5 3,472 463 199,636 122,100 11,572 11,402 796 1,163
Unrealized gains on forward exchange transactions 4 21 0 1,230 22,476 0 0 0 0
Unrealized gains on financial futures 5 0 0 0 0 0 0 0 0
Unrealized gains on interest rate swaps 6 0 0 0 0 0 0 0 0
Unrealized gains on inflation-linked swaps 7 0 0 0 0 0 0 0 0
Unrealized gains on credit default swaps 8 0 0 0 0 0 0 0 0
Other assets 9 502 107 48,764 40,804 12,406 9,708 345 216
Total assets 311,411 73,068 5,531,187 5,368,253 310,565 889,190 25,563 33,768
Bank overdrafts 10 0 0 790 0 9,152 3,734 57 0
Collateral due to brokers 9 0 0 538 21,701 0 0 0 0
Unrealized losses on forward exchange transactions 4 0 0 6,079 1,979 0 0 0 0
Unrealized losses on financial futures 5 17 0 0 0 0 0 0 0
Unrealized losses on interest rate swaps 6 0 0 0 0 0 0 0 0
Unrealized losses on inflation-linked swaps 7 0 0 0 0 0 0 0 0
Unrealized losses on credit default swaps 8 0 0 0 0 0 0 0 0
Written options at market value 3 0] 0 5,158 18,888 0 0 0 0
Other liabilities 1,207 49 122,916 41,282 10,061 1,491 430 250
Total liabilities 1,224 49 135,481 83,850 19,213 5,225 487 250
Total net assets 310,187 73,019 5,395,706 5,284,403 291,352 883,965 25,076 33,518
Net asset value per D EUR share 158.662 139.332 358.032 307.482 75.82 74.76 135.53 134.55
Net asset value per E EUR share - - - - 106.93 107.67 - 113.36
Net asset value per F EUR share - - 215.162 183.392 137.65 134.72 178.61 176.03
Net asset value per | EUR share 161.262 140.852 319.182 271.722 - - 142.04 139.49
Net asset value per Z EUR share - - 223.802 189.042 - - - -
Net asset value per DH EUR share - - 201.182 180.112 - - - -
Net asset value per FH EUR share - - 173.332 154.092 - - - -
Net asset value per IEH EUR share - - 109.522 98.902 - - - -
Net asset value per IH EUR share 104.992 - 221.382 196.542 - - - -
Net asset value per KH EUR share - - 137.522 122.052 - - - -
Net asset value per MH EUR share - - 187.782 169.112 - - - -
Net asset value per KH CHF share - - 135.973 121.243 - - - -
Net asset value per F GBP share 121.924 - - - - - - -
Net asset value per EH GBP share - - 207.434 188.914 - - - -
Net asset value per GH GBP share - - 156.694 141.644 - - - -
Net asset value per IE GBP share - - 298.714 223.534 - - - -
Net asset value per D USD share 99.79 - 227.67 201.38 128.745 130.755 110.335 112.835
Net asset value per E USD share - - 113.22 - - - - -
Net asset value per F USD share - - 185.90 163.20 - - - -
Net asset value per G USD share 109.02 101.03 - - - - - -
Net asset value per | USD share 105.63 - 251.33 220.35 117.015 117.905 134.595 136.55°
Net asset value per K USD share - - 139.18 122.02 - - - -
Net asset value per M USD share - - 203.29 180.72 96.885 98.89° - 97.825
Net asset value per DH USD share 100.24 - - - - - - -
Net asset value per MH USD share 99.64 - - - - - - -

The accompanying notes set out on pages 111 to 213 inclusive form an integral part of the financial statements.

1n USD x thousand.

2 This class of shares is denominated in euro (EUR). The reference currency of the sub-fund is the US-dollars (USD).

3This class of shares is denominated in Swiss francs (CHF). The reference currency of the sub-fund is the US-dollars (USD).
4This class of shares is denominated in British pound (GBP). The reference currency of the sub-fund is the US-dollars (USD).

5 This class of shares is denominated in US-dollars (USD). The reference currency of the sub-fund is the euro (EUR).
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Statement of net assets

In EUR x thousand Robeco Asian Stars Robeco BP US Large Cap Robecq BP US S_e_lect Robeco Asia—Pacific At_tive
Equities * Equities® Opportunities Equities* Quant Equities*

Notes 31/12/2016 31/12/2015 31/12/2016 31/12/2015 31/12/2016 31/12/2015 31/12/2016 31/12/2015

Investment portfolio at market value 11 223,000 171,558 2,335,883 2,410,485 2,137,506 1,936,080 3,891 0
Deposits and other cash 3,5 8,556 6,824 44,983 53,949 27,327 42,663 78 0
Unrealized gains on forward exchange transactions 4 78 0 2,653 2,209 45 3,810 0 0
Unrealized gains on financial futures 5 122 6 0 0 0 0 0 0
Unrealized gains on interest rate swaps 6 0 0 0 0 0 0 0 0
Unrealized gains on inflation-linked swaps 7 0 0 0 0 0 0 0 0
Unrealized gains on credit default swaps 8 0 0 0 0 0 0 0 0
Other assets 9 871 344 14,317 25,745 20,127 8,285 58 0
Total assets 232,627 178,732 2,397,836 2,492,388 2,185,005 1,990,838 4,027 0
Bank overdrafts 10 0 0 0 0 0 0 73 0
Collateral due to brokers 9 0 0 0 0 0 0 0 0
Unrealized losses on forward exchange transactions 4 0 0 0 1,126 1,810 18 0 0
Unrealized losses on financial futures 5 0 23 0 0 0 0 0 0
Unrealized losses on interest rate swaps 6 0 0 0 0 0 0 0 0
Unrealized losses on inflation-linked swaps 7 0 0 0 0 0 0 0 0
Unrealized losses on credit default swaps 8 0] 0 0 0 0 0 0 0
Written options at market value 3 0] 0 0 0 0 0 0 0
Other liabilities 314 221 21,965 13,634 6,710 2,848 5 0
Total liabilities 314 244 21,965 14,760 8,520 2,866 78 0
Total net assets 232,313 178,488 2,375,871 2,477,628 2,176,485 1,987,972 3,949 0
Net asset value per D EUR share 162.952 150.642 272.712 235.112 184.432 157.472 114.632 -
Net asset value per E EUR share 105.972 100.732 122.632 108.042 - - - -
Net asset value per F EUR share 137.772 126.442 165.512 141.802 129.222 109.522 115.202 -
Net asset value per | EUR share - - 168.512 144.292 189.762 160.632 115.212 -
Net asset value per IL EUR share 110.222 - - - - - - -
Net asset value per K EUR share 136.272 125.242 - - - - - -
Net asset value per Z EUR share 139.022 126.392 - - - - - -
Net asset value per DH EUR share - - 54.732 49.212 216.002 192.342 - -
Net asset value per FH EUR share - - 127.572 113.892 141.622 125.20?2 - -
Net asset value per IH EUR share - - 128.762 114.872 143.372 126.692 - -
Net asset value per DH CHF share - - - - 107.043 95.933 - -
Net asset value per FH CHF share - - - - 116.923 103.903 - -
Net asset value per F GBP share 126.314 - 184.584 136.554 - - - -
Net asset value per IE GBP share - - 222.454 167.554 - - - -
Net asset value per D USD share 106.56 101.41 173.17 153.76 222.04 195.28 109.18 -
Net asset value per DL USD share 97.10 92.69 - - - - - -
Net asset value per D2 USD share - - 110.36 - - - - -
Net asset value per E USD share - - 117.44 106.30 133.37 119.18 - -
Net asset value per F USD share - - 149.53 131.94 148.43 129.56 109.72 -
Net asset value per G USD share - - - - 119.32 104.30 - -
Net asset value per IE USD share - - 118.27 106.25 138.23 122.38 - -
Net asset value per | USD share 92.35 87.25 211.85 186.82 232.66 202.82 109.73 -
Net asset value per IL USD share 113.48 107.42 - - - - - -
Net asset value per M USD share - - 137.40 122.92 156.17 138.06 - -
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Statement of net assets

In EUR x thousand Robeco Asian.S.tars Robeco BP US Large Cap Robecc? BP Us §e]ect Robeco Asia—Pacific Ac.tive
Equities * Equities® Opportunities Equities Quant Equities

Notes  31/12/2016  31/12/2015 31/12/2016 31/12/2015 31/12/2016 31/12/2015 31/12/2016 31/12/2015

Net asset value per ML USD share 93.60 89.56 - - - - - -
Net asset value per Z USD share - 105.77 - - - - - -

The accompanying notes set out on pages 111 to 213 inclusive form an integral part of the financial statements.

1n USD x thousand.

2 This class of shares is denominated in euro (EUR). The reference currency of the sub-fund is the US-dollars (USD).

3This class of shares is denominated in Swiss francs (CHF). The reference currency of the sub-fund is the US-dollars (USD).
4This class of shares is denominated in British pound (GBP). The reference currency of the sub-fund is the US-dollars (USD).
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Statement of net assets

In EUR x thousand Robeco BP European Prem_iqm Robeco Continenta_l European Robeco New World Finar]c_ial Robeco Property
Equities Conservative Equities Equities Equities

Notes  31/12/2016  31/12/2015 31/12/2016 31/12/2015 31/12/2016 31/12/2015 31/12/2016 31/12/2015

Investment portfolio at market value 11 3,364 2,957 3,209 0 328,910 228,922 362,934 377,212
Deposits and other cash 3,5 93 81 82 0 3,265 2,953 8,447 8,414
Unrealized gains on forward exchange transactions 4 0 0 0 0 400 642 2,351 713
Unrealized gains on financial futures 5 0 0 0 0 0 0 0 0
Unrealized gains on interest rate swaps 6 0 0 0 0 0 0 0 0
Unrealized gains on inflation-linked swaps 7 0 0 0 0 0 0 0 0
Unrealized gains on credit default swaps 8 0 0 0 0 0 0 0 0
Other assets 9 22 2 9 0 2,416 605 2,012 1,963
Total assets 3,479 3,040 3,300 0 334,991 233,122 375,744 388,302
Bank overdrafts 10 0 3 71 0 0 1 0 0
Collateral due to brokers 9 0 0 0 0 0 0 750 660
Unrealized losses on forward exchange transactions 4 0 0 0 0 727 102 330 524
Unrealized losses on financial futures 5 0 0 0 0 0 0 0 0
Unrealized losses on interest rate swaps 6 0 0 0 0 0 0 0 0
Unrealized losses on inflation-linked swaps 7 0 0 0 0 0 0 0 0
Unrealized losses on credit default swaps 8 0] 0 0 0 0 0 0 0
Written options at market value 3 0] 0 0 0 0 0 0 0
Other liabilities 4 1 4 0 1,439 607 789 2,210
Total liabilities 4 4 75 0 2,166 710 1,869 3,394
Total net assets 3,475 3,036 3,225 0 332,825 232,412 373,875 384,908
Net asset value per B EUR share 98.44 101.20 - - - - 17.47 17.28
Net asset value per C EUR share 96.27 101.23 - - - - 131.20 128.77
Net asset value per D EUR share 98.47 101.20 - - 56.46 52.61 156.36 148.60
Net asset value per F EUR share 99.21 101.23 - - 187.80 173.67 150.59 142.05
Net asset value per | EUR share 99.35 101.24 - - - - 162.77 153.50
Net asset value per Z EUR share - - - - - - 155.08 144.96
Net asset value per IH EUR share - - - - - - 133.87 130.60
Net asset value per F GBP share - - 117.691 - - - - -
Net asset value per G GBP share - - 117.691 - - - - -
Net asset value per | GBP share - - 117.721 - - - - -
Net asset value per D USD share 94.882 100.452 - - 95.552 91.712 105.602 103.372
Net asset value per F USD share 95.622 100.482 - - - - - -
Net asset value per | USD share 95.752 100.482 - - 104.622 99.622 107.422 104.342
Net asset value per M USD share - - - - - 96.492 135.522 133.322

The accompanying notes set out on pages 111 to 213 inclusive form an integral part of the financial statements.

1This class of shares is denominated in British pound (GBP). The reference currency of the sub-fund is the euro (EUR).

2This class of shares is denominated in US-dollars (USD). The reference currency of the sub-fund is the euro (EUR).
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Statement of net assets

In EUR x thousand Robeco Global Consumer RobechAM Sustainz_it_)le Robeco Global Gro_v\{th Robeco High Yield
Trends Equities Agribusiness Equities Trends Equities Bonds

Notes 31/12/2016 31/12/2015 31/12/2016 31/12/2015 31/12/2016 31/12/2015 31/12/2016 31/12/2015

Investment portfolio at market value 11 1,301,490 1,500,758 106,133 135,618 30,978 33,322 6,764,013 4,184,321
Deposits and other cash 3,5 40,943 49,116 1,660 6,603 898 888 725,624 256,218
Unrealized gains on forward exchange transactions 4 181 187 0 0 0 0 41,245 8,853
Unrealized gains on financial futures 5 0 0 0 0 0 0 0 2,396
Unrealized gains on interest rate swaps 6 0 0 0 0 0 0 13,661 6,398
Unrealized gains on inflation-linked swaps 7 0 0 0 0 0 0 0 0
Unrealized gains on credit default swaps 8 0 0 0 0 0 0 57,992 38,032
Other assets 9 10,215 6,728 703 370 124 130 197,063 195,135
Total assets 1,352,829 1,556,789 108,496 142,591 32,000 34,340 7,799,598 4,691,353
Bank overdrafts 10 73 8 0 0 0 0 5,401 0
Collateral due to brokers 9 0 0 0 0 0 0 46,640 12,558
Unrealized losses on forward exchange transactions 4 34 44 0 0 0 0 21,354 9,685
Unrealized losses on financial futures 5 0 0 0 0 0 0 6,945 1,524
Unrealized losses on interest rate swaps 6 0 0 0 0 0 0 25,009 29,285
Unrealized losses on inflation-linked swaps 7 0 0 0 0 0 0 0 0
Unrealized losses on credit default swaps 8 0] 0 0 0 0 0 27,596 90,633
Written options at market value 3 0] 0 0 0 0 0 0 0
Other liabilities 5,119 3,181 1,091 212 151 51 120,278 24,431
Total liabilities 5,226 3,233 1,091 212 151 51 253,223 168,116
Total net assets 1,347,603 1,553,556 107,405 142,379 31,849 34,289 7,546,375 4,523,237
Net asset value per D EUR share 156.17 156.76 150.05 135.33 133.69 123.28 122.42 -
Net asset value per E EUR share 118.34 119.32 116.76 105.38 - - - -
Net asset value per F EUR share 174.99 174.33 132.32 118.44 135.81 124.62 - -
Net asset value per | EUR share 224.44 223.54 159.36 142.61 - - - -
Net asset value per M EUR share 209.72 211.57 - - - - - -
Net asset value per Z EUR share 339.34 335.00 - - - - - -
Net asset value per BH EUR share - - - - - - 24.61 22.97
Net asset value per CH EUR share - - - - - - 97.78 90.78
Net asset value per DH EUR share - - - - - - 138.63 121.88
Net asset value per EH EUR share - - - - - - 110.16 102.58
Net asset value per FH EUR share - - - - - - 136.36 119.29
Net asset value per GH EUR share - - - - - - 108.55 100.59
Net asset value per IEH EUR share - - - - - - 112.19 103.85
Net asset value per IH EUR share - - - - - - 211.67 184.99
Net asset value per ZH EUR share - - - - - - 198.21 172.31
Net asset value per BxH AUD share - - - - - - 98.951 91.511
Net asset value per ZH CAD share - - - - - - 120.822 -
Net asset value per DH CHF share - - - - - - 134.763 119.093
Net asset value per FH CHF share - - - - - - 106.633 -
Net asset value per IH CHF share - - - - - - 129.383 113.673
Net asset value per F GBP share 117.414 - - - - - - -
Net asset value per FH GBP share - - - - - - 110.294 95.694
Net asset value per IH GBP share - - - - - - 101.794 -
Net asset value per BxH RMB share - - - - - - 104.125 94.415
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Statement of net assets

In EUR x thousand Robeco Global Consu_rr]er RobechAM Sustaingl_:le Robeco Global Gro_\A_lth Robeco High Yield
Trends Equities Agribusiness Equities Trends Equities Bonds

Notes 31/12/2016 31/12/2015 31/12/2016 31/12/2015 31/12/2016 31/12/2015 31/12/2016 31/12/2015

Net asset value per B USD share 102.427 109.067 - - - - - -
Net asset value per D USD share 166.647 172.297 101.997 94.747 - - - -
Net asset value per F USD share 96.447 98.957 - - - - - -
Net asset value per | USD share 124.807 128.017 - - - - 114.967 100.337
Net asset value per M USD share 154.927 160.977 - - - - - -
Net asset value per BxH USD share - - - - - - 100.627 92.657
Net asset value per DH USD share 97.427 99.477 - - - - 146.497 127.057
Net asset value per D3H USD share - - - - - - 101.207 -
Net asset value per IBxH USD share - - - - - - 102.377 -
Net asset value per IEH USD share - - - - - - 113.227 103.397
Net asset value per IExH USD share - - - - - - 102.267 91.817
Net asset value per IH USD share 95.887 97.237 - - - - 252.607 217.777
Net asset value per MH USD share - - - - - - 122.747 106.737
Net asset value per ZH USD share - - - - - - 102.437 -
Net asset value per ODH EUR share - - - - - - 139.43 123.21
Net asset value per OEH EUR share - - - - - - 100.44 94.17
Net asset value per OFH EUR share - - - - - - 130.89 114.99
Net asset value per OIH EUR share - - - - - - 138.12 121.31
Net asset value per 0BxH AUD share - - - - - - 98.821 90.541
Net asset value per OIH CHF share - - - - - - 112.453 99.253
Net asset value per OCH GBP share - - - - - - 94.484 87.694
Net asset value per 0BxH RMB share - - - - - - 103.245 93.055
Net asset value per OIH SEK share - - - - - - 107.706 -
Net asset value per 0BxH USD share - - - - - - 96.677 88.647
Net asset value per ODH USD share - - - - - - 132.847 115.887
Net asset value per 0D3H USD share - - - - - - 105.837 -
Net asset value per OIEH USD share - - - - - - 98.387 90.557
Net asset value per OIH USD share - - - - - - 138.597 120.207
Net asset value per OMH USD share - - - - - - 117.357 102.687

The accompanying notes set out on pages 111 to 213 inclusive form an integral part of the financial statements.

