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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 management fee rate

Class of shares Oldfee Newfee Effective from
Robeco Emerging Stars Equities, class ML USD shares 2.00% 0.98%  07/04/2014
Robeco Quant High Yield Fund, class IH EUR shares 0.50% 0.40% 16/06/2014

New sub-funds

Robeco US Conservative Equities was launched on 28 March 2014.

Robeco Quant High Yield Fund was launched on 28 March 2014.

Robeco Emerging Credits was launched on 4 June 2014.

Robeco Global Credits was launched on 4 June 2014.

Robeco Active Quant Emerging Large Cap Equities was launched on 10 December 2014.

New share classes

Activation of share classes

Sub-fund Share class Effective
Robeco All Strategy Euro Bonds class FHHI EUR shares 02/01/2014
Robeco Emerging Debt class F EUR shares 02/01/2014
Robeco High Yield Bonds class IExH USD shares 20/01/2014
Robeco Emerging Stars Equities class ML USD shares 04/02/2014
Robeco Euro Credit Bonds class CH EUR shares 04/02/2014
Robeco Financial Institutions Bonds class DH USD shares 04/02/2014
Robeco Global Conservative Equities class Z USD shares 04/02/2014
Robeco Global Growth Trends Equities class D USD shares 04/02/2014
Robeco GTAA Fund class DL USD shares 04/02/2014
Robeco Momentum Equities class F EUR shares 04/02/2014
Robeco Asian Stars Equities class D USD shares 05/02/2014
Robeco New World Financial Equities class | USD shares * 06/02/2014
Robeco Emerging Stars Equities class I USD shares 27/02/2014
Robeco High Yield Bonds class OBXH AUD shares 27/02/2014
Robeco High Yield Bonds class BxH AUD shares 27/02/2014
Robeco High Yield Bonds class OBxH USD shares 27/02/2014
RobecoSAM Quant Sustainable Global Equities class | EUR shares 27/02/2014
Robeco Asian Stars Equities class K EUR shares 27/03/2014
Robeco BP Global Premium Equities class | EUR shares * 27/03/2014
Robeco BP Global Premium Equities class 1 USD shares 27/03/2014
Robeco European Conservative Equities class | USD shares 27/03/2014
Robeco European High Yield Bonds class OIH EUR shares 27/03/2014
Robeco Financial Institutions Bonds class FH USD shares 27/03/2014
Robeco High Yield Bonds class OCH GBP shares 27/03/2014
Robeco Momentum Equities class D EUR shares 27/03/2014
Robeco Quant High Yield Fund class IH EUR shares 28/03/2014
Robeco US Conservative Equities class D EUR shares 28/03/2014
Robeco US Conservative Equities class | EUR shares 28/03/2014
Robeco BP Global Premium Equities class F USD shares 25/04/2014
Robeco BP Global Premium Equities class E USD shares 25/04/2014
Robeco European Conservative Equities class B USD shares 25/04/2014
Robeco Investment Grade Corporate Bonds class OIH EUR shares * 25/04/2014
Robeco Momentum Equities class Z EUR shares 25/04/2014
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Activation of share classes

Sub-fund Share class Effective
Robeco Quant Value Equities class Z EUR shares 25/04/2014
Robeco US Large Cap Equities class G USD shares 22/05/2014
Robeco Emerging Credits class Z USD shares 04/06/2014
Robeco Global Credits class CH EUR shares 04/06/2014
Robeco Global Credits class IH EUR shares 04/06/2014
Robeco Global Credits class ZH EUR shares 04/06/2014
Robeco Financial Institutions Bonds class BH USD shares 26/06/2014
Robeco New World Financial Equities class D USD shares 26/06/2014
Robeco BP Global Premium Equities class ZB AUD shares 10/07/2014
Robeco Emerging Credits class FH EUR shares 10/07/2014
Robeco High Yield Bonds class BxH RMB shares 24/07/2014
Robeco High Yield Bonds class OBXH RMB shares 24/07/2014
Robeco New World Financial Equities class F USD shares 24/07/2014
Robeco Financial Institutions Bonds class OIH EUR shares 08/08/2014
Robeco Emerging Stars Equities class KE USD shares 28/08/2014
Robeco Quant High Yield Fund class IH USD shares 28/08/2014
Robeco Asian Stars Equities class 1 USD shares 25/09/2014
Robeco US Conservative Equities class G USD shares 25/09/2014
Robeco Asian Stars Equities class ML USD shares 08/10/2014
Robeco Emerging Markets Smaller Companies Equities  class M USD shares 08/10/2014
Robeco European Conservative Equities class M USD shares 08/10/2014
Robeco Financial Institutions Bonds class IH USD shares 08/10/2014
Robeco Financial Institutions Bonds class MH USD shares 08/10/2014
Robeco Indian Equities class M USD shares 08/10/2014
Robeco Asia-Pacific Equities class M USD shares 23/10/2014
Robeco Chinese Equities class M USD shares 23/10/2014
Robeco New World Financial Equities class M USD shares 23/10/2014
Robeco Property Equities class D USD shares * 23/10/2014
Robeco Property Equities class 1 USD shares 23/10/2014
Robeco Momentum Equities class D EUR shares * 06/11/2014
Robeco Asian Stars Equities class E EUR shares 26/11/2014
Robeco Chinese Equities class E EUR shares 26/11/2014
Robeco Emerging Credits class DH USD shares 26/11/2014
Robeco Emerging Markets Equities class E EUR shares 26/11/2014
Robeco Emerging Stars Equities class E EUR shares 26/11/2014
Robeco European High Yield Bonds class EH EUR shares 26/11/2014
Robeco Global Consumer Trends Equities class E EUR shares 26/11/2014
Robeco Global Credits class DH USD shares 26/11/2014
Robeco US Large Cap Equities class E EUR shares 26/11/2014
RobecoSAM Quant Sustainable Global Equities class IH EUR shares 26/11/2014
RobecoSAM Sustainable European Equities class E EUR shares 26/11/2014
Robeco Active Quant Emerging Large Cap Equities class | EUR shares 10/12/2014
Robeco Active Quant Emerging Large Cap Equities class 1 USD shares 10/12/2014
RobecoSAM Quant Sustainable Global Equities class D EUR shares 12/12/2014
RobecoSAM Quant Sustainable Global Equities class F EUR shares 12/12/2014
Robeco Emerging Conservative Equities class D GBP shares 18/12/2014
Robeco Emerging Conservative Equities class E GBP shares 18/12/2014
Robeco Emerging Conservative Equities class F GBP shares 18/12/2014
Robeco Emerging Conservative Equities class G GBP shares 18/12/2014
Robeco Emerging Conservative Equities class E USD shares 18/12/2014
Robeco Emerging Conservative Equities class F USD shares 18/12/2014
Robeco Emerging Conservative Equities class G USD shares 18/12/2014
Robeco Indian Equities class E EUR shares 18/12/2014
Robeco Quant High Yield Fund class EH EUR shares 18/12/2014

* Concerns re-activation.
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Deactivation of share classes

Sub-fund Share class Effective
Robeco High Yield Bonds class IH AUD shares 13/02/2014
Robeco GTAA Fund class DL USD shares 25/03/2014
Robeco Global Growth Trends Equities class | EUR shares 20/05/2014
Robeco US Large Cap Equities class M EUR shares 25/09/2014
Robeco US Select Opportunities Equities class M EUR shares 25/09/2014
Robeco Momentum Equities class D EUR shares 03/11/2014

Changes to the prospectus

Some changes (effective July 2014) have been made to the Company's prospectus. A letter to shareholders detailing
these changes is available at the Company’s registered office. In November 2014 an addendum was added to the
prospectus.
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General introduction

Economy

The year 2014 was characterized by a weak and uneven recovery in the global economy. The US maintained its
momentum and continued to look solid, despite the slowdown in growth elsewhere. 2014 should have been the year of
gradual but convincing recovery, but in fact global growth was disappointing, stalling at around 2.4%, whereas
expectations had been in the region of 3%.

The performance of the Eurozone was not convincing. As a result of geopolitical unrest, the core countries were
confronted with slackening producer and consumer confidence in the first six months of the year. The controversial
annexation of the Crimea by Russia and the ensuing conflict in Ukraine caused Russia's relations with the West to cool
significantly and uncertainty to increase. Eurozone governments made sluggish progress on structural reform and instead
opted for austerity measures which slowed growth. Although there was almost no reform on the supply side of the
economy, the periphery succeeded in significantly improving its competitiveness. Spain and Ireland in particular gained
ground. Systemic risk in the Eurozone declined in the course of 2014, partially as a result of the more balanced
competition between the member countries.

In Japan, the effects of the April 2014 VAT hike on the economy were more extensive than people had generally
anticipated. And it did not manage to pull itself together again in the third quarter. Japanese Prime Minister Abe
reconfirmed his mandate in December by handsomely winning the interim elections, enabling him to push forward with
his economic reform program 'Abenomics' with renewed fervor. This reform program now relies fairly and squarely on
quantitative easing by the Bank of Japan.

The Chinese economy weakened in 2014 as a result of a decrease in GDP growth to 7.3% in the third quarter. The Chinese
authorities have implemented extra stimulus measures to ensure a controlled slowdown in overheated sectors such as
real estate and we expect the Chinese economy to slow down in a restrained way. After all, the authorities have more
than enough of a buffer to withstand the effects of potential bankruptcies.

The leading role on the macroeconomic stage this year was not taken by the central banks as in previous years, but by oil.
Developments in the oil market generally forced central banks to implement monetary easing. In the course of the year,
the oil price fell by almost 50% as a result of drastic changes in market dynamics. The market was flooded with excess oil
when additional supply came onto the market from unconventional oil fields in the US, while slower global
macroeconomic demand exacerbated this imbalance. In November OPEC, which is usually the leveling force in the oil
market, chose not to reduce output. This meant that the market had to sort out the supply surplus and demand shortage
itself, resulting in a collapse in the oil price.

The decline in the oil price and that of other commodities strengthened the disinflationary trend in the developed
markets, particularly the Eurozone. In December 2014, this region was confronted with deflation for the first time since
2009, although core inflation remained positive at 0.8%. The ECB took preventative action in September by lowering its
policy rate to zero and setting a negative deposit rate for banks. The ECB also started buying up more asset-backed
securities to call a halt to falling inflation and to protect its inflation target of 'lower than, but close to 2%".

In the US, the Fed ended its policy of quantitative easing and prepared the markets for a rate hike in 2015.

Equity markets in 2014

2014 was once again a strong year for the global equity markets, with a total return of 18.6% for the MSCI World All
Countries Index in euro terms. The main contributors to this performance were the developed equity markets and an
appreciation of the US dollar versus the euro. Emerging markets lagged developed markets with a return of 11.4% in euro
terms. Just as in 2013, stock prices outpaced earnings growth, pushing valuations — equity price/earnings ratios — to even
higher levels. Stock prices gains were driven by optimism on US economic growth, easy monetary policy in Japan and
plans for accommodative policy in Europe. The markets in the US, Europe and Japan diverged. The US was the strongest,
with a return of 13.7% in US dollars. Europe was weak, returning 4.9% in the Eurozone and 1% in the United Kingdom.
The market appreciation in Japan of 8.9% in Japanese yen terms was somewhere between that of Europe and the US.

Robeco Capital Growth Funds 10



Emerging-markets in 2014

The return development of emerging markets in 2014 was positive (in euros), but was considerably lower than for
developed markets. Measured in euros, the MSCI Emerging Markets showed a positive return of 11.4%, significantly
lagging developed markets.

At a global level, there were a number of themes that had a significant impact on equity markets. Firstly, 2014 was a year
with many elections in emerging markets. The outcome of elections in India was the most positive for equity markets.
Modi led the Bharatiya Janata Party (BJP) there to a spectacular victory. With 282 seats, the BJP won the absolute
majority. This is the first time since the elections in 1984 that a party has managed this. It is also the first time that a party
other than the Congress Party has held power. Modi presented a strong program of reforms, which went down well with
investors. What's more, elections in Turkey and Indonesia were positive for markets, too. The biggest disappointment was
the reelection of Rousseff in Brazil. With just 51.4 percent of the vote, Dilma Rousseff — whose main support comes from
working-class Brazilians — only just won the elections from the center-right Aécio Neves, investors' preferred candidate.

Another dominant theme was the Ukraine crisis. This drawn-out conflict led to increasing risk aversion among investors,
especially in late spring. Fears of a further escalation in the crisis with a global impact drove share prices lower. In the last
part of the year, the chance of an escalation appeared to diminish, and markets started to see this crisis as a more
localized issue.

A third important theme was the uncertainty on economic growth in China. In the first part of the year, there were
concerns that Chinese growth would decline sharply. During the year it became clear that, partly due to relaxed monetary
policy, the chance of an abrupt economic deceleration had become very small. This is not only positive for China, but also
for many other countries that export to China.

The fourth key factor was the fall in oil prices in the second half of the year. For a number of oil-producing countries, such
as Russia, Colombia and Malaysia, lower oil prices are a strong negative factor. On the other hand, countries like India,
Turkey and China actually benefited from lower oil prices as they import large volumes of black gold.

Outlook for equity markets

Stock prices are made up of two parts: the earnings growth and the price/earnings ratio that investors are prepared to
pay for that earnings growth. We expect corporate earnings to continue to grow — not excessively, but somewhere
between 5 and 10%. Japanese companies are expected to lead the way. The weaker yen is fully reflected in these higher
earnings. Europe also has a tailwind, in the form of the weaker euro, but headwind from Russia. In the US strong growth
and the lower oil price will have a positive effect on earnings growth. US consumers are having to spend less on energy
and so have more disposable income for consumer goods. And now the second part: what price/earnings ratio are
investors prepared to pay for this earnings growth in 2015 and the years that follow? The higher the price/earnings ratio,
the more convinced investors are that the optimistic earnings expectations can also be achieved. Equity valuations say
much about the prevailing sentiment. But sentiment has a tendency to suddenly change, especially when it reaches a
peak or a trough. Given that we expect a slight pick up in earnings and no crisis, and that there are still enough skeptics
and pessimists among investors, a fall in price/earnings ratios is unlikely.

The price/earnings ratio can also fall if there are good alternatives available. But interest rates on savings and bond yields
are low and equities seem to be the only option if you are seeking higher returns. The argument — that there is nothing
better available — is primarily the result of the central banks' monetary policy. By keeping interest rates low and buying up
debt paper, they have caused bond returns to become so low that investors are being driven towards more risky
investments, such as equities. In a scenario of unchanged price/earnings ratios and higher earnings forecasts, we expect
equity markets to rise further in 2015. Of course there are other possible scenarios that could completely upset our
positive outlook for the equity markets. Imagine for example that the largest global economies all grow unexpectedly
quickly and in tandem in 2015. This would cause interest rates to rise rapidly and could cause significant declines in both
the bond and equity markets. Or imagine that the slowdown in China's economic growth is more extreme and quicker
than we are now expecting — this could have a negative effect on all those companies that have benefited from the
upcoming Chinese middle class in recent years.

Outlook for the bond markets

Next year too we expect the bond markets to remain at the mercy of central bank policy. The ECB has decided to
implement a massive government bond buying program. In its attempts to boost the bank's balance sheet significantly,
this appears to be a realistic and effective mechanism. However, it is more problematic for the recently implemented
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covered bond buying program, given the limited market liquidity. This planned bond buying is a shot in the arm for
government bonds from the European periphery and although the interest rate differential with Germany has narrowed
rapidly, in this scenario we still expect further price appreciation for government bonds from countries like Spain and Italy.

The expectations for German government bonds are moderate, especially for the more short-dated paper, which now has
ayield of around zero, and we will have to wait and see whether capital market rates will rise. Inflation is expected to fall
further to around zero and a strong growth recovery is unlikely in the short term. Ongoing debt reduction by governments
and private households is dampening economic activity. Companies are reluctant to invest. Perhaps the depreciation of
the euro and the lower energy prices will offer some stimulus.

In terms of the US, all eyes are on the Fed. Since it terminated its program of bond buying in October 2014, the big
question has been when will it hike official short term interest rates. The economic recovery is progressing steadily, which
is translating into a further decline in unemployment. At the same time, there is no sign of rising inflation. In contrast, as
a result of the sharp falls in energy prices, price pressure will decline in the US too. And despite the tightening labor
market, there is no real sign of wage inflation as yet either. Nevertheless a first interest rate hike could increase volatility
in the bond markets.

The prospects for corporate bonds are mixed. On the one hand we expect default risk for most companies in the universe
to continue to remain low. In that light, the current risk premium for corporate bonds over government bonds is quite
reasonable. However it is possible that the supply and demand ratios may deteriorate, especially if the US central bank
raises interest rates. This is particularly relevant for the segment of the credit market dominated by US issuers, such as the
market for high yield bonds. Partly for this reason we have a preference for subordinated bank loans, a market segment
that is almost entirely made up of European issuers. If selected carefully on the basis of the individual issues, this segment
offers an attractive risk premium relative to that of non-subordinated bank debt.

The appeal of emerging market debt has diminished somewhat in the course of the last year, due to their lagging returns.
Falling commodity prices, sluggish reforms and a deteriorating economic outlook have had a negative effect on this asset
class. Looking ahead, we do not expect a turnaround in this scenario: these challenges are still very much in evidence. It
will be more important in future to make country-specific selections. This will enable investors to benefit from the higher
interest rates that most countries in this universe can offer.

Risk management
The fund uses financial instruments, the associated risks of which are specified in the financial statements.

Risk management is an integral part of the investment process. Various systems are used to measure and monitor the key
risks, including price risk, counterparty risk and liquidity risk. In addition, an independent Group Risk Management
department that reports directly to the CFO carries out controls. Financial and operational risks are inherent in asset
management. Therefore it is very important to have a procedure for controlling these risks embedded in the company's
day-to-day operations.

At Robeco, management holds overall responsibility for risk management, as part of its daily activities. The second line of
responsibility lies with the Group Compliance and Group Risk Management departments, which develop and maintain
policy, methods and systems that enable management to fulfill its responsibilities in terms of risk control. The Group
Internal Audit department carries out audits to check the level of internal control. The Risk Management Committee
makes policy decisions on risk management and monitors whether risks remain within the set limits.

The Robeco Group uses a risk-management framework (Robeco Control Framework) that supports the effective control of
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. The risks, procedures and measures are all actively monitored.

Robeco constantly seeks opportunities to simplify processes and reduce complexity in order to mitigate operational risks.
A number of major projects to reduce IT-related complexity were completed in 2014.

Specific attention is paid to the continuity of critical operational processes. To this end, the Robeco Group has taken

measures to minimize as far as possible the damage that may result from an interruption of its services. The Business
Continuity Management (BCM) process has established a solid crisis organization and BCM policy with quidelines based
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on ISO 22301 to ensure that critical processes and services are maintained in the event of a crisis. The BCM provisions and
plans are reqularly evaluated by performing a range of tests, including crisis simulations and technical relocation tests.

The Robeco Group has improved its processes and methods for measuring and controlling risk in a number of areas.

In the field of market risk, the methodology for evaluating the predictive powers of the key market risk criteria has been
improved. By regularly evaluating these measures and where necessary improving them, market risks can be even more
effectively measured and monitored. In addition, a new type of market risk report has been introduced at individual fund
level, which makes it possible to better analyze the investment funds' market risk figures.

Group Risk Management has also improved the methodology for measuring and controlling liquidity risk. As a result, the
Robeco Group is better able to gain insight into the risks that arise through a combination of the exit risk and liquidity risk
relating to financial instruments.

The Robeco Group also continuously strives to further minimize the consequences the possible bankruptcy of a
counterparty would have on the funds. As such, further steps were taken in 2014 to make contractual agreements with
almost all of our counterparties on the exchange of collateral.

