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Robeco Institutional Solutions Fund SICAV-FIS 

(hereafter the ‘Fund’ or ‘Company’) 
Undertaking for collective investment in transferable securities incorporated as a ‘Société d’Investissement à Capital Variable – Fonds 
d'Investissement Spécialisé’ (SICAV-FIS) under Luxembourg law. 

 
Register of Companies 
RCS Luxembourg B 205 487 

 
Registered Office 
6, route de Trèves 
L-2633 Senningerberg 
Grand Duchy of Luxembourg 

 
Board of Directors 
Mr. M.R. Glazener (Director/Chairman, resigned as per 15 February 2021) 
Mr. J.H. van den Akker (Director/Chairman) 
Mr. C.M.A. Hertz (Director, appointed as per 17 February 2021) 
Mr. P.F. van der Worp (Director, appointed as per 30 November 2021) 
Mrs. J.F. Wilkinson (Director, appointed as per 30 November 2021) 
Mr. H.J. Ris (Director, appointed as per 15 February 2021, resigned as per 1 September 2021) 
Mr. M.O. Nijkamp (Director, appointed as per 27 May 2021, resigned as per 1 January 2022) 
Mrs. S. van Dootingh (Director, resigned as per 1 May 2021) 
Mr. M. van Zanten (Director, resigned as per 17 February 2021) 

 
Mr. M.O. Nijkamp was an employee of Robeco Nederland B.V. (Affiliated Entity) 
M.R. Glazener, J.H. van den Akker, M. van Zanten, P. F. van der Worp and Mr. H.J. Ris are employees of Robeco Nederland B.V. 
(Affiliated Entity). 
Mrs. S. van Dootingh was independent director, Mr. C.M.A. Hertz and Mrs. J.F. Wilkinson are independent directors. 

 
Alternative Investment Fund Manager (AIFM) 
Robeco Institutional Asset Management B.V. 
Weena 850 
NL-3014 DA Rotterdam 
The Netherlands 

 
Cabinet de révision agréé (Independent auditor) 
KPMG Luxembourg, Société anonyme 
39, Avenue John F. Kennedy 
L-1855 Luxembourg 
Grand Duchy of Luxembourg 

 
Depositary, Domiciliary and Paying Agent 
J.P. Morgan SE (previously named J.P. Morgan Bank Luxembourg S.A.) 
6, route de Trèves 
L-2633 Senningerberg 
Grand Duchy of Luxembourg 

 
Administration Agent and Registrar 
J.P. Morgan SE (previously named J.P. Morgan Bank Luxembourg S.A.) 
6, route de Trèves 
L-2633 Senningerberg 
Grand Duchy of Luxembourg 

 
Subscriptions and publications 
No subscription can be accepted on the basis of financial reports such as this report. Subscriptions may only be accepted on the basis of 
the current prospectus, supplemented by the Company’s latest annual report and the prospectus. Documents are available in through the 
website www.robeco.com and may be obtained free of charge at the Company’s registered office. 

 
Robeco 
Where reference is made to ‘Robeco’, it should be read Robeco Institutional Asset Management B.V. ("RIAM") including the activities 
of the other entities which are in the scope of Robeco’s management 
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Merger of J.P. Morgan Bank Luxembourg S.A. 
As part of the implementation of the J.P. Morgan legal entity strategy within Europe, J.P. Morgan Bank Luxembourg S.A. merged into 
J.P. Morgan AG which at the same time changed its legal form from a German Stock Corporation (Aktiengesellschaft) to a European 
Company (Societas Europaea), being J.P. Morgan SE (the “Merger”). 

 
As from 22 January 2022, J.P. Morgan SE, as the legal successor of J.P. Morgan Bank Luxembourg S.A., continued to act as Depositary 
through its Luxembourg Branch. 