1This class of shares is denominated in Australian dollar (AUD). The reference currency of the sub-fund is the euro (EUR).
2This class of shares is denominated in Canadian-dollar (CAD). The reference currency of the sub-fund is the euro (EUR).

3 This class of shares is denominated in Swiss francs (CHF). The reference currency of the sub-fund is the euro (EUR).
4This class of shares is denominated in British pound (GBP). The reference currency of the sub-fund is the euro (EUR).

5This class of shares is denominated in Chinese Renminbi (RMB). The reference currency of the sub-fund is the euro (EUR).

6 This class of shares is denominated in Swedisch-crown (SEK). The reference currency of the sub-fund is the euro (EUR).

7 This class of shares is denominated in US-dollar (USD). The reference currency of the sub-fund is the euro (EUR).

Robeco Capital Growth Funds 78



Statement of net assets

In EUR x thousand

Robeco Emerging

Robeco Emerging

Robeco Global

Robeco Emerging Lux—o—

Credits* Debt? Credits rente Local Currency *

Notes 31/12/2016 31/12/2015 31/12/2016 31/12/2015 31/12/2016 31/12/2015 31/12/2016 31/12/2015

Investment portfolio at market value 11 53,964 49,688 109,786 71,090 497,656 280,711 21,720 25,967
Deposits and other cash 3,5 1,329 1,232 6,029 3,058 12,610 11,879 673 1,009
Unrealized gains on forward exchange transactions 4 4 67 746 213 6,297 1,159 5 3
Unrealized gains on financial futures 5 6 84 15 43 122 493 0 0
Unrealized gains on interest rate swaps 6 0 0 169 0 1,534 177 0 115
Unrealized gains on inflation-linked swaps 7 0 0 0 0 0 0 0 0
Unrealized gains on credit default swaps 8 113 0 0 0 1,389 265 0 0
Other assets 9 662 1,208 3,315 1,395 11,538 6,628 794 1,385
Total assets 56,078 52,279 120,060 75,799 531,146 301,312 23,192 28,479
Bank overdrafts 10 0 0 137 0 895 0 0 431
Collateral due to brokers 9 100 565 1 1 1,410 635 0 0
Unrealized losses on forward exchange transactions 4 109 4 511 579 1,610 443 19 37
Unrealized losses on financial futures 5 91 24 0 0 1,395 134 7 0
Unrealized losses on interest rate swaps 6 0 0 0 0 530 10 15 739
Unrealized losses on inflation-linked swaps 7 0 0 0 0 0 0 0 0
Unrealized losses on credit default swaps 8 0] 0 0 0 4,175 946 0 0
Written options at market value 3 0] 0 0 0 0 0 0 0
Other liabilities 8 9 4,478 56 1,235 534 250 136
Total liabilities 308 602 5,127 636 11,250 2,702 291 1,343
Total net assets 55,770 51,677 114,933 75,163 519,896 298,610 22,901 27,136
Net asset value per B EUR share - - - - - - 71.882 68.812
Net asset value per C EUR share - - - - - - 87.552 83.332
Net asset value per D EUR share - - 82.162 73.422 - - 88.982 80.282
Net asset value per F EUR share - - 88.352 78.522 - - - -
Net asset value per Z EUR share - - - - - - 101.202 90.072
Net asset value per CH EUR share - - - - 98.81 98.02 - -
Net asset value per DH EUR share - - - - 105.33 - - -
Net asset value per EH EUR share - - - - 104.67 100.31 - -
Net asset value per FH EUR share 106.262 99.942 - - - - - -
Net asset value per IBH EUR share - - - - 99.85 - - -
Net asset value per IH EUR share - - - - 109.54 104.32 - -
Net asset value per ZH EUR share - - - - - 105.19 - -
Net asset value per FH GBP share - - - - 101.023 - - -
Net asset value per IBH GBP share - - - - 100.003 - - -
Net asset value per IH GBP share - - - - 100.003 - - -
Net asset value per D USD share - - 95.51 87.94 - - 72.09 67.05
Net asset value per | USD share - - 83.96 76.82 95.644 - - 68.35
Net asset value per Z USD share 110.90 102.06 83.40 75.77 - - - -
Net asset value per DH USD share 105.64 98.55 - - 108.094 102.094 - -
Net asset value per D3H USD share - - - - 97.884 - - -
Net asset value per IBH USD share - - - - 100.134 - - -
Net asset value per IH USD share - - - - 97.994 - - -
Net asset value per ODH EUR share - - - - - 98.51 - -
Net asset value per OEH EUR share - - - - - 100.02 - -
Net asset value per OFH EUR share - - - - 103.01 98.83 - -
Net asset value per OIH EUR share - - - - 104.35 100.04 - -

The accompanying notes set out on pages 111 to 213 inclusive form an integral part of the financial statements.

1In USD x thousand.

2 This class of shares is denominated in euro (EUR). The reference currency of the sub-fund is the US-dollars (USD).
3This class of shares is denominated in British pound (GBP). The reference currency of the sub-fund is the euro (EUR).
4This class of shares is denominated in US dollars (USD). The reference currency of the sub-fund is the euro (EUR).
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Statement of net assets

In EUR x thousand Robeco Quant High Robeco Global MuIti-Fact_or Robeco Global Absolute Robeco Euro Government
Yield Fund Credits Return Bond Fund Bonds

Notes 31/12/2016 31/12/2015 31/12/2016 31/12/2015 31/12/2016 31/12/2015 31/12/2016 31/12/2015

Investment portfolio at market value 11 168,707 154,421 231,912 122,927 8,887 0 1,848,166 1,946,852
Deposits and other cash 3,5 4,430 7,325 4,839 2,542 884 0 62,436 35,558
Unrealized gains on forward exchange transactions 4 1,490 320 2,708 495 26 0 0 1
Unrealized gains on financial futures 5 21 0 160 39 7 0 0 579
Unrealized gains on interest rate swaps 6 0 0 80 0 6 0 9,979 1,132
Unrealized gains on inflation-linked swaps 7 0 0 0 0 0 0 1,608 50
Unrealized gains on credit default swaps 8 22,366 9,658 0 0 23 0 0 0
Other assets 9 2,348 1,267 3,939 2,168 207 0 58,952 162,223
Total assets 199,362 172,991 243,638 128,171 10,040 0 1,981,141 2,146,395
Bank overdrafts 10 3 0 0 0 0 0 0 0
Collateral due to brokers 9 12,746 3,185 0 900 20 0 0 33
Unrealized losses on forward exchange transactions 4 2,268 407 1,775 1,835 0 0 276 29
Unrealized losses on financial futures 5 13 14 466 93 59 0 3,602 133
Unrealized losses on interest rate swaps 6 0 0 32 0 0 0 11,307 1,577
Unrealized losses on inflation-linked swaps 7 0 0 0 0 0 0 506 365
Unrealized losses on credit default swaps 8 3,516 49 0 0 77 0 0 0
Written options at market value 3 0] 0 0 0 0 0 0 0
Other liabilities 116 3,301 110 1,522 14 0 7,400 115,792
Total liabilities 18,662 6,956 2,383 4,350 170 0 23,091 117,929
Total net assets 180,700 166,035 241,255 123,821 9,870 0 1,958,050 2,028,466
Net asset value per D EUR share - - - - 98.43 - - -
Net asset value per F EUR share - - - - 98.81 - - -
Net asset value per | EUR share - - - - 98.87 - - -
Net asset value per CH EUR share 98.99 93.63 97.09 97.50 - - 112.72 113.01
Net asset value per DH EUR share - - - - - - 157.94 153.93
Net asset value per EH EUR share 103.26 102.76 - - - - 109.05 110.20
Net asset value per FH EUR share - - 103.65 99.99 - - 123.92 120.58
Net asset value per IH EUR share 116.79 108.75 103.79 100.04 - - 166.38 161.85
Net asset value per ZH EUR share 108.53 100.58 - - - - 169.11 163.87
Net asset value per DH CHF share - - 102.321 99.521 - - - -
Net asset value per IH CHF share - - 102.911 99.731 - - - -
Net asset value per IH GBP share - - 105.382 100.442 - - - -
Net asset value per D3H USD share 104.253 - - - - - - -
Net asset value per IH USD share 112.643 103.263 105.703 100.403 - - 105.063 100.783
Net asset value per ZH USD share 109.013 99.473 - - - - - -
Net asset value per IHHI EUR share - - - - - - 111.70 107.90
Net asset value per 2CH EUR share - - - - - - 97.27 99.69
Net asset value per 2EH EUR share - - - - - - 100.20 101.11
Net asset value per 2FH EUR share - - - - - - 101.76 101.21
Net asset value per 2IH EUR share - - - - - - 101.82 101.23

The accompanying notes set out on pages 111 to 213 inclusive form an integral part of the financial statements.

1 This class of shares is denominated in Swiss francs (CHF). The reference currency of the sub-fund is the euro (EUR).
2This class of shares is denominated in British pound (GBP). The reference currency of the sub-fund is the euro (EUR).

3 This class of shares is denominated in US-dollar (USD). The reference currency of the sub-fund is the euro (EUR).
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Statement of net assets

In EUR x thousand

Robeco Euro Credit

Robeco All Strategy Euro

Robeco European High Yield

Robeco Euro Sustainable

Bonds Bonds Bonds Credits

Notes  31/12/2016 31/12/2015 31/12/2016 31/12/2015 31/12/2016 31/12/2015 31/12/2016 31/12/2015

Investment portfolio at market value 11 778,338 638,912 836,872 1,035,232 362,063 178,881 682,018 288,116
Deposits and other cash 3,5 4,147 10,275 17,759 29,732 41,406 262 21,117 9,012
Unrealized gains on forward exchange transactions 4 1 4 0 14 1,254 683 0 0
Unrealized gains on financial futures 5 372 185 146 746 0 0 593 65
Unrealized gains on interest rate swaps 6 1,001 566 11,879 5,023 223 85 1,466 1,033
Unrealized gains on inflation-linked swaps 7 0 0 1,526 186 0 0 0 0
Unrealized gains on credit default swaps 8 800 735 0 0 5,102 156 0 0
Other assets 9 18,098 8,692 19,522 60,483 9,525 5,272 15,646 5,674
Total assets 802,757 659,369 887,704 1,131,416 419,573 185,339 720,840 303,900
Bank overdrafts 10 17 0 0 0 0 576 0 0
Collateral due to brokers 9 572 779 0 0 533 80 0 0
Unrealized losses on forward exchange transactions 4 339 730 0 0 159 0 87 0
Unrealized losses on financial futures 5 232 131 1,339 463 0 0 509 75
Unrealized losses on interest rate swaps 6 0] 0 14,227 8,657 1,010 337 2,537 161
Unrealized losses on inflation-linked swaps 7 0] 0 2,836 3,395 0 0 0 0
Unrealized losses on credit default swaps 8 6,682 2,300 668 2,277 3,147 1,271 3,147 0
Written options at market value 3 0 0 0 0 0 0 0 0
Other liabilities 908 386 2,960 33,367 5,139 4,573 551 273
Total liabilities 8,750 4,326 22,030 48,159 9,988 6,837 6,831 509
Total net assets 794,007 655,043 865,674 1,083,257 409,585 178,502 714,009 303,391
Net asset value per BH EUR share - - 97.99 99.56 - - 96.78 96.79
Net asset value per CH EUR share 96.22 95.49 102.15 103.42 - - 97.48 97.19
Net asset value per DH EUR share 139.80 133.78 91.22 89.03 204.47 186.32 129.54 124.52
Net asset value per EH EUR share - - - - 107.85 101.92 - -
Net asset value per FH EUR share 114.63 109.30 116.41 113.22 123.26 111.77 113.71 108.92
Net asset value per GH EUR share - - - - 101.93 - - -
Net asset value per IH EUR share 148.77 141.74 154.98 150.62 218.68 198.12 133.31 127.59
Net asset value per ZH EUR share 157.55 149.46 161.00 155.80 137.14 123.52 - -
Net asset value per DH CHF share 117.311 112.861 - - 105.291 - - -
Net asset value per FH CHF share - - - - 105.481 - - -
Net asset value per IEH CHF share - - - - - - 101.081 -
Net asset value per IH CHF share - - - - - - 101.101 -
Net asset value per DH USD share - - - - 106.892 - - -
Net asset value per DHHI EUR share - - 117.84 117.54 - - - -
Net asset value per FHHI EUR share - - 106.09 105.44 - - - -
Net asset value per IHHI EUR share - - 120.68 119.84 - - - -
Net asset value per OEH EUR share - - - - - - 100.92 98.95
Net asset value per OIH EUR share - - - - 110.93 102.09 101.66 99.18
Net asset value per 10DH EUR share - - 150.88 144.60 - - - -
Net asset value per 40DH EUR share - - 392.20 330.41 - - - -
Net asset value per 40IH EUR share - - 279.93 234.81 - - - -

The accompanying notes set out on pages 111 to 213 inclusive form an integral part of the financial statements.