Fund governance

Robeco has its own Principles on Fund Governance, which largely correspond to the principles of the Dutch Fund and Asset
Management Association (DUFAS). The objective of the 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. Group Compliance is the
Robeco department that ensures that the Principles are constantly monitored. Once every three years Robeco's Group
Internal Audit carries out an audit of the Fund Governance as structured and implemented at Robeco, and of its
compliance with the DUFAS Principles on Fund Governance. The last audit was in July 2014. As a result of this audit, the
text of Robeco's Principles on Fund Governance was amended slightly on several points. This text can be found on the
Robeco website.

Sustainability Investing

The 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:

e exercising voting rights

e engagement

e exclusions

 integrating ESG factors® into the investment processes

Exercising voting rights

The manager aims to exercise voting rights on shares held by the fund throughout the world and is convinced that
effective corporate governance will be beneficial to shareholder value in the longer term. The corporate-governance
policy of the manager is based on the internationally accepted principles of the International Corporate Governance
Network (ICGN). The manager is of the opinion that local legislation and codes for corporate governance, such as the
Corporate Governance Code in the Netherlands, should be guiding principles for corporate-governance practice and
voting behavior. This approach is in line with the ICGN Global Governance Principles.

Engagement

Engagement means making active use of the rights of investors to influence how companies are managed. 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 our clients 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's stock. This way we generate value for our
clients as well as the company.

* ESG stands for Environmental, Social and Governance.
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Exclusions

Robeco's exclusion policy is based on two main exclusion criteria. Firstly, it excludes companies that are involved in the
production of controversial weapons or essential components for such weapons, or that gain significant revenues 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 that became effective on 1 January
2013. Besides the exclusion policy for companies, Robeco also has an exclusion policy for countries. Robeco considers any
country that systematically violates the human rights of its own citizens as controversial. These exclusions apply to
country-related investments (such as government bonds). Secondly, an unsuccessful dialogue may in time lead to a
company's exclusion from the investment universe. In such cases, the dialogue relates to serious and systematic violations
of widely accepted international directives on good corporate governance. Robeco focuses in particular on the United
Nations Global Compact. Robeco Group’s Management Board has the final authority to exclude companies and countries.
Robeco Institutional Asset Management B.V. will apply this exclusion list in its capacity as manager.
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Global Equity sub-funds

Investment results

Price in Price in Investment Investment

currency x 1 currencyx1  result reporting result 3 years

31/12/2014 31/12/2013 period in % average in%
Robeco BP Global Premium Equities
B EUR shares * 139.06 122.82 17.9 19.9
CEUR shares® 124.19 109.01 18.6 22.3
D EUR shares 203.72 172.82 17.9 19.9
| EUR shares 118.22 100.00 18.2 =
MSCI World Value IMI Index (net return, in EUR) * 19.5 17.6
ZB AUD shares * 114.17 100.00 14.2 =
MSCI World Value IMI Index (net return, in AUD) ** 13.4 -
D USD shares 118.75 114.73 35 12.4
E USD shares? 102.64 100.00 2.6 =
F USD shares? 103.08 100.00 3.1 =
1 USD shares > 103.76 100.00 3.8 -
MSCI World Value IMI Index (net return, in USD) * 4.9 11.4
Robeco Global Conservative Equities
B EUR shares™® 138.91 118.08 22.5 14.8
CEUR shares® 121.09 102.42 23.1 14.4
D EUR shares 156.73 127.97 22.5 14.8
| EUR shares 159.16 129.29 23.1 15.4
Z EUR shares 151.15 122.00 23.9 16.4
D USD shares 124.61 115.86 7.6 11.1
1 USD shares 147.07 136.05 8.1 12.7
Z USD shares® 114.93 100.00 14.9 =
Robeco Global Stars Equities
D EUR shares 209.45 179.55 16.7 19.5
F EUR shares 127.98 109.03 17.4 20.4
Z EUR shares 160.58 135.72 18.3 21.1
MSCI World Index (net return, in EUR) * 19.5 18.2
Robeco Emerging Stars Equities
D EUR shares 174.44 155.70 12.0 9.0
DL EUR shares 119.81 107.22 11.7 9.2
E EUR shares ® 100.34 100.00 0.3 =
F EUR shares 120.61 106.92 12.8 7.6
| EUR shares 124.25 110.10 129 9.4
Z EUR shares 123.66 108.57 13.9 10.0
MSCI Emerging Markets Index (net return, in EUR) * 11.4 6.5
D USD shares 99.78 101.33 =15 6.3
| USD shares’ 103.83 100.00 3.8 =
KE USD shares ® 88.95 100.00 -11.1 =
ML USD shares® 109.04 100.00 9.0 -
MSCI Emerging Markets Index (net return, in USD) * -2.2 4.0
Robeco Emerging Markets Equities
D EUR shares 145.25 130.76 11.1 5.2
E EUR shares °® 99.11 100.00 -0.9 -
F EUR shares 109.98 98.33 11.8 3.6
| EUR shares 258.41 230.86 119 6.0
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Investment results

Price in Price in Investment Investment

currency x 1 currencyx1  result reporting result 3 years

31/12/2014 31/12/2013 period in % average in%
M EUR shares 108.11 97.83 10.5 4.7
MSCI Emerging Markets Index (net return, in EUR) 11.4 6.5
D USD shares 132.17 135.52 -2.5 2.8
F USD shares 99.67 101.48 -1.8 02"
1 USD shares 100.20 101.94 -1.7 3.5
J USD shares 103.17 104.96 -1.7 3.6
MSCI Emerging Markets Index (net return, in USD) -2.2 4.0
Robeco Active Quant Emerging Markets Equities
D EUR shares 139.94 126.70 10.4 6.3
E EUR shares * 97.52 91.71 10.4 06"
F EUR shares 115.62 104.04 11.1 11.7*
G EUR shares 109.59 102.46 11.1 93"
| EUR shares 146.30 131.62 11.2 7.0
Z EUR shares 114.41 102.13 12.0 7.9
MSCI Emerging Markets Index (net return, in EUR) 11.4 6.5
D USD shares 99.81 102.91 -3.0 3.9
DL USD shares 94.47 97.90 -3.5 -32"
|1 USD shares 100.76 103.24 2.4 0.4
M USD shares 94.06 97.71 -3.7 -3.5"
MSCI Emerging Markets Index (net return, in USD) 2.2 4.0
Robeco Momentum Equities
D EUR shares® 109.92 100.00 9.9 =
D EUR shares® 102.91 100.00 2.9 =
F EUR shares ® 119.51 100.00 19.5 =
| EUR shares 144.34 124.54 15.9 15.9*
Z EUR shares > 115.30 100.00 15.3 =
RobecoSAM Quant Sustainable Global Equities
D EUR shares ™ 55.87 54.36 2.8 28"
F EUR shares *° 116.48 113.32 2.8 28"
| EUR shares’ 118.14 100.00 18.1 =
IH EUR shares ® 99.08 100.00 -0.9 =
Z EUR shares 123.53 103.23 19.7 18.8 "
MSCI World Index (net return, in EUR) 19.5 18.8*
Robeco Quant Emerging Markets Equities
| EUR shares 112.20 101.06 11.0 81"
ZEUR shares 108.35 96.93 11.8 39
MSCI Emerging Markets Index (net return, in EUR) 11.4 35"
1 USD shares 99.11 101.66 -2.5 02"
MSCI Emerging Markets Index (net return, in USD) -2.2 -0.5%
Robeco Emerging Conservative Equities
B EUR shares* 112.65 103.26 14.7 10.3
CEUR shares” 104.80 95.48 15.4 6.8
D EUR shares 137.67 119.94 14.8 10.3
F EUR shares 112.04 97.01 15.5 81"
| EUR shares 140.78 121.86 15.5 11.0
ZEUR shares 126.46 108.63 16.4 9.0
Z AUD shares 117.46 105.10 11.8 133

Robeco Capital Growth Funds 16



Investment results

Price in Price in Investment Investment

currency x 1 currencyx1  result reporting result 3 years

31/12/2014 31/12/2013 period in % average in%
D GBP shares ™ 104.12 100.00 4.1 -
E GBP shares 104.12 100.00 4.1 -
F GBP shares™* 104.14 100.00 4.1 -
G GBP shares ™ 104.14 100.00 41 -
| GBP shares 103.94 96.50 7.7 21"
B USD shares* 97.77 99.56 0.8 20"
CUSD shares* 97.01 100.66 13 31"
D USD shares 105.94 105.11 0.8 28"
E USD shares ™ 103.76 100.00 3.8 -
F USD shares ™ 103.78 100.00 3.8 -
G USD shares ™ 103.78 100.00 3.8 -
| USD shares 112.44 110.83 15 51"
M USD shares 99.16 99.13 0.0 07"
Robeco Emerging Markets Smaller Companies Equities
D EUR shares 120.61 103.97 16.0 9.6 ™
F EUR shares 122.02 104.23 17.1 18.1™
MSCI EME Mid Cap (net return, in EUR) 10.9 22"
D USD shares 111.36 109.27 1.9 5.4
| USD shares 113.51 110.35 2.9 6.4
M USD shares 97.00 100.00 -3.0 -
Z USD shares 115.81 111.49 3.9 7.5
MSCI EME Mid Cap (net return, in USD) -2.6 -1.7%
Robeco Quant Value Equities
F EUR shares 123.50 104.00 18.8 222"
| EUR shares 123.84 104.00 19.1 225"
ZEUR shares® 113.90 100.00 13.9 -
MSCI All Country World Index (net return, in EUR) * 18.6 221
Robeco Active Quant Emerging Large Cap Equities
| EUR shares 102.88 100.00 2.9 -
MSCI Emerging Markets Index (net return, in EUR) * 1.9 -
| USD shares 100.20 100.00 0.2 -
MSCI Emerging Markets Index (net return, in USD) ™ -0.7 -

* Assuming reinvestment of the distributed dividend. See Notes on page 114.

?27 March 2014 until 31 December 2014.
325 April 2014 until 31 December 2014.

410 July 2014 until 31 December 2014.

® 4 February 2014 until 31 December 2014.
©26 November 2014 until 31 December 2014.
727 February 2014 until 31 December 2014.
828 August 2014 until 31 December 2014.

“Robeco Momentum Equities D EUR was first launched on 27 March 2014. On 3 November the last shareholder redeemed all shares, so the
share class was deactivated. On 6 November 2014 the share class was re-activated at a price of EUR 100,00 per share. The first line D EUR
shares therefore represents the period 27 March 2014 until 3 November 2014. The second line represents the period 6 November 2014 until

31 December 2014.
12 December 2014 until 31 December 2014.

118 December 2014 until 31 December 2014.
28 October 2014 until 31 December 2014.
210 December 2014 until 31 December 2014.
*Since inception/until deactivation.
"Reference index.
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Performance analysis

Robeco BP Global Premium Equities

The sub-fund underperformed the reference index as the portfolio’s return could not keep pace with the strong positive
returns that global equity markets produced. Stock selection for the period was the primary driver of portfolio returns
with significant contributions from the Materials, Financials and Energy sectors. We continue to examine various sectors
and regions to identify stock-specific opportunities where stock price and fair value dislocations appear.

For the sub-fund, ESG factors are qualitatively considered on an individual basis in the fundamental analysis but are not
structurally integrated in the investment process.

Robeco Global Conservative Equities

In 2014 the equity market overall performed well. Both the developed markets and the emerging markets contributed
positively to the performance. Despite the low-risk profile of Robeco Global Conservative Equities succeeded in achieving a
higher return than the market. The sub-fund does not make use of a benchmark, but instead 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 deliver returns equal to or greater than the market with lower volatility in the
long term.

The way ESG is integrated in the investment policy was enhanced in 2014. Stocks of companies with the lowest scores
from RobecoSAM were not included in the portfolio for most of 2014. These RobecoSAM scores take into account
Environment, Social and Governance factors. The portfolio construction process incorporates RobecoSAM scores in an
enhanced way since December. 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 sub-fund slightly underperformed the MSCI World reference index. This was primarily due to the Financials sector.
Especially the European Financials suffered from the economic growth slowdown in the second half of the year, partly due
to the Ukrainian situation. The strong stock selection in Technology and Healthcare could not offset this. We lowered the
exposure to Europe and increased the weighting in the US market.

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 judgement calls on
material 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 on future sustainable business value.

Robeco Emerging Stars Equities

During 2014, emerging equity markets had a positive return in euro terms, but lagged developed markets. The sub-fund
outperformed the MSCI Emerging Markets index significantly, mainly due to a high weight and positive stock selection
results in India and China. In the reporting period, the sub-fund significantly reduced positions in Russia and to lesser
extent in Korea and Thailand, while it added positions in Taiwan, China, India, Indonesia and Qatar.

For Robeco Emerging Stars Equities ESG factors are incorporated in 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 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 Emerging Markets Equities

During 2014, emerging equity markets performed nicely, up 11.4% in euros. However, they lagged developed equity
markets which were up 20.1% in euros, driven solely by the US equity markets. Within the emerging world, Asia was by
far the best performing region; Latin America and EMEA posted significant losses. The sub-fund did better than the MSCI
Emerging Markets index, mainly due to a high weight in China and India, and strong stock selection results in China and
Taiwan. Within the portfolio the country positions in Russia and Thailand were significantly reduced, whereas positions in
China and India have been increased.
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For the sub-fund ESG factors are incorporated in 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 company
management on a case by case basis. Input from RobecoSAM Sustainability Investing analysts is used to further enhance
ESG integration in 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 oriented factors and sentiment driven 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 a positive relative
performance, as the quantitative stock-selection model contributed positively to performance. The valuation oriented
factors contributed positively. The sentiment driven factors also contributed positively.

The way ESG is integrated in the investment policy was enhanced in 2014. Stocks of companies with the lowest scores
from RobecoSAM were not overweighted versus the benchmark for most of 2014. These RobecoSAM scores take into
account Environment, Social and Governance factors. The portfolio construction process incorporates RobecoSAM scores
in an enhanced way since December. 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 2014, Robeco Momentum Equities had a positive return. Broader equity markets also posted positive returns, albeit
higher. This means that the positive-sentiment stocks, that the sub-fund typically selects, did not manage to earn a
premium over the market in 2014. The sub-fund is not benchmark driven, but aims to harvest the so-called momentum
premium with a quantitative stock-selection model that bottom-up selects positive-sentiment stocks.

The way ESG is integrated in the investment policy was enhanced in 2014. Stocks of companies with the lowest scores
from RobecoSAM were not included in the portfolio for most of 2014. These RobecoSAM scores take into account
Environment, Social and Governance factors. The portfolio construction process incorporates RobecoSAM scores in an
enhanced way since December. 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.

RobecoSAM Quant Sustainable Global Equities

The investment objective of the sub-fund is to perform at least in line with the benchmark, while at the same time
exhibiting an enhanced sustainability profile compared to the benchmark. Using a combination of valuation oriented
factors, sentiment driven factors and sustainability factors, the model identifies broad groups of stocks which are likely to
outperform in the long run while at the same time scoring high on sustainability factors. In the period under review the
sub-fund showed a positive relative performance, as the quantitative stock-selection model contributed positively to
performance. The valuation oriented and sentiment driven contributed positively. The sustainability factors showed a flat
performance.

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 oriented factors and sentiment driven 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 a positive relative
performance, as the quantitative stock-selection model contributed positively to performance. The valuation oriented
factors contributed positively. The sentiment driven factors also contributed positively.

The way ESG is integrated in the investment policy was enhanced in 2014. Stocks of companies with the lowest scores
from RobecoSAM were not overweighted versus the benchmark for most of 2014. These RobecoSAM scores take into
account Environment, Social and Governance factors. The portfolio construction process incorporates RobecoSAM scores
in an enhanced way since December. 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

Emerging equity markets started 2014 with a negative return in January, but recovered strongly in the months thereafter,
leading to an overall positive performance in the first half of 2014. The good momentum continued during the summer
months, but in September, the markets experienced a sudden drawdown. By performing better in months of weak equity
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market performance, Robeco Emerging Conservative Equities succeeded in achieving a higher return than the market over
this period. This confirms the sub-fund’s characteristic of preserving capital in volatile, decreasing markets. The sub-fund
does not make use of a benchmark, but instead 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.

The way ESG is integrated in the investment policy was enhanced in 2014. Stocks of companies with the lowest scores
from RobecoSAM were not included in the portfolio for most of 2014. These RobecoSAM scores take into account
Environment, Social and Governance factors. The portfolio construction process incorporates RobecoSAM scores in an
enhanced way since December. 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 2014, emerging equity markets rose, but lagged developed markets. The sub-fund outperformed the MSCI
Emerging Markets Midcap index. Our positions in India, Brazil, Malaysia and South Korea performed very strongly. In the
reporting period, the sub-fund added to positions in Taiwan, UAE and India, while reducing positions in Brazil and South
Africa.

The investment process incorporates the ESG/Sustainability factors while constructing the portfolio.

Robeco Quant Value Equities

In 2014, the sub-fund had a positive return. Broader equity markets, like the MSCI All Country World Index, also posted
positive returns, but lower. This shows that the value stocks that the sub-fund typically selects, managed to earn a
premium over the market in 2014. Robeco Quant Value Equities does not make use of a benchmark, but instead 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 way ESG is integrated in the investment policy was enhanced in 2014. Stocks of companies with the lowest scores
from RobecoSAM were not included in the portfolio for most of 2014. These RobecoSAM scores take into account
Environment, Social and Governance factors. The portfolio construction process incorporates RobecoSAM scores in an
enhanced way since December. 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 oriented factors and sentiment driven factors, the model identifies broad groups of
liquid stocks which are likely to outperform in the long run. Since inception 10 December 2014 the sub-fund showed a
positive relative performance, as the quantitative stock-selection model contributed positively to performance. The
valuation oriented factors contributed negatively. The sentiment driven factors contributed positively.

The portfolio construction process incorporates RobecoSAM scores. These sustainability scores take into account
Environment, Social and Governance factors. The investment process is highly disciplined and ensures that the overall
sustainability score of the stocks in portfolio is better than or equal to the overall sustainability score of the benchmark.
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Regional & Country Equity sub-funds

Investment results

curref\gexlq CUI’I’EF:lr(!;eXI;]. r(::‘é?’tsltln;eplrr:’g;ul: Investment resu]t?

31/12/2014 31/12/2013 g ~ Yyearsaveragein’k
Robeco Asia-Pacific Equities
D EUR shares 121.93 106.77 14.2 14.2
F EUR shares 127.64 110.96 15.0 135"
ZEUR shares 137.25 118.22 16.1 153"
MSCI AC Asia Pacific (net return, in EUR) 13.9 11.9
D USD shares 149.01 148.60 0.3 11.5
1 USD shares 116.30 115.09 1.1 70"
M USD shares * 100.92 100.00 0.9 -
MSCI AC Asia Pacific (net return, in USD) 0.0 9.4
RobecoSAM Sustainable European Equities
D EUR shares 43.99 41.36 6.4 13.8
E EUR shares * 98.49 100.00 -1.5 -
F EUR shares 116.90 109.24 7.0 125"
| EUR shares 163.80 153.01 71 14.5
MSCI Europe Index (net return) * 6.8 14.5
Robeco European Conservative Equities
B EUR shares * 101.79 94.55 12.1 14.9
CEUR shares® 128.77 119.06 12.6 152"
D EUR shares 150.79 134.55 12.1 14.9
| EUR shares 141.38 125.48 12.7 15.5
IH EUR shares 141.45 127.23 11.2 155"
ZEUR shares 153.30 135.20 134 17.0"7
B USD shares ™ * 92.08 100.00 -5.1 -
D USD shares 117.16 119.04 -1.6 91"
| USD shares® 96.28 100.00 -3.7 -
M USD shares ® 101.05 100.00 11 -
Robeco US Conservative Equities
D EUR shares’ 125.64 100.00 25.6 -
| EUR shares’ 126.19 100.00 26.2 -
MSCI North America Index (Total Return, in EUR)’ 26.6 -
G USD shares *® 104.10 100.00 4.1 -
MSCI North America Index (Total Return, in USD) 8 2.6 -
Robeco US Premium Equities
D EUR shares 278.62 220.98 26.1 22.8
F EUR shares 164.93 129.85 27.0 251"
| EUR shares 244.06 191.88 27.2 23.9
Z EUR shares 168.46 131.42 28.2 26.3"°
Russell 3000 Value Index (in EUR) * 28.3 235
DH EUR shares 181.77 163.88 10.9 19.6
FH EUR shares 154.43 138.21 11.7 215"
IH EUR shares 196.75 175.87 11.9 20.7
KH EUR shares 122.18 109.17 11.9 175"
MH EUR shares 171.47 155.36 104 19.0
Russell 3000 Value Index (hedged into EUR) * 12.4 20.1
KH CHF shares 121.99 109.15 11.8 173"
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Investment results

Price in Price in Inves_tment !'esu_lt Investment result 3
currency x 1 currency x 1 reporting period in .