 
In the accompanying notes to the Financial Statements, the new name (“J.P. Morgan SE”) is used. 
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General 

Website 
An information update on the sub funds’ investment policies, returns and investment portfolio can be found on www.robeco.com/riam. 
 
Code of conduct 
The Board of Directors adheres to the 10 principles of the Association of the Luxembourg Fund Industry (“ALFI”) Code of Conduct for 
Luxembourg investment funds and considers the Fund to be in compliance with the principles in all material respects. 
 
Market Impact Covid-19 
The company considers the ongoing Covid-19 pandemic as a significant event which may impact the investment funds under 
management. The impact of the pandemic on people, companies and the economy at large has been significant. Looking ahead, the 
company sees its impact fading as the pandemic becomes endemic. Higher immunity levels, lower severity of disease due to the Omicron 
variant and declining sensitivity of economic activity to pandemic restrictions have already notably improved the outlook. Yet, 
uncertainties remain given significant dispersion in vaccination rates, levels of immunity and Covid variants across the globe. Therefore, 
a slowdown in the trajectory towards herd immunity as a result of risks relating to vaccine logistics, vaccine side effects, reduced 
effectiveness, or public resistance to (mandatory) vaccination, may have a negative impact on markets. 
 
Operational measures for business continuity by Robeco 
In response to the ongoing Covid-19 crisis, Robeco is constantly monitoring the latest developments and has taken all measures 
necessary to manage the situation and to ensure business continuity, while ensuring the health and safety of clients, employees and 
suppliers. The operational measures and capabilities are such that Robeco remains fully functional in managing client portfolios and 
serving clients. Robeco’s systems and platforms are designed to enable its staff, most of whom have worked from home throughout the 
crisis based on their local health and safety measures, to operate as normal. The approach is one of vigilance and flexibility, allowing to 
implement new or revised measures smoothly and as necessary. 

 
Sub-funds closed 

 
Sub-fund Effective date 
Robeco Customized Liability Driven Fund III 04/03/2021

 
Deactivated share classes 

 
Sub-fund Share class Effective date 
Robeco Customized Liability Driven Fund III P EUR 04/03/2021

Report of the investment manager 

General market review 
In 2021, the global economic business cycle progressed from recovery into accelerating expansion. The latest IMF projections show 
global real GDP to have grown by 5.9% in 2021 compared to the 3.1% global real GDP contraction in 2020. The ‘trilemma’ challenging 
policymakers, i.e. solving the Covid health crisis, maintaining economic momentum, and safeguarding personal freedoms all at once, 
notably eased. Increased vaccination rates and the emergence of milder Covid variants towards the end of 2021 contributed. In addition, 
the sensitivity of economic activity to pandemic related restrictions declined, partly thanks to increased digitisation across sectors. 
Continuing fiscal- and monetary policy support underpinned the upward growth trajectory in developed markets as well. Leading 
indicators in the US, like the ISM non-manufacturing index, hit all-time highs. 

 
Yet, the economic landscape in 2021 portrayed widely divergent recoveries. Whilst advanced economies enjoyed above trend GDP 
growth, the global expansion became less synchronized. Emerging markets experienced a slowdown in the recovery pace on the back of 
local fiscal overreach, an early tightening cycle by central banks to address rampant domestic inflation and a Chinese policy paradigm 
shift. The “Common Prosperity” program launched by Chinese president Xi Jinping to boost productivity growth and tackle economic 
inequality, has produced a regulatory crackdown that has left China’s traditional growth engines (manufacturing, real estate, 
infrastructure and technology) sputtering. The restructuring of real estate giant Evergrande is exemplary in this respect. 