1 This class of shares is denominated in Swiss francs (CHF). The reference currency of the sub-fund is the euro (EUR).

2 This class of shares is denominated in US-dollars (USD). The reference currency of the sub-fund is the euro (EUR).
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Statement of net assets

In EUR x thousand

Robeco Financial Institutions

Robeco Covered

Robeco Investment Grade

Robeco QI GTAA

Bonds Bonds Corporate Bonds Plus

Notes 31/12/2016 31/12/2015 31/12/2016 31/12/2015 31/12/2016 31/12/2015 31/12/2016 31/12/2015

Investment portfolio at market value 11 1,450,383 1,246,543 0 13,940 847,627 797,411 35,200 33,194
Deposits and other cash 3,5 28,779 52,071 0 123 34,365 27,304 12,019 11,486
Unrealized gains on forward exchange transactions 4 2,443 1,265 0 0 0 0 51 9
Unrealized gains on financial futures 5 637 924 0 3 650 433 1,162 98
Unrealized gains on interest rate swaps 6 217 152 0 15 335 304 56 64
Unrealized gains on inflation-linked swaps 7 0 0 0 0 123 47 0 0
Unrealized gains on credit default swaps 8 0 0 0 0 0 281 0 0
Other assets 9 38,823 27,239 0 167 13,543 12,793 2,972 638
Total assets 1,521,282 1,328,194 0 14,248 896,643 838,573 51,460 45,489
Bank overdrafts 10 91 0 0 0 0 0 74 176
Collateral due to brokers 9 160 829 0 0 14 840 0 0
Unrealized losses on forward exchange transactions 4 2,283 668 0 0 0 0 470 195
Unrealized losses on financial futures 5 380 391 0 16 767 102 1,016 1,606
Unrealized losses on interest rate swaps 6 1,547 420 0 0 1,997 1,162 46 45
Unrealized losses on inflation-linked swaps 7 0 0 0 0 317 298 0 0
Unrealized losses on credit default swaps 8 0] 0 0 0 0 0 0 0
Written options at market value 3 0] 0 0 0 0 0 0 0
Other liabilities 5,531 7,165 0 6 1,690 1,628 1,764 43
Total liabilities 9,992 9,473 0 22 4,785 4,030 3,370 2,065
Total net assets 1,511,290 1,318,721 0 14,226 891,858 834,543 48,090 43,424
Net asset value per D EUR share - - - - - - 142.34 154.12
Net asset value per F EUR share - - - - - - 102.82 110.50
Net asset value per | EUR share - - - - - - 150.01 161.17
Net asset value per Z EUR share - - - - - - 171.33 182.45
Net asset value per BH EUR share 106.73 106.53 - - 101.65 101.12 - -
Net asset value per CH EUR share 100.95 100.39 - - 94.29 93.46 - -
Net asset value per DH EUR share 147.26 139.79 - - 143.88 137.50 - -
Net asset value per FH EUR share - - - - 113.94 108.50 - -
Net asset value per IEH EUR share - - - - 115.80 112.78 - -
Net asset value per IH EUR share 150.90 142.63 - 109.43 153.97 146.44 - -
Net asset value per ZH EUR share 104.93 98.75 - - 123.28 116.80 - -
Net asset value per IEH CHF share 104.041 - - - - - - -
Net asset value per IH CHF share 104.041 - - - - - - -
Net asset value per IH GBP share 105.542 - - - - - - -
Net asset value per BH USD share 94.973 93.363 - - - - - -
Net asset value per DH USD share 115.823 108.313 - - - - - -
Net asset value per D2H USD share 105.273 - - - - - - -
Net asset value per D3H USD share 105.273 - - - - - - -
Net asset value per DHL USD share - - - - - - 99.953 -
Net asset value per FH USD share 113.803 106.063 - - - - - -
Net asset value per IBH USD share 100.543 - - - - - - -
Net asset value per IEH USD share 101.803 - - - - - - -
Net asset value per IH USD share 110.703 103.073 - - - - 100.313 -
Net asset value per IHL USD share - - - - - - 104.653 -
Net asset value per MH USD share 108.993 102.133 - - - - - -
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Statement of net assets

In EUR x thousand Robeco Financial Institutions Robeco Covered Robeco Investment Grade Robeco QI GTAA
Bonds Bonds Corporate Bonds Plus
Notes 31/12/2016 31/12/2015 31/12/2016 31/12/2015 31/12/2016 31/12/2015 31/12/2016 31/12/2015

Net asset value per IHHI EUR share - - _

Net asset value per ODH EUR share 102.63 99.56 -
Net asset value per OFH EUR share 103.05 99.59 -
Net asset value per OIH EUR share 105.54 101.91 -

The accompanying notes set out on pages 111 to 213 inclusive form an integral part of the financial statements.

1 This class of shares is denominated in Swiss francs (CHF). The reference currency of the sub-fund is the euro (EUR).
2This class of shares is denominated in British pound (GBP). The reference currency of the sub-fund is the euro (EUR).
3 This class of shares is denominated in US-dollar (USD). The reference currency of the sub-fund is the euro (EUR).
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Statement of net assets

In EUR x thousand Robe(c}t_)rﬂ Robeco Global ([:)a“ﬁ;sFlﬂsg

Notes 31/12/2016 31/12/2015 31/12/2016 31/12/2015
Investment portfolio at market value 11 8,069 0 19,288 17,007
Deposits and other cash 3,5 2,008 0 5,105 3,642
Unrealized gains on forward exchange transactions 4 4 0 130 63
Unrealized gains on financial futures 5 82 0 118 101
Unrealized gains on interest rate swaps 6 0 0 965 67
Unrealized gains on inflation-linked swaps 7 0 0 0 0
Unrealized gains on credit default swaps 8 0 0 0 0
Other assets 9 143 0 1,243 781
Total assets 10,306 0 26,849 21,661
Bank overdrafts 10 0 0 27 52
Collateral due to brokers 9 0 0 150 0
Unrealized losses on forward exchange transactions 4 22 0 139 240
Unrealized losses on financial futures 5 77 0 132 161
Unrealized losses on interest rate swaps 6 0 0 1,456 204
Unrealized losses on inflation-linked swaps 7 0 0 0 0
Unrealized losses on credit default swaps 8 0] 0 0 0
Written options at market value 3 0] 0 0 0
Other liabilities 49 0 158 91
Total liabilities 148 0 2,062 748
Total net assets 10,158 0 24,787 20,913
Net asset value per D EUR share 96.12 - - -
Net asset value per F EUR share 96.94 - 107.33 102.11
Net asset value per | EUR share 97.01 - - -
Net asset value per Z EUR share - - 108.31 102.35
Net asset value per DH USD share 99.871 - - -

The accompanying notes set out on pages 111 to 213 inclusive form an integral part of the financial statements.

1 This class of shares is denominated in US-dollars (USD). The reference currency of the sub-fund is the euro (EUR).
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Statement of operations and changes in net assets

In EUR x thousand

Robeco Capital Growth Funds
Combined

Robeco BP Global Premium

Robeco Global Conservative

Robeco Global Stars Equities

Equities Equities
01/01/2016- 01/01/2015- 01/01/2016- 01/01/2015- 01/01/2016- 01/01/2015- 01/01/2016- 01/01/2015-

Notes 31/12/2016 31/12/2015 31/12/2016 31/12/2015 31/12/2016 31/12/2015 31/12/2016 31/12/2015
Net assets at beginning of the reporting period 33,305,879 31,829,234 1,678,939 774,228 519,646 399,643 120,468 147,592
Bond interest and dividend income 2 1,062,342 926,508 50,696 23,944 17,873 17,214 2,148 2,315
Bank and other interest 31,754 24,960 -15 5 2 2 -1 0
Other income 12 77,773 74,294 119 126 407 380 2 0
Total 1,171,869 1,025,762 50,800 24,075 18,282 17,596 2,149 2,315
Management fee 18 251,653 263,652 18,287 13,795 2,995 2,129 637 715
Restitution Management fee investment funds 17 -8 -78 0 0 0 0 0 0
Service fee 18 33,699 33,260 1,951 1,468 493 370 89 98
Performance fee 19 794 1,330 0 0 0 0 0 0
Depositary fee 20 4,851 4,617 141 136 72 50 13 16
Interest on bank overdrafts and payments on derivative 60,935 60,375 135 119 32 28 5 1
Instruments
Taxes 13 10,375 10,470 716 578 204 162 40 46
Other fees and expenses 21 911 3,042 18 11 16 9 9 34
Transaction costs 23 23,014 27,283 3,171 3,634 251 202 60 107
Total expenses 386,224 403,951 24,419 19,741 4,063 2,950 854 1,027
Total net income/loss on investments 785,645 621,811 26,381 4,334 14,219 14,646 1,295 1,288
Net realized and changes in unrealized results on
investments and other financial instruments 2,160,159 -637,539 188,318 91,765 40,734 44,938 5,116 16,597
Net increase (+)/ decrease (—) from operations 2,945,804 -15,728 214,699 96,099 54,953 59,584 6,411 17,885
Distributed dividends 22 -273,036 -273,121 -10,869 -10,158 -12,136 -10,147 0 0
Subscriptions, redemptions (net) 4,002,514 239,527 800,979 818,770 124,652 70,566 -29,583 -45,009
Currency translation 350,019 1,525,967
Net assets at end of the reporting period 40,331,180 33,305,879 2,683,748 1,678,939 687,115 519,646 97,296 120,468

The accompanying notes set out on pages 111 to 213 inclusive form an integral part of the financial statements.
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Statement of operations and changes in net assets

In EUR x thousand Robeco Emergirégjitt?erz Robeco Emerging "::th:: Emerg'itr?:izgrli\(gti:(é(g:iltaigz Robeco Momentum Equities
01/01/2016- 01/01/2015- 01/01/2016- 01/01/2015- 01/01/2016- 01/01/2015- 01/01/2016- 01/01/2015-
Notes 31/12/2016 31/12/2015 31/12/2016 31/12/2015 31/12/2016 31/12/2015 31/12/2016 31/12/2015
Net assets at beginning of the reporting period 500,416 720,221 704,325 943,826 434,205 498,076 88,802 94,815
Bond interest and dividend income 2 14,556 16,692 13,457 19,151 12,867 18,342 1,784 1,933
Bank and other interest 31 31 26 21 9 5 0 1
Other income 12 185 106 562 299 386 514 20 4
Total 14,772 16,829 14,045 19,471 13,262 18,861 1,804 1,938
Management fee 18 4,667 6,247 6,376 8,600 2,733 3,674 233 135
Restitution Management fee investment funds 17 0 0 0 0 0 0 0 0
Service fee 18 479 661 691 922 314 423 42 22
Performance fee 19 791 1,319 0 0 0 0 0 0
Depositary fee 20 212 311 271 378 166 191 16 13
:Eifrrjrsm;[er?tz bank overdrafts and payments on derivative 78 22 162 208 9 33 5 3
Taxes 13 182 206 242 301 47 61 16 15
Other fees and expenses 21 91 102 91 141 76 164 0 2
Transaction costs 23 815 1,726 794 1,339 607 890 101 135
Total expenses 7,315 10,654 8,627 11,889 3,952 5,436 413 330
Total net income/loss on investments 7,457 6,175 5,418 7,582 9,310 13,425 1,391 1,608
Net realized and changes in unrealized results on
investments and other financial instruments 75,250 -68,225 72,347 11,381 48,934 -74,598 4,849 14,667
Net increase (+)/ decrease (—) from operations 82,707 -62,050 77,765 18,963 58,244 -61,173 6,240 16,275
Distributed dividends 22 -2,791 -152 0 0 0 -147 0 0
Subscriptions, redemptions (net) 80,379 -157,603 -54,060 -258,464 -49,091 -2,551 19,360 -22,288
Currency translation
Net assets at end of the reporting period 660,711 500,416 728,030 704,325 443,358 434,205 114,402 88,802

The accompanying notes set out on pages 111 to 213 inclusive form an integral part of the financial statements.
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Statement of operations and changes in net assets

In EUR x thousand

RobecoSAM Quant

Robeco Quant Emerging

Robeco Emerging

Robeco Emerging Markets

Sustainable Global Equities Markets Equities * Conservative Equities *  Smaller Companies Equities *
01/01/2016- 01/01/2015- 01/01/2016- 01/01/2015- 01/01/2016- 01/01/2015- 01/01/2016- 01/01/2015-
Notes 31/12/2016 31/12/2015 31/12/2016 31/12/2015 31/12/2016 31/12/2015 31/12/2016 31/12/2015
Net assets at beginning of the reporting period 107,909 73,670 73,450 113,820 2,416,029 2,948,659 63,586 68,804
Bond interest and dividend income 2 2,649 2,233 1,932 2,600 121,350 121,054 1,773 1,464
Bank and other interest 1 0 2 1 86 13 1 1
Other income 12 0 4 0 25 2,647 2,840 142 73
Total 2,650 2,237 1,934 2,626 124,083 123,907 1,916 1,538
Management fee 18 366 314 164 275 23,290 21,357 137 22
Restitution Management fee investment funds 17 0 0 0 0 0 0 0 0
Service fee 18 100 87 22 37 3,205 2,985 19 3
Performance fee 19 0 0 0 0 0 0 0 0
Depositary fee 20 31 22 61 76 1,187 1,236 48 26
:Eifrrjrsm;[er?tz bank overdrafts and payments on derivative 5 16 P 2 69 23 5 3
Taxes 13 31 36 7 9 1,087 967 15 8
Other fees and expenses 21 4 2 10 19 360 498 18 11
Transaction costs 23 50 57 138 161 4,366 3,139 75 94
Total expenses 588 534 404 581 33,564 30,265 317 167
Total net income/loss on investments 2,062 1,703 1,530 2,045 90,519 93,642 1,599 1,371
Net realized and changes in unrealized results on
investments and other financial instruments 9,728 5,115 6,825 -15,386 53,322 -546,683 1,531 -6,749
Net increase (+)/ decrease (—) from operations 11,790 6,818 8,355 -13,341 143,841 -453,041 3,130 -5,378
Distributed dividends 22 0 0 0 0 -54,876 -54,969 0 0
Subscriptions, redemptions (net) 17,506 27,421 -30,896 -27,029 1,276,241 -24,620 28,804 160
Currency translation
Net assets at end of the reporting period 137,205 107,909 50,909 73,450 3,781,235 2,416,029 95,520 63,586

The accompanying notes set out on pages 111 to 213 inclusive form an integral part of the financial statements.

1n USD x thousand.
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Statement of operations and changes in net assets

In EUR x thousand

Robeco Quant Value Equities

Robeco Global Developed
Multi-Factor Equities

Robeco QI Global
Conservative Equities ex

Robeco Active Quant
Emerging Large Cap Equities *

Japan
01/01/2016- 01/01/2015- 01/01/2016- 25/08/2015- 01/12/2016- 01/01/2015- 01/01/2016- 01/01/2015-
Notes 31/12/2016 31/12/2015 31/12/2016 31/12/2015 31/12/2016 31/12/2015 31/12/2016 31/12/2015
Net assets at beginning of the reporting period 50,620 91,410 5,264 0 0 0 2,747 4,273
Bond interest and dividend income 2 1,520 3,246 1,100 30 6 0 92 109
Bank and other interest 1 1 1 0 0 0 0 0
Other income 12 32 89 0 0 0 0 0 0
Total 1,553 3,336 1,101 30 6 0 92 109
Management fee 18 30 16 256 15 1 0 18 20
Restitution Management fee investment funds 17 0 0 0 0 0 0 0 0
Service fee 18 6 3 36 2 0 0 2 3
Performance fee 19 0 0 0 0 0 0 0 0
Depositary fee 20 16 10 5 0 0 0 1 2
:Ezcizrrjrs];[er?tr; bank overdrafts and payments on derivative 1 5 5 1 0 0 0 0
Taxes 13 5 11 7 1 0 0 0 0
Other fees and expenses 21 5 4 2 0 0 0 2 1
Transaction costs 23 9 37 38 2 2 0 5 6
Total expenses 72 86 350 21 3 0 28 32
Total net income/loss on investments 1,481 3,250 751 9 3 0 64 77
Net realized and changes in unrealized results on
investments and other financial instruments 9,326 -1,032 7,274 255 69 0 352 -717
Net increase (+)/ decrease (—) from operations 10,807 2,218 8,025 264 72 0 416 -640
Distributed dividends 22 0 0 0 0 0 0 0 0
Subscriptions, redemptions (net) -3,616 -43,008 35,620 5,000 2,978 0 0 -886
Currency translation
Net assets at end of the reporting period 57,811 50,620 48,909 5,264 3,050 0 3,163 2,747

The accompanying notes set out on pages 111 to 213 inclusive form an integral part of the financial statements.

1n USD x thousand.
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Statement of operations and changes in net assets

In EUR x thousand

Robeco Emerging

Robeco Global Developed

Robeco Global Active Quant

Robeco QI Global Quality

Opportunities Equities Conservative Equities Equities * Equities
01/01/2016- 29/04/2015- 01/01/2016- 17/09/2015- 20/12/2016- 01/01/2015- 13/12/2016- 01/01/2015-
Notes 31/12/2016 31/12/2015 31/12/2016 31/12/2015 31/12/2016 31/12/2015 31/12/2016 31/12/2015
Net assets at beginning of the reporting period 2,471 0 3,222 0 0 0 0 0
Bond interest and dividend income 2 66 47 164 20 259 0 5 0
Bank and other interest 0 0 0 0 0 0 0 0
Other income 12 0 0 0 0 0 0 0 0
Total 66 47 164 20 259 0 5 0
Management fee 18 26 18 49 9 0 0 1 0
Restitution Management fee investment funds 17 0 0 0 0 0 0 0 0
Service fee 18 2 2 6 1 0 0 0 0
Performance fee 19 0 0 0 0 0 0 0 0
Depositary fee 20 1 0 6 0 0 0 0 0
:Eifrrl?;[er?tz bank overdrafts and payments on derivative 0 0 1 0 0 0 0 0
Taxes 13 1 0 2 1 1 0 0 0
Other fees and expenses 21 1 6 0 0 0 0 0 0
Transaction costs 23 3 5 36 2 171 0 1 0
Total expenses 34 31 100 13 172 0 2 0
Total net income/loss on investments 32 16 64 7 87 0 3 0
Net realized and changes in unrealized results on
investments and other financial instruments 315 -640 -384 215 -396 0 -25 0
Net increase (+)/ decrease (—) from operations 347 -624 -320 222 -309 0 -22 0
Distributed dividends 22 0 0 0 0 0 0 0 0
Subscriptions, redemptions (net) 72 3,095 61,922 3,000 280,471 0 3,000 0
Currency translation
Net assets at end of the reporting period 2,890 2,471 64,824 3,222 280,162 0 2,978 0

The accompanying notes set out on pages 111 to 213 inclusive form an integral part of the financial statements.