31/12/2014 31/12/2013 o  yearsaveragein%
Russell 3000 Value Index (hedged into CHF) * 12.7 192"
IE GBP shares * 219.44 192.39 18.6 20.9
Russell 3000 Value Index (in GBP) * 19.7 20.6
EH GBP shares * 198.07 185.34 11.1 201"
GH GBP shares* 147.39 136.93 11.9 21.8"
Russell 3000 Value Index (hedged into GBP) * 13.0 21.0%
D USD shares 203.24 183.55 10.7 20.0
F USD shares 163.49 146.56 11.6 21.8"°
1 USD shares 220.44 197.34 11.7 21.1
K USD shares 122.08 109.30 11.7 17.4%
M USD shares 183.32 166.40 10.2 19.4
Russell 3000 Value Index (in USD) * 12.7 20.7
Robeco Chinese Equities
D EUR shares 73.24 60.46 21.1 15.7
E EUR shares 107.21 100.00 7.2 -
F EUR shares 131.00 107.34 22.0 225"
MSCI China standard (net return, in EUR) 22.9 13.8
D USD shares 142.70 134.14 6.4 13.0
1 USD shares 127.68 119.10 7.2 13.8
M USD shares * 108.46 100.00 8.5 -
MSCI China standard (net return, in USD) 8.0 11.2
Robeco Indian Equities
D EUR shares 126.57 84.35 50.1 19.9
E EUR shares ° 106.64 100.00 6.6 -
F EUR shares 164.36 108.71 51.2 486"
| EUR shares 130.17 86.05 51.3 20.8
MSCI India standard (net return, in EUR) 411 17.2
D USD shares 118.23 89.70 31.8 17.2
1 USD shares 141.95 106.86 32.8 263"
M USD shares ® 103.01 100.00 3.0 -
MSC! India standard (net return, in USD) 23.9 17.9
Robeco Asian Stars Equities
D EUR shares 149.94 127.92 17.2 16.3
E EUR shares * 101.48 100.00 15 -
F EUR shares 124.89 105.74 18.1 182"
K EUR shares® 123.94 100.00 23.9 -
ZEUR shares 123.73 103.79 19.2 120"
MSCI AC Asia ex Japan (net return,in EUR) * 19.3 12.3
D USD shares ™ 112.46 100.00 12.5 -
DL USD shares 103.03 100.33 27 27°%
1 USD shares ® 96.09 100.00 -3.9 -
IL USD shares 118.41 114.36 35 116"
ML USD shares ® 99.81 100.00 -0.2 -
Z USD shares 115.34 110.19 47 102"
MSCI AC Asia ex Japan (net return,in USD) * 4.8 85"
Robeco US Large Cap Equities
D EUR shares 224.40 180.28 24.5 23.2
E EUR shares * 103.11 100.00 31 -
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Investment results

curreFr,\rCI;exT CUI’I’EF:lr(IZ;eXI;]. r(::‘(;?‘tsltln;eplrr:’g;l‘:: Investment resu_lt 3

31/12/2014 31/12/2013 o  yearsaveragein%
F EUR shares 134.51 107.39 253 251"
| EUR shares 136.79 109.18 253 28.7 "7
M EUR shares ™* 113.63 101.53 11.9 136"
Russell 1000 Value Index (in EUR) * 29.2 23.8
DH EUR shares 52.38 47.93 9.3 20.0
FH EUR shares 120.28 109.29 101 150"
IH EUR shares 121.45 110.26 10.1 17.0"7
Russell 1000 Value Index (hedged into EUR) * 13.2 20.3
F GBP shares 136.39 116.75 16.8 1762
IE GBP shares* 173.77 154.72 16.8 21.1
Russell 1000 Value Index (in GBP) * 20.5 20.8
D USD shares 163.47 149.55 9.3 20.4
E USD shares® 115.84 110.25 9.3 162"
F USD shares 139.42 126.77 10.0 194"
G USD shares ™ 108.41 100.00 8.4 -
1 USD shares 197.28 179.25 10.1 21.3
IE USD shares™* 116.85 110.44 10.1 17.0"°
M USD shares 131.68 121.37 8.5 16.6
Russell 1000 Value Index (in USD) * 13.5 20.9
Robeco US Select Opportunities Equities
D EUR shares 140.02 109.82 27.5 311"
| EUR shares 141.57 110.04 28.7 322"
M EUR shares ** 114.10 101.72 12.2 141°
Russell Midcap Value (in EUR) * 30.7 31.0"
DH EUR shares 190.63 170.06 12.1 21.7
FH EUR shares 123.28 109.22 12.9 19.2"°
IH EUR shares 124.33 109.97 13.1 192"
Russell Midcap Value (hedged into EUR) * 14.5 21.7
D USD shares 193.42 172.72 12.0 22.0
E USD shares ™ 119.62 111.07 12.0 192"
F USD shares 127.37 112.89 12.8 179"
1 USD shares 199.13 176.26 13.0 23.1
IE USD shares™* 124.64 114.68 13.0 220"
M USD shares 137.44 12334 114 194"
Russell Midcap Value (in USD) * 14.7 22.0

* Assuming reinvestment of the distributed dividend. See Notes on page 114.

223 October 2014 until 31 December 2014.
326 November 2014 until 31 December 2014.
425 April 2014 until 31 December 2014.

®27 March 2014 until 31 December 2014.

® 8 October 2014 until 31 December 2014.
728 March 2014 until 31 December 2014.
825 September 2014 until 31 December 2014.
%18 December 2014 until 31 December 2014.
%5 February 2014 until 31 December 2014
™1 January 2014 until 25 September 2014.
222 May 2014 until 31 December 2014.
Since inception/until deactivation.
"Reference index.
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Performance analysis

Robeco Asia-Pacific Equities

Most markets in the Pacific showed relatively meager returns in 2014. Worries over the success of Abenomics in Japan
and the health of the Chinese economy continued to linger. The Japanese yen depreciated sharply while the Bank of
Japan printed more money. Corporate earnings are growing while corporate governance is improving. Japan looks best
bottom-up. Drops in most commodity prices put pressure on the Australian market and its currency. China A-shares rallied
strongly after the first rate cut to support growth in November. The sub-fund outperformed due to good stock picking in
China, Japan and Korea.

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 historical behavior of the company vis-a-vis
protection of minority shareholder interests. Also we will investigate the composition of the board and appreciate a
higher content of truly independent board members. Finally, we will assess the quality of the audit committee as it is a
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 outperformed the benchmark MSCI Europe over the performance period. The outperformance was largely
explained by fundamental stock selection. The sub-fund invests in sustainable European companies with fundamental
valuation upside according to the proprietary RobecoSAM valuation model. Largest positive contributing sectors have
been Energy and Industrials. In Energy, the investment in Total outperformed the sector. The sub-fund also benefited from
avoiding oil service companies, which performed very weak on the back of Capex reductions. In Industrials, portfolio
positions in Ansaldo and Atlas Copco performed strong. Ansaldo achieved strong order intakes and is assumed to be taken
over. Atlas Copco delivered a stabilization of its mining business, with both order intake and margins improving. Negative
performance was attained in the Consumer Discretionary sector. The investments in Volkswagen, Swatch and Adidas
returned worse than the sector.

Sustainability is the cornerstone of the investment process as ESG criteria are fully integrated into the investment process.
The proprietary RobecoSAM sustainability data defines the eligible investment universe and is integrated into the
RobecoSAM fundamental valuation process. All companies in the investment universe are analyzed with the RobecoSAM
Corporate Sustainability Assessment. Based on this assessment and the industry analysis, 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

After the strong performance in 2013, European equity markets delivered more moderate returns in 2014. In the first half
of 2014 the market showed the strongest returns. Robeco European Conservative Equities succeeded in achieving a
higher return than the market, despite the low-risk profile of the sub-fund. Robeco European Conservative Equities does
not make use of a benchmark, but instead 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
deliver returns equal to, or higher than the market with lower volatility in the long term.

The way ESG is integrated in the investment policy was enhanced in 2014. Stocks of companies with the lowest scores
from RobecoSAM were not included in the portfolio for most of 2014. These RobecoSAM scores take into account
Environment, Social and Governance factors. The portfolio construction process incorporates RobecoSAM scores in an
enhanced way since December. 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

At 28 March 2014 a new Robeco conservative equity fund started named Robeco US Conservative Equities. The
investment universe consists of North American equities including Canadian stocks. Since the start of the sub-fund the
North America equity market showed a positive return from which the sub-fund profited. Despite the low-risk profile of the
sub-fund Robeco US Conservative Equities succeeded in achieving a return in line with the market. The sub-fund does not
make use of a benchmark, but instead 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 returns
equal to or greater than the market with lower volatility in the long term.
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The way ESG is integrated in the investment policy was enhanced in 2014. Stocks of companies with the lowest scores
from RobecoSAM were not included in the portfolio for most of 2014. These RobecoSAM scores take into account
Environment, Social and Governance factors. The portfolio construction process incorporates RobecoSAM scores in an
enhanced way since December. 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 Premium Equities

The sub-fund underperformed the benchmark as the portfolio’s return could not keep pace with the strong positive
returns that equity markets produced this year. Portfolio return was driven by stock selection in the Consumer Non-
Durables and Communications sectors as well as our underweight position in the poor performing Energy sector. We
continue to examine companies to identify stock-specific opportunities where stock price and fair value dislocations
appear.

For the sub-fund, ESG factors are qualitatively considered on an individual basis in the fundamental analysis but are not
structurally integrated in the investment process.

Robeco Chinese Equities

The Chinese offshore equities market had a volatile but positive performance, whereas the domestic A share market had a
remarkably rally towards the end of 2014. Robeco Chinese Equities delivered position performance, mainly due to
China’s monetary easing policies which lower funding costs, announcements of efficiency-enhancing reform programs,
success of anticorruption campaigns and historically low valuation of the stock markets. Meanwhile, macro data
indicated that China is likely to meet the 7.5% GDP growth target in 2014. Chinese currency appreciated 0.27% against
the USD during the second half of 2014. For Robeco Chinese Equities 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 historical behavior of the company vis-a-vis protection of minority shareholder interests. Also we
will investigate the composition of the board and appreciate a higher content of truly independent board members.
Finally, we will assess the quality of the audit committee as it is a first protection against fraud. In the quantitative ranking
that we use, one of the factors is the RobecoSAM Company score.

Robeco Indian Equities

Very positive developments took place in India in 2014. First, inflation was brought under control via measures from the
new Governor of the Reserve Bank of India, Mr Rajan. Second, the election of reform-oriented politician and action man
Narendra Modi in May set a bullish tone for the Indian equity market. The Indian rupee stabilized and the market became
one of the best in the world in 2014. The sub-fund performed very strongly against this background, outperforming its
benchmark by a wide margin mainly thanks to good stock picks in the financials, property and consumer sectors.

For Robeco Indian Equities 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 historical
behavior of the company vis-a-vis protection of minority shareholder interests. Also we will investigate the composition of
the board and appreciate a higher content of truly independent board members. Finally, we will assess the quality of the
audit committee as it is a first protection against fraud. In the quantitative ranking that we use, one of the factors is the
RobecoSAM Company score.

Robeco Asian Stars Equities

Investors in Asian Stars had healthy returns mostly coming from the smaller markets in the region. Political reforms were
an important market driver in China, India and Indonesia. In the latter two countries new leaders were elected with a lot
of charisma. The sub-fund’s star picks from India were a big help to returns. Worries over the strength of the Chinese
economy kept the Chinese market at bay until the first interest rate cut in November ignited a fiery market rally mostly in
financials. In Korea investors worried over the loss of competitiveness versus Japan due to currency moves. The sub-fund
generated a good return through solid stock picking.

For Robeco Asian Stars Equities 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 historical
behavior of the company vis-a-vis protection of minority shareholder interests. Also we will investigate the composition of
the board and appreciate a higher content of truly independent board members. Finally, we will assess the quality of the
audit committee as it is a 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 US Large Cap Equities

The sub-fund underperformed the benchmark as the portfolio generated a strong absolute return but could not keep pace
with the benchmark. Stock selection in the Health Care sector and our underexposure to the strong performing REITs and
Utilities sectors drove underperformance for the period. We continue to examine companies to identify stock-specific
opportunities where stock price and fair value dislocations appear.

For the sub-fund, ESG factors are qualitatively considered on an individual basis in the fundamental analysis but are not
structurally integrated in the investment process.

Robeco US Select Opportunities Equities

The sub-fund underperformed the benchmark as the US midcap markets produced strong positive returns in 2014 and the
portfolio’s return could not keep pace. Sector allocation was the primary detractor for the period, especially in the high
yielding segments of the market, REITs and Utilities. The sub-fund added value through stock selection, especially within
Energy and Finance. The sub-fund continues to construct a portfolio with attractive valuation, fundamentals and
momentum characteristics.

For the sub-fund, ESG factors are qualitatively considered on an individual basis in the fundamental analysis but are not
structurally integrated in the investment process.
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Theme Equity sub-funds

Investment results

Price in Pricein  Investment result Investment

currency x 1 currencyx1  reporting period result 3 years

31/12/2014 31/12/2013 in% average in%
Robeco New World Financial Equities
D EUR shares 50.29 44.32 13.5 233
F EUR shares 164.79 144.18 14.3 22.0°
l(\I/lnSEIUVRV)olr(!d Financials Index / MSCI All Country World Financials (Net Return) 17.6 222
D USD shares > 97.65 100.00 -2.3 =
F USD shares? 97.22 100.00 -2.8 =
I USD shares* 105.25 100.00 53 -
M USD shares® 103.27 100.00 33 -
MSCI World Financials Index / MSCI All Country World Financials (Net Return)
(inusp) “*° 14.8 -
Robeco Property Equities
B EUR shares* 16.42 13.45 28.3 14.4
CEUR shares * 121.45 98.78 29.3 21.4°
D EUR shares 134.16 104.50 28.4 14.4
F EUR shares 127.30 98.43 29.3 9.9°
| EUR shares 137.51 106.28 29.4 15.3
Z EUR shares 128.73 98.63 30.5 12.0°
S&P Developed Property Index (EUR) 30.1 18.1
IH EUR shares 127.30 107.24 18.7 12.3°
S&P Developed Property Index (hedged into EUR) 19.1 15.7°
D USD shares® 103.96 100.00 4.0 =
| USD shares ° 104.11 100.00 4.1 =
M USD shares 134.76 120.14 12.2 11.2
S&P Developed Property Index (USD) 14.2 15.3
Robeco Global Consumer Trends Equities
D EUR shares 135.70 119.62 134 231
EEUR shares ° 103.30 100.00 33 -
F EUR shares 149.78 131.05 14.3 24.0°
| EUR shares 192.00 167.94 14.3 24.0
M EUR shares 184.05 163.06 12.9 22.4
Z EUR shares 285.20 247.26 15.3 25.2
MSCI AC World Index (net return, in EUR) * 18.6 16.8
B USD shares 109.52 114.55 -0.4 109 °
D USD shares 166.12 166.76 -0.4 20.2
1 USD shares 122.47 121.99 0.4 13.7°
M USD shares 155.98 157.38 -0.9 19.6
MSCI AC World Index (net return, in USD) * 4.2 14.1
RobecoSAM Sustainable Agribusiness Equities
D EUR shares 141.99 123.63 14.9 14.4
F EUR shares 123.37 106.63 15.7 17.2°
| EUR shares 148.49 128.28 15.8 153
MSCI World Index (net return, in EUR) * 19.5 18.2
D USD shares 110.74 109.82 0.8 11.7
MSCI World Index (net return, in USD) * 49 15.5
Robeco Global Growth Trends Equities
D EUR shares 115.14 102.30 12.6 133
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Investment results

Price in Pricein  Investment result Investment

currency x 1 currencyx1  reporting period result 3 years

31/12/2014 31/12/2013 in% average in%

F EUR shares 115.81 102.37 13.1 13.9
| EUR shares’ 100.05 102.38 -23 -23°
MSCI AC World (net return, in EUR) * 18.6 16.9
D USD shares® 105.88 100.00 5.9 -
MSCI AC World (net return, in USD) ® * 103 -

* Assuming reinvestment of the distributed dividend. See Notes on page 114.
%26 June 2014 until 31 December 2014,

324 July 2014 until 31 December 2014.

* 6 February 2014 until 31 December 2014..

® 23 October 2014 until 31 December 2014.

®26 November 2014 until 31 December 2014.

71 January 2014 until 20 May 2014.

84 February 2014 until 31 December 2014..

° Since inception/until deactivation.

Benchmarrk changed into MSCI All Country World Financials (Net Return) effective from 01/07/2014.
"Reference index.

Performance analysis

Robeco New World Financial Equities

The sub-fund underperformed the benchmark during the reporting period. In 2014 it has been quite difficult for active
investors to make a difference as significant inflows into ETF’s caused large inflows into larger cap Financials. As we have
significant active share in the portfolio, also due to non-financial sector IT investments the sub-fund lagged the official
benchmark which we changed mid-year to the more inclusive MSCI Financials all countries. We remain strongly convinced
that our focus on the ageing, digitalisation and growing middle class trends will be the drivers of growth for the Financials
sector in the longer term and therefore we focus our investments on stocks which will best capitalize on those trends.

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 for example not splitting CEO /
Chairman role or not aligning management incentives with shareholder value creation, has proven in several cases to be
large risks to shareholder value.

Robeco Property Equities

The sub-fund performed in line with the benchmark during the reporting period. The Real estate sector outperformed the
broader equity markets as global accommodative policies by central banks drive demand for yield. Supply demand
dynamics for the Commercial real estate sector in the developed world are still looking healthy. This could lead to further
rent and occupancy improvements if GDP growth maintains its momentum.

With respect to responsible investing, the sub-fund has integrated ESG factors into its investment process.

Robeco Global Consumer Trends Equities

Robeco Global Consumer Trends Equities lagged the reference index, but still showed positive double-digit returns. Our
investments in emerging markets lagged the broader market, whereas investments in our defensive strong brands trend
delivered better than average returns. Longer term the sub-fund is well positioned to profit from secular trends like the
shift towards mobile devices (smart phones, tablets), the stable returns of strong brands and increased consumer
spending in emerging markets.

For Robeco Global Consumer Trends Equities we combine fundamental analysis with proprietary Robeco quantitative
models and sustainability data from RobecoSAM to come to a portfolio of investment ideas of 50-70 companies.

RobecoSAM Sustainable Agribusiness Equities

2014 was characterized by rising equity but volatile and down-trending agricultural commodity markets. Whilst
rebounding strongly at the beginning of the year, a record harvest helped restock low inventories, in turn taking its toll on
crop prices. Agricultural equities, particularly fertilizer names, had already troughed late 2013 and continued their
rebound on appealing growth prospects combined with attractive valuation levels. Against a weak commodities complex

Robeco Capital Growth Funds 28



and packaged food input costs low by historic standards, both extreme upstream and downstream positions made for the
sub-fund’s main performance contributors. The sub-fund underperformed the MSCI World Index over the reporting
period, but again markedly outperformed agricultural commodities.