 
In addition to Covid-19, intensifying supply chain constraints and receding economic slack made inflation top of mind in 2021. With 
both cyclical- as well as non-cyclical forces exerting upward pressure, the closely watched US core Personal Consumption Expenditure 
inflation index reached the highest level in 30 years, touching 4.9% in December 2021. Natural disasters like a historic flooding in 
Germany and Belgium show climate change is becoming more evident by the day. The COP26 climate summit in Glasgow in November 
2021 delivered important pledges like halting deforestation, reducing methane emissions and phasing out coal to deliver on the Paris 
Agreement goal of limiting global warming to 1.5°C above pre-industrial level. 
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Risk management 

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

Compliance risk 
Compliance risk is the risk of sanctions, financial loss or reputation damage as a result of non-compliance with the laws 
and regulations applicable to the activities of Robeco and the Company. Their activities – collective portfolio management – are 
subject to European and local rules of financial supervision. Observance of these rules is supervised by the national competent 
authorities (in the Netherlands the Authority for the Financial Markets, AFM, the Central Bank of the Netherlands, DNB and in 
Luxembourg the Commission de Surveillance du Secteur Financier (CSSF)). It is in the interest of investors in the sub-funds that 
Robeco as well as the Company comply with all the applicable laws and regulations. 

The past few years the level of regulation has increased consistently while the regulatory environment is evolving as well by moving 
from a principle-based to a more rule and evidence based environment.  and the Company actively follow these 
regulatory developments and are in continuous effort to incorporate all regulatory changes to ensure compliance with rules 
and regulations. 

In 2021, Robeco has further improved its control environment for managing compliance and integrity risks. A Systematic 
Integrity Risk Assessment has been performed to further identify and assess the integrity risks and to assess the control measures that 
mitigate the integrity risks. The outcome has been discussed with the business and follow-up actions have been addressed. 

Changes in the field of legislation and regulation that could affect Robeco and/or the Company also took place in 2021. 

The new EU regulatory framework on sustainable finance, consisting of multiple pieces of legislation, including the 
new Sustainable Finance Disclosure Regulation (SFDR), Taxonomy Regulation and amendments to existing 
frameworks (including the UCITS Directive and AIFMD), introduced extended reporting and disclosures, aiming for increased 
comparability between sustainable funds and to avoid greenwashing. The framework also requires the integration of 
sustainability (risks) in the organization, governance, risk management and investment processes of the sub-funds. 

In 2022, Robeco and the Company will focus on the implementation of the further detailed SFDR requirements in line with 
the Regulatory Technical Standards.  

The aforementioned developments were adequately addressed in the ongoing challenging times, with the Covid-19 
pandemic affecting clients, employees, service providers and financial markets. Robeco has proved its resilience as it was able to 
ensure continuity of operations globally. 
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Risk management (continued) 

Developments Financial Risk Management 
Robeco has been continuously working to further enhance its risk management methodologies, infrastructure and processes. 

The EU Sustainable Finance Disclosure Regulation (SFDR) entered into force on March 10, 2021. As one of the focus point Financial 
Risk Management laid the foundations of a risk management framework to assess material sustainability risks and incorporate limits and 
controls to measure, calculate and manage the sustainability risks in line with the sustainability profile of the sub- funds. This 
framework covers both internal and external sustainability metrics and climate scenarios and will continue to evolve and remain in focus 
for 2022 and beyond. All elements are governed by a dedicated sustainability risk policy and integrated in the regular risk workflow, 
reporting and limits and control framework. For all sub-funds, the binding elements in line with the sustainability profile are integrated 
in the prospectus. More information on the relevant framework and approach can be found on: www.robeco.com/docm/docu- robeco-
sustainability-risk-policy.pdf. 

On the risk level of the management company, climate scenarios are integrated in the Internal Capital Adequacy Assessment Process 
(ICAAP) and monitoring of carbon reduction targets are integrated in the enterprise risk framework. 

The Liquidity risk framework has been further enhanced to align with trading practices. This included a relaxation of the strictly 
proportional scenarios applied before to allow for small deviations from the original portfolio when assessing the liquidity of the fund. 
Robeco has also been invited to participate in multiple regulatory surveys and data collection exercises to provide the regulatory 
authorities with detailed information on the liquidity risk profile of various funds. 