1In USD x thousand.
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Statement of operations and changes in net assets

In EUR x thousand

Robeco QI Global Sustainable
Conservative Equities

Robeco Asia-Pacific Equities

RobecoSAM Sustainable
European Equities

Robeco European
Conservative Equities

13/12/2016- 01/01/2015- 01/01/2016- 01/01/2015- 01/01/2016- 01/01/2015- 01/01/2016- 01/01/2015-
Notes 31/12/2016 31/12/2015 31/12/2016 31/12/2015 31/12/2016 31/12/2015 31/12/2016 31/12/2015
Net assets at beginning of the reporting period 0 0 704,729 857,683 516,336 476,577 1,576,123 981,515
Bond interest and dividend income 2 7 0 15,970 22,192 16,397 14,957 66,548 50,225
Bank and other interest 0 0 37 71 0 0 2 1
Other income 12 0 0 322 295 81 233 613 509
Total 7 0 16,329 22,558 16,478 15,190 67,163 50,735
Management fee 18 1 0 5,658 8,850 3,970 4,617 9,977 7,866
Restitution Management fee investment funds 17 0 0 0 0 0 0 0 0
Service fee 18 0 0 676 1,011 520 593 1,585 1,270
Performance fee 19 0 0 0 0 0 0 0 0
Depositary fee 20 0 0 164 211 63 54 175 119
:Eifrrjrsm;[er?tz bank overdrafts and payments on derivative 0 0 53 65 26 20 72 5
Taxes 13 0 0 260 344 176 220 450 390
Other fees and expenses 21 1 0 69 19 11 13 0 21
Transaction costs 23 1 0 516 1,470 635 624 2,074 1,471
Total expenses 3 0 7,396 11,970 5,401 6,141 14,333 11,189
Total net income/loss on investments 4 0 8,933 10,588 11,077 9,049 52,830 39,546
Net realized and changes in unrealized results on
investments and other financial instruments -9 0 45,719 46,650 19,874 25,327 -88,832 112,846
Net increase (+)/ decrease (—) from operations -5 0 54,652 57,238 30,951 34,376 -36,002 152,392
Distributed dividends 22 0 0 0 0 -3 0 -20,909 -19,254
Subscriptions, redemptions (net) 3,000 0 -123,322 -210,192 7,222 5,383 -254,057 461,470
Currency translation
Net assets at end of the reporting period 2,995 0 636,059 704,729 554,506 516,336 1,265,155 1,576,123

The accompanying notes set out on pages 111 to 213 inclusive form an integral part of the financial statements.
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Statement of operations and changes in net assets

In EUR x thousand

Robeco US Conservative

Robeco BP US Premium

Robeco Chinese Equities

Robeco Indian Equities

Equities Equities*
01/01/2016- 01/01/2015- 01/01/2016- 01/01/2015- 01/01/2016- 01/01/2015- 01/01/2016- 01/01/2015-
Notes 31/12/2016 31/12/2015 31/12/2016 31/12/2015 31/12/2016 31/12/2015 31/12/2016 31/12/2015
Net assets at beginning of the reporting period 73,019 53,818 5,284,403 7,293,728 883,965 965,719 33,518 29,167
Bond interest and dividend income 2 4,850 1,290 70,497 59,624 7,737 28,981 334 415
Bank and other interest 5 0 222 77 40 25 0 0
Other income 12 0 3 754 3,770 297 805 0 0
Total 4,855 1,293 71,473 63,471 8,074 29,811 334 415
Management fee 18 1,393 291 48,505 62,723 5,661 16,523 236 350
Restitution Management fee investment funds 17 0 0 0 0 0 0 0 0
Service fee 18 237 69 4,564 5,753 513 1,380 45 61
Performance fee 19 0 0 0 0 0 0 0 0
Depositary fee 20 18 2 220 257 178 272 34 30
:Eifrrjrsm;[er?tz bank overdrafts and payments on derivative 0 1 26 31 59 38 1 2
Taxes 13 79 31 1,271 1,627 168 575 11 14
Other fees and expenses 21 1 0 2 16 7 32 20 21
Transaction costs 23 83 8 1,664 2,326 2,280 4,362 157 229
Total expenses 1,811 398 56,252 72,783 8,866 23,182 504 707
Total net income/loss on investments 3,044 895 15,221 -9,312 -792 6,629 -170 -292
Net realized and changes in unrealized results on
investments and other financial instruments 17,318 -298 560,476 -108,729 -63,199 -31,256 -257 1,338
Net increase (+)/ decrease (—) from operations 20,362 597 575,697 -118,041 -63,991 -24,627 -427 1,046
Distributed dividends 22 -2,628 -1,465 -7,340 -13,846 -1 -1 0 0
Subscriptions, redemptions (net) 219,434 20,069 -457,054  -1,877,438 528,621 -57,126 -8,015 3,305
Currency translation
Net assets at end of the reporting period 310,187 73,019 5,395,706 5,284,403 291,352 883,965 25,076 33,518

The accompanying notes set out on pages 111 to 213 inclusive form an integral part of the financial statements.

1In USD x thousand.
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Statement of operations and changes in net assets

In EUR x thousand Robeco Asian Stars Equities * Robeco BP US l?;?,fﬁii'i Opgggﬁ:\?t: g:usiteileescf Robeco A%z:;:g:ueﬁte':ﬁ
01/01/2016- 01/01/2015- 01/01/2016- 01/01/2015- 01/01/2016- 01/01/2015- 17/03/2016- 01/01/2015-
Notes 31/12/2016 31/12/2015 31/12/2016 31/12/2015 31/12/2016 31/12/2015 31/12/2016 31/12/2015
Net assets at beginning of the reporting period 178,488 233,173 2,477,628 3,450,300 1,987,972 1,884,103 0 0
Bond interest and dividend income 2 5,183 5,905 35,510 38,562 26,357 24,605 110 0
Bank and other interest 21 8 104 21 82 4 0 0
Other income 12 81 144 556 350 54 209 0 0
Total 5,285 6,057 36,170 38,933 26,493 24,818 110 0
Management fee 18 1,997 2,476 21,780 25,998 16,153 18,458 20 0
Restitution Management fee investment funds 17 0 0 0 0 0 0 0 0
Service fee 18 163 203 2,414 2,854 1,666 1,821 2 0
Performance fee 19 3 12 0 0 0 0 0 0
Depositary fee 20 78 79 107 117 102 107 0 0
:Eifrrjrsm;[er?tz bank overdrafts and payments on derivative P 13 3 1 P 3 1 0
Taxes 13 39 46 767 868 415 451 1 0
Other fees and expenses 21 0 2 1 1,222 1 2 0 0
Transaction costs 23 413 733 1,386 1,252 1,025 727 5 0
Total expenses 2,695 3,564 26,463 32,322 19,364 21,574 29 0
Total net income/loss on investments 2,590 2,493 9,707 6,611 7,129 3,244 81 0
Net realized and changes in unrealized results on
investments and other financial instruments 6,823 -22,614 253,437 -187,497 204,621 13,272 230 0
Net increase (+)/ decrease (—) from operations 9,413 -20,121 263,144 -180,886 211,750 16,516 311 0
Distributed dividends 22 -3 -2 -1,752 -4,554 -200 -4,616 0 0
Subscriptions, redemptions (net) 44,415 -34,562 -363,149 -787,232 -23,037 91,969 3,638 0
Currency translation
Net assets at end of the reporting period 232,313 178,488 2,375,871 2,477,628 2,176,485 1,987,972 3,949 0

The accompanying notes set out on pages 111 to 213 inclusive form an integral part of the financial statements.

1In USD x thousand.
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Statement of operations and changes in net assets

Robeco BP European

Robeco Continental European

Robeco New World Financial

In EUR x thousand Premium Equities Conservative Equities Equities Robeco Property Equities
01/01/2016- 17/12/2015- 25/04/2016- 01/01/2015- 01/01/2016- 01/01/2015- 01/01/2016- 01/01/2015-
Notes 31/12/2016 31/12/2015 31/12/2016 31/12/2015 31/12/2016 31/12/2015 31/12/2016 31/12/2015
Net assets at beginning of the reporting period 3,036 0 0 0 232,412 155,467 384,908 294,528
Bond interest and dividend income 2 149 2 64 0 5,425 4,832 10,829 9,017
Bank and other interest 0 0 0 0 1 1 0 1
Other income 12 0 0 0 0 80 91 11 84
Total 149 2 64 0 5,506 4,924 10,840 9,102
Management fee 18 23 1 11 0 1,956 1,664 2,897 3,063
Restitution Management fee investment funds 17 0 0 0 0 0 0 0 0
Service fee 18 3 0 2 0 257 241 330 341
Performance fee 19 0 0 0 0 0 0 0 0
Depositary fee 20 1 0 0 0 72 48 42 41
:Eifrrjrsm;[er?tz bank overdrafts and payments on derivative 0 0 0 0 12 15 30 21
Taxes 13 1 0 1 0 93 100 96 117
Other fees and expenses 21 0 9 1 0 15 19 0 6
Transaction costs 23 7 10 2 0 505 582 348 538
Total expenses 35 20 17 0 2,910 2,669 3,743 4,127
Total net income/loss on investments 114 -18 47 0 2,596 2,255 7,097 4,975
Net realized and changes in unrealized results on
investments and other financial instruments -135 54 179 0 18,043 -137 7,583 26,543
Net increase (+)/ decrease (—) from operations 21 36 226 0 20,639 2,118 14,680 31,518
Distributed dividends 22 -10 0 0 0 0 0 -2,461 -3,015
Subscriptions, redemptions (net) 470 3,000 2,999 0 79,774 74,827 -23,252 61,877
Currency translation
Net assets at end of the reporting period 3,475 3,036 3,225 0 332,825 232,412 373,875 384,908

The accompanying notes set out on pages 111 to 213 inclusive form an integral part of the financial statements.
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Statement of operations and changes in net assets

Robeco Global Consumer

RobecoSAM Sustainable

Robeco Global Growth Trends

In EUR x thousand Trends Equities Agribusiness Equities Equities Robeco High Yield Bonds
01/01/2016- 01/01/2015- 01/01/2016- 01/01/2015- 01/01/2016- 01/01/2015- 01/01/2016- 01/01/2015-
Notes 31/12/2016 31/12/2015 31/12/2016 31/12/2015 31/12/2016 31/12/2015 31/12/2016 31/12/2015
Net assets at beginning of the reporting period 1,553,556 1,022,801 142,379 130,873 34,289 36,570 4,523,237 3,801,035
Bond interest and dividend income 2 13,046 11,209 3,114 2,305 368 532 313,947 232,078
Bank and other interest 3 0 1 1 0 0 27,594 19,814
Other income 12 550 325 52 311 31 158 55,095 57,809
Total 13,599 11,534 3,167 2,617 399 690 396,636 309,701
Management fee 18 14,695 14,351 1,199 1,250 200 239 33,517 24,377
Restitution Management fee investment funds 17 0 0 0 0 0 0 0 0
Service fee 18 1,537 1,479 169 172 39 45 5,041 3,707
Performance fee 19 0 0 0 0 0 0 0 0
Depositary fee 20 111 115 23 20 11 5 373 223
:Eifrrjrsm;[er?tz bank overdrafts and payments on derivative 76 117 18 13 3 5 38,851 50,021
Taxes 13 587 581 68 66 16 18 1,336 879
Other fees and expenses 21 1 8 2 6 8 6 17 750
Transaction costs 23 753 1,503 162 96 18 32 95 71
Total expenses 17,760 18,154 1,641 1,623 295 347 79,230 80,028
Total net income/loss on investments -4,161 -6,620 1,526 994 104 343 317,406 229,673
Net realized and changes in unrealized results on
investments and other financial instruments -7,714 170,565 14,942 -5,207 2,537 2,494 608,205 -56,642
Net increase (+)/ decrease (—) from operations -11,875 163,945 16,468 -4,213 2,641 2,837 925,611 173,031
Distributed dividends 22 -106 -142 -1 0 0 0 -77,488 -44,876
Subscriptions, redemptions (net) -193,972 366,952 -51,441 15,719 -5,081 -5,118 2,175,015 594,047
Currency translation
Net assets at end of the reporting period 1,347,603 1,553,556 107,405 142,379 31,849 34,289 7,546,375 4,523,237

The accompanying notes set out on pages 111 to 213 inclusive form an integral part of the financial statements.
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Statement of operations and changes in net assets

In EUR x thousand

Robeco Emerging Credits

Robeco Emerging Debt?

Robeco Global Credits

Robeco Emerging Lux-o-rente
Local Currency *

01/01/2016- 01/01/2015- 01/01/2016- 01/01/2015- 01/01/2016- 01/01/2015- 01/01/2016- 01/01/2015-
Notes 31/12/2016 31/12/2015 31/12/2016 31/12/2015 31/12/2016 31/12/2015 31/12/2016 31/12/2015
Net assets at beginning of the reporting period 51,677 51,415 75,163 76,452 298,610 66,463 27,136 30,356
Bond interest and dividend income 2 2,359 2,226 8,267 4,243 15,184 4,653 1,712 1,772
Bank and other interest 2 0 22 3 274 13 409 390
Other income 12 10 5 28 0 229 88 0 0
Total 2,371 2,231 8,317 4,246 15,687 4,754 2,121 2,162
Management fee 18 4 5 101 84 1,750 356 31 56
Restitution Management fee investment funds 17 0 0 0 0 0 0 0 0
Service fee 18 1 1 12 10 445 101 4 7
Performance fee 19 0 0 0 0 0 0 0 0
Depositary fee 20 12 6 63 37 60 12 20 17
:Eifrrjrsm;[er?tz bank overdrafts and payments on derivative 7 12 28 3 3,351 226 395 335
Taxes 13 6 5 16 9 153 53 3 3
Other fees and expenses 21 0 0 1 1 6 0 0 2
Transaction costs 23 1 3 3 2 60 23 9 9
Total expenses 31 32 224 151 5,825 971 462 429
Total net income/loss on investments 2,340 2,199 8,093 4,095 9,862 3,783 1,659 1,733
Net realized and changes in unrealized results on
investments and other financial instruments 2,086 -1,399 -451 -17,411 3,156 -2,297 1,111 -7,369
Net increase (+)/ decrease (—) from operations 4,426 800 7,642 -13,316 13,018 1,486 2,770 -5,636
Distributed dividends 22 0 0 0 0 -9,746 -4,367 -62 -37
Subscriptions, redemptions (net) -333 -538 32,128 12,027 218,014 235,028 -6,943 2,453
Currency translation
Net assets at end of the reporting period 55,770 51,677 114,933 75,163 519,896 298,610 22,901 27,136

The accompanying notes set out on pages 111 to 213 inclusive form an integral part of the financial statements.