The sub-fund is managed in accordance with RobecoSAM’s proprietary methodology pertaining to sustainable
agribusiness equities investments. The initial universe consists of companies along the entire agricultural value chain
which play an integral role in the long-term provision of food security. These companies are individually screened for
exposure to critical agri-relevant sustainability issues. Criteria analyzed include genetically modified organisms (GMOs),
palm oil, bio-fuels, forestry, animal welfare and fisheries. The screening results in the definition of a sustainable
investment-eligible universe. Companies are then analyzed following an economic profit approach.

Robeco Global Growth Trends Equities

The sub-fund has generated a positive return during the reporting period but has not been able to keep up with the
reference index. After a strong performance in 2013, our growth style faced a more difficult time around the start of
spring 2014, when investors switched to value stocks after the Fed started talking about raising interest rates earlier than
the market expected. Especially within our investment trend “Digital World”, some of the e-commerce stocks were sold
and so was our 3D printing stock. On top of that, the halving of the oil price in the second half of 2014 also had a large
negative impact on some of our Industrial Renaissance stocks, especially the ones that had benefitted from low US gas
prices. The trend “Getting Old and Staying Healthy” showed the best returns with Allergan and lllumina both returning
more than 50%. With respect to responsible investing, the sub-fund has integrated ESG factors into its stock selection
process.
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Global Bond sub-funds

Investment results

Price in Price in Investment Investment
currency x 1 currency x 1 result reporting result 3 years
31/12/2014 31/12/2013 period in % average in%

Robeco High Yield Bonds
BH EUR shares * 24.63 25.42 2.9 8.7
CH EUR shares * 96.91 99.52 33 5.1
DH EUR shares 123.05 119.56 2.9 8.7
EH EUR shares * 103.58 106.77 2.9 8.7
FH EUR shares 119.81 115.80 3.5 7.5
GH EUR shares * 101.00 103.48 3.6 5.4
IEH EUR shares* 104.58 107.14 3.6 7.5
IH EUR shares 185.77 179.37 3.6 9.3
ZH EUR shares 172.13 165.26 4.2 10.0
BarCap US Corporate High Yield + Pan Euro HY ex Financials 2.5% Issuer Cap (hedged into EUR) 2.5 8.5
BxH AUD shares ™ 97.20 100.00 2.9 -
IH AUD shares ™ 109.16 107.48 1.6 9.2
BarCap US Corporate High Yield + Pan Euro HY ex Financials 2.5% Issuer Cap (hedged into AUD) 23 23
DH CHF shares 121.04 117.88 2.7 63"
IH CHF shares 115.02 111.25 3.4 6.7
BarCap US Corporate High Yield + Pan Euro HY ex Financials 2.5% Issuer Cap (hedged into CHF) 2.2 6.6
BxH RMB shares ™* 98.12 100.00 0.5 -
BarCap US Corporate High Yield + Pan Euro HY ex Financials 2.5% Issuer Cap (hedged into RMB)? -0.7 =
1 USD shares 102.18 100.85 13 2.0
BarCap US Corporate High Yield + Pan Euro HY ex Financials 2.5% Issuer Cap (in USD) 0.2 1.0
BxH USD shares ™ 98.84 101.86 31 6.5
DH USD shares 127.66 123.77 3.1 9.0
IEH USD shares * 109.61 112.15 3.7 83"
IExH USD shares ** 97.41 100.00 2.5 -
IH USD shares 217.53 209.64 3.8 9.7
MH USD shares 107.57 104.57 2.9 42"
BarCap US Corporate High Yield + Pan Euro HY ex Financials 2.5% Issuer Cap (hedged into USD) 2.7 8.9
ODH EUR shares 126.50 126.83 -0.3 8.0
OEH EUR shares 102.67 109.37 -0.3 8.0
OFH EUR shares 117.53 117.23 0.3 6.7
OIH EUR shares 123.79 123.42 0.3 8.6
0BxH AUD shares ™ 96.27 100.00 0.7 -
OIH CHF shares 101.83 101.70 0.1 16"
OCH GBP shares™* 94.76 100.00 -0.8 -
0BxH RMB shares > 97.36 100.00 -0.7 -
0BxH USD shares 95.33 100.00 -0.9 -
ODH USD shares 118.48 118.58 -0.1 8.3
OIEH USD shares ™ 97.81 103.44 0.3 50"
OIH USD shares 122.19 121.60 0.5 9.0
OMH USD shares 105.30 105.74 -0.4 30™

Robeco Emerging Credits
FH EUR shares ® 99.25 100.00 -0.8 =
JPM CEMBI Broad Diversified (in EUR) ® -1.8 -
DH USD shares 7 98.35 100.00 -17 -
Z USD shares® 100.34 100.00 0.3 -
JPM CEMBI Broad Diversified (in USD)® -
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Investment results

Price in Price in Investment Investment
currency x 1 currency x 1 result reporting result 3 years
31/12/2014 31/12/2013 period in % average in%
Robeco Emerging Debt
D EUR shares 88.55 94.58 6.4 -13
F EUR shares’ 94.09 100.00 -5.9 -
JPM GBI EM Global Diversified (hedged into EUR) * -6.3 -0.5
| USD shares 91.63 97.24 -5.8 -0.3
ZUSD shares 89.72 94.47 -5.0 -47 %
JPM GBI EM Global Diversified (in USD) * -5.7 0.1
Robeco Global Credits
CH EUR shares ** 101.57 100.00 2.9 -
IH EUR shares® 102.88 100.00 2.9 -
ZH EUR shares ® 103.17 100.00 32 -
Barclays Global Aggregate - Corporates (hedged into EUR) ® 3.0 —
DH USD shares’ 100.41 100.00 0.4 -
Barclays Global Aggregate - Corporates (hedged into USD)” 0.5 —
Robeco Emerging Lux-o-rente Local Currency
B EUR shares* 79.43 78.53 6.3 -6.1 "
CEUR shares * 95.64 94.00 7.0 23"
D EUR shares 87.95 82.63 6.4 -6.1 "
Z EUR shares 97.41 90.29 7.9 -1.7*
JP Morgan GBI EM Global Diversified (in EUR) 7.4 34
D USD shares 81.87 87.60 -6.5 -93*
1 USD shares 82.94 88.18 -5.9 -8.7 ™
JP Morgan GBI EM Global Diversified (in USD) -5.7 -6.8
Robeco Quant High Yield Fund
EH EUR shares *° 101.27 100.00 1.3 -
IH EUR shares ™ 106.68 100.00 6.7 -
Barclays Global High Yield Corporate (EUR), ex financials ** -0.5 -
IH USD shares ** 100.95 100.00 1.0 -
Barclays Global High Yield Corporate (USD), ex financials -

* Assuming reinvestment of the distributed dividend. See Notes on page 114.

227 February 2014 until 31 December 2014.
324 July 2014 until 31 December 2014.

420 January 2014 until 31 December 2014..
®27 March 2014 until 31 December 2014.
©10 July 2014 until 31 December 2014.

7 26 November 2014 until 31 December 2014
84 June 2014 until 31 December 2014.

°2 January 2014 until 31 December 2014..
1918 December 2014 until 31 December 2014.
™28 March 2014 until 31 December 2014..
228 August 2014 until 31 December 2014

21 January 2014 until 13 February 2014
Since inception/until deactivation.

* Reference index.

Performance analysis

Robeco High Yield Bonds

The sub-fund posted a decent positive total return, despite wider High Yield credit spreads. The positive return was a
combination of declining underlying government bond yields and a positive credit excess return. The coupon-return for
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the year exceeded the negative price return driven by spread widening. The portfolio outperformed its benchmark, mainly
because of good issuer selection. We were very underweight in the Energy and Commodity-related sectors, e.g. the US
E&P sector which is focused on shale oil drilling. In the second half of 2014, with oil falling relentlessly, bonds of these
companies dropped like stones. We also avoided the two major defaults of the year: Texan utility TXU and Las Vegas
gaming company Caesar’s. Bonds of these two very large issuers traded as low as 10-20 cents on the dollar. A more
defensive positioning and a preference for better quality companies paid off very well.

For Robeco High Yield Bonds we use RobecoSAM Sustainability data complemented by EIRIS ESG data. The goal of
integrating ESG factors into our analysis is to strengthen our ability to assess the downside risk of our credit investments.
The conclusion is a transparent impact on our score which is used to assess the attractiveness of a bond investment.

Robeco Emerging Credits

Since its launch in June, the sub-fund posted limited absolute return. Returns were impacted by widening spreads in the
second half of 2014 compensated by declining underlying government bond yields. Slower growth in China has had a
major impact on the global commodity markets and has resulted in sharply lower prices in iron ore and oil. Geo-political
risk, such as Russia, has been another important reason for the wider spreads. The portfolio outperformed the
benchmark, because of its defensive positioning with amongst others a large underweight position in Russian corporate
bonds and commodity related credits. Slowing growth in China is also causing the first cracks in the Chinese real estate
market, a sector we have been avoiding as a whole.

For Robeco Emerging Credits we use RobecoSAM Sustainability data complemented by EIRIS ESG data. The goal of
integrating ESG factors into our analysis is to strengthen our ability to assess the downside risk of our credit investments.
The conclusion is a transparent impact on our score which is used to assess the attractiveness of a bond investment.

Robeco Emerging Debt

Performance of Emerging Debt markets during the calendar year 2014 had two very distinct sides to it. Bond markets
generally performed positively with government bonds benefiting from the global trend of lower yields and therefore
higher bond prices. The only exception was the Russian bond market which posted negative returns as yields rose sharply
towards the end of the year. Lower energy prices and sanctions by the US and EU started to significantly hurt the Russian
economy. Currency markets fared far worse during 2014, particularly during the second half of the year. The broader
theme of dollar strengthening on the expectation of Fed tightening during 2015 was further invigorated by a weakening
macro outlook in the main emerging economies. The sub-fund benefited from partial hedges on emerging currencies and
an allocation to emerging credits as that category outperformed local currency government debt. The underweight in
terms of interest rate sensitivity (duration) was a small detractor from relative performance.

ESG factors play an important role in the investment process for CGF Emerging Debt, both in the country analysis and
credit analysis. For sovereigns the Country Sustainability Ranking and underlying research is used as input for assessment
of the structural outlook for a country. For credits the ESG analysis is part of the fundamental scoring by the sector analyst.
Analysts include RobecoSAM sustainability data and use external sources to make an ESG assessment as a part of the
fundamental analysis.

Robeco Global Credits

Since its launch in June, the sub-fund posted a decent absolute return driven by declining government bond yields and by
tighter credit spreads on corporate bonds. The portfolio outperformed the benchmark, mainly driven by an overweight
position in Euro denominated credit relative to the benchmark. The Euro credit market outperformed the US Dollar
market as the European Central Bank announced additional monetary stimulus measures. At the same time, the Federal
Reserve reduced its bond buying program in the United States. This led to considerable outperformance in Europe versus
the United States, where corporate bonds underperformed US treasury bonds. The sub-fund’s exposure to emerging
market corporate bonds was a negative return driver, as these bonds underperformed the global corporate bond market.
For Robeco Global Credits we use RobecoSAM Sustainability data complemented by EIRIS ESG data. The goal of
integrating ESG factors into our analysis is to strengthen our ability to assess the downside risk of our credit investments.
The conclusion is a transparent impact on our score which is used to assess the attractiveness of a bond investment.

Robeco Emerging Lux-o-rente Local Currency

Performance of emerging debt markets during the calendar year 2014 had two very distinct sides to it. Bond markets
generally performed positively with government bonds benefiting from the global trend of lower yields and therefore
higher bond prices. The only exception was the Russian bond market which posted negative returns as yields rose sharply
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towards the end of the year. Lower energy prices and sanctions by the US and EU started to significantly hurt the Russian
economy. Currency markets fared far worse during 2014, particularly during the second half of the year. The broader
theme of dollar strengthening on the expectation of Fed tightening during 2015 was further invigorated by a weakening
macro outlook in the main emerging economies. The sub-fund benefited from overweight positions in terms of interest
rate sensitivity (duration) as both the higher carry and generally lower interest rates contributed positively.

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

Robeco Quant High Yield Fund

This sub-fund was launched on 28 March 2014. It offers exposure to the global high yield market solely using liquid
instruments. In its first 9 months, the sub-fund delivered a total return of 7.1% (before costs). This compared favourably
to the total return of the benchmark of —0.5%. The portfolio positioning is fully determined by the outcome of our
proprietary quantitative credit market timing model. From inception until mid-August, the portfolio was positioned to
profit from declining credit spreads in the high yield market. Then the portfolio had a neutral position until early-
December, after which the model turned positive again and the portfolio positioning was adjusted accordingly. Overall
the positioning contributed positively to the sub-fund’s strong performance versus the benchmark. The sub-fund also
outperformed the global high yield bond market, which returned -0.4% over the same period, because credit default
swaps performed better than bonds.

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

Robeco Capital Growth Funds 33



Regional Bond sub-funds

Investment results

Price in Price in Investment Investment
currency x 1 currencyx1  result reporting result 3 years
31/12/2014 31/12/2013 period in % average in%
Robeco Euro Government Bonds
CH EUR shares® 116.18 106.65 13.4 8.1
DH EUR shares 152.66 134.84 13.2 7.9
EH EUR shares™ 112.52 102.27 13.2 75"
FH EUR shares 119.36 105.25 134 81"
IH EUR shares 160.18 141.20 13.4 8.1
IHHI EUR shares 107.06 99.81 7.3 33%
ZH EUR shares 161.57 141.88 13.9 8.5
Barclays Euro Aggregate Treasury Index 13.1 8.7
Robeco Euro Credit Bonds
BH EUR shares* 103.63 101.25 7.5 6.5
CH EUR shares ™ 100.54 100.00 5.6 -
DH EUR shares 134.39 125.73 6.9 8.0
FH EUR shares 109.42 102.03 7.2 6.7%
IH EUR shares 141.78 132.09 7.3 8.5
ZH EUR shares 148.86 138.10 7.8 8.9
Barclays Euro Corporate Index 8.4 8.0
DH CHF shares 114.45 107.34 6.6 56"
Barclays Euro Corporate Index (hedged into CHF) 8.1 6.1%
Robeco All Strategy Euro Bonds
BH EUR shares * 103.66 97.95 10.1 8.0
CH EUR shares * 107.28 101.02 10.5 95"
DH EUR shares 89.03 80.83 10.1 8.0
FH EUR shares 112.83 102.03 10.6 95"
IH EUR shares 149.96 135.56 10.6 8.5
ZH EUR shares 154.45 139.02 11.1 8.9
Barclays Euro Aggregate Index 11.1 8.1
DHHI EUR shares 117.56 112.34 4.6 4.9
FHHI EUR shares? 105.09 100.00 51 =
IHHI EUR shares 119.34 113.55 51 53
10DH EUR shares 145.72 123.62 17.9 10.9
40DH EUR shares 348.63 188.12 85.3 32.5
40IH EUR shares 246.71 132.55 86.1 33.1
Robeco European High Yield Bonds
DH EUR shares 183.16 175.37 4.4 11.5
EH EUR shares* 100.20 100.00 0.2 -
FH EUR shares 109.34 104.17 5.0 7.0%
IH EUR shares 193.66 184.36 5.0 12.1
ZH EUR shares 120.04 113.61 5.7 8.5
BarCap Pan-European HY Corporate ex Financials 2.5% Issuer Constraint (hedged into EUR) 5.2 12.5
OIH EUR shares ® 100.30 100.00 0.3 =
Robeco Euro Sustainable Credits
BH EUR shares * 102.82 100.95 7.1 7.4
CH EUR shares * 102.86 100.65 7.5 71"
DH EUR shares 125.71 117.37 7.1 7.4
FH EUR shares 109.56 101.94 7.5 71"
IH EUR shares 128.27 119.24 7.6 7.9
Barclays capital Euro-Aggregate Corporates (in EUR) 8.4 8.0
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Investment results

Price in Price in Investment Investment
currency x 1 currencyx1  result reporting result 3 years
31/12/2014 31/12/2013 period in % average in%
Robeco Financial Institutions Bonds
BH EUR shares* 111.93 109.65 8.4 15.9
CH EUR shares* 105.10 102.64 8.7 9.8
DH EUR shares 138.20 127.54 8.4 15.9
IH EUR shares 140.41 129.02 8.8 16.4
Barclays Capital Euro Coporates - Sub Financials (in EUR) 8.9 15.7
BH USD shares ° 97.86 100.00 0.9 =
DH USD shares 2 106.78 100.00 6.8 =
FH USD shares * 104.19 100.00 4.2 =
IH USD shares ’ 101.14 100.00 1.1 =
MH USD shares 100.97 100.00 1.0 =
Barclays Capital Euro Coporates - Sub Financials (in USD) > 5.5 -
OIH EUR shares ® 100.73 100.00 0.7 =
Robeco Covered Bonds
IH EUR shares 109.49 102.40 6.9 47"
Barclays Euro-Aggregate Securitized 7.5 53"
Robeco Investment Grade Corporate Bonds
BH EUR shares * 107.56 104.76 8.0 6.0
CH EUR shares * 99.06 96.38 8.1 53"
DH EUR shares 139.05 129.10 7.7 5.9
FH EUR shares 109.34 101.16 8.1 7.0%
IEH EUR shares * 114.81 111.43 8.2 6.4
IH EUR shares 147.38 136.18 8.2 6.4
ZH EUR shares 117.11 107.80 8.6 6.0"°
Barclays Euro Aggregate Corporate, ex financials, 2% Issuer Cap Index 8.9 6.9
IHHI EUR shares 121.50 117.38 3.5 3.6
OIH EUR shares® 101.02 100.00 1.0 =

* Assuming reinvestment of the distributed dividend. See Notes on page 114.
24 February 2014 until 31 December 2014.

32 January 2014 until 31 December 2014.

* 26 November January 2014 until 31 December 2014.

®27 March 2014 until 31 December 2014.

®26 June 2014 until 31 December 2014,

78 October 2014 until 31 December 2014.

8 8 August 2014 until 31 December 2014.

925 April 2014 until 31 December 2014.

°Since inception/until deactivation.

Performance analysis

Robeco Euro Government Bonds

The sub-fund posted strong absolute returns and outperformed its benchmark thanks to its active country allocation. The
sub-fund had large holdings in bonds from Italy, Spain and Ireland, which performed clearly better than German
government bonds. The sub-fund anticipated higher German yields in the first part of the year with an underweight
duration position. As a result the sub-fund benefited somewhat less from the decline in German yields. The active
positioning in the most attractive maturity segments contributed positively to the performance.
ESG information of countries is integrated into the investment policy of government bond portfolios. For a large group of

countries an ESG profile is constructed. These profiles are the basis for the “Country Sustainability Ranking” where we
rank countries in terms of ESG performance. The ranking is updated twice a year. Countries are discussed individually in
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the team, to clearly assess where opportunities and risks are expected. This information is taken into consideration in the
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 sub-fund posted a strong absolute return, driven by declining underlying government bond yields and by declining
credit spreads for credit bonds. The portfolio underperformed the benchmark, amongst others because of the large
underweight positions in senior bank paper and in the most expensive part of the corporate bond market. This part of the
market performed strongly in anticipation of bond buying programs by the ECB. The sub-fund benefitted from
underweight positions in emerging markets, implemented via credit derivatives.

For Robeco Euro Credit Bonds we use RobecoSAM Sustainability data complemented by EIRIS ESG data. The goal of
integrating ESG factors into our analysis is to strengthen our ability to assess the downside risk of our credit investments.
The conclusion is a transparent impact on our score which is used to assess the attractiveness of a bond investment.

Robeco All Strategy Euro Bonds

During the reporting period European bonds yields fell due to moderate growth and low and declining inflation.
Treasuries from the European periphery were also supported by a general search for yield and the expectation of further
support from the European Central Bank. The decline in yields and the active positioning in Irish, Italian and Spanish
Treasuries contributed to the positive absolute performance of the sub-fund. After a prolonged period of outstanding
returns, the allocation to credits, both investment grade and high yield, was reduced during the year.