Investment results 

Net Investment results 
Investment 

result 
reporting 

period in % 

Investment result 
3 years average or 

since inception 
  /until liquidation 

Robeco Customized Liability Driven Fund I 
P EUR shares -12.7 8.5 
Robeco Customized Liability Driven Fund II 
P EUR shares -17.7 9.7 
Robeco Customized Liability Driven Fund III 
P EUR shares 1 -7.5 22.3 
Robeco Customized Liability Driven Fund VI 
P EUR shares -20.9 12.0 
Robeco Customized Liability Driven Fund VII 
P EUR shares 2 -8.0 2.8 
1 Investment result reporting period over the period 1 January 2021 until 3 March 2021. 3 years average over the period 1 January 2019 until 4 March 2021. 
2 Investment result 3 years average over the period from 10 April 2019 until 31 December 2021. 
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Performance analysis 

Robeco Customized Liability Driven Fund I 
Over the reporting period, Robeco Customized Liability Driven Fund I generated a return of -12.6% (gross of fees in EUR). 

 
The investment return can for a large part be explained by the development of Euro swap rates and Euro government bond rates the sub- 
fund has exposure to. Over the reporting period the relevant Euro-core government (related) bond yields increased substantially, which 
resulted in a negative absolute return for the sub-fund. Euro swap rates increased substantially as well across the curve compared to the 
start of the year, which resulted in a negative absolute return for the sub-fund. 

 
The start of 2021 was driven by higher inflation expectations and rising interest rates. There are a number of factors that could explain 
the rise in interest rates and the sell off of bonds. First, the prospect of reopening economies. The successful start of the vaccination 
process in countries such as the US and the UK supported by expectations of reopening of some subsectors of economies in the second 
quarter. Eurozone countries lagged in this process, however their bond markets did respond to this global sentiment. The second factor 
was the tax incentive. The Democratic victory of the Georgia Senate election on January 5 was a significant market event as it opened the 
door to significant further fiscal stimulus to the US economy. The third factor was inflation expectations. Triggered by higher commodity 
prices and international trade disruptions. Eurozone government bonds clearly benefited from the European Central Bank European 
Central Bank (ECB's) purchases. At the ECB meeting in March, the Governing Council of the ECB expressed its intention to accelerate 
its purchases of Pandemic emergency purchase programme (PEPP) bonds at a significantly faster pace. This dampened the rise in euro 
area interest rates, although new waves of COVID-19 infections and a slow vaccination rate probably also played a role. 
Government bond yields for the second quarter show a clear gap between the euro and the Anglo-Saxon market. While yields on euro 
government bonds rose and euro bond markets posted negative returns, US and UK government bond yields declined and these markets 
had positive returns. An important factor explaining these differences in returns is the timing of the reopening of economies. The US and 
UK were early in the reopening process and their bond markets were equally early in re-pricing this impact. Central banks also had a 
major impact on government bond yields in the quarter. Communications from both the FED and the ECB had a positive impact on bond 
markets. The ECB surprised the market by stating that its net PEPP purchases will take place at a "significantly faster" pace in the third 
quarter. This had a dampening effect on German Bund yields, but also supported bonds from the eurozone periphery. 