1In USD x thousand.
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Statement of operations and changes in net assets

In EUR x thousand

Robeco Quant High Yield

Robeco Global Multi-Factor

Robeco Global Absolute

Robeco Euro Government

Fund Credits Return Bond Fund Bonds
01/01/2016- 01/01/2015- 01/01/2016- 15/06/2015- 30/03/2016- 01/01/2015- 01/01/2016- 01/01/2015-
Notes 31/12/2016 31/12/2015 31/12/2016 31/12/2015 31/12/2016 31/12/2015 31/12/2016 31/12/2015
Net assets at beginning of the reporting period 166,035 31,122 123,821 0 0 0 2,028,466 1,627,090
Bond interest and dividend income 2 2,738 1,127 8,505 397 95 0 54,042 58,141
Bank and other interest -10 -5 52 0 0 0 -1,081 98
Other income 12 11,168 3,736 20 25 1 0 344 337
Total 13,896 4,858 8,577 422 96 0 53,305 58,576
Management fee 18 318 186 666 34 51 0 5,826 5,195
Restitution Management fee investment funds 17 0 0 0 0 0 0 0 0
Service fee 18 62 37 179 9 8 0 2,061 1,868
Performance fee 19 0 0 0 0 0 0 0 0
Depositary fee 20 20 3 27 1 2 0 200 130
:Eifrrjrsm;[er?tz bank overdrafts and payments on derivative 004 26 60 3 35 0 3,222 1,075
Taxes 13 19 10 27 2 4 0 653 638
Other fees and expenses 21 1 3 0 0 0 0 1 3
Transaction costs 23 2 1 14 2 1 0 86 24
Total expenses 1,326 266 973 51 101 0 12,049 8,933
Total net income/loss on investments 12,570 4,592 7,604 371 -5 0 41,256 49,643
Net realized and changes in unrealized results on
investments and other financial instruments 9,150 -723 -20,726 -2,889 -125 0 6,516 -35,768
Net increase (+)/ decrease (—) from operations 21,720 3,869 -13,122 -2,518 -130 0 47,772 13,875
Distributed dividends 22 -159 -1 -110 -13 0 0 -18,236 -29,685
Subscriptions, redemptions (net) -6,896 131,045 130,666 126,352 10,000 0 -99,952 417,186
Currency translation
Net assets at end of the reporting period 180,700 166,035 241,255 123,821 9,870 0 1,958,050 2,028,466

The accompanying notes set out on pages 111 to 213 inclusive form an integral part of the financial statements.
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Statement of operations and changes in net assets

In EUR x thousand

Robeco Euro Credit Bonds

Robeco All Strategy Euro

Robeco European High Yield

Robeco Euro Sustainable

Bonds Bonds Credits
01/01/2016- 01/01/2015- 01/01/2016- 01/01/2015- 01/01/2016- 01/01/2015- 01/01/2016- 01/01/2015-
Notes 31/12/2016 31/12/2015 31/12/2016 31/12/2015 31/12/2016 31/12/2015 31/12/2016 31/12/2015
Net assets at beginning of the reporting period 655,043 508,080 1,083,257 1,520,882 178,502 139,819 303,391 198,778
Bond interest and dividend income 2 17,546 13,373 19,560 34,297 13,549 8,143 12,383 6,488
Bank and other interest 87 947 2,773 2,855 111 165 300 174
Other income 12 1,225 123 177 185 1,232 369 131 43
Total 18,858 14,443 22,510 37,337 14,892 8,677 12,814 6,705
Management fee 18 2,146 1,714 3,617 5,416 1,491 555 2,234 1,151
Restitution Management fee investment funds 17 -8 -61 0 -17 0 0 0 0
Service fee 18 493 392 910 1,283 238 85 495 244
Performance fee 19 0 0 0 0 0 0 0 0
Depositary fee 20 79 51 110 129 34 13 55 20
:Eifrrjrsm;[er?tz bank overdrafts and payments on derivative 4,802 2,399 3,907 3,099 1,189 1,000 1,845 132
Taxes 13 161 127 291 411 76 25 110 74
Other fees and expenses 21 19 5 0 3 1 3 0 0
Transaction costs 23 16 17 87 109 17 11 28 13
Total expenses 7,708 4,644 8,922 10,433 3,046 1,692 4,767 1,634
Total net income/loss on investments 11,150 9,799 13,588 26,904 11,846 6,985 8,047 5,071
Net realized and changes in unrealized results on
investments and other financial instruments 23,898 -4,156 22,160 -19,054 14,405 -4,917 7,847 -7,302
Net increase (+)/ decrease (—) from operations 35,048 5,643 35,748 7,850 26,251 2,068 15,894 -2,231
Distributed dividends 22 -779 -1,449 -18,111 -23,900 -128 0 -1,789 -4,467
Subscriptions, redemptions (net) 104,695 142,769 -235,220 -421,575 204,960 36,615 396,513 111,311
Currency translation
Net assets at end of the reporting period 794,007 655,043 865,674 1,083,257 409,585 178,502 714,009 303,391

The accompanying notes set out on pages 111 to 213 inclusive form an integral part of the financial statements.
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Statement of operations and changes in net assets

In EUR x thousand

Robeco Financial Institutions

Robeco Covered Bonds

Robeco Investment Grade

Robeco QI GTAA Plus

Bonds Corporate Bonds
01/01/2016- 01/01/2015- 01/01/2016- 01/01/2015- 01/01/2016- 01/01/2015- 01/01/2016- 01/01/2015-
Notes 31/12/2016 31/12/2015 01/04/2016 31/12/2015 31/12/2016 31/12/2015 31/12/2016 31/12/2015
Net assets at beginning of the reporting period 1,318,721 825,843 14,226 14,313 834,543 1,130,444 43,424 21,024
Bond interest and dividend income 2 60,113 48,948 42 291 18,252 25,509 1,052 567
Bank and other interest 36 1 6 9 27 80 28 60
Other income 12 215 196 0 0 134 221 0 0
Total 60,364 49,145 48 300 18,413 25,810 1,080 627
Management fee 18 5,965 5,312 7 50 2,856 3,518 243 50
Restitution Management fee investment funds 17 0 0 0 0 0 0 0 0
Service fee 18 1,403 1,224 2 11 769 986 23 7
Performance fee 19 0 0 0 0 0 0 0 0
Depositary fee 20 134 86 0 1 96 102 7 0
:Ezirrjrs];[er?tr; bank overdrafts and payments on derivative 540 239 2 3 758 520 145 3
Taxes 13 411 431 0 1 180 265 11 6
Other fees and expenses 21 1 2 0 0 26 4 16 0
Transaction costs 23 55 54 0 0 24 32 95 53
Total expenses 8,509 7,348 13 66 4,709 5,427 540 124
Total net income/loss on investments 51,855 41,797 35 234 13,704 20,383 540 503
Net realized and changes in unrealized results on
investments and other financial instruments 30,196 -25,868 135 -242 22,929 -28,840 -3,447 604
Net increase (+)/ decrease (—) from operations 82,051 15,929 170 -8 36,633 -8,457 -2,907 1,107
Distributed dividends 22 -21,929 -27,654 0 0 -11,883 -20,519 0 0
Subscriptions, redemptions (net) 132,447 504,603 -14,396 -79 32,565 -266,925 7,573 21,293
Currency translation
Net assets at end of the reporting period 1,511,290 1,318,721 0 14,226 891,858 834,543 48,090 43,424

The accompanying notes set out on pages 111 to 213 inclusive form an integral part of the financial statements.
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Statement of operations and changes in net assets

In EUR x thousand

Robeco QI GTAA

Robeco Global Diversified
Carry Fund

25/02/2016- 01/01/2015- 01/01/2016- 25/08/2015-
Notes 31/12/2016 31/12/2015 31/12/2016 31/12/2015
Net assets at beginning of the reporting period (1] 0 20,913 0
Bond interest and dividend income 2 167 0 583 139
Bank and other interest 3 0 513 106
Other income 12 1 0 0 0
Total 165 0 1,096 245
Management fee 18 127 0 2 0
Restitution Management fee investment funds 17 0 0 0 0
Service fee 18 10 0 1 0
Performance fee 19 0 0 0 0
Depositary fee 20 5 0 7 0
:Eifrrjrsm;[egtns bank overdrafts and payments on derivative 3 0 10 5a
Taxes 13 5 0 3 1
Other fees and expenses 21 0 0 0 1
Transaction costs 23 7 0 170 31
Total expenses 157 0 193 87
Total net income/loss on investments 8 0 903 158
Net realized and changes in unrealized results on
investments and other financial instruments -371 0 405 -90
Net increase (+)/ decrease (—) from operations -363 0 1,308 68
Distributed dividends 22 0 0 0 0
Subscriptions, redemptions (net) 10,521 0 2,566 20,845
Currency translation
Net assets at end of the reporting period 10,158 0 24,787 20,913

The accompanying notes set out on pages 111 to 213 inclusive form an integral part of the financial statements.
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Number of shares outstanding

Movement in the reporting period 01/01/2016 through
31/12/2016

Global Equity sub-funds
Robeco BP Global Premium Equities

Robeco Global Conservative Equities

Robeco Global Stars Equities

Robeco Emerging Stars Equities

Robeco Capital Growth Funds 100

Class of shares beg?::{:; g; ;22 Shares subscribed ~ Shares redeemed Shares at H:: :zﬂ :J
period
B EUR shares 782,927 791,472 272,933 1,301,466
CEUR shares 1,529,759 551,651 439,974 1,641,436
D EUR shares 3,972,012 3,185,733 2,013,379 5,144,366
F EUR shares 595 36,489 2,701 34,383
| EUR shares 2,525,610 3,287,444 1,133,134 4,679,920
IB EUR shares 0 250 0 250
ZB AUD shares 48,629 829 119 49,339
F GBP shares 0 3,910 2,960 950
| GBP shares 0 504,416 53,989 450,427
IB GBP shares 0 210 0 210
D USD shares 589,276 178,999 308,780 459,495
D2 USD shares 0 280 0 280
EUSD shares 111,600 57,633 29,436 139,797
FUSD shares 18,073 18,997 9,631 27,439
1 USD shares 383,541 551,693 160,514 774,720
M USD shares 270 0 0 270
DH USD shares 29,830 43,608 27,259 46,179
B EUR shares 601,634 136,098 3,469 734,263
CEUR shares 1,399,398 460,705 323,253 1,536,850
D EUR shares 29,719 279,888 89,567 220,040
F EUR shares 0 250 0 250
| EUR shares 167,034 227,093 54,778 339,349
ZEUR shares 335,915 197,491 166,727 366,679
IH EUR shares 0 104,373 5,011 99,362
F GBP shares 0 949 190 759
D USD shares 19,138 354,525 130,756 242,907
D2 USD shares 0 280 0 280
1USD shares 428,551 122,854 280,895 270,510
Z USD shares 831,992 12,915 6,415 838,492
D EUR shares 126,723 4,539 21,551 109,711
F EUR shares 355,514 17,898 62,836 310,576
ILEUR shares 0 500 0 500
ZEUR shares 223,300 15,670 124,063 114,907
D EUR shares 286,822 140,381 128,242 298,961
DLEUR shares 1,105 105 359 851
EEUR shares 250 495,751 51,734 444,267
F EUR shares 1,116,470 116,463 298,008 934,925
| EUR shares 291,247 232,582 188,022 335,807
ZEUR shares 800,536 319,149 248,648 871,037
F GBP shares 0 1,035 0 1,035
G GBP shares 0 198 0 198
ILGBP shares 0 190 0 190
D USD shares 239,265 616,312 226,795 628,782
FUSD shares 0 2,339 280 2,059
FLUSD shares 908,840 282,447 307,206 884,081
| USD shares 68,336 47,300 60,039 55,597
ILUSD shares 270 0 0 270



Number of shares outstanding

Movement in the reporting period 01/01/2016 through
31/12/2016

Robeco Emerging Markets Equities

Robeco Active Quant Emerging Markets Equities

Robeco Momentum Equities

RobecoSAM Quant Sustainable Global Equities

Robeco Quant Emerging Markets Equities

Robeco Emerging Conservative Equities

Robeco Capital Growth Funds 101

Class of shares beg?:r?ir:és)j}iE:e: Shares subscribed ~ Shares redeemed Shares at :::: :22 OOJ
KE USD shares 1,297,588 406,436 276,070 1,427,954
MLUSD shares 247 19,957 1,766 18,438
D EUR shares 1,094,591 299,119 195,253 1,198,457
EEUR shares 250 0 250 0
F EUR shares 2,557,604 49,531 362,146 2,244,989
| EUR shares 521,818 145,755 102,191 565,382
M EUR shares 21,960 2,118 7,637 16,441
D USD shares 93,583 26,799 33,701 86,681
FUSD shares 1,135 0 290 845
| USD shares 892,393 14,406 897,465 9,334
JUSD shares 607,745 164,290 1,143 770,892
MUSD shares 0 288 0 288
D EUR shares 42,834 34,727 7,562 69,999
EEUR shares 502 9,593 1,143 8,952
F EUR shares 78,111 11,782 12,570 77,323
| EUR shares 2,482,165 674,564 518,291 2,638,438
ZEUR shares 114,283 15,407 47,932 81,758
D USD shares 42,453 657 40,403 2,707
DLUSD shares 500 0 500 0
D2 USD shares 0 280 0 280
| USD shares 1,064,051 347 1,062,926 1,472
MUSD shares 500 0 500 0
D EUR shares 1,701 0 0 1,701
F EUR shares 95,922 95,000 26,253 164,669
| EUR shares 160,584 25,441 11,131 174,894
ZEUR shares 375,556 85,255 32,438 428,373
D EUR shares 106,907 7,044 10,566 103,385
F EUR shares 338,449 7,856 39,762 306,543
| EUR shares 69,383 108,657 107,693 70,347
ZEUR shares 107,521 3,928 26,864 84,585
IHEUR shares 343,053 255,370 15,865 582,558
| EUR shares 0 0
ZEUR shares 349,633 69,829 13,252 406,210
SN e— 4161167. . s 16166 s
BEUR shares 662,179 1,079,398 203,635 1,537,942
CEUR shares 7,793,531 2,839,508 1,770,715 8,862,324
D EUR shares 1,293,531 2,210,982 1,152,306 2,352,207
F EUR shares 1,553,949 277,378 347,420 1,483,907
| EUR shares 4,504,226 3,406,445 2,286,396 5,624,275
IEEUR shares 780,271 1,059,123 47,395 1,791,999
ZEUR shares 122,797 17,646 30,983 109,460
ZB AUD shares 246,350 187,415 22,232 411,533
D GBP shares 643 250 643 250
E GBP shares 195 0 195 0
F GBP shares 438,156 111,756 517,812 32,100
G GBP shares 391,053 973,912 156,510 1,208,455



Number of shares outstanding

Movement in the reporting period 01/01/2016 through
31/12/2016

Robeco Emerging Markets Smaller Companies Equities

Robeco Quant Value Equities

Robeco Global Developed Multi-Factor Equities

Robeco QI Global Conservative Equities ex Japan

Robeco Active Quant Emerging Large Cap Equities

Robeco Emerging Opportunities Equities

Robeco Global Developed Conservative Equities

Robeco Global Active Quant Equities

Robeco QI Global Quality Equities

Robeco Capital Growth Funds 102

Class of shares beg?:r?ir:és)j}iE:e: Shares subscribed ~ Shares redeemed Shares at :::: :22 OOJ
| GBP shares 128,463 436,182 10,102 554,543
B USD shares 5,640 35,883 10,801 30,722
CUSD shares 76,871 304,697 43,062 338,506
D USD shares 1,094,528 1,210,991 992,601 1,312,918
D2 USD shares 0 280 0 280
EUSD shares 310 0 310 0
FUSD shares 486,063 266,047 200,368 551,742
G USD shares 9,217 168,082 8,718 168,581
| USD shares 1,510,348 4,548,494 747,639 5,311,203
T pTee— o1 : 6,786 00 : 7237
D EUR shares 501 252 500 253
F EUR shares 14,173 205,822 3,515 216,480
| EUR shares 0 250 0 250
F GBP shares 0 190 0 190
D USD shares 500 295 500 295
1 USD shares 500 250 500 250
MUSD shares 320 0 0 320
ZUSD shares 575,000 0 0 575,000
F EUR shares 20,013 10,719 6,059 24,673
| EUR shares 23,313 2,687 7,286 18,714
ZEUR shares 398,923' ' 4,645 39,079 364,489
B EUR shares 250 0 0 250
D EUR shares 49,000 0 7,962 41,038
| EUR shares 250 0 0 250
D USD shares 280 0 0 280
1USD shares 280 421,408 0 421,688
TR e - . 36,006 . 36,000
| EUR shares 251 0 0 251
e 331333. . 5 . .33,333
D EUR shares 10,000 66 66 10,000
F EUR shares 1,191 1,583 747 2,027
| EUR shares 10,000 0 0 10,000
e 10,883. . . . 10,883
B EUR shares 250 0 0 250
D EUR shares 29,000 0 449 28,551
| EUR shares 250 417,250 88 417,412
1 JPY shares 0 137,902 0 137,902
D USD shares 280 0 0 280
T 250 5 R 250
7USD shares 0o 2,804,707 0 2,804,707
D EUR shares 250 0 250

250 0 250

F EUR shares




Number of shares outstanding

Movement in the reporting period 01/01/2016 through
31/12/2016

Robeco QI Global Sustainable Conservative Equities

Regional & Country Equity sub-funds
Robeco Asia-Pacific Equities

RobecoSAM Sustainable European Equities

Robeco European Conservative Equities

Robeco US Conservative Equities

Robeco BP US Premium Equities

Robeco Capital Growth Funds 103

Class of shares beg?:r?ir:; 2; :_:: Shares subscribed ~ Shares redeemed Shares at :::: :22 OOJ
period

I EUR shares 0 29,500 0 29,500
D EUR shares 250 0 250
F EUR shares 250 0 250
T e— . 29,500 R .29,500
D EUR shares 1,261,322 260,551 405,367 1,116,506
F EUR shares 2,734,874 71,474 484,500 2,321,848
| EUR shares 0 735 17 718
ZEUR shares 62,949 16,564 16,651 62,862
IH CHF shares 5,100 0 5,100 0
D USD shares 109,650 27,627 56,322 80,955
FUSD shares 270 1,147 270 1,147
1 USD shares 1,212,327 364,072 852,041 724,358
T o ; o R e
D EUR shares 3,410,624 502,636 1,155,188 2,758,072
EEUR shares 1,136 3,947 965 4,118
F EUR shares 1,689,930 57,304 178,401 1,568,833
| EUR shares 815,912 483,137 191,457 1,107,592
B EUR shares 280,232 367,489 297,569 350,152
CEUR shares 3,205,493 462,465 679,786 2,988,172
D EUR shares 801,126 644,182 664,985 780,323
F EUR shares 0 49,225 19,740 29,485
| EUR shares 4,747,282 3,325,306 5,002,842 3,069,746
ZEUR shares 240,881 47,521 68,139 220,263
IH EUR shares 596,230 152 0 596,382
CGBP shares 175 4,256 175 4,256
| GBP shares 175 0 175 0
B USD shares 451,837 419,404 305,565 565,676
D USD shares 49,568 26,712 20,409 55,871
D2 USD shares 0 280 0 280
1 USD shares 1,834 10,925 8,032 4,727
M USD shares 320 2,179 846 1,653
DH USD shares 5,400 231,462 159,694 77,168
D2H USD shares 0 5,500 0 5,500
IHUSD shares 5,300 329,095 143,964 190,431
MHUSD shares 5,400 181 0 5,581
D EUR shares 2,216 447,128 380,593 68,751
| EUR shares 250 1,510,186 256,303 1,254,133
IH EUR shares 0 21,542 6,037 15,505
F GBP shares 0 190 0 190
D USD shares 0 1,277 0 1,277
G USD shares 719,022 360,394 323,609 755,807
1 USD shares 0 16,953 8,535 8,418