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

Robeco European High Yield Bonds

The sub-fund posted a decent positive total return, despite a small widening of High Yield credit spreads over the year.
The positive return was a combination of declining underlying government bond yields and a positive excess return over
Bunds. The coupon-return for the year exceeded the small negative price return driven by spread widening. The portfolio
outperformed its benchmark, mainly because of good issuer selection. We were underweight in the lowest rating
categories for most part of the year, avoided a few big losers in the Retail and Services sectors and had no defaults in
portfolio. A notable example for the latter was the sudden default of small UK retailer Phones4U, in which we had no
positions, and that saw its bonds drop from 100 to 10 in a matter of weeks before going into default.

For Robeco European High Yield Bonds we use RobecoSAM Sustainability data complemented by EIRIS ESG data. The goal
of integrating ESG factors into our analysis is to strengthen our ability to assess the downside risk of our credit
investments. The conclusion is a transparent impact on our score which is used to assess the attractiveness of a bond
investment.

Robeco Euro Sustainable Credits

The sub-fund posted a strong absolute return, driven by declining underlying government bond yields and by declining
credit spreads for credit bonds. The portfolio underperformed the benchmark, amongst others because of the large
underweight positions in senior bank paper and in the most expensive part of the corporate bond market. This part of the
market performed strongly in anticipation of bond buying programs by the ECB. The sub-fund only invests in the most
sustainable companies in every sector.

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 fundamental scoring by the sector analyst. Analysts include
RobecoSAM sustainability data and use external sources to make an ESG assessment as a part of the fundamental
analysis.

Robeco Financial Institutions Bonds

The sub-fund posted a strong absolute return, driven by declining underlying government bond yields and by declining
credit spreads for subordinated financials. The portfolio performed more or less in line with the benchmark, driven by
overweight positions in bonds with higher spreads and higher spread-durations than average. The position in insurance
bonds was increased, after that part of the market underperformed in the first half of the year. Country allocation remains
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very important in this sub-fund and the fact that the sub-fund had no exposure to Portuguese or Austrian banks
contributed positively to the relative 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 is part of the
fundamental scoring by the sector analyst. Analysts include

RobecoSAM sustainability data and use external sources to make an ESG assessment as a part of the fundamental
analysis.

Robeco Covered Bonds

The sub-fund posted a strong absolute return, driven by declining underlying government bond yields and by declining
credit spreads for Covered Bonds. This part of the credit market benefitted strongly from the announcement of a buying
program for Covered Bonds by the ECB. The sub-fund’s performance lagged that of the benchmark, because of overweight
positions in bonds issued by UK banks. These bonds will not benefit directly from the ECB buying program.

For Robeco Covered Bonds we use RobecoSAM Sustainability data complemented by EIRIS ESG data. The goal of
integrating ESG factors into our analysis is to strengthen our ability to assess the downside risk of our credit investments.
The conclusion is a transparent impact on our score which is used to assess the attractiveness of a bond investment.

Robeco Investment Grade Corporate Bonds

European non-financial corporate bonds posted a positive total return in the reporting period, as government bond yields
declined and credit spreads tightened further. The sub-fund generated a small underperformance relative to its
benchmark during the period. Overall, the sub-fund was positioned for tighter spreads and this position was increased
during the second half of the year. The sub-fund’s underweight in issuers from the periphery of the Euro-zone, mainly Italy
and Spain, was a negative performance driver. The sub-fund’s overweight in the corporate hybrid sector performed in line
with the benchmark.

With respect to sustainability investing, the sub-fund has integrated ESG factors into its investment processes.
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Asset Allocation sub-funds

Investment results

Price in Pricein  Investment result  Investment result
currency x 1 currency X1 reporting period in 3 years average
31/12/2014 31/12/2013 b in%

Robeco GTAA Fund
D EUR shares 150.96 140.83 7.2 16.1
F EUR shares 108.39 100.66 7.7 7.4°
| EUR shares 156.84 145.36 7.9 16.7
Z EUR shares 175.61 160.57 9.4 20.5
Merril Lynch EUR LIBOR Overnight Index (EONIA) * 0.1 0.1
DLUSD shares* 105.07 100.00 5.1 -
Merril Lynch USD LIBOR Overnight Index (EONIA) ** 0.0 -

4 February 2014 until 25 March 2014.
%Since inception.

* Reference index.
Performance analysis

Robeco GTAA Fund

The investment objective of the sub-fund is to deliver attractive absolute returns in three-year rolling period, regardless of
market directions, while at equity market alike volatility. It employs quantitative models. By using a combination of multi-
factors, such as value and momentum, the models dynamically take long and short positions in different asset classes.
Most of the positive returns originated from the long positions in the government bonds while the interest rate continued
to drop globally. The massive decrease in the German 10 year interest rate and European swap rate contributed the most.
The long positions in futures on S&P index also contributed positively. The currency decisions turned to be negative. The
short US dollar versus Euro positions contributed most negatively.
With respect to sustainability investing, the investment universe and the type of investments are such that it is not feasible
to implement the ESG factors into the investment processes.

Luxembourg, 23 April 2015

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

31/12/2014 31/12/2013 31/12/2014 31/12/2013

Against Against Against Against

EURXx 1 EURXx 1 EURXx 1 EURXx1

AED 1 0.2250 1 0.1976 KzT 100 0.4528 100 0.4702
AUD 1 0.6763 1 0.6493 MAD 1 0.0912 1 0.0889
BRL 1 0.3109 1 0.3076 MXN 1 0.0561 1 0.0554
CAD 1 0.7135 1 0.6830 MYR 1 0.2364 1 0.2216
CHF 1 0.8317 1 0.8160 NOK 1 0.1102 1 0.1196
CLP 100 0.1362 100 0.1381 NzD 1 0.6459 1 0.5973
CNY 1 0.1332 1 0.1199 PEN 1 0.2776 1 0.2595
Ccop 100 0.0348 100 0.0376 PHP 1 0.0185 1 0.0164
CZK 1 0.0361 1 0.0365 PKR 100 0.8221 100 0.6899
DKK 1 0.1343 1 0.1340 PLN 1 0.2327 1 0.2405
EGP 1 0.1156 1 0.1044 QAR 1 0.2270 1 0.1993
GBP 1 1.2886 1 1.2019 RUB 1 0.0138 1 0.0221
HKD 1 0.1066 1 0.0936 SEK 1 0.1056 1 0.1130
HUF 100 0.3167 100 0.3366 SGD 1 0.6237 1 0.5748
IDR 1,000 0.0667 1,000 0.0596 THB 1 0.0251 1 0.0221
ILS 1 0.2124 1 0.2091 TRY 1 0.3535 1 0.3378
INR 1 0.0131 1 0.0117 TWD 1 0.0262 1 0.0244
JPY 100 0.6893 100 0.6905 usb 1 0.8264 1 0.7257
KRW 1,000 0.7519 1,000 0.6877 ZAR 1 0.0714 1 0.0693

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 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 2014 through 31 December 2014.

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

Global Equity 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 Active Quant Emerging Large Cap
Equities

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

SAM Sustainable European Equities
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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

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

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
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

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

Not applicable

Not applicable
Not applicable

Not applicable
Not applicable



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 European Conservative Equities
Robeco US Conservative Equities
Robeco US Premium Equities

Robeco Chinese Equities

Robeco Indian Equities

Robeco Asian Stars Equities

Robeco US Large Cap Equities

Robeco US Select Opportunities Equities
Sector Equity sub-funds

Robeco New World Financial Equities
Robeco Property Equities

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

Robeco High Yield Bonds

Robecp Emerging Credits

Robeco Emerging Debt

Robeco Global Credits

Robeco Emerging Lux-o-rente Local Currency

Robeco Quant High Yield 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 Covered Bonds

Robeco Investment Grade Corporate Bonds
Asset Allocation sub-funds

Robeco GTAA 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

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

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
Not applicable

100%
Not applicable
Not applicable

89%
Not applicable
Not applicable

50% 83%
150% 15%
100% 150%

50% 12%

75% 36%
100% 23%

50% 45%

50% 23%

50% 26%

50% 20%

25% 5%
325% 267%

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

125%
Not applicable
Not applicable
143%
105%
299%

42%
69%
64%
84%
48%
68%
32%
35%

673%

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

97%

Not applicable
Not applicable
124%

76%

212%

21%
57%
46%
63%
32%
40%
26%

22%

478%

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

—6.72%
Not applicable
Not applicable
-3.91%
—8.76%
-5.21%

-2.73%
-2.27%
—2.09%
-2.19%
-1.97%
-3.34%
-1.64%
-2.16%

—-17.69%

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
Not applicable

—2.08%
Not applicable
Not applicable

-5.47%
Not applicable
Not applicable

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.

Joint interest of directors

At 1 January 2014 and at 31 December 2014 the members of the Board of Directors held the following interests in

investments of the Company.

Joint interest of directors

At 1 January 2014 Number
Robeco Indian Equities (Mauritius) Ltd 3*
At 31 December 2014 Number
Robeco Indian Equities (Mauritius) Ltd 3*

*Concerns a membership of the board of directors.

Robeco Capital Growth Funds 40

-3.53% -3.76%
—6.38% -7.43%
-1.55% -3.55%
-2.20% -2.35%
-1.56% -1.84%
-1.73% -1.84%
-1.32% -1.83%
-1.50% -1.73%
-2.31% -2.78%
-1.15% -1.34%
-1.56% -1.88%
—6.79% -11.88%



Financial statements

Statement of net assets

In EUR x thousand Robeco Capital Robeco Robeco Robeco
Growth Funds BP Global Premium Global Conservative Global Stars

Combined Equities Equities Equities

Notes 31/12/2014 31/12/2013 31/12/2014 31/12/2013 31/12/2014 31/12/2013 31/12/2014 31/12/2013

Investment portfolio at market value 11 30,920,575 24,282,415 748,094 137,363 394,022 260,314 146,498 218,227
Deposits and other cash 3,59 750,207 897,039 25,854 6,023 2,864 6,641 728 2,212
Unrealized gains on forward exchange transactions 4 17,810 27,543 - - - - 314 91
Unrealized gains on financial futures 5 6,194 6,384 - - - 121 - -
Unrealized gains on interest rate swaps 6 20,981 8,626 - - - - - -
Unrealized gains on inflation-linked swaps 7 50 - - - - - -
Unrealized gains on credit default swaps 8 67,612 53,438 - - - - - -
Other assets 9 799,400 413,029 20,295 3,676 3,140 999 372 512
Total assets 32,582,829 25,688,474 794,243 147,062 400,026 268,075 147,912 221,042
Bank overdrafts 10 85,545 65,959 - 228 - 228 - -
Unrealized losses on forward exchange transactions 4 69,059 9,353 - - - - 107 220
Unrealized losses on financial futures 5 6,911 785 - - 10 - - -
Unrealized losses on interest rate swaps 6 43,219 16,509 - - - - - -
Unrealized losses on inflation-linked swaps 7 3,824 1,251 - - - - - -
Unrealized losses on credit default swaps 8 16,338 44,126 - - - - - -
Written options at market value 3 19,104 3,205 - - - - - -
Other liabilities 509,595 221,930 20,015 4,080 373 649 213 250
Total liabilities 753,595 363,118 20,015 4,308 383 877 320 470
Total net assets 31,829,234 25,325,356 774,228 142,754 399,643 267,198 147,592 220,572
Net asset value per B EUR share 139.06 122.82 138.91 118.08 - -
Net asset value per C EUR share 124.19 109.01 121.09 102.42 - -
Net asset value per D EUR share 203.72 172.82 156.73 127.97 209.45 179.55
Net asset value per F EUR share - - - - 127.98 109.03
Net asset value per | EUR share 118.22 - 159.16 129.29 - -
Net asset value per Z EUR share - - 151.15 122.00 160.58 135.72
Net asset value per ZB AUD share 11417 - - - - -
Net asset value per D USD share 118.752 114.732 124.61 115.862 - -
Net asset value per E USD share 102.64° - - - - -
Net asset value per F USD share 103.082 - - - - -
Net asset value per | USD share 103.76° - 147.07* 136.052 - -
Net asset value per Z USD share - - 114.93* - - -

The accompanying notes set out on pages 73 to 116 inclusive form an integral part of the financial statements.

This 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 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 Robeco Robeco Robeco
Emerging Stars Emerging Markets Active Quant Emerging Momentum

Equities Equities Markets Equities Equities

Notes 31/12/2014 31/12/2013 31/12/2014 31/12/2013 31/12/2014 31/12/2013 31/12/2014 31/12/2013

Investment portfolio at market value 11 716,808 645,555 949,086 1,284,897 496,519 592,738 94,291 3,724
Deposits and other cash 3,59 7,369 6,580 6,299 15,921 1,445 2,653 415 68
Unrealized gains on forward exchange transactions 4 - - - - - - - -
Unrealized gains on financial futures 5 = - = 335 9 66 - -
Unrealized gains on interest rate swaps 6 = - = - = - = -
Unrealized gains on inflation-linked swaps 7 - - - - - - - -
Unrealized gains on credit default swaps 8 = - = - = - = -
Other assets 9 8,548 3,635 7,235 8,058 11,987 6,562 114 5
Total assets 732,725 655,770 962,620 1,309,211 509,960 602,019 94,820 3,797
Bank overdrafts 10 - - 12,381 175 687 1,427 - 15
Unrealized losses on forward exchange transactions 4 = - = - = - = -
Unrealized losses on financial futures 5 = - 783 - - - - -
Unrealized losses on interest rate swaps 6 - - - - - - - -
Unrealized losses on inflation-linked swaps 7 - - - - - - - -
Unrealized losses on credit default swaps 8 = - = - = - = -
Written options at market value 3 - - - - - - - -
Other liabilities 12,504 7,691 5,630 12,325 11,197 3,829 5 45
Total liabilities 12,504 7,691 18,794 12,500 11,884 5,256 5 60
Total net assets 720,221 648,079 943,826 1,296,711 498,076 596,763 94,815 3,737
Net asset value per D EUR share 174.44 155.70 145.25 130.76 139.94 126.70 102.91 -
Net asset value per DL EUR share 119.81 107.22 - - - - - -
Net asset value per E EUR share 100.34 - 99.11 - 97.52 91.71 - -
Net asset value per F EUR share 120.61 106.92 109.98 98.33 115.62 104.04 119.51 -
Net asset value per G EUR share - - - - 109.59 102.46 - -
Net asset value per | EUR share 124.25 110.10 258.41 230.86 146.30 131.62 144.34 124.54
Net asset value per M EUR share - - 108.11 97.83 - - - -
Net asset value per Z EUR share 123.66 108.57 - - 114.41 102.13 115.30 -
Net asset value per D USD share 99.78* 101.33* 132.17° 135.52° 99.81* 102.91° - -
Net asset value per DL USD share - - - - 94.47" 97.90" - -
Net asset value per F USD share - - 99.67 " 101.48° - - - -
Net asset value per | USD share 103.83" - 100.20* 101.94° 100.76* 103.241 - -
Net asset value per J USD share - - 103.17* 104.96" - - - -
Net asset value per KE USD share 88.95" - - - - - - -
Net asset value per M USD share - - - - 94.06* 97.71* - -
Net asset value per ML USD share 109.04* - - - - - -

The accompanying notes set out on pages 73 to 116 inclusive form an integral part of the financial statements.

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

RobecoSAM

Quant Sustainable Global

Robeco

Quant Emerging Markets

Robeco

Emerging Conservative

Robeco

Emerging Markets Smaller

Equities Equities * Equities Companies*

Notes 31/12/2014 31/12/2013 31/12/2014 31/12/2013 31/12/2014 31/12/2013 31/12/2014 31/12/2013

Investment portfolio at market value 11 73,708 5,147 112,701 192,667 2,903,682 1,869,583 68,637 45,637
Deposits and other cash 3,59 151 45 895 614 30,793 29,916 266 112
Unrealized gains on forward exchange transactions 4 32 1 - - - - - -
Unrealized gains on financial futures 5 - - 4 28 5 558 - -
Unrealized gains on interest rate swaps 6 - - - - - - - -
Unrealized gains on inflation-linked swaps 7 - - - - - - - -
Unrealized gains on credit default swaps 8 - - - - - - - -
Other assets 9 4,024 6 308 791 24,405 25,210 2,824 136
Total assets 77,915 5,199 113,908 194,100 2,958,885 1,925,267 71,727 45,885
Bank overdrafts 10 36 15 789 1,113 27 39
Unrealized losses on forward exchange transactions 4 32 1 - - - - - -
Unrealized losses on financial futures 5 = - = - = - = -
Unrealized losses on interest rate swaps 6 - - - - - - - -
Unrealized losses on inflation-linked swaps 7 - - - - - - - -
Unrealized losses on credit default swaps 8 - - - - - - - -
Written options at market value 3 - - - - - - - -
Other liabilities 4,213 - 88 305 9,437 16,260 2,896 77
Total liabilities 4,245 37 88 320 10,226 17,373 2,923 116
Total net assets 73,670 5,162 113,820 193,780 2,948,659 1,907,894 68,804 45,769
Net asset value per B EUR share - - - - 112.652 103.262 - -
Net asset value per C EUR share - - - - 104.802 95.48° - -
Net asset value per D EUR share 55.87 - - - 137.672 119.942 120.61° 103.972
Net asset value per F EUR share 116.48 - - - 112.042 97.01° 122.022 104.23
Net asset value per | EUR share 118.14 - 112.20° 101.06° 140.78° 121.86° - -
Net asset value per Z EUR share 123.53 103.23 108.35> 96.93> 126.46> 108.63> - -
Net asset value per IH EUR share 99.08 - - - - - - -
Net asset value per Z AUD share - - - - 117.46° 105.10° - -
Net asset value per D GBP share - - - - 104.12* - - -
Net asset value per E GBP share - - - - 104.12* - - -
Net asset value per F GBP share - - - - 104.14° - - -
Net asset value per G GBP share - - - - 104.14° - - -
Net asset value per | GBP share - - - - 103.94° 96.50* - -
Net asset value per B USD share - - - - 97.77 99.56 - -
Net asset value per C USD share - - - - 97.01 100.66 - -
Net asset value per D USD share - - - - 105.94 105.11 111.36 109.27
Net asset value per E USD share - - - - 103.76 - - -
Net asset value per F USD share - - - - 103.78 - - -
Net asset value per G USD share - - - - 103.78 - - -
Net asset value per | USD share - - 99.11 101.66 112.44 110.83 113.51 110.35
Net asset value per M USD share - - - - 99.16 99.13 97.00 -
Net asset value per Z USD share - - - - - - 115.81 111.49

The accompanying notes set out on pages 73 to 116 inclusive form an integral part of the financial statements.

In USD x thousand.

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

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

“This 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 Robeco Robeco RobecoSAM
Quant Value Active Quant Emerging Asia-Pacific Sustainable European
Equities large Cap Equities’ Equities Equities

Notes 31/12/2014 31/12/2013 31/12/2014 31/12/2013 31/12/2014 31/12/2013 31/12/2014 31/12/2013
Investment portfolio at market value 11 91,046 3,113 4,260 - 838,832 891,072 469,544 470,756
Deposits and other cash 3,59 227 15 14 - 14,430 24,448 5,971 6,118
Unrealized gains on forward exchange transactions 4 - - - - 26 390 195 414
Unrealized gains on financial futures 5 = - = - 44 610 = -
Unrealized gains on interest rate swaps 6 - - - - - - - -
Unrealized gains on inflation-linked swaps 7 - - - - - - - -
Unrealized gains on credit default swaps 8 - - - - - - - -
Other assets 9 432 5 8 - 24,196 4,324 4,194 1,617
Total assets 91,705 3,133 4,282 - 877,528 920,844 479,904 478,905
Bank overdrafts 10 287 12 7 - 10,337 - = -
Unrealized losses on forward exchange transactions 4 = - = - 185 m 18 -
Unrealized losses on financial futures 5 = - = - 69 - = -
Unrealized losses on interest rate swaps 6 - - - - - - - -
Unrealized losses on inflation-linked swaps 7 - - - - - - - -
Unrealized losses on credit default swaps 8 - - - - - - - -
Written options at market value 3 - - - - - - - -
Other liabilities 8 1 2 - 9,254 4,666 3,309 2,062
Total liabilities 295 13 9 - 19,845 4,777 3,327 2,062
Total net assets 91,410 3,120 4,273 - 857,683 916,067 476,577 476,843
Net asset value per D EUR share - - - - 121.93 106.77 43.99 41.36
Net asset value per E EUR share - - - - - - 98.49 -
Net asset value per F EUR share 123.50 104.00 - - 127.64 110.96 116.90 109.24
Net asset value per | EUR share 123.84 104.00 102.882 - - - 163.80 153.01
Net asset value per Z EUR share 113.90 - - - 137.25 118.22 - -
Net asset value per D USD share - - - - 149.01° 148.60° - -
Net asset value per | USD share - - 100.20 - 116.30° 115.09° - -
Net asset value per M USD share - - - - 100.92° - - -

The accompanying notes set out on pages 73 to 116 inclusive form an integral part of the financial statements.