 
The third quarter started with a continuation of the rally in Q2, partly driven by central bank meetings in June. The ECB's rhetoric played 
a role in pushing down interest rates in the eurozone in particular the start of the third quarter. Fears of inflation overshooting were less 
prevalent in the eurozone and moderate comments from ECB officials in June contributed to a decline in long-term Bund yields. 
However, market sentiment changed in August. In the eurozone, the hawks of the ECB Governing Council (eg Knot, Holzmann) 
criticized the PEPP programme. This contributed to interest rate increases in the eurozone. Supply and logistics bottlenecks continued to 
make headlines in the third quarter, accompanied by an increase in energy prices in September. In addition, market attention for Covid- 
19 weakened considerably. As a result, uncertainty about future inflation increased again and government bonds went on sale worldwide. 
September also brought the first rate hike from a G10 central bank. In the eurozone, inflation rose to new 10-year highs and was expected 
to rise slightly further in Q4. The last quarter of the year brought – as expected – even higher inflation figures and the discovery of a 
supposedly more infectious new Covid strain which brought a sharp flight to quality rally. Nonetheless, contrary to the ECB, FED chair 
Powell, made clear to markets that the FED will need to acknowledge inflation concerns as pipeline pressures linger on. Powell hinted at 
a larger and quicker taper of bond purchases, leaving the door open for bringing forward rate hikes. The global bond rally stalled in 
December. Covid infection rates jumped, however worries around the Omicron variant faded during the month. In addition, the ECB 
decided to end purchases under its PEPP program in March, thereby reducing bond buying significantly in 2022. Nonetheless, the ECB 
left its forward guidance unchanged, indicating that its key deposit rate will remain at the current -0.50%, or lower levels. 

 
With respect to sustainability investing, integration of sustainability factors are embedded and taken into consideration in every step of 
the portfolio process. The objective of the sub-fund is to effectively and efficiently hedge interest rate risk. In order to reach this 
objective the sub-fund therefore also invests in highly rated government bonds with high correlations with euro interest rate swaps. Long 
term credit quality is extremely important for LDI portfolios. The sub-fund therefore also aims to minimize ESG risk by investing in high 
quality ESG countries. Given the long term nature of ESG factors and its impact on issuers the sub-fund aims to achieve a high overall 
ESG portfolio score, represented by Robeco’s Country Sustainability Ranking (CSR). The CSR score of the portfolio and underlying 
countries are monitored and updated on a continuous basis. 

 
Robeco Customized Liability Driven Fund II 
Over the reporting period, Robeco Customized Liability Driven Fund II generated a return of -17.4% (gross of fees in EUR). 

 
The investment return can for a large part be explained by the development of Euro swap rates and Euro government bond rates the sub- 
fund has exposure to. Over the reporting period the relevant Euro-core government (related) bond yields increased substantially, which 
resulted in a negative absolute return for the sub-fund. Euro swap rates increased substantially as well across the curve compared to the 
start of the year, which resulted in a negative absolute return for the sub-fund. 
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Robeco Customized Liability Driven Fund II (continued) 
The start of 2021 was driven by higher inflation expectations and rising interest rates. There are a number of factors that could explain 
the rise in interest rates and the sell off of bonds. First, the prospect of reopening economies. The successful start of the vaccination 
process in countries such as the US and the UK supported by expectations of reopening of some subsectors of economies in the second 
quarter. Eurozone countries lagged in this process, but their bond markets did respond to this global sentiment. The second factor was the 
tax incentive. The Democratic victory of the Georgia Senate election on January 5 was a significant market event as it opened the door to 
significant further fiscal stimulus to the US economy. The third factor was inflation expectations. Triggered by higher commodity prices 
and international trade disruptions. Eurozone government bonds clearly benefited from the ECB's purchases. At the ECB meeting in 
March, the Governing Council of the ECB expressed its intention to accelerate its purchases of PEPP bonds at a significantly faster pace. 
This dampened the rise in euro area interest rates, although new waves of COVID-19 infections and a slow vaccination rate probably also 
played a role. 

 
Government bond yields for the second quarter show a clear gap between the euro and the Anglo-Saxon market. While yields on euro 
government bonds rose and euro bond markets posted negative returns. US and UK government bond yields declined and these markets 
had positive returns. An important factor explaining these differences in returns is the timing of the reopening of economies. The US and 
UK were early in the reopening process and their bond markets were equally early in re-pricing this impact. Central banks also had a 
major impact on government bond yields in the quarter. Communications from both the Fed and the ECB had a positive impact on bond 
markets. The ECB surprised the market by stating that its net PEPP purchases will take place at a "significantly faster" pace in the third 
quarter. This had a dampening effect on German Bund yields, but also supported bonds from the eurozone periphery. 