0 5,600 4,557 1,043

0 5,600 4,553 1,047
D EUR shares 437,945 174,725 143,274 469,396



Number of shares outstanding

Movement in the reporting period 01/01/2016 through

31/12/2016

Robeco Chinese Equities

Robeco Indian Equities

Robeco Asian Stars Equities

Robeco BP US Large Cap Equities
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Class of shares beg?:r?ir:és)j}iE:e: Shares subscribed ~ Shares redeemed Shares at :::: :22 OOJ
F EUR shares 357,000 68,302 94,265 331,037
| EUR shares 505,345 154,166 129,886 529,625
ZEUR shares 418,987 0 31,139 387,848
DH EUR shares 1,100,425 394,729 373,392 1,121,762
FH EUR shares 435,445 13,567 137,434 311,578
IEH EUR shares 2,902,720 0 1,666,203 1,236,517
IH EUR shares 737,055 513,145 610,016 640,184
KH EUR shares 195,057 191,478 117,941 268,594
MH EUR shares 102,794 36,785 40,211 99,368
KH CHF shares 356,704 53,653 54,276 356,081
EH GBP shares 57,898 3,169 24,869 36,198
GH GBP shares 242,885 14,864 77,019 180,730
IE GBP shares 690,542 222,418 218,303 694,657
D USD shares 7,494,885 2,473,906 2,696,656 7,272,135
EUSD shares 0 239,565 16,554 223,011
FUSD shares 261,834 161,696 117,138 306,392
1 USD shares 6,572,083 2,567,834 2,694,872 6,445,045
K USD shares 5,253,087 979,108 2,790,564 3,441,631
MUSD shares 282,060' ' ' 62,914 135,948 269,026
D EUR shares 9,672,149 580,014 8,527,064 1,725,099
EEUR shares 396 335 289 442
F EUR shares 707,038 103,401 100,069 710,370
D USD shares 235,305 61,743 95,342 201,706
1USD shares 343,249 155,179 156,084 342,344
T e o ; 1103.3 . ; 1353
D EUR shares 7,978 602 2,416 6,164
EEUR shares 250 0 250 0
F EUR shares 100,564 43,530 40,891 103,203
| EUR shares 64,550 71 63,531 1,090
D USD shares 31,529 41 565 31,005
1 USD shares 19,147 6,059 6,318 18,888
T o 5 i ; o
D EUR shares 163,838 112,072 40,898 235,012
EEUR shares 1,123 3,550 963 3,710
F EUR shares 58,120 6,602 15,501 49,221
ILEUR shares 0 250 0 250
KEUR shares 443,913 58,900 21,600 481,213
ZEUR shares 31,168 22,258 32,258 21,168
F GBP shares 0 190 0 190
D USD shares 29,606 5,698 22,363 12,941
DLUSD shares 84,267 8,715 34,230 58,752
1 USD shares 33,814 50,452 3,387 80,879
ILUSD shares 487,176 472,965 101,415 858,726
MLUSD shares 320 0 0 320
ZUSDShareS 120,754. . O 120,754 0
D EUR shares 2,076,095 946,405 707,928 2,314,572
EEUR shares 577 2,913 382 3,108
F EUR shares 405,819 85,769 147,447 344,141



Number of shares outstanding

Movement in the reporting period 01/01/2016 through
31/12/2016

Robeco BP US Select Opportunities Equities

Robeco Asia-Pacific Active Quant Equities

Robeco BP European Premium Equities

Robeco Continental European Conservative Equities

Theme Equity sub-funds
Robeco New World Financial Equities
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Class of shares beg?:r?ir:és)j}iE:e: Shares subscribed ~ Shares redeemed Shares at :::: :22 OOJ
| EUR shares 825,310 212,846 61,695 976,461
DHEUR shares 1,486,261 841,930 962,557 1,365,634
FHEUR shares 691,196 259,435 140,606 810,025
IHEUR shares 873,319 369,844 472,808 770,355
F GBP shares 149,751 69,765 28,816 190,700
IE GBP shares 48,864 21,320 29,076 41,108
D USD shares 3,526,717 557,105 2,026,937 2,056,885
D2 USD shares 0 280 0 280
EUSD shares 103,504 14,513 20,359 97,658
FUSD shares 454,198 58,981 169,753 343,426
IEUSD shares 719,789 74,749 744,335 50,203
| USD shares 3,989,186 1,804,489 2,488,952 3,304,723
MUSD shares 35,573 4227 12,531 27,269
D EUR shares 96,616 156,668 159,330 93,954
F EUR shares 250 113,232 1,044 112,438
| EUR shares 16,122 201,952 78,252 139,822
DHEUR shares 175,190 178,033 104,758 248,465
FHEUR shares 39,541 21,555 13,361 47,735
IHEUR shares 734,973 625,333 228,053 1,132,253
DH CHF shares 3,931 5,576 2,311 7,196
FH CHF shares 5,500 3,278 3 8,775
D USD shares 2,266,566 557,924 1,050,280 1,774,210
EUSD shares 11,895 7,722 5,855 13,762
FUSD shares 467,739 378,010 312,302 533,447
G USD shares 684,777 149,533 107,007 727,303
IEUSD shares 900,503 76,236 928,972 47,767
| USD shares 5,607,758 2,174,956 2,163,935 5,618,779
MUSD shares 6,504 27,180 17,266 16,418
D EUR shares 0 250 0 250
F EUR shares 0 4,044 985 3,059
| EUR shares 0 250 0 250
D USD shares 0 275 0 275
F USD shares 0 275 0 275
T eea— S . 31’50.0 . .31,500
B EUR shares 250 0 0 250
CEUR shares 250 7,010 2,238 5,022
D EUR shares 247 383 0 630
F EUR shares 250 0 0 250
| EUR shares 28,250 0 0 28,250
D USD shares 270 0 0 270
F USD shares 270 0 0 270
TN p— o ; . o
F GBP shares 7,793 0 7,793
G GBP shares 7,802 0 7,802
T 7,79.3 R : 7793
D EUR shares 200,685 1,708,348 441,174 1,467,859



Number of shares outstanding

Movement in the reporting period 01/01/2016 through
31/12/2016

Robeco Property Equities

Robeco Global Consumer Trends Equities

RobecoSAM Sustainable Agribusiness Equities

Robeco Global Growth Trends Equities

Global Bond sub-funds
Robeco High Yield Bonds
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Class of shares beg?:r?ir:és)j}iE:e: Shares subscribed ~ Shares redeemed Shares at :::: :22 OOJ
F EUR shares 1,082,926 88,156 352,094 818,988
D USD shares 4,039 50,806 2,748 52,097
| USD shares 364,304 993,664 436,276 921,692
T o ; ; s ‘ o
BEUR shares 70,255 32,501 32,528 70,228
CEUR shares 458,807 86,038 52,703 492,142
D EUR shares 160,588 101,106 166,302 95,392
F EUR shares 451,420 30,894 111,624 370,690
| EUR shares 44,594 25,645 33,922 36,317
ZEUR shares 233,494 3,302 38,801 197,995
IHEUR shares 1,353,295 200,445 145,245 1,408,495
D USD shares 320 0 0 320
59,600 18,857 44,200 34,257

109,525' ' ' 18,659 60,816 67,368

D EUR shares 2,325,005 532,347 1,011,204 1,846,148
EEUR shares 9,523 5,369 4,341 10,551
F EUR shares 3,227,838 809,308 514,562 3,522,584
| EUR shares 515,869 157,371 294,456 378,784
M EUR shares 161,334 18,748 85,016 95,066
ZEUR shares 39,532 0 0 39,532
F GBP shares 0 190 0 190
B USD shares 53,569 2,495 26,395 29,669
D USD shares 1,213,614 259,350 623,171 849,793
FUSD shares 35,299 4,926 17,005 23,220
| USD shares 1,644,850 331,527 908,294 1,068,083
M USD shares 170,040 13,405 32,774 150,671
DH USD shares 342,849 74,691 79,533 338,007
IHUSD shares 123,518' ' ' 33,2921 109,939 216,873
D EUR shares 100,989 18,800 34,007 85,782
EEUR shares 1,657 0 824 833
F EUR shares 975,209 257,110 784,766 447,553
88,829 186,048 56,446 218,431

4159 1104 1,059 4,204

D EUR shares 74,785 787 21,120 54,452
F EUR shares 201,171 5,433 25,696 180,908
D EUR shares 0 55,456 42,352 13,104
BH EUR shares 1,493,453 592,550 226,911 1,859,092
CHEUR shares 5,115,135 4,434,908 1,651,305 7,898,738
DHEUR shares 2,592,309 1,017,485 1,130,063 2,479,731
EH EUR shares 516,365 153,772 91,399 578,738
FHEUR shares 336,833 804,979 206,431 935,381
GH EUR shares 25,141 2,896 13,484 14,553
IEH EUR shares 1,365,027 1,144,819 1,486,594 1,023,252
IHEUR shares 5,209,668 4,567,669 1,027,416 8,749,921
ZH EUR shares 352,359 343,979 290,701 405,637
BxH AUD shares 63,353 118,835 17,742 164,446



Number of shares outstanding

Movement in the reporting period 01/01/2016 through

31/12/2016

Robeco Emerging Credits

Robeco Emerging Debt

Robeco Global Credits
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Class of shares beg?:r?ir:és)j}iE:e: Shares subscribed ~ Shares redeemed Shares at :::: :22 OOJ
ZH CAD shares 0 2,158,581 7,500 2,151,081
DH CHF shares 126,720 118,907 35,497 210,130
FH CHF shares 0 5,500 4,476 1,024
IH CHF shares 1,136,277 370,491 120,829 1,385,939
FH GBP shares 158,234 107,514 164,593 101,155
IH GBP shares 0 7,946 3,372 4,574
BxH RMB shares 11,000 0 0 11,000
1 USD shares 41,151 560,497 35,354 566,294
BxH USD shares 949,698 1,749,749 796,254 1,903,193
DH USD shares 557,032 2,000,686 501,357 2,056,361
D3H USD shares 0 343,686 11,931 331,755
IBxH USD shares 0 275 0 275
IEH USD shares 80,528 413,787 20,557 473,758
IEXH USD shares 1,113,330 1,178,372 1,013,958 1,277,744
IH USD shares 8,517,927 6,145,758 4,057,579 10,606,106
MH USD shares 16,651 120,755 44,487 92,919
ZH USD shares 0 275 0 275
ODHEUR shares 207,334 36,206 132,271 111,269
OEH EUR shares 72,877 6,212 15,198 63,891
OFH EUR shares 75,904 7,325 40,206 43,023
OIH EUR shares 1,228,582 571,942 650,524 1,150,000
0BxH AUD shares 37,411 367 11,062 26,716
OIH CHF shares 12,147 152 5,014 7,285
OCH GBP shares 15,922 4,095 5,374 14,643
0BxH RMB shares 50,125 15,932 0 66,057
OIH SEK shares 0 46,000 36,652 9,348
0BxH USD shares 274,977 397,395 121,370 551,002
ODH USD shares 698,701 139,796 393,474 445,023
OD3H USD shares 0 4,598 0 4,598
OIEH USD shares 10,476 9,422 16,097 3,801
OIH USD shares 300,366 1,188,816 313,875 1,175,307
OMH USD shares 15,138' ' ' 8,802 19,645 ' 4,295
FH EUR shares 5,691 1,613 4,744 2,560
ZUSD shares 500,000 0 0 500,000
DHUSD shares 200 5 R oo
D EUR shares 45,573 5,607 6,710 44,470
F EUR shares 6,648 3,462 2,866 7,244
D USD shares 280 0 0 280
86,559 0 500 86,059

848,465. ' 966,838 578,517 1,236,786

CH EUR shares 2,167,123 658,046 413,205 2,411,964
DHEUR shares 0 5,000 0 5,000
EH EUR shares 5,000 93,618 20,526 78,092
IBH EUR shares 0 5,000 0 5,000
IH EUR shares 106,878 1,848,253 78,115 1,877,016
ZH EUR shares 500,000 0 500,000 0
FH GBP shares 0 3,900 0 3,900
IBH GBP shares 0 4,340 0 4,340
IH GBP shares 0 4,340 0 4,340



Number of shares outstanding

Movement in the reporting period 01/01/2016 through
31/12/2016

Robeco Emerging Lux-o-rente Local Currency

Robeco Quant High Yield Fund

Robeco Global Multi-Factor Credits

Robeco Global Absolute Return Bond Fund

Regional Bond sub-funds
Robeco Euro Government Bonds

Robeco Euro Credit Bonds

Robeco Capital Growth Funds 108

Class of shares beg?:r?ir:; 2; :_:: Shares subscribed ~ Shares redeemed Shares at :::: :22 OOJ
period

1 USD shares 0 275 0 275
DH USD shares 6,200 13,748 6,956 12,992
D3H USD shares 0 5,500 0 5,500
IBHUSD shares 0 5,400 0 5,400
IH USD shares 0 5,500 0 5,500
ODHEUR shares 5,000 0 5,000 0
OEH EUR shares 5,000 0 5,000 0
OFH EUR shares 5,000 105,814 5,949 104,865
OIHEUR shares 198,676 308,378 12,582 494,472
B EUR shares 1,621 0 0 1,621
CEUR shares 5,755 10,106 2,531 13,330
D EUR shares 255 0 0 255
ZEUR shares 201,610 0 0 201,610
D USD shares 500 30 500 30
S e 98,190' . ; 55 190 o
CHEUR shares 250 0 0 250
EH EUR shares 21,234 5,761 1,720 25,275
IHEUR shares 47,684 93,575 13,359 127,900
ZH EUR shares 410,949 0 399,779 11,170
D3HUSD shares 0 5,500 4,462 1,038
IHUSD shares 368,666 361,868 84,709 645,825
ZH USD shares 898,400 0 0 898,400
CHEUR shares 5,156 60,996 14,734 51,418
FH EUR shares 5,000 4,437 8,951 486
IHEUR shares 70,000 1,354,219 105,365 1,318,854
DH CHF shares 5,250 613 4,789 1,074
IH CHF shares 5,250 0 4,181 1,069
IH GBP shares 839,059 178,391 234,586 782,864
IHUSDShares 5,600. . . 24,826 5,600 24,826
D EUR shares 33,300 0 33,300
F EUR shares 33,350 0 33,350
| EUR shares 33,350 0 33,350
CHEUR shares 4,177,194 116,477 3,930,026 363,645
DH EUR shares 802,331 352,994 651,605 503,720
EH EUR shares 118,903 3,190 108,548 13,545
FHEUR shares 40,576 23,561 15,963 48,174
IHEUR shares 4,419,492 2,713,592 3,916,300 3,216,784
ZH EUR shares 591,447 137,305 450,314 278,438
IHUSD shares 102,382 93,646 0 196,028
IHHI EUR shares 104,702 571,825 5,613 670,914
2CHEUR shares 2,212,675 2,306,897 549,491 3,970,081
2EH EUR shares 699,028 110,734 287,475 522,287
2,219,730 3,694,758 1,185,119 4,729,369