*n USD x thousand.

“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 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 Robeco Robeco Robeco
European Conservative US Conservative US Premium Chinese

Equities Equities’ Equities® Equities

Notes 31/12/2014 31/12/2013 31/12/2014 31/12/2013 31/12/2014 31/12/2013 31/12/2014 31/12/2013

Investment portfolio at market value 11 971,597 313,572 53,480 - 7,147,440 7,930,576 961,019 791,176
Deposits and other cash 3,5,9 23,692 557 152 - 187,328 303,676 11,827 11,194
Unrealized gains on open forward exchange transactions 4 17 30 = - 1,830 25,299 = -
Unrealized gains on financial futures 5 - - - - - - - -
Unrealized gains on interest rate swaps 6 - - - - - - - -
Unrealized gains on inflation-linked swaps 7 - - - - - - - -
Unrealized gains on credit default swaps 8 - - - - - - - -
Other assets 9 17,450 2,476 224 - 57,201 60,088 6,384 6,532
Total assets 1,012,756 316,635 53,856 - 7,393,799 8,319,639 979,230 808,902
Bank overdrafts 10 - - - - - 19,168 - -
Unrealized losses on open forward exchange transactions 4 248 164 - - 35,922 282 - -
Unrealized losses on financial futures 5 20 - = - = - = -
Unrealized losses on interest rate swaps 6 - - - - - - - -
Unrealized losses on inflation-linked swaps 7 - - - - - - - -
Unrealized losses on credit default swaps 8 - - - - - - - -
Written options at market value 3 - - - - 23,117 4,417 - -
Other liabilities 30,973 880 38 - 41,032 70,530 13,511 7,635
Total liabilities 31,241 1,044 38 - 100,071 94,397 13,511 7,635
Total net assets 981,515 315,591 53,818 - 7,293,728 8,225,242 965,719 801,267
Net asset value per B EUR share 101.79 94.55 - - - - - -
Net asset value per C EUR share 128.77 119.06 - - - - - -
Net asset value per D EUR share 150.79 134.55 125.642 - 278.62> 220.98 73.24 60.46
Net asset value per E EUR share - - - - - - 107.21 -
Net asset value per F EUR share - - - - 164.932 129.852 131.00 107.34
Net asset value per | EUR share 141.38 125.48 126.19 - 244.06> 191.88 - -
Net asset value per M EUR share - - - - - - - -
Net asset value per Z EUR share 153.30 135.20 - - 168.46°2 131.422 - -
Net asset value per DH EUR share - - - - 181.772 163.88° - -
Net asset value per FH EUR share - - - - 154.43* 138.212 - -
Net asset value per IH EUR share 141.45 127.23 - - 196.752 175.872 - -
Net asset value per KH EUR share - - - - 122.182 109.172 - -
Net asset value per MH EUR share - - - - 171472 155.362 - -
Net asset value per KH CHF share - - - - 121.99° 109.15° - -
Net asset value per IE GBP share - - - - 219.44° 192.39* - -
Net asset value per EH GBP share - - - - 198.07* 185.34* - -
Net asset value per GH GBP share - - - - 147.39* 136.93* - -
Net asset value per B USD share 92.08° - - - - - - -
Net asset value per D USD share 117.16° 119.04° - - 203.24 183.55 142.70° 134.14°
Net asset value per F USD share - - - - 163.49 146.56 - -
Net asset value per G USD share - - 104.10 - - - - -
Net asset value per | USD share 96.28° - - - 220.44 197.34 127.68° 119.10°
Net asset value per K USD share - - - - 122.08 109.30 - -
Net asset value per M USD share 101.05° - - - 183.32 166.40 108.46° -

The accompanying notes set out on pages 73 to 116 inclusive form an integral part of the financial statements.

*n USD x thousand.

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

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

® 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 Robeco Robeco Robeco
Indian Asian Stars US Large Cap US Select Opportunities
Equities Equities® Equities* Equities®

Notes 31/12/2014 31/12/2013 31/12/2014 31/12/2013 31/12/2014 31/12/2013 31/12/2014 31/12/2013

Investment portfolio at market value 11 27,911 14,577 227,589 90,121 3,348,558 2,106,983 1,843,163 992,645
Deposits and other cash 3,5,9 1,284 408 4,987 3,589 106,032 50,470 32,657 18,102
Unrealized gains on open forward exchange transactions 4 - - - - - 1,959 57 413
Unrealized gains on financial futures 5 - - - - - - - -
Unrealized gains on interest rate swaps 6 - - - - - - - -
Unrealized gains on inflation-linked swaps 7 - - - - - - - -
Unrealized gains on credit default swaps 8 - - - - - - - -
Other assets 9 286 52 923 9,107 18,892 12,301 13,455 35,148
Total assets 29,481 15,037 233,499 102,817 3,473,482 2,171,713 1,889,332 1,046,308
Bank overdrafts 10 - - - 1,128 - - 62 -
Unrealized losses on open forward exchange transactions 4 - - - - 4,378 4 1,477 2
Unrealized losses on financial futures 5 = - = - = - = -
Unrealized losses on interest rate swaps 6 - - - - - - - -
Unrealized losses on inflation-linked swaps 7 - - - - - - - -
Unrealized losses on credit default swaps 8 - - - - - - - -
Written options at market value 3 - - - - - - - -
Other liabilities 314 38 326 8,606 18,804 9,346 3,690 35,255
Total liabilities 314 38 326 9,734 23,182 9,350 5,229 35,257
Total net assets 29,167 14,999 233,173 93,083 3,450,300 2,162,363 1,884,103 1,011,051
Net asset value per D EUR share 126.57 84.35 149.942 127.922 224.40° 180.282 140.022 109.822
Net asset value per E EUR share 106.64 - 101.48° - 103.11° - - -
Net asset value per F EUR share 164.36 108.71 124.89° 105.74° 134.51° 107.39° - -
Net asset value per | EUR share 130.17 86.05 - - 136.79° 109.18° 141577 110.04°
Net asset value per K EUR share - - 123.942 - - - - -
Net asset value per M EUR share - - - - - 101.532 - 101.722
Net asset value per Z EUR share - - 123.732 103.792 - - - -
Net asset value per DH EUR share - - - - 52,382 47.93 190.632 170.06>
Net asset value per FH EUR share - - - - 120.282 109.292 123.282 109.222
Net asset value per IH EUR share - - - - 121.45° 110.26 124.33 109.972
Net asset value per F GBP share - - - - 136.39° 116.75° - -
Net asset value per IE GBP share - - - - 173.77° 154.723 - -
Net asset value per D USD share 118.23* 89.70* 112.46 - 163.47 149.55 193.42 172.72
Net asset value per DL USD share - - 103.03 100.33 - - - -
Net asset value per E USD share - - - - 115.84 110.25 119.62 111.07
Net asset value per F USD share - - - - 139.42 126.77 127.37 112.89
Net asset value per G USD share - - - - 108.41 - - -
Net asset value per | USD share 141.95* 106.86* 96.09 - 197.28 179.25 199.13 176.26
Net asset value per IE USD share - - - - 116.85 110.44 124.64 114.68
Net asset value per IL USD share - - 118.41 114.36 - - - -
Net asset value per M USD share 103.01* - - - 131.68 121.37 137.44 123.34
Net asset value per ML USD share - - 99.81 - - - - -
Net asset value per Z USD share - - 115.34 110.19 - - - -

The accompanying notes set out on pages 73 to 116 inclusive form an integral part of the financial statements.

In 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 US-dollars (USD).

* 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 Robeco Robeco RobecoSAM
New World Financial Property Global Consumer Trends Sustainable Agribusiness

Equities Equities Equities Equities

Notes 31/12/2014 31/12/2013 31/12/2014 31/12/2013 31/12/2014 31/12/2013 31/12/2014 31/12/2013

Investment portfolio at market value 11 152,751 120,887 291,391 277,698 1,004,053 951,558 124,959 46,381
Deposits and other cash 3,5,9 2,248 1,688 2,211 4,801 11,619 39,194 6,221 1,613
Unrealized gains on open forward exchange transactions 4 368 72 238 234 - - - -
Unrealized gains on financial futures 5 - - - - - - - -
Unrealized gains on interest rate swaps 6 - - - - - - - -
Unrealized gains on inflation-linked swaps 7 - - - - - - - -
Unrealized gains on credit default swaps 8 - - - - - - - -
Other assets 9 2,634 766 2,928 3,087 17,305 11,095 1,489 131
Total assets 158,001 123,413 296,768 285,820 1,032,977 1,001,847 132,669 48,125
Bank overdrafts 10 - 30 - 119 1,128 807 - -
Unrealized losses on open forward exchange transactions 4 76 162 832 207 - - - -
Unrealized losses on financial futures 5 = - = - = - = -
Unrealized losses on interest rate swaps 6 - - - - - - - -
Unrealized losses on inflation-linked swaps 7 - - - - - - - -
Unrealized losses on credit default swaps 8 - - - - - - - -
Written options at market value 3 - - - - - - - -
Other liabilities 2,458 486 1,408 2,252 9,048 8,043 1,796 203
Total liabilities 2,534 678 2,240 2,578 10,176 8,850 1,796 203
Total net assets 155,467 122,735 294,528 283,242 1,022,801 992,997 130,873 47,922
Net asset value per B EUR share - - 16.42 13.45 - - - -
Net asset value per C EUR share - - 121.45 98.78 - - - -
Net asset value per D EUR share 50.29 44.32 134.16 104.50 135.70 119.62 141.99 123.63
Net asset value per E EUR share - - - - 103.30 - - -
Net asset value per F EUR share 164.79 144.18 127.30 98.43 149.78 131.05 123.37 106.63
Net asset value per | EUR share - - 137.51 106.28 192.00 167.94 148.49 128.28
Net asset value per M EUR share - - - - 184.05 163.06 - -
Net asset value per Z EUR share - - 128.73 98.63 285.20 247.26 - -
Net asset value per IH EUR share - - 127.30 107.24 - - - -
Net asset value per B USD share - - - - 109.52 114.55 - -
Net asset value per D USD share 97.65" - 103.96* - 166.12" 166.76" 110.74* 109.82*
Net asset value per F USD share 97.22* - - - - - - -
Net asset value per | USD share 105.25* - 104.11* - 122.47* 121.99* - -
Net asset value per M USD share 103.27* - 134.76* 120.14* 155.98" 157.38" - -

The accompanying notes set out on pages 73 to 116 inclusive form an integral part of the financial statements.

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 Robeco Robeco Robeco
Global Growth Trends High Yield Emerging Emerging
Equities Bonds Credits* Debt*
Notes 31/12/2014 31/12/2013 31/12/2014 31/12/2013 31/12/2014 31/12/2013 31/12/2014 31/12/2013
Investment portfolio at market value 11 35,961 45,013 3,482,123 3,658,215 48,507 - 73,357 123,835
Deposits and other cash 3,5,9 812 548 223,138 325,205 2,281 - 2,833 4,954
Unrealized gains on open forward exchange transactions 4 11 40 12,818 5,028 90 - 84 907
Unrealized gains on financial futures 5 - - - - - - 13 359
Unrealized gains on interest rate swaps 6 - - 1,856 4,542 - - 28 -
Unrealized gains on inflation-linked swaps 7 - - - - - - - -
Unrealized gains on credit default swaps 8 - - 63,407 50,927 3 - 6 40
Other assets 9 134 740 378,173 156,829 665 - 8,505 3,580
Total assets 36,918 46,341 4,161,515 4,200,746 51,546 - 84,826 133,675
Bank overdrafts 10 - 4 49,139 43,023 - - 31 712
Unrealized losses on open forward exchange transactions 4 25 - 29,870 7,341 7 - 775 318
Unrealized losses on financial futures 5 = - = - 112 - 134 40
Unrealized losses on interest rate swaps 6 - - 37,800 11,315 - - - 190
Unrealized losses on inflation-linked swaps 7 - - - - - - - -
Unrealized losses on credit default swaps 8 - - 12,843 39,793 - - - -
Written options at market value 3 - - - - - - - -
Other liabilities 323 773 230,828 49,507 12 - 7,434 1,717
Total liabilities 348 777 360,480 150,979 131 - 8,374 2,977
Total net assets 36,570 45,564 3,801,035 4,049,767 51,415 - 76,452 130,698
Net asset value per D EUR share 115.14 102.30 - - - - 88.55> 94.58>
Net asset value per F EUR share 115.81 102.37 - - - - 94.09° -
Net asset value per | EUR share - 102.38 - - - - - -
Net asset value per BH EUR share - - 24.63 25.42 - - - -
Net asset value per CH EUR share - - 96.91 99.52 - - - -
Net asset value per DH EUR share - - 123.05 119.56 - - - -
Net asset value per EH EUR share - - 103.58 106.77 - - - -
Net asset value per FH EUR share - - 119.81 115.80 99.25° - - -
Net asset value per GH EUR share - - 101.00 103.48 - - - -
Net asset value per IEH EUR share - - 104.58 107.14 - - - -
Net asset value per IH EUR share - - 185.77 179.37 - - - -
Net asset value per ZH EUR share - - 172.13 165.26 - - - -
Net asset value per BxH AUD share - - 97.20° - - - - -
Net asset value per IH AUD share - - - 107.48° - - - -
Net asset value per DH CHF share - - 121.04* 117.88* - - - -
Net asset value per IH CHF share - - 115.02° 111.25° - -
Net asset value per BxH RMB share - - 98.12° - - - - -
Net asset value per D USD share 105.887 - - - - - - -
Net asset value per | USD share - - 102.187 100.85” - - 91.63 97.24
Net asset value per Z USD share - - - - 100.34 - 89.72 94.47
Net asset value per BxH USD share - - 98.847 101.86’ - - - -
Net asset value per DH USD share - - 127.667 123.777 98.35 - - -
Net asset value per IEH USD share - - 109.617 112,157 - - - -
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Statement of net assets

In EUR x thousand Robeco Robeco Robeco Robeco
Global Growth Trends High Yield Emerging Emerging
Equities Bonds Credits* Debt*
Notes 31/12/2014 31/12/2013 31/12/2014 31/12/2013 31/12/2014 31/12/2013 31/12/2014 31/12/2013
Net asset value per IExH USD share - - 97.417 - - - - -
Net asset value per IH USD share - - 217.537 209.64”7 - - - -
Net asset value per MH USD share - - 107.577 104.577 - - - -
Net asset value per ODH EUR share - - 126.50 126.83 - - - -
Net asset value per OEH EUR share - - 102.67 109.37 - - - -
Net asset value per OFH EUR share - - 117.53 117.23 - - - -
Net asset value per OIH EUR share - - 123.79 123.42 - - - -
Net asset value per 0BxH AUD share - - 96.27° - - - - -
Net asset value per OIH CHF share - - 101.83* 101.70* - -
Net asset value per OCH GBP share - - 94.76° - - - - -
Net asset value per 0BxH RMB share - - 97.36° - - - - -
Net asset value per 0BxH USD share - - 95,337 - - - - -
Net asset value per ODH USD share - - 118.487 118.587 - - - -
Net asset value per OIEH USD share - - 97.817 103.447 - - - -
Net asset value per OIH USD share - - 122.197 121.607 - - - -
Net asset value per OMH USD share - - 105.307 105.747 - - - -

The accompanying notes set out on pages 73 to 116 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).

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

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

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

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

"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 Robeco Robeco Robeco
Global Emerging Lux-o-rente Quant High Euro Government
Credits Local Currency* Yield Fund Bonds

Notes 31/12/2014 31/12/2013 31/12/2014 31/12/2013 31/12/2014 31/12/2013 31/12/2014 31/12/2013
Investment portfolio at market value 11 64,572 - 28,589 20,824 29,460 - 1,594,572 718,624
Deposits and other cash 3,5,9 1,092 - 1,229 608 1,593 - 6,913 20,068
Unrealized gains on open forward exchange transactions 4 336 - 11 14 137 - - -
Unrealized gains on financial futures 5 226 - 9 - 8 - 837 48
Unrealized gains on interest rate swaps 6 - - 66 11 - - - -
Unrealized gains on inflation-linked swaps 7 - - - - - - 50 -
Unrealized gains on credit default swaps 8 51 - - - 3,011 - - -
Other assets 9 9,716 - 3,137 700 336 - 54,044 15,687
Total assets 75,993 - 33,041 22,157 34,545 - 1,656,416 754,427
Bank overdrafts 10 - - 51 - 2,970 - - -
Unrealized losses on open forward exchange transactions 4 630 - 73 5 312 - - -
Unrealized losses on financial futures 5 54 - - - - - 1,786 52
Unrealized losses on interest rate swaps 6 - - 130 102 - - - -
Unrealized losses on inflation-linked swaps 7 - - - - - - 327 70
Unrealized losses on credit default swaps 8 224 - - - - - - -
Written options at market value 3 - - - - - - - -
Other liabilities 8,622 - 2,431 64 141 - 27,213 1,294
Total liabilities 9,530 - 2,685 171 3,423 - 29,326 1,416
Total net assets 66,463 - 30,356 21,986 31,122 - 1,627,090 753,011
Net asset value per B EUR share - - 79.432 78.532 - - - -
Net asset value per C EUR share - - 95.64° 94.00° - - - -
Net asset value per D EUR share - - 87.952 82.632 - - - -
Net asset valueperZ EUR share - - 97.41° 90.29° - - - -
Net asset value per CH EUR share 101.57 - - - - - 116.18 106.65
Net asset value per DH EUR share - - - - - - 152.66 134.84
Net asset value per EH EUR share - - - - 101.27 - 112.52 102.27
Net asset value per FH EUR share - - - - - - 119.36 105.25
Net asset value per IH EUR share 102.88 - - - 106.68 - 160.18 141.20
Net asset valueper ZH EUR share 103.17 - - - - - 161.57 141.88
Net asset value per D USD share - - 81.87 87.60 - - - -
Net asset value per | USD share - - 82.94 88.18 - - - -
Net asset value per DH USD share 100.41° - - - - - - -
Net asset value per IH USD share - - - - 100.95° - - -
Net asset valueper IHHI EUR share - - - - - - 107.06 99.81

The accompanying notes set out on pages 73 to 116 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).