 
The third quarter started with a continuation of the rally in Q2, partly driven by central bank meetings in June. The ECB's rhetoric played 
a role in pushing down interest rates in the eurozone in particular the start of the third quarter. Fears of inflation overshooting were less 
prevalent in the eurozone and moderate comments from ECB officials in June contributed to a decline in long-term Bund yields. 
However, market sentiment changed in August. In the eurozone, the hawks of the ECB Governing Council (eg Knot, Holzmann) 
criticized the PEPP programme. This contributed to interest rate increases in the eurozone. Supply and logistics bottlenecks continued to 
make headlines in the third quarter, accompanied by an increase in energy prices in September. In addition, market attention for Covid- 
19 weakened considerably. As a result, uncertainty about future inflation increased again and government bonds went on sale worldwide. 
September also brought the first rate hike from a G10 central bank. In the eurozone, inflation rose to new 10-year highs and was expected 
to rise slightly further in Q4. The last quarter of the year brought – as expected – even higher inflation figures and the discovery of a 
supposedly more infectious new Covid strain which brought a sharp flight to quality rally. Nonetheless, contrary to the ECB, FED chair 
Powell, made clear to markets that the FED will need to acknowledge inflation concerns as pipeline pressures linger on. Powell hinted at 
a larger and quicker taper of bond purchases, leaving the door open for bringing forward rate hikes. The global bond rally stalled in 
December. Covid infection rates jumped, but worries around the Omicron variant faded during the month. In addition, the ECB decided 
to end purchases under its PEPP program in March, thereby reducing bond buying significantly in 2022. Nonetheless, the ECB left its 
forward guidance unchanged, indicating that its key deposit rate will remain at the current -0.50%, or lower levels. 

 
With respect to sustainability investing, integration of sustainability factors are embedded and taken into consideration in every step of 
the portfolio process. The objective of the sub-fund is to effectively and efficiently hedge interest rate risk. In order to reach this 
objective the sub-fund therefore also invests in highly rated government bonds with high correlations with euro interest rate swaps. Long 
term credit quality is extremely important for LDI portfolios. The sub-fund therefore also aims to minimize ESG risk by investing in high 
quality (ESG) countries. Given the long term nature of ESG factors and its impact on issuers the sub-fund aims to achieve a high overall 
ESG portfolio score, represented by Robeco’s Country Sustainability Ranking (CSR). The CSR score of the portfolio and underlying 
countries are monitored and updated on a continuous basis. The sub-fund has an exposure of approximately 5% to Green Bonds at the 
end of 2021. Due to the Buy & Maintain nature and philosophy of the sub-fund this is expected to remain relatively stable the coming 
period. 

 
Robeco Customized Liability Driven Fund III 
Over the reporting period (1 January 2022 until liquidation on 4 March 2022), Robeco Customized Liability Driven Fund III generated a 
return of -8.1% (gross of fees in EUR). 