651,800 2,368,188 726,421 2,293,657

BH EUR shares 0 0



Number of shares outstanding

Movement in the reporting period 01/01/2016 through
31/12/2016

Robeco All Strategy Euro Bonds

Robeco European High Yield Bonds

Robeco Euro Sustainable Credits

Robeco Financial Institutions Bonds
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Class of shares beg?:r?ir:és)j}iE:e: Shares subscribed ~ Shares redeemed Shares at :::: :22 OOJ
CHEUR shares 249,487 11,934 82,590 178,831
DHEUR shares 80,749 228,027 197,925 110,851
FHEUR shares 756,766 100,358 139,762 717,362
IHEUR shares 1,906,870 816,025 595,967 2,126,928
ZHEUR shares 1,275,420' ' 546,528 55,278 1,766,670
DH CHF shares 739,889 83,045 52,461 770,473
BH EUR shares 927,888 157,370 190,380 894,878
CHEUR shares 3,687,619 120,775 544,733 3,263,661
DH EUR shares 637,964 525,605 657,963 505,606
FH EUR shares 4,442 117 3,861 698
IHEUR shares 2,263,222 339,012 766,092 1,836,142
ZH EUR shares 519,866 264,331 188,092 596,105
DHHI EUR shares 4,565 385 1,548 3,402
FHHI EUR shares 9,748 917 1,338 9,327
IHHI EUR shares 802,307 50,010 786,597 65,720
10DH EUR shares 2,383 2,204 1,207 3,380
AO0DHEUR shares 7,694' ' 6,988 7,936 ' 6,746
40IH EUR shares 126,540 35,783 143,084 19,239
DH EUR shares 72,552 567,369 334,603 305,318
EH EUR shares 350 172,306 90,595 82,061
FH EUR shares 75,526 316,103 59,864 331,765
GH EUR shares 0 250 250
IH EUR shares 344,767 838,415 362,212 820,970
ZH EUR shares 500,188 101,359 388,923 212,624
DH CHF shares 0 5,500 4,463 1,037
FH CHF shares 0 516,138 94,062 422,076
DHUSD shares 0 9,147 7,183 1,964
OIH EUR shares 258,736 421,859 258,099 422,496
BH EUR shares 44,950 1,921 13,758 33,113
CHEUR shares 405,510 25,737 28,703 402,544
DHEUR shares 83,676 165,970 115,287 134,359
FHEUR shares 17,975 44,716 4,056 58,635
IHEUR shares 628,857 2,572,546 26,897 3,174,506
IEH CHF shares 0 68,615 5,480 63,135
IH CHF shares 0 171,331 18,138 153,193
OEH EUR shares 757,628 60,951 310,389 508,190
OIH EUR shares 928,101 917,192 344,029 1,501,264
BH EUR shares 187,270 91,629 63,707 215,192
CHEUR shares 3,402,987 1,156,146 2,186,506 2,372,627
DHEUR shares 1,133,061 431,772 1,115,070 449,763
IHEUR shares 3,748,919 4,077,919 2,858,643 4,968,195
ZHEUR shares 341,542 104,880 251,274 195,148
IEH CHF shares 0 5,400 4,337 1,063
IH CHF shares 0 10,900 4,337 6,563
IH GBP shares 0 4,565 2,987 1,578
BH USD shares 661,714 196,058 267,094 590,678
DH USD shares 650,098 135,732 332,048 453,782
D2H USD shares 0 5,500 4,483 1,017



Number of shares outstanding

Movement in the reporting period 01/01/2016 through
31/12/2016

Robeco Covered Bonds

Robeco Investment Grade Corporate Bonds

Asset Allocation sub-funds
Robeco QI GTAA Plus

Robeco QI GTAA

Robeco Global Diversified Carry Fund
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Class of shares beg?r}:r?ir:gs 2; :_:: Shares subscribed ~ Shares redeemed Shares at :R: :22 :J
period
D3H USD shares 0 5,500 4,483 1,017
FH USD shares 7,435 5,284 5,430 7,289
IBH USD shares 0 20,395 4,507 15,888
IEH USD shares 0 115,900 5,500 110,400
IH USD shares 651,360 785,873 1,023,478 413,755
MH USD shares 13,440 209 9,985 3,664
h 222,470 271,952
e 15[415. S 8311
OIH EUR shares 207,563 588,816 23,269 773,110
IH EUR shares 130,001 0 130,001 0
BH EUR shares 84,684 7,045 20,426 71,303
CH EUR shares 2,180,163 121,394 561,467 1,740,090
DH EUR shares 475,959 83,825 321,701 238,083
FH EUR shares 20,961 1,501 8,417 14,045
IEH EUR shares 1,813,407 1,091,240 630,165 2,274,482
IH EUR shares 1,763,484 807,610 508,132 2,062,962
ZH EUR shares 107,564 61,263 957 167,870
R 60,700. S 1756 8 17562 R 700
OIH EUR shares 718,782 133,690 121,992 730,480
D EUR shares 9,403 12,461 14,016 7,848
F EUR shares 87,369 58,430 64,696 81,103
| EUR shares 1,971 25,231 1,221 25,981
ZEUR shares 175,407 1,610 80,453 96,564
DHLUSD shares 0 186,094 180,494 5,600
IHUSD shares 0 5,500 0 5,500
IHLUSD shares 0 178,225 5,500 172,725
D EUR shares 0 99,500 0 99,500
F EUR shares 0 408 2 406
T p— o e R ey
DH USD shares 0 5,600 0 5,600
T TR 21169. S 887 . Sos = 960
R 2021165. S 58442 20632 e 975




Notes to the financial statements as at 31
December 2016

1 General

Robeco Capital Growth Funds (the ‘Company’) was incorporated on 2 May 1997 for an undetermined period of time as an
open ended investment company based in Luxembourg, issuing and redeeming its shares on demand at prices based on
the respective Net Asset Values per share. Its Articles of Incorporation were published in the ‘Mémorial, Recueil des
Sociétés et Associations’ of the Grand Duchy of Luxembourg (the’Mémorial’) on 6 June 1997. The Articles of Incorporation
were last amended on 28 June 2012 and such amendments were published on 3 August 2012 in the Mémorial. Robeco
Capital Growth Funds is a ‘Société d’Investissement a Capital Variable’ (SICAV) pursuant to the law of 10 August 1915, as
amended, on commercial companies and to part | of the law of 17 December 2010, on undertakings for collective
investment of the Grand Duchy of Luxembourg. The Company takes the form of an umbrella fund. It is made up of several
sub-funds each representing an investment portfolio and other assets and liabilities corresponding to a different
investment policy. Each sub-fund is therefore represented by different types of shares with one or more classes of shares.
The Board of Directors has authority to issue different categories of shares within each of the sub-funds. The Directors of
the Company may at any time establish new sub-funds and/or may decide upon the issue of class A, AH, 0D, ODH, OD2H,
0D3H, 2DH, 10DH, 20DH, 30DH, 40DH, 40DHHi, D, D2, D3, DH, D2H, D3H, DHI, DHHi, DHL, DL, OF, OFH, 2FH, 10FH,
20FH, 30FH, 40FH, 40FHHi, F, FH, FHI, FHHi, FL, FHL, OI, OIH, OIHHi, 2IH, 10IH, 20IH, 30IH, 40IH, 40IHHi, |, IH, IHI, IHHi,
[HL, IL, IM, IMH, J, K, KH, OMH, OM2H, OM3H M, M2, M2H, M3, M3H MH, ML, Z, ZH and ZIL shares (accumulating) and
class A1, A1H, B, BH, BHI, BHHi, OBxH, Bx, BxH, 0C, OCH, 2CH, C, CH, CHI, CHHi, OCx, OCxH, Cx, CxH, OEH, 2EH, E, EH, EHI,
G, GH, GHi, 0G, OGH, 2GH, 1B, IBH, IBx, IBXH, IE, IEX, IExH, OIEH, OIEXH, IEH, KE, MB, MBx, MBxH, ZB, ZBH and ZEH shares
(distribution) in existing or new sub-funds. The reference currency of the classes of shares may be EUR, USD, GBP, CHF,
JPY, CAD, RMB, MXN, HKD, SGD, SEK, NOK, DKK, AUD and ZAR. Only the shares mentioned in the paragraph ‘Share
Capital’ are active at the reporting date.

Legal entity

The Company as a whole constitutes a single legal entity but the assets of any one sub-fund will only be available to satisfy
the rights of investors in relation to that sub-fund and the rights of creditors whose claims have arisen in connection with
the creation, operation or liquidation of the sub-fund.

For the purpose of the relations as between shareholders, each sub-fund is deemed to be a separate entity.

Share capital

The capital of the Company will automatically be adjusted in case additional shares are issued or outstanding shares are
redeemed without special announcements or measure of publicity being necessary in relation thereto. Classes of shares:
Class D, D2, DH, D2H, D3H, ODH, 10DH, 40DH and DHHi shares are available to all investors.

Class B, BH, BxH, 0BxH, E, EH, OEH, 2EH, M, MH and OMH shares are available in certain countries, subject to the relevant
regulatory approval, through specific distributors, selected by the Board of Directors.

Class DL, FL and ML shares are only available for investors in Peru, Chile and Asian countries, selected by the Board of
Directors.

Class C, CH, OCH, 2CH, F, FH, OFH, 2FH, FHHi, G and GH shares (priveleged shares) are available in certain countries,
subject to the relevant regulatory approval, through specific distributors, selected by the Board of Directors.

Class J shares are only available for investors in Japan, subject to relevant regulatory approval, through specific
distributors, selected by the Board of Directors. The class J USD shares have a minimum initial subscription amount of
USD 1,000,000. The Board of Directors can waive this minimum subscription amount at its discretion.

Class Z, ZB and ZH shares are only available for Institutional Investors:

—who are (in)directly wholly or partly owned by Robeco Groep N.V. (‘Members of the Robeco Group’)

— which consist of Investment fund(s) and/or investment structure(s) which are (co-)managed and/or (sub) advised by
members of the Robeco Group

—who are institutional clients of Members of the Robeco Group and are as such subject to separate (management,
advisory or other) fees payable to such Members of the Robeco Group.

The ultimate decision whether an institutional investor qualifies for class Z class is at the discretion of the Board of
Directors of the Company.
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The possession, redemption and transfer of class I, IH, IE, IEH, IExH, IL, OIH, 2IH, 40IH, OIEH, IHHi, K, KE and KH shares is
limited to institutional investors as defined from time to time by the Luxembourg supervisory authority. The Company will
not issue class |, IH, IE, IEH, IExH, IL, OIH, 2IH, 40IH, OIEH, IHHi, K, KE and KH shares or contribute to the transfer of class I,
IH, IE, IEH, IEXH, IL, OIH, 2IH, 40IH, OIEH, IHHi, K, KE and KH shares to non-institutional investors. If it appears that those
shares classes are being held by non-institutional investors the Company will redeem these shares.

Class I, IH, IE, IEH, IExH, IL, OIH, 2IH, 40IH, OIEH, IHHi, K, KE and KH shares have a minimum subscription amount of (the
equivalent of) EUR 500,000. The Board of Directors can waive this minimum subscription amount at its discretion. Class I,
IH, IE, IEH, IExH, IL, OIH, 2IH, 40IH, OIEH, IHHi, K, KE and KH shares can only be placed through a direct account of the
shareholders with the Registrar Agent.

The Company, for the account of class BH, BxH, CH, DH, EH, FH, GH, IH, IEH, IExH, KH, MH, ZH, 0BxH, OCH, ODH, OEH,
OFH, OIEH, OIH, OMH, 2CH, 2EH, 2FH, 2IH, 10DH, 40DH, 40IH, DHHi, FHHi and IHHi classes (collectively or individually
‘Hedged Class(es)’), engages in currency hedging transactions to preserve, to the extent possible, the currency of
expression value of the Hedged Class assets against the fluctuations of the currencies, with a substantial weight, in which
the assets of the sub-fund allocable to the Hedged Class are denominated.

The Company, for the account of class DHHi, FHHi and IHHi (collectively or individually 'Hedged Inflation Classes'),
engages in inflation hedging transactions to preserve, to the extent possible, the real return of the classes instead of the
nominal return of the relevant sub-fund.

The Company, for the account of 0BxH, OCH, ODH, OEH, OFH, OIEH, OIH, OMH, 2CH, 2EH, 2FH, 2IH, 10DH, 40DH and 40IH
classes (collectively or individually 'Hedged Duration Classes'), engages in duration hedging transactions, to the extent
possible, to bring the duration to the desired level in order to help investors to manage their interest rate risk.

The attention of the investors is drawn to the fact that the sub-funds of the Company have several classes of shares which
distinguish themselves by, inter alia, their reference currency and that they are exposed to the risk that the net asset value
of a class denominated in one currency can move unfavorable vis-a-vis another class denominated in another currency.

At the end of the reporting period the share capital comprised fifty-six active sub-funds, each relating to a separate
investment portfolio consisting of securities, cash and other instruments. Seventeen sub-funds were not yet introduced at
the end of the reporting period. The complete list of sub-funds is as follows:

Global Eqwty Sub-funds

Robeco BP Global Premium Equities
—  Robeco Global Conservative Equities
—  Robeco Global Stars Equities
—  Robeco Emerging Stars Equities
—  Robeco Emerging Markets Equities
—  Robeco Active Quant Emerging Markets Equities
—  Robeco Momentum Equities
—  RobecoSAM Quant Sustainable Global Equities
—  Robeco Quant Emerging Markets Equities
—  Robeco Emerging Conservative Equities
—  Robeco Emerging Markets Smaller Companies Equities
—  Robeco Quant Value Equities
—  Robeco Global Developed Multi-Factor Equities
—  Robeco QI Global Conservative Equities ex Japan
—  Robeco Active Quant Emerging Large Cap Equities
—  Robeco Emerging Opportunities Equities
—  Robeco Global Developed Conservative Equities
—  Robeco QI Global Developed Active Equities
—  Robeco Global Active Quant Equities
—  Robeco QI Global Quality Equities
—  RobecoSAM QI Global Environmental Impact Equities
—  Robeco Emerging Markets Equities ex China®
—  Robeco QI Global Sustainable Conservative Equities

Reglonal & Country Equity Sub-funds

Robeco Asia-Pacific Equities
—  RobecoSAM Sustainable European Equities
—  Robeco European Conservative Equities
—  Robeco US Conservative Equities
—  Robeco BP US Premium Equities
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—  Robeco Chinese Equities

—  Robeco Indian Equities

—  Robeco Asian Stars Equities

—  Robeco BP US Large Cap Equities

—  Robeco BP US Select Opportunities Equities

—  Robeco Asia-Pacific Active Quant Equities

—  Robeco QI US Active Equities

—  Robeco QI European Active Equities?

—  Robeco BP European Premium Equities

—  Robeco Continental European Conservative Equities

—  Robeco Chinese A-share Equities *
Theme Equity Sub-funds

—  Robeco New World Financial Equities

—  Robeco Property Equities

—  Robeco Global Consumer Trends Equities

—  RobecoSAM Sustainable Agribusiness Equities

—  Robeco Global Growth Trends Equities

—  Robeco Global Industrial Innovation Equities !
Global Bond Sub-funds

—  Robeco High Yield Bonds

—  Robeco Emerging Credits

—  Robeco Emerging Debt

—  Robeco Global Credits

—  Robeco Emerging Lux-o-rente Local Currency

—  Robeco Quant High Yield Fund

—  Robeco Global Multi-Factor Credits

—  Robeco Global Absolute Return Bond Fund

—  Robeco Global Sustainable Government Bonds !

—  Robeco QI Global Value Government Bonds *

—  Robeco QI Global Multi-factor Bonds !
Regional Bond Sub-funds

—  Robeco Euro Government Bonds

—  Robeco Euro Credit Bonds

—  Robeco All Strategy Euro Bonds

—  Robeco European High Yield Bonds

—  Robeco Euro Sustainable Credits

—  Robeco Financial Institutions Bonds

—  Robeco Investment Grade Corporate Bonds

—  Robeco Asian Credits

—  Robeco Indian Debt 1
Asset Allocation Sub-funds

—  Robeco QI GTAA Plus

Robeco QI GTAA
—  Robeco Global Diversified Carry Fund

1 Sub-fund not yet introduced.

Sales commissions

The maximum sales commission is 5% for Equity and Asset Allocation sub-funds, 3% for Bond sub-funds, except for shares
that are only available to institutional Investors for which the maximum sales commission is 0.50%. For Z shares, no sales
commission is applicable. The percentage represents a percentage of the total subscription amount. This commission rate
is to be considered as a maximum rate and the sales agents may decide at their discretion to waive this sales commission
in whole or in part. The Company reserves the right to refuse any subscription request at any time. Sales commissions are
are not booked in the sub funds.
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Dividend policy
The general policy regarding the appropriation of net income and capital gains is as follows:

Class D, DH, DL, F, FH, FL, I, IH, IL, J, K, KH, M, MH, ML, Z, ZH, 40IH, , IHHi, J, K, KE, ODH, OFH, OIH, OMH, 2FH, 2IH, 10DH,
40DH, 40IH, DHHi, FHHi, and IHHi shares (accumulating)
Income is reinvested and added to the relevant sub-fund and contributes to a further increase in value of the total net

assets.