*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 Robeco Robeco Robeco
Euro Credit All Strategy Euro European Euro Sustainable

Bonds Bonds High Yield Bonds Credits

Notes 31/12/2014 31/12/2013 31/12/2014 31/12/2013 31/12/2014 31/12/2013 31/12/2014 31/12/2013

Investment portfolio at market value 11 488,750 372,507 1,459,639 1,289,895 131,255 235,469 189,673 105,499
Deposits and other cash 3,59 9,925 7,994 47,585 31,841 793 35,500 4,969 4,755
Unrealized gains on open forward exchange transactions 4 113 1 630 238 = 72 = -
Unrealized gains on financial futures 5 51 538 3,186 2,787 = - 88 134
Unrealized gains on interest rate swaps 6 6,479 88 10,634 1,030 254 24 1,094 m
Unrealized gains on inflation-linked swaps 7 - - - - - - - -
Unrealized gains on credit default swaps 8 440 705 - 606 696 222 - -
Other assets 9 10,014 9,391 31,389 31,098 8,513 6,078 4,000 3,5M
Total assets 515,772 391,224 1,553,063 1,357,495 141,511 277,365 199,824 114,010
Bank overdrafts 10 4,872 - 723 937 263 - 665 -
Unrealized losses on open forward exchange transactions 4 57 4 - 57 449 464 - -
Unrealized losses on financial futures 5 417 154 2,093 239 = - 215 15
Unrealized losses on interest rate swaps 6 - 625 3,556 3,835 536 - - 186
Unrealized losses on inflation-linked swaps 7 = - 3,258 1,021 = - = -
Unrealized losses on credit default swaps 8 1,769 2,055 1,408 1,039 94 1,239 - -
Written options at market value 3 - - - - - - - -
Other liabilities 577 1,118 21,143 5,081 350 2,528 166 88
Total liabilities 7,692 3,956 32,181 12,209 1,692 4,231 1,046 289
Total net assets 508,080 387,268 1,520,882 1,345,286 139,819 273,134 198,778 113,721
Net asset value per D EUR share - - - - - - - -
Net asset value per BH EUR share 103.63 101.25 103.66 97.95 - - 102.82 100.95
Net asset value per CH EUR share 100.54 - 107.28 101.02 - - 102.86 100.65
Net asset value per DH EUR share 134.39 125.73 89.03 80.83 183.16 175.37 125.71 117.37
Net asset value per EH EUR share - - - - 100.20 - - -
Net asset value per FH EUR share 109.42 102.03 112.83 102.03 109.34 104.17 109.56 101.94
Net asset value per IH EUR share 141.78 132.09 149.96 135.56 193.66 184.36 128.27 119.24
Net asset value per ZH EUR share 148.86 138.10 154.45 139.02 120.04 113.61 - -
Net asset value per DH CHF share 114.45* 107.34* - - - - - -
Net asset value per DHHI EUR share - - 117.56 112.34 - - - -
Net asset value per FHHI EUR share - - 105.09 - - - - -
Net asset value per IHHI EUR share - - 119.34 113.55 - - - -
Net asset value per OIH EUR share - - - - 100.30 - - -
Net asset value per 10DH EUR share - - 145.72 123.62 - - - -
Net asset value per 40DH EUR share - - 348.63 188.12 - - - -
Net asset value per 40IH EUR share - - 246.71 132.55 - - - -

The accompanying notes set out on pages 73 to 116 inclusive form an integral part of the financial statements.

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

In EUR x thousand Robeco Robeco Robeco Robeco
Financial Institutions Covered Investment Grade GTAA

Bonds Bonds Corporate Bonds Fund

Notes 31/12/2014 31/12/2013 31/12/2014 31/12/2013 31/12/2014 31/12/2013 31/12/2014 31/12/2013

Investment portfolio at market value 11 805,402 184,961 13,994 13,057 1,099,087 1,118,605 12,367 -
Deposits and other cash 3,59 2,607 2,106 160 98 12,722 19,808 7,710 19,912
Unrealized gains on forward exchange transactions 4 846 27 - - - - 18 155
Unrealized gains on financial futures 5 166 140 9 6 764 351 781 562
Unrealized gains on interest rate swaps 6 3 778 11 - 16 2,045 556 -
Unrealized gains on inflation-linked swaps 7 - - - - - - - -
Unrealized gains on credit default swaps 8 - 949 - - - - - -
Other assets 9 40,684 4,773 154 165 20,793 24,038 549 457
Total assets 849,708 193,734 14,328 13,326 1,133,382 1,164,847 21,981 21,086
Bank overdrafts 10 839 1,206 - - - 1,618 455 -
Unrealized losses on forward exchange transactions 4 800 178 - - - - 187 -
Unrealized losses on financial futures 5 1,105 78 6 5 27 6 122 207
Unrealized losses on interest rate swaps 6 193 269 - - 1,023 - 4 67
Unrealized losses on inflation-linked swaps 7 - - - - 239 160 - -
Unrealized losses on credit default swaps 8 - - - - - - - -
Written options at market value 3 - - - - - - - -
Other liabilities 20,928 734 g 9 1,649 2,335 189 160
Total liabilities 23,865 2,465 15 14 2,938 4,119 957 434
Total net assets 825,843 191,269 14,313 13,312 1,130,444 1,160,728 21,024 20,652
Net asset value per D EUR share - - - - - - 150.96 140.83
Net asset value per F EUR share - - - - - - 108.39 100.66
Net asset value per | EUR share - - - - - - 156.84 145.36
Net asset value per Z EUR share - - - - - - 175.61 160.57
Net asset value per BH EUR share 111.93 109.65 - - 107.56 104.76 - -
Net asset value per CH EUR share 105.10 102.64 - - 99.06 96.38 - -
Net asset value per DH EUR share 138.20 127.54 - - 139.05 129.10 - -
Net asset value per FH EUR share - - - - 109.34 101.16 - -
Net asset value per IEH EUR share - - - - 114.81 111.43 - -
Net asset value per IH EUR share 140.41 129.02 109.49 102.40 147.38 136.18 - -
Net asset value per ZH EUR share - - - - 117.11 107.80 - -
Net asset value per BH USD share 97.86" - - - - - - -
Net asset value per DH USD share 106.78 " - - - - - - -
Net asset value per FH USD share 104.19° - - - - - - -
Net asset value per IH USD share 101.14" - - - - - - -
Net asset value per MH USD share 100.97° - - - - - - -
Net asset value per IHHI EUR share - - - - 121.50 117.38 - -
Net asset value per OIH EUR share 100.73 - - - 101.02 - - -

The accompanying notes set out on pages 73 to 116 inclusive form an integral part of the financial statements.

* 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 Robeco Robeco Robeco

Growth Funds BP Global Premium Global Conservative Global Stars

Combined Equities Equities Equities

01/01/2014 01/01/2013 01/01/2014 01/01/2013 01/01/2014 01/01/2013 01/01/2014 01/01/2013

Notes  31/12/2014 31/12/2013 31/12/2014 31/12/2013 31/12/2014 31/12/2013 31/12/2014 31/12/2013

Net assets at beginning of the reporting period 25,325,356 21,071,778 142,754 34,569 267,198 65,059 220,572 288,437
Bond interest and dividend income 806,068 683,207 5,917 1,375 10,405 5,382 2,611 4,362
Bank and other interest 22,134 24,074 1 1 3 2 1 1
Other income 56,302 42,297 37 30 451 3 101 38
Total 884,504 749,578 5,955 1,406 10,859 5,387 2,713 4,401
Management fee 18 229,028 205,222 4,072 1,029 1,233 872 639 826
Restitution Management fee investment funds 17 -59 -57 - - - - - -
Service fee 18 28,111 21,799 440 100 206 116 86 81
Performance fee 19 320 3,146 - - - - - -
Depositary fee 20 3,336 5,358 61 62 25 54 -1 36
Interest on bank overdrafts and payments on derivative
Instruments 50,861 47,275 9 5 13 7 5 71
Taxes 13 9,778 7,284 194 44 99 49 49 49
Other fees and expenses 21 1,924 3,428 6 1 4 7 - 5
Transaction costs 23 23,367 20,101 1,446 310 162 200 187 273
Total expenses 346,666 313,556 6,228 1,551 1,742 1,305 965 1,341
Total net income/loss on investments 537,838 436,022 =273 -145 9,117 4,082 1,748 3,060
Net realized and changes in unrealized results on
investments and other financial instruments 2,121,278 2,313,713 75,619 17,176 64,150 2,871 23,752 50,773
Net increase (+)/ decrease (—) from operations 2,659,116 2,749,735 75,346 17,031 73,267 6,953 25,500 53,833
Distributed dividends 22 -254,550  -174,991 -4,005 -1,167 -5,799 -2,538 - -
Subscriptions, redemptions (net) 2,710,517 1,930,747 560,133 92,321 64,977 197,724 -98,480  -121,698
Currency translation 1,388,795 -251,913
Net assets at end of the reporting period 31,829,234 25,325,356 774,228 142,754 399,643 267,198 147,592 220,572

The accompanying notes set out on pages 73 to 116 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 Robeco Robeco Robeco

Emerging Stars Emerging Markets Active Quant Emerging Momentum

Equities Equities Markets Equities Equities

01/01/2014 01/01/2013 01/01/2014 01/01/2013 01/01/2014 01/01/2013 01/01/2014 01/01/2013

Notes  31/12/2014 31/12/2013 31/12/2014 31/12/2013 31/12/2014 31/12/2013 31/12/2014 31/12/2013

Net assets at beginning of the reporting period 648,079 824,288 1,296,711 2,161,591 596,763 520,896 3,737 2,976
Bond interest and dividend income 16,860 18,136 24,489 41,767 21,390 17,459 365 51
Bank and other interest 11 10 11 14 9 6 1 -
Other income 1,041 1,126 185 1,839 957 481 = -
Total 17,912 19,272 24,685 43,620 22,356 17,946 366 51
Management fee 18 5,929 8,702 10,563 20,739 4,166 4,024 28 19
Restitution Management fee investment funds 17 - - - - - - - -
Service fee 18 633 745 1,151 1,770 492 458 4 3
Performance fee 19 307 3,036 - - - - - -
Depositary fee 20 251 386 298 795 240 385 10 6
Interest on bank overdrafts and payments on derivative
Instruments 17 27 317 229 75 41 4 1
Taxes 13 205 243 370 564 85 87 3 -
Other fees and expenses 21 94 171 175 436 260 116 1 -
Transaction costs 23 1,275 1,678 2,273 3,545 1,246 936 64 3
Total expenses 8,711 14,988 15,147 28,078 6,564 6,047 114 32
Total net income/loss on investments 9,201 4,284 9,538 15,542 15,792 11,899 252 19
Net realized and changes in unrealized results on
investments and other financial instruments 68,378 -23,533 95,940 -165,863 54,075 -49,128 3,542 741
Net increase (+)/ decrease (—) from operations 77,579 -19,249 105,478 -150,321 69,867 -37,229 3,794 760
Distributed dividends 22 - - - - -2,064 - - -
Subscriptions, redemptions (net) -5,437 -156,960 —458,363 -714,559 -166,490 113,096 87,284 1
Currency translation
Net assets at end of the reporting period 720,221 648,079 943,826 1,296,711 498,076 596,763 94,815 3,737

The accompanying notes set out on pages 73 to 116 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 Sustainable Global

Robeco

Quant Emerging Markets

Robeco

Emerging Conservative

Robeco

Emerging Markets Smaller

Equities Equities Equities® Companies*
01/01/2014 29/10/2013 01/01/2014 01/01/2013 01/01/2014 01/01/2013 01/01/2014 01/01/2013

Notes  31/12/2014 31/12/2013 31/12/2014 31/12/2013 31/12/2014 31/12/2013 31/12/2014 31/12/2013
Net assets at beginning of the reporting period 5,162 - 193,780 153,784 1,907,894 1,124,098 45,769 27,093
Bond interest and dividend income 276 17 5,081 4,728 91,895 62,540 1,373 778
Bank and other interest 1 - 2 5 32 51 1 2
Other income - - 41 51 4,314 1,040 38 -
Total 277 17 5,124 4,784 96,241 63,631 1,412 780
Management fee 18 13 - 669 859 17,412 16,017 16 14
Restitution Management fee investment funds 17 - - - - - - - -
Service fee 18 4 - 89 115 2,470 1,714 2 1
Performance fee 19 = - = - = - = -
Depositary fee 20 12 3 74 136 1,223 1,046 25 a4
Interest on bank overdrafts and payments on derivative
Instruments 4 - 11 6 122 50 6 4
Taxes 13 3 - 16 19 912 617 7 5
Other fees and expenses 21 - - 121 16 139 135 - -
Transaction costs 23 18 5 322 251 2,917 1,943 85 76
Total expenses 54 8 1,302 1,402 25,195 21,522 141 144
Total net income/loss on investments 223 9 3,822 3,382 71,046 42,109 1,271 636
Net realized and changes in unrealized results on
investments and other financial instruments 3,668 153 -6,615 -5,421 -127,170 -36,849 1,192 3,170
Net increase (+)/ decrease (—) from operations 3,891 162 -2,793 -2,039 -56,124 5,260 2,463 3,806
Distributed dividends 22 - - - - -51,398 -42,806 - -
Subscriptions, redemptions (net) 64,617 5,000 -77,167 42,035 1,148,287 821,342 20,572 14,870
Currency translation
Net assets at end of the reporting period 73,670 5,162 113,820 193,780 2,948,659 1,907,894 68,804 45,769

The accompanying notes set out on pages 73 to 116 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 Robeco Robeco RobecoSAM
Quant Value Active Quant Emerging Asia-Pacific Sustainable European
Equities large Cap Equities’ Equities Equities
01/01/2014 13/12/2013 10/12/2014 01/01/2013 01/01/2014 01/01/2013 01/01/2014 01/01/2013
Notes  31/12/2014 31/12/2013 31/12/2014 31/12/2013 31/12/2014 31/12/2013 31/12/2014 31/12/2013
Net assets at beginning of the reporting period 3,120 - - - 916,067 792,712 476,843 464,479
Bond interest and dividend income 495 4 8 - 21,736 19,063 14,430 13,977
Bank and other interest = = - 9 23 1 6
Other income 7 - - 1,003 426 325 1,556
Total 502 4 8 - 22,748 19,512 14,756 15,539
Management fee 18 15 1 2 - 8,200 10,022 4,021 5,248
Restitution Management fee investment funds 17 - - - - - - - -
Service fee 18 2 - = - 921 840 526 522
Performance fee 19 = - = - = - = -
Depositary fee 20 12 - - - 164 264 31 61
Interest on bank overdrafts and payments on derivative
Instruments 3 - = - 35 20 5 6
Taxes 13 3 - = - 341 350 203 198
Other fees and expenses 21 2 - - - 3 28 20 16
Transaction costs 23 68 2 4 - 996 1,088 495 662
Total expenses 105 3 6 - 10,660 12,612 5,301 6,713
Total net income/loss on investments 397 1 2 - 12,088 6,900 9,455 8,826
Net realized and changes in unrealized results on - -
investments and other financial instruments 2,942 119 7 - 100,554 80,043 20,675 79,411
Net increase (+)/ decrease (—) from operations 3,339 120 9 - 112,642 86,943 30,130 88,237
Distributed dividends 22 = - = - = - = -
Subscriptions, redemptions (net) 84,951 3,000 4,264 - -171,026 36,412 -30,396 -75,873
Currency translation
Net assets at end of the reporting period 91,410 3,120 4,273 - 857,683 916,067 476,577 476,843

The accompanying notes set out on pages 73 to 116 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 Robeco Robeco Robeco

European Conservative US Conservative US Premium Chinese

Equities Equities® Equities® Equities

01/01/2014 01/01/2013 28/03/2014 01/01/2013 01/01/2014 01/01/2013 01/01/2014 01/01/2013

Notes  31/12/2014 31/12/2013 31/12/2014 31/12/2013 31/12/2014 31/12/2013 31/12/2014 31/12/2013

Net assets at beginning of the reporting period 315,591 221,450 - - 8,225,242 5,253,854 801,267 622,066
Bond interest and dividend income 17,766 9,206 303 - 95,710 100,954 22,571 12,313
Bank and other interest 11 1 = - 81 212 15 17
Other income 337 171 1 - 9,988 3,065 1,176 446
Total 18,114 9,378 304 - 105,779 104,231 23,762 12,776
Management fee 18 3,170 2,056 69 - 78,990 79,502 12,663 8,696
Restitution Management fee investment funds 17 - - - - - - - -
Service fee 18 544 271 15 - 7,082 6,792 1,069 701
Performance fee 19 = - = - = - = -
Depositary fee 20 45 63 9 - 174 492 155 278
Interest on bank overdrafts and payments on derivative
Instruments 28 4 = - 47 47 58 35
Taxes 13 202 104 5 - 2,691 2,224 450 280
Other fees and expenses 21 33 9 - - 65 551 1 22
Transaction costs 23 1,144 204 19 - 2,164 3,493 4,627 3,166
Total expenses 5,166 2,711 117 - 91,213 93,101 19,023 13,178
Total net income/loss on investments 12,948 6,667 187 - 14,566 11,130 4,739 -402
Net realized and changes in unrealized results on - - -
investments and other financial instruments 45,578 40,248 3,702 - 607,217 2,305,867 151,856 52,431
Net increase (+)/ decrease (—) from operations 58,526 46,915 3,889 - 621,783 2,316,997 156,595 52,029
Distributed dividends 22 -10,934 -7,062 - - -17,458 -6,302 - -
Subscriptions, redemptions (net) 618,332 54,288 49,929 - -1,535,839 660,693 7,857 127,172
Currency translation
Net assets at end of the reporting period 981,515 315,591 53,818 - 7,293,728 8,225,242 965,719 801,267

The accompanying notes set out on pages 73 to 116 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 Robeco Robeco Robeco

Indian Asian Stars US Large Cap US Select Opportunities

Equities Equities Equities Equities

01/01/2014 01/01/2013 01/01/2014 01/01/2013 01/01/2014 01/01/2013 01/01/2014 01/01/2013

Notes  31/12/2014 31/12/2013 31/12/2014 31/12/2013 31/12/2014 31/12/2013 31/12/2014 31/12/2013

Net assets at beginning of the reporting period 14,999 17,178 93,083 11,714 2,162,363 734,330 1,011,051 172,283
Bond interest and dividend income 273 191 3,019 1,416 38,123 17,826 19,823 5,980
Bank and other interest = - 1 1 41 29 3 7
Other income - - 87 -3 1,370 49 84 10
Total 273 191 3,107 1,414 39,534 17,904 19,910 5,997
Management fee 18 196 181 1,170 194 26,749 13,605 15,444 5,459
Restitution Management fee investment funds 17 - - - - - - - -
Service fee 18 31 23 101 16 2,948 1,411 1,549 500
Performance fee 19 = - 3 123 =
Depositary fee 20 53 26 47 54 101 141 90 114
Interest on bank overdrafts and payments on derivative
Instruments 1 1 17 8 20 25 2 7
Taxes 13 6 4 30 13 957 501 385 163
Other fees and expenses 21 14 8 - - 16 8 4 -
Transaction costs 23 114 71 587 228 1,375 863 807 458
Total expenses 415 314 1,955 636 32,166 16,554 18,281 6,701
Total net income/loss on investments -142 -123 1,152 778 7,368 1,350 1,629 -704
Net realized and changes in unrealized results on
investments and other financial instruments 8,396 -1,410 -7,673 6,776 241,511 402,264 189,214 157,741
Net increase (+)/ decrease (—) from operations 8,254 -1,533 —6,521 7,554 248,879 403,614 190,843 157,037
Distributed dividends 22 - - - - -3,595 -94 —-4,505 -
Subscriptions, redemptions (net) 5,914 -646 146,611 73,815 1,042,653 1,024,513 686,714 681,731
Currency translation
Net assets at end of the reporting period 29,167 14,999 233,173 93,083 3,450,300 2,162,363 1,884,103 1,011,051

The accompanying notes set out on pages 73 to 116 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 Robeco Robeco Robeco

New World Financial Property Global Consumer Trends Natural Resources

Equities Equities Equities Equities

01/01/2014 01/01/2013 01/01/2014 01/01/2013 01/01/2014 01/01/2013 01/01/2014 01/01/2013

Notes  31/12/2014 31/12/2013 31/12/2014 31/12/2013 31/12/2014 31/12/2013 31/12/2014 15/11/2013