Class B, BH, BxH, C, CH, E, EH, G, GH, IE, IEH, IExH, KE, ZB, 0BxH, OCH, OEH, OIEH, 2CH and 2EH shares (distributing)
After the end of the reporting period, the Company can recommend what distribution shall be made from the net
investment income and net capital gains attributable to the Class B, BH, BxH, C, CH, E, EH, G, GH, IE, IEH, IEXH, KE, ZB,
0BxH, OCH, OEH, OIEH, 2CH and 2EH shares. The Annual General Meeting of Shareholders will determine the dividend
payment. The Board of Directors of the Company may decide to distribute interim dividends, in accordance with
Luxembourg law.

General remarks

As provided by the 2010 law, the Company may decide to distribute dividends with no other limit than the obligation that
any such dividend distribution does not reduce the net asset value of the Company below the legal minimum amount.
Similarly, the Company may distribute interim dividends and may decide to pay dividends in shares. If dividends are
distributed, payments of cash dividends to registered shareholders will be made in the currency of the relevant share class
to such shareholders at the addresses they have given to the Registrar Agent. Dividend announcements (including names
of paying agents) and all other financial notices concerning Robeco Capital Growth Funds shall be published on
www.robeco.com/luxembourg and published in those newspapers as the Board of Directors shall determine from time to
time. Dividends not collected within five years will lapse and accrue for the benefit of the Company in accordance with
Luxembourg law.

Open-ended fund

Robeco Capital Growth Funds is an open-ended investment company meaning that, barring exceptional circumstances,
Robeco Capital Growth Funds issues and purchases its shares on a daily basis at net asset value per share. The Company
reserves the right to refuse any subscription request at any time.

Swing pricing

Shares are issued and redeemed on the basis of the net asset value per share. However, the actual costs of purchasing or
selling assets and investments for a sub-fund may deviate from the latest available prices, as appropriate, in calculating
the net asset value per share. This deviation can be caused by duties and charges and spread from buying and selling
prices of the underlying investments (spreads). These costs have an adverse effect on the value of a sub-fund and its
underlying share classes and are known as dilution. To mitigate the effects of dilution, the Directors may, at their
discretion, make a dilution adjustment to the net asset value per share. The Directors will retain the discretion in relation
to the circumstances under which to make such a dilution adjustment. The NAV’s of the share classes which have been
subject to dilution adjustment (swung NAV) as at 31 December 2016 are disclosed below:

Swing pricing

As at 31 December 2016 Class of shares Unswung NAV Swung NAV
Regional & Country Equity sub-funds

Robeco European Conservative Equities B EUR shares 103.97 103.84
Robeco European Conservative Equities C EUR shares 132.87 132.70
Robeco European Conservative Equities D EUR shares 167.07 166.86
Robeco European Conservative Equities F EUR shares 107.77 107.63
Robeco European Conservative Equities | EUR shares 158.31 158.11
Robeco European Conservative Equities Z EUR shares 173.83 173.61
Robeco European Conservative Equities IH EUR shares 160.54 160.34
Robeco European Conservative Equities C GBP shares 113.08 112.93
Robeco European Conservative Equities B USD shares 82.02 81.92
Robeco European Conservative Equities D USD shares 113.13 113.00
Robeco European Conservative Equities D2 USD shares 97.03 96.91
Robeco European Conservative Equities | USD shares 93.95 93.83
Robeco European Conservative Equities M USD shares 96.59 96.48
Robeco European Conservative Equities DH USD shares 102.24 102.11
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Swing pricing

As at 31 December 2016 Class of shares Unswung NAV Swung NAV
Robeco European Conservative Equities D2H USD shares 101.82 101.69
Robeco European Conservative Equities IH USD shares 102.30 102.16
Robeco European Conservative Equities MH USD shares 101.03 100.91
Asset Allocation sub-funds

Robeco QI GTAA Plus D EUR shares 142.34 141.99
Robeco QI GTAA Plus F EUR shares 102.82 102.56
Robeco QI GTAA Plus | EUR shares 150.01 149.64
Robeco QI GTAA Plus Z EUR shares 171.33 170.90
Robeco QI GTAA Plus DHL USD shares 99.95 99.69
Robeco QI GTAA Plus IH USD shares 100.31 100.09
Robeco QI GTAA Plus IHL USD shares 104.65 104.39

Pooling and co-management

For the purpose of efficient management and to reduce administrative costs and if the investment policies of the sub-
funds allow such, the Board of Directors may decide to co-manage some or all of the assets of certain sub-funds with
assets of other Luxembourg UCls of the Robeco Group (co-managed units). In this case, the assets from different co-
managed units will be jointly managed using the technique of pooling. Assets that are co-managed will be referred to
using the term pool. Such pools will only be used for the purposes of internal management. They will not constitute
distinct legal entities and will not be directly accessible to investors. Each co-managed unit will have its own assets
allocated to it. During the reporting period no pooling or co-management took place.

Affiliated parties

Robeco Capital Growth Funds is affiliated to the entities belonging to Robeco Groep N.V. The affiliation with Robeco Groep
N.V. is the result of the possibility of having decisive control or a substantial influence on the Company’s business policy.
Robeco Group N.V. is part of ORIX Corporation. The management structure of Robeco Groep N.V., in which significant
authority is allocated to its independent supervisory board, is such that ORIX Corporation does not have any meaningful
say in or influence on the Company’s business policy. Robeco Groep N.V. pursues an independent investment policy on
behalf of its affiliated investment companies, taking into account the interest of the investors involved. Besides services of
other market parties, Robeco Capital Growth Funds also utilizes the services of one or more of these affiliated entities
including transactions relating to securities, treasury, derivatives, securities lending, and subscriptions and redemptions of
its own shares, as well as management activities. Transactions are executed at market rates.

Financial instruments

Risks
Transactions in financial instruments may lead the sub-funds to be subject to the risks described below or to the sub-funds
transferring these risks to another party.

General investment risk

The value of your investments may fluctuate. Past performance is no guarantee of future results. The net asset value of
the sub-funds is affected by developments in the financial markets and may both rise and fall. Shareholders run the risk
that their investments may end up being worth less than the amount invested or even worth nothing. Bonds or other debt
securities involve credit risk to the issuer which may be evidenced by the issuer's credit rating. Securities which are
subordinated and/or have a lower credit rating are generally considered to have a higher credit risk and a greater
possibility of default than more highly rated securities. In the event that any issuer of bonds or other debt securities
experiences financial or economic difficulties, this may affect the value of the relevant securities and any amounts paid on
such securities. This may in turn affect the NAV per share. General investment risk can be broken down into market risk,
concentration risk and currency risk:

Market risk
The net asset value of the sub-funds is sensitive to market movements. In addition, investors should be aware of the
possibility that the value of investments may vary as a result of changes in political, economic or market circumstances.
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Concentration risk

Based on its investment policies, each sub-fund may invest in financial instruments from issuing institutions that (mainly)
operate within the same sector or region, or in the same market. If this is the case, the concentration of the investment
portfolio of a sub-fund may cause events that have an effect on these issuing institutions to have a greater effect on the
sub-funds assets than would occur with a less concentrated investment portfolio.

Currency risk

All or part of the investment portfolio of a sub-fund may be invested in currencies, or financial instruments denominated
in currencies other than its reference currency. As a result, fluctuations in exchange rates may have both a negative and a
positive effect on the investment result of this sub-fund. The Equity sub-funds minimize the risks by investing mainly in
well-known companies and by making a balanced selection with regard to distribution across regions, sectors, individual
stocks and currencies. The risk relative to their benchmarks is minimized by using quantitative techniques. The Bond sub-
funds minimize the risks by making a balanced selection with regard to distribution across regions, sectors, individual
bonds and currencies and by investing in bonds with a minimum rating depending on the sub-funds investment policy.
The risk relative to their benchmarks is minimized by using quantitative techniques.

Counterparty risk

A counterparty of a sub-fund may fail to fulfil its obligations towards that sub-fund. In case of hedging transactions in
classes of shares, the relevant sub-fund carries the counterparty risk. This risk is limited as much as possible by taking
every possible care in the selection of counterparties. Wherever it is customary in the market, the sub-funds will demand
and obtain collateral. The sub-funds minimize this risk by trading exclusively with reputable counterparties with a
minimum rating of A in the Standard & Poors or other recognized credit rating agencies lists.

Risk of lending financial instruments

In the case of financial instrument lending transactions, the Company and its respective sub-funds concerned run the risk
that the borrower cannot comply with its obligation to return the financial instruments on the agreed date or furnish the
requested collateral. The lending policy of the Company is designed to control these risks as much as possible.

The lending policy of the Fund is designed to control these risks as much as possible. The credit worthiness of
counterparties in securities-lending transactions is assessed on the basis of how independent rating agencies regard their
short-term credit worthiness and on the basis of their net assets. Guarantees given by parent companies are also taken
into account. The fund only accepts collateral from OECD countries in the form of:

— government bonds with a minimum credit rating of BBB;

—the bonds of supranational bodies with a minimum credit rating of BBB—;

—stocks listed on the main indexes of stock markets in OECD countries;

and to a limited extent in the form of

—index trackers;

—stocks issued by financial institutions;

—cash.

As of balance-sheet date, the fund had received collateral ensuing from securities-lending transactions. More information
can be found under note 12 on page 183.

Liquidity risk

The actual buying and selling prices of financial instruments in which the sub-funds invest partly depend upon the liquidity
of the financial instruments in question. It is possible that a position taken on behalf of a sub-fund cannot be quickly
liquidated in a good time at a reasonable price due to a lack of liquidity in the market in terms of supply and demand. The
sub-funds minimize this risk by mainly investing in financial instruments that are tradable on a daily basis.

Euro currency risk

All or part of the assets of a sub-fund may be invested in securities denominated in Euro. In the event of any adjustments,
including a full break-up, an exit of individual countries or other circumstances that may result in the emergence or
reintroduction of national currencies, a sub-fund runs the risks that the value of its investments is reduced and/or the
liquidity of its investments is (temporarily) reduced, regardless of the measures the Company may seek to reduce this risk.

Operational risk

The operational risk is the non inherent risk remaining after determining the risks as detailed above (general investment
risk, counterparty, liquidity, Euro currency or risk of lending financial instruments). It mainly includes risks resulting

from breakdowns in internal procedures, people and systems.
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Insight into actual risks

The report of the Board of Directors, the Statement of net assets, the Notes to the financial statements and the
Investment portfolios, which include currency classification of the investments, give an insight into the actual risks at the
end of the reporting period.

Risk management
Managing risk is a part of the investment process as a whole and with the help of advanced systems, the risks outlined
above are limited, measured and monitored on the basis of fixed risk measures.

Policy regarding the use of derivatives

Investing implies that positions are taken. As it is possible to use various instruments, including derivative instruments, to
construct an identical position, the selection of derivatives is subordinate to the positioning of an investment portfolio. In
our published information, attention is given primarily to the overall position, and secondarily to the nature and volume
of the financial instruments employed.

Derivative instruments

The unrealized results of derivative instruments are reported in the Statement of net assets. Commitments to derivatives
are not included in the Statement of net assets. They are, however, explained in the Notes. The unrealized results
presented in the Statement of net assets are disclosed by contract in the Notes.

The derivative instruments listed in the Notes are transacted through third party brokers. Those brokers hold/paid
collateral as described on page 181. The Company is exposed to counterparty risk in respect of all amounts including
collateral due to it from such brokers.
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2 Summary of significant accounting principles

General

Unless stated otherwise, the items shown in the financial statements are included at their nominal value and expressed in
the reference currency of each sub-fund. This annual report covers the reporting period from 1 Januay 2016 until 31
December 2016.

Preparation and presentation of financial statements
The financial statements are prepared and presented in accordance with Luxembourg generally accepted accounting
principles for investment funds.

Combined figures
The combined figures are expressed in euro and are presented for information purposes only. The exchange rate used for
combining is USD 1 against EUR 0.9481.

Foreign currencies

Transactions in currencies other than the reference currency of the relevant sub-fund are converted into the reference
currency at the exchange rates prevailing at the time of the transaction. The market value of the investments, assets and
liabilities expressed in currencies other than the reference currency of the sub-funds are converted into the sub-funds
reference currency at the exchange rates prevailing at the end of the reporting period. Any positive or negative exchange
differences arising are accounted for in the Statement of operations and changes in net assets under the heading ‘Net
realized and changes in unrealized results on investments and other financial instruments “. The table on page 46 shows
the exchange rates as at 31 December 2016.

Valuation of investments

Transferable securities, money market instruments and financial derivative instruments listed on an official stock
exchange listing

These instruments are valued at their last available price; in the event that there should be several such markets, on the
basis of the last available price of the main market for the relevant security or asset. Should the last available market price
for a given transferable security, money market instrument or financial derivative instrument not truly reflects its fair
market value, then that transferable security, money market instrument or financial derivative instrument is valued on the
basis of the probable sales price which the Board of Directors deems prudent to assume. Fixed income securities not
traded on such markets are generally valued at the last available price or yield equivalents obtained from one or more
dealers or pricing services approved by the Board of Directors or any other price deemed appropriate by the Board of
Directors.

Transferable securities and/or money market instruments dealt in on another regulated market

These instruments are valued on the basis of their last available market price. Should the last available market price for a
given transferable security and/or money market instrument not truly reflects its fair market value, then that transferable
security and/or money market instrument is valued by the Board of Directors on the basis of the probable sales price
which the Board of Directors deems prudent to assume.

Transferable securities and/or money market instruments not listed or dealt in on any stock exchange or on any
regulated market

In the event that any assets are not listed or dealt in on any stock exchange or on any regulated market, or if, with
respect to assets listed or dealt in on any stock exchange, or on any requlated market as aforesaid, where the above
valuation methods are inappropriate or misleading, the Board of Directors may adopt any other appropriate valuation
principles for the assets of the Company.

Shares or units in underlying open-ended investment funds

These shares or units are valued at their latest available net asset value per share. In the event that such valuation
method is inappropriate or misleading, the Board of Directors may adopt any other appropriate valuation principles for
the assets of the Company.

Sub-funds primarily invested in markets which are closed for business at the time the sub-fund is valued are normally
valued using the prices at the previous close of business.

Market volatility may result in the latest available prices not accurately reflecting the fair value of the sub-funds’
investments. This situation could be exploited by investors who are aware of the direction of market movements, and
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who might deal to exploit the difference between the next published Net Asset Value and the fair value of the sub-funds’
investments. By these Investors paying less than the fair value for shares on issue, or receiving more than the fair value for
shares on redemption, other Shareholders may suffer a dilution in the value of their investment. To prevent this, the
Company may, during periods of market volatility, adjust the Net Asset Value per Share prior to publication to reflect
more accurately the fair value of the sub-funds investments. Adjustment will be made provided that such change exceeds
the threshold as determined by the Board of Directors for the relevant sub-fund. If an adjustment is made, it will be
applied consistently to all classes of shares in the same sub-fund. At the end of the reporting period, no such adjustments
were made.

Investment transactions and investment income

Securities are initially recorded at cost, and where applicable on the basis of exchange rates prevailing on the date they
are purchased.

Results on sales of securities are determined on the basis of the average cost method (for futures first in first out method).
Investment transactions are accounted for on the trade date. Dividends are accounted for on the ex-dividend date.
Interest income is recorded on an accrual basis. Discounts/Premiums on zero coupon bonds are accreted as adjustments
to interest income.

Interest and capital gains on securities may be subject to withholding or capital gains taxes in certain countries.

3 Options

Options are valued at market price. The margin deposits in relation to the outstanding options are included in the
Statement of net assets under the heading ‘Deposits and other cash’. The amounts per sub-fund are stated in the table
below:

Option margin deposits

Amount
As at 31 December 2016 USD X 1,000
Regional & Country Equity sub-funds
Robeco BP US Premium Equities 11,634

As at 31 December 2016 the options on transferable securities stated in the table below were outstanding

Options

As at 31 December 2016

Wr';f_theansEd/ Nl:g:::re; cct’: FC’:ItI/ Underlying share Currency Exercilsjesgr)i(ci Maturity date Comnsji;ngin]t. Marki'ts\:)ar:

Robeco BP US Premium Equities

Written 4,443 Call American Express UsD 62.50 20/01/2017 32,913,744 -5,158,323

Total market value -5,158,323

4  Open forward exchange transactions

Open forward exchange transactions are valued with market practice valuation models using forwards rates based on

exchange and interest rates applicable at 31 December 2016. The unrealized results of these contracts have been

recorded gross in the Statement of net assets under the heading ‘Unrealized gains/losses on forward exchange

transactions’ and changes in unrealized results are recorded in the Statement of operations and changes in net assets

under the heading ‘Net realized and changes in unrealized results on investments and other financial instruments’. The

contracts outstanding as at 31 December 2016 are disclosed in the following table. Information on the collateral received

or paid on these positions is stated in the table on page 181. The paid collateral is restricted cash and is included in the

Statement of net assets under the heading ‘Other assets’. The received collateral are margin overdrafts which are

included in the Statement of net assets under the hea