Net assets at beginning of the reporting period 122,735 135,507 283,242 364,526 992,997 442,717 - 98,433
Bond interest and dividend income 2,862 3,903 8,106 8,720 8,850 6,362 - 1,805
Bank and other interest 8 9 5 3 14 2 = 1
Other income 138 232 209 102 932 161 = 167
Total 3,008 4,144 8,320 8,825 9,796 6,525 = 1,973
Management fee 18 1,129 1,440 2,300 4,292 10,502 7,838 - 392
Restitution Management fee investment funds 17 - - - - - - - -
Service fee 18 163 125 270 361 1,066 647 = 31
Performance fee 19 = - = - = - = -
Depositary fee 20 19 84 1 88 60 115 - 13
Interest on bank overdrafts and payments on derivative
Instruments 11 21 20 7 25 36 = 2
Taxes 13 69 59 96 128 423 296 = 15
Other fees and expenses 21 6 7 - 3 5 8 - 7
Transaction costs 23 340 419 433 537 1,219 871 = 151
Total expenses 1,737 2,155 3,120 5,416 13,300 9,811 = 611
Total net income/loss on investments 1,271 1,989 5,200 3,409 -3,504 -3,286 - 1,362
Net realized and changes in unrealized results on
investments and other financial instruments 16,860 34,746 61,984 -21,037 121,736 185,705 - -4,626
Net increase (+)/ decrease (—) from operations 18,131 36,735 67,184 -17,628 118,232 182,419 = -3,264
Distributed dividends 22 - -2,449 -2,459 -12 -1 - -
Subscriptions, redemptions (net) 14,601 -49,507 -53,449 -61,197 -88,416 367,862 - —-95,169
Currency translation
Net assets at end of the reporting period 155,467 122,735 294,528 283,242 1,022,801 992,997 - -

The accompanying notes set out on pages 73 to 116 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 Robeco Robeco Robeco
Sustainable Agribusiness Infrastructure Global Growth Trends High Yield
Equities Equities Equities Bonds
01/01/2014 01/01/2013 01/01/2014 01/01/2013 01/01/2014 15/11/2013 01/01/2014 01/01/2013
Notes  31/12/2014 31/12/2013 31/12/2014 15/11/2013 31/12/2014 31/12/2013 31/12/2014 31/12/2013
Net assets at beginning of the reporting period 47,922 117,853 - 177,741 45,564 - 4,049,767 3,189,523
Bond interest and dividend income 1,926 1,286 - 1,944 473 43 233,503 206,982
Bank and other interest 1 1 - - 2 1 11,268 10,788
Other income 285 362 = 109 86 39 32,472 29,129
Total 2,212 1,649 = 2,053 561 83 277,243 246,899
Management fee 18 986 1,175 - 1,352 247 50 24,838 22,600
Restitution Management fee investment funds 17 - - - - - - - -
Service fee 18 132 101 = 119 46 7 3,747 3,184
Performance fee 19 = - = - = -
Depositary fee 20 3 32 - 32 -6 - 127 374
Interest on bank overdrafts and payments on derivative
Instruments 3 4 - 2 - 3 38,638 32,630
Taxes 13 58 28 - 20 21 3 1,040 843
Other fees and expenses 21 3 - 9 - - 838 1,941
Transaction costs 23 139 157 = 246 29 6 14 37
Total expenses 1,321 1,500 = 1,780 337 69 69,242 61,609
Total net income/loss on investments 891 149 - 273 224 14 208,001 185,290
Net realized and changes in unrealized results on
investments and other financial instruments 17,006 11,088 - 23,545 4,124 984 126,867 -1,469
Net increase (+)/ decrease (—) from operations 17,897 11,237 - 23,818 4,348 998 334,868 183,821
Distributed dividends 22 - - - - - - -56,668 —-41,205
Subscriptions, redemptions (net) 65,054 -81,168 - -201,559 -13,342 44,566 -526,932 717,628
Currency translation
Net assets at end of the reporting period 130,873 47,922 - - 36,570 45,564 3,801,035 4,049,767

The accompanying notes set out on pages 73 to 116 inclusive form an integral part of the financial statements.

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

In EUR x thousand Robeco Robeco Robeco Robeco
Emerging Emerging Global Emerging Lux-o-rente
Credits* Debt® Credits Local Currency*
04/06/2014 01/01/2013 01/01/2014 01/01/2013 04/06/2014 01/01/2013 01/01/2014 01/01/2013
Notes  31/12/2014 31/12/2013 31/12/2014 31/12/2013 31/12/2014 31/12/2013 31/12/2014 31/12/2013
Net assets at beginning of the reporting period - - 130,698 197,772 - - 21,986 10,030
Bond interest and dividend income 1,302 - 3,866 8,666 1,344 - 1,598 1,041
Bank and other interest - 269 5,317 138 - 437 1,457
Other income 1 - 2 56 41 - 5 -
Total 1,303 - 4,137 14,039 1,523 - 2,040 2,498
Management fee 18 3 - 241 1,389 22 - 85 86
Restitution Management fee investment funds 17 - - - - - - - -
Service fee 18 = - 26 140 5 - 10 10
Performance fee 19 = - = - = - = -
Depositary fee 20 4 - -3 65 6 - - 28
Interest on bank overdrafts and payments on derivative
Instruments 2 - 304 5,265 321 - 369 1,386
Taxes 13 4 - 13 57 5 - 4 3
Other fees and expenses 21 - - 6 44 - - - 81
Transaction costs 23 2 - 4 8 14 - 8 8
Total expenses 15 - 591 6,968 373 - 476 1,602
Total net income/loss on investments 1,288 - 3,546 7,071 1,150 - 1,564 896
Net realized and changes in unrealized results on
investments and other financial instruments -1,210 - -10,942 -18,279 670 - -3,607 -3,836
Net increase (+)/ decrease (—) from operations 78 - -7,396 -11,208 1,820 - -2,043 -2,940
Distributed dividends 22 = - = - =71 - -78 -55
Subscriptions, redemptions (net) 51,337 - —-46,850 -55,866 64,714 - 10,491 14,951
Currency translation
Net assets at end of the reporting period 51,415 - 76,452 130,698 66,463 - 30,356 21,986

The accompanying notes set out on pages 73 to 116 inclusive form an integral part of the financial statements.

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

In EUR x thousand Robeco Robeco Robeco Robeco
Quant High Euro Government Euro Credit All Strategy Euro
Yield Fund Bonds Bonds Bonds
28/03/2014 01/01/2013 01/01/2014 01/01/2013 01/01/2014 01/01/2013 01/01/2014 01/01/2013
Notes  31/12/2014 31/12/2013 31/12/2014 31/12/2013 31/12/2014 31/12/2013 31/12/2014 31/12/2013
Net assets at beginning of the reporting period - - 753,011 646,131 387,268 666,424 1,345,286 1,844,323
Bond interest and dividend income 264 - 43,026 26,890 13,365 17,178 44,680 48,570
Bank and other interest -1 - 4 - 1,126 1,026 4,174 3,548
Other income 1,107 - 191 258 373 986 318 758
Total 1,370 - 43,221 27,148 14,864 19,190 49,172 52,876
Management fee 18 71 - 3,074 1,705 1,340 1,384 5,716 7,179
Restitution Management fee investment funds 17 - - - - -59 -57 - -
Service fee 18 13 - 1,200 593 296 271 1,331 1,319
Performance fee 19 = - = - = - = -
Depositary fee 20 2 - 79 87 26 89 101 188
Interest on bank overdrafts and payments on derivative
Instruments 4 - 5 16 2,350 2,379 4,152 3,606
Taxes 13 2 - 469 201 96 93 460 469
Other fees and expenses 21 168 - - 5 - 5 1 10
Transaction costs 23 = - 26 12 17 21 78 75
Total expenses 260 - 4,853 2,619 4,066 4,185 11,839 12,846
Total net income/loss on investments 1,110 - 38,368 24,529 10,798 15,005 37,333 40,030
Net realized and changes in unrealized results on
investments and other financial instruments 750 - 112,595 -7,633 19,951 -1,502 130,143 -12,567
Net increase (+)/ decrease (—) from operations 1,860 - 150,963 16,896 30,749 13,503 167,476 27,463
Distributed dividends 22 - - -29,193 -10,790 -2,130 -3,334 -26,512 -29,179
Subscriptions, redemptions (net) 29,262 - 752,309 100,774 92,193 —289,325 34,632 -497,321
Currency translation
Net assets at end of the reporting period 31,122 - 1,627,090 753,011 508,080 387,268 1,520,882 1,345,286

The accompanying notes set out on pages 73 to 116 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 Robeco Robeco Robeco
European Euro Sustainable Credits Financial Institutions Covered
High Yield Bonds Credits Bonds Bonds
01/01/2014 01/01/2013 01/01/2014 01/01/2013 01/01/2014 01/01/2013 01/01/2014 01/01/2013
Notes  31/12/2014 31/12/2013 31/12/2014 31/12/2013 31/12/2014 31/12/2013 31/12/2014 31/12/2013
Net assets at beginning of the reporting period 273,134 107,278 113,721 54,371 191,269 112,682 13,312 12,970
Bond interest and dividend income 11,285 12,575 5,391 3,579 21,716 8,795 316 342
Bank and other interest 251 8 297 150 588 200 3 -
Other income 457 223 81 - 147 369 = -
Total 11,993 12,806 5,769 3,729 22,451 9,364 319 342
Management fee 18 672 670 785 467 2,176 1,088 49 46
Restitution Management fee investment funds 17 - - - - - - - -
Service fee 18 99 87 160 91 567 205 11 11
Performance fee 19 = - = - = - = -
Depositary fee 20 9 36 11 20 31 39 1 6
Interest on bank overdrafts and payments on derivative
Instruments 1,107 229 102 53 823 253 3 -
Taxes 13 34 46 52 28 243 83 1 2
Other fees and expenses 21 - 1 - - - - - -
Transaction costs 23 7 - 6 4 23 8 = -
Total expenses 1,928 1,069 1,116 663 3,863 1,676 65 65
Total net income/loss on investments 10,065 11,737 4,653 3,066 18,588 7,688 254 277
Net realized and changes in unrealized results on
investments and other financial instruments 1,228 5,396 6,168 -1,010 15,855 5,615 668 65
Net increase (+)/ decrease (—) from operations 11,293 17,133 10,821 2,056 34,443 13,303 922 342
Distributed dividends 22 - - -3,185 -1,288 -20,585 -9,309 - -
Subscriptions, redemptions (net) —144,608 148,723 77,421 58,582 620,716 74,593 79 -
Currency translation
Net assets at end of the reporting period 139,819 273,134 198,778 113,721 825,843 191,269 14,313 13,312

The accompanying notes set out on pages 73 to 116 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 Robeco
Investment Grade GTAA
Corporate Bonds Fund

01/01/2014 01/01/2013 01/01/2014 01/01/2013

Notes 31/12/2014 31/12/2013 31/12/2014 31/12/2013

Net assets at beginning of the reporting period 1,160,729 1,280,908 20,652 42,897
Bond interest and dividend income 32,443 42,753 330 182
Bank and other interest 3,235 3,054 231 63
Other income 676 46 4 142
Total 36,354 45,853 565 387
Management fee 18 3,784 6,110 30 20
Restitution Management fee investment funds 17 - - - -
Service fee 18 1,083 1,250 3 2
Performance fee 19 = - 11 21
Depositary fee 20 82 183 -13 15

Interest on bank overdrafts and payments on derivative

Instruments 1,916 2,537 62 117
Taxes 13 341 381 3 3
Other fees and expenses 21 - 2 3 1
Transaction costs 23 26 26 27 71
Total expenses 7,232 10,489 126 250
Total net income/loss on investments 29,122 35,364 439 137

Net realized and changes in unrealized results on

investments and other financial instruments 52,220 -27,176 1,156 12,958
Net increase (+)/ decrease (—) from operations 81,342 8,188 1,595 13,095
Distributed dividends 22 -27,281 -30,913 - -
Subscriptions, redemptions (net) —84,346 -97,454 -1,223 -35,340
Currency translation

Net assets at end of the reporting period 1,130,444 1,160,729 21,024 20,652

The accompanying notes set out on pages 73 to 116 inclusive form an integral part of the financial statements.
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Number of shares outstanding

Movement in the reporting period 01/01/2014 through Class of shares Sbhezrii;?;;hoef Shgres Shares Shf:; g: mz

31/12/2014 the period subscribed redeemed periad
Global Equity sub-funds

Robeco BP Global Premium Equities B EUR 227,956 272,887 238,128 262,715

CEUR 78,091 1,123,150 218,148 983,093

D EUR 614,531 2,111,943 660,711 2,065,763

| EUR - 1,242,632 5,723 1,236,909

ZB AUD - 45,529 - 45,529

D USD 492 472,906 36,839 436,559

EUSD - 8,404 - 8,404

FUSD - 4,675 - 4,675

| USD - 12,327 - 12,327

Robeco Global Conservative Equities B EUR 437,421 144,944 176,991 405,374

CEUR 605,641 796,081 411,756 989,966

D EUR 89,578 41,660 49,985 81,253

| EUR 29,793 197,843 169,784 57,852

ZEUR 540,385 705,697 598,596 647,486

D USD 2,175 7,386 4,166 5,395

| USD 730,200 235,482 701,975 263,707

ZUsSD - 826,852 78,830 748,022

Robeco Global Stars Equities D EUR 268,382 181,503 313,573 136,312

F EUR 188,742 219,836 57,288 351,290

ZEUR 1,118,532 96,063 753,249 461,346

Robeco Emerging Stars Equities D EUR 966,246 181,401 648,807 498,840

DLEUR 821 107 75 853

EEUR - 250 - 250

F EUR 1,429,023 530,131 571,587 1,387,567

| EUR 2,200,583 354,887 279,934 2,275,536

ZEUR 447,635 70,180 99,104 418,711

D USD 732,582 154,188 450,343 436,427

| USD - 190,485 18,884 171,601

KE USD - 2,720 - 2,720

ML USD - 977,564 86,572 890,992

Robeco Emerging Markets Equities D EUR 3,272,267 224,912 1,992,836 1,504,343

EEUR - 250 - 250

F EUR 3,955,451 1,536,830 2,206,693 3,285,588

| EUR 1,104,787 322,560 807,963 619,384

M EUR 52,582 3,799 20,363 36,018

ZEUR - - - =

D USD 269,892 91,371 126,560 234,703

FUSD 1,864 2,497 2,493 1,868

| USD 1,951,893 145,190 1,188,495 908,588

JUSD 637,782 574,978 51,808 1,160,952

Robeco Active Quant Emerging Markets Equities D EUR 157,685 15,309 113,827 59,167

E EUR 500 1 501

F EUR 81,859 147,480 129,413 99,926

GEUR 461,765 502,952 956,716 8,001

| EUR 2,794,894 731,992 1,034,723 2,492,163
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Number of shares outstanding

Movement in the reporting period 01/01/2014 through Class of shares Sbhezrii;?;;hoef Shgres Shares Shf:; g: mz
31/12/2014 the period subscribed redeemed periad
ZEUR 313,695 59,655 263,347 110,003

D USD 145,164 88,392 74,606 158,950

DLUSD 500 - - 500

| USD 1,469,463 409,588 835,000 1,044,051

M USD 500 - - 500

Robeco Momentum Equities D EUR - 500 250 250
F EUR - 6,620 2,546 4,074

| EUR 30,006 22,087 30,354 21,739

ZEUR - 791,460 809 790,651

RobecoSAM Quant Sustainable Global Equities D EUR - 128,128 1,002 127,126
F EUR - 398,739 7,525 391,214

| EUR - 155,209 154,959 250

ZEUR 50,000 165,748 50,000 165,748

IH EUR - 5,000 - 5,000

Robeco Quant Emerging Markets Equities I EUR 250 - - 250
ZEUR 435,649 135,344 176,022 394,971

| USD 1,333,467 - 707,900 625,567

Robeco Emerging Conservative Equities B EUR 328,135 880,092 456,127 752,100
CEUR 6,698,548 2,960,046 1,990,721 7,667,873

D EUR 395,185 2,910,797 1,549,105 1,756,877

F EUR 766,964 739,803 239,204 1,267,563

| EUR 3,606,797 3,159,893 567,766 6,198,924

ZEUR 554,596 440,924 405,703 589,817

ZAUD 12,961 28,005 1,067 39,899

D GBP - 195 - 195

E GBP - 195 - 195

F GBP - 195 - 195

G GBP - 195 - 195

| GBP 102,204 - - 102,204

B USD 250 13,904 10,029 4,125

CusD 94,847 910 81,026 14,731

D USD 280,929 307,113 113,198 474,844

EUSD - 310 - 310

FUSD - 310 - 310

G USD - 310 - 310

| USD 601,603 1,255,751 167,818 1,689,536

M USD 1,012 2,751 989 2,774

Robeco Emerging Markets Smaller Companies D EUR 7,185 2 6,687 500
F EUR 250 18,078 4,804 13,524

D USD 500 - - 500

| USD 500 - - 500

M USD - 320 - 320

ZUSD 400,000 175,000 - 575,000

Robeco Quant Value Equities F EUR 250 9,406 2,563 7,093
| EUR 29,750 - 29,500 250
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Number of shares outstanding

Movement in the reporting period 01/01/2014 through Class of shares Sbhezrii;?;;hoef Shgres Shares Shf:; g: mz
31/12/2014 the period subscribed redeemed periad
ZEUR - 796,699 2,116 794,583
Robeco Active Quant Emerging Large Cap Equities I EUR - 250 - 250
| USD - 42,333 - 42,333
Regional & Country Equity sub-funds
Robeco Asia-Pacific Equities D EUR 3,744,721 1,372,937 3,783,490 1,334,168
F EUR 2,848,556 1,073,516 876,851 3,045,221
ZEUR 484,108 61,200 338,629 206,679
D USD 165,544 119,900 88,933 196,511
| USD 1,497,615 1,326,444 184,310 2,639,749
M USD - 320 - 320
RobecoSAM Sustainable European Equities D EUR 6,837,816 895,378 3,789,408 3,943,786
EEUR - 250 - 250
F EUR 1,041,277 1,105,846 317,377 1,829,746
| EUR 524,797 173,002 153,442 544,357
Robeco European Conservative Equities B EUR 527,317 61,371 321,091 267,597
CEUR 1,350,825 1,248,416 239,033 2,360,208
D EUR 51,759 1,378,632 478,611 951,780
I EUR 312,614 2,532,734 423,584 2,421,764
ZEUR 225,977 155,762 733 381,006
IH EUR 220,716 375,514 - 596,230
B USD - 272,679 9,895 262,784
D USD 985 20,237 4,343 16,879
| USD - 340 - 340
M USD - 320 - 320
Robeco US Conservative Equities D EUR - 275 - 275
| EUR - 29,750 - 29,750
GUSD - 472,938 - 472,938
Robeco US Premium Equities D EUR 817,081 66,010 288,892 594,199
F EUR 419,847 714,666 189,028 945,485
| EUR 608,106 63,801 95,127 576,780
ZEUR 526,951 - 107,964 418,987
DH EUR 2,762,588 220,360 1,114,487 1,868,461
FH EUR 767,304 142,434 280,432 629,306
IH EUR 2,744,325 208,031 792,350 2,160,006
KH EUR 5,000 212,097 43,190 173,907
MH EUR 461,539 9,107 209,414 261,232
KH CHF 6,000 530,150 41,177 494,973
IE GBP 1,078,283 38,807 334,969 782,121
EH GBP 366,094 3,331 113,722 255,703
GH GBP 293,047 24,673 82,010 235,710
D USD 13,397,301 1,503,772 4,284,840 10,616,233
FUSD 296,831 126,548 103,029 320,350
| USD 11,093,181 1,072,699 2,703,797 9,462,083
K USD 7,159,529 2,932,362 4,460,790 5,631,101
M USD 679,475 28,136 263,336 444,275
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Number of shares outstanding

Movement in the reporting period 01/01/2014 through a Shar_es at the Shares Shares Shares at the
31/12/2014 ass of shares beglnnlng_ of subscribed redeemed end of t_he
the period period

Robeco Chinese Equities D EUR 11,954,092 6,522,039 7,321,735 11,154,396
E EUR - 250 250

F EUR 314,812 788,224 262,495 840,541