 
The investment return can for a large part be explained by the development of Euro swap rates and Euro government bond rates the sub- 
fund has exposure to. Over the reporting period the relevant Euro-core government bond yields increased substantially, which resulted in 
a negative absolute return for the sub-fund. Euro swap rates increased substantially as well across the curve compared to the start of the 
year, which resulted in a negative absolute return for the sub-fund. Note: the sub-fund was liquidated in March 2021. The last official 
NAV was reported as of March 4th 2021. 
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Robeco Customized Liability Driven Fund III (continued) 
The start of 2021 was driven by higher inflation expectations and rising interest rates. There are a number of factors that could explain 
the rise in interest rates and the sell off of bonds. First, the prospect of reopening economies. The successful start of the vaccination 
process in countries such as the US and the UK supported by expectations of reopening of some subsectors of economies in the second 
quarter. Eurozone countries lagged in this process, but their bond markets did respond to this global sentiment. The second factor was the 
tax incentive. The Democratic victory of the Georgia Senate election on January 5 was a significant market event as it opened the door to 
significant further fiscal stimulus to the US economy. The third driver was inflation expectations. Triggered by higher commodity prices 
and international trade disruptions. Eurozone government bonds clearly benefited from the ECB's purchases. At the ECB meeting in 
March, the Governing Council of the ECB expressed its intention to accelerate its purchases of PEPP bonds at a significantly faster pace. 
This dampened the rise in euro area interest rates, although new waves of COVID-19 infections and a slow vaccination rate probably also 
played a role. 

 
Government bond yields for the second quarter show a clear gap between the euro and the Anglo-Saxon market. While yields on euro 
government bonds rose and euro bond markets posted negative returns, US and UK government bond yields declined and these markets 
had positive returns. An important factor explaining these differences in returns is the timing of the reopening of economies. The US and 
UK were early in the reopening process and their bond markets were equally early in re-pricing this impact. Central banks also had a 
major impact on government bond yields in the quarter. Communications from both the Fed and the ECB had a positive impact on bond 
markets. The ECB surprised the market by stating that its net PEPP purchases will take place at a "significantly faster" pace in the third 
quarter. This had a dampening effect on German Bund yields, but also supported bonds from the eurozone periphery. 

 
The third quarter started with a continuation of the rally in Q2, partly driven by central bank meetings in June. The ECB's rhetoric played 
a role in pushing down interest rates in the eurozone in particular the start of the third quarter. Fears of inflation overshooting were less 
prevalent in the eurozone and moderate comments from ECB officials in June contributed to a decline in long-term Bund yields. 
However, market sentiment changed in August. In the eurozone, the hawks of the ECB Governing Council (eg Knot, Holzmann) 
criticized the PEPP programme. This contributed to interest rate increases in the eurozone. Supply and logistics bottlenecks continued to 
make headlines in the third quarter, accompanied by an increase in energy prices in September. In addition, market attention for Covid- 
19 weakened considerably. As a result, uncertainty about future inflation increased again and government bonds went on sale worldwide. 
September also brought the first rate hike from a G10 central bank. In the eurozone, inflation rose to new 10-year highs and was expected 
to rise slightly further in Q4. The last quarter of the year brought – as expected – even higher inflation figures and the discovery of a 
supposedly more infectious new Covid strain which brought a sharp flight to quality rally. Nonetheless, contrary to the ECB, FED chair 
Powell, made clear to markets that the FED will need to acknowledge inflation concerns as pipeline pressures linger on. Powell hinted at 
a larger and quicker taper of bond purchases, leaving the door open for bringing forward rate hikes. The global bond rally stalled in 
December. Covid infection rates jumped, but worries around the Omicron variant faded during the month. In addition, the ECB decided 
to end purchases under its PEPP program in March, thereby reducing bond buying significantly in 2022. Nonetheless, the ECB left its 
forward guidance unchanged, indicating that its key deposit rate will remain at the current -0.50%, or lower levels. 

 
With respect to sustainability investing, integration of sustainability factors are embedded and taken into consideration in every step of 
the portfolio process. The objective of the sub-fund is to effectively and efficiently hedge interest rate risk. In order to reach this 
objective the sub-fund therefore also invests in highly rated government bonds with high correlations with euro interest rate swaps. Long 
term credit quality is extremely important for Liability Driven (LDI) portfolios. The sub-fund therefore also aims to minimize ESG risk 
by investing in high quality ESG countries. Given the long term nature of ESG factors and its impact on issuers the sub-fund aims to 
achieve a high overall ESG portfolio score, represented by Robeco’s Country Sustainability Ranking (CSR). The CSR score of the 
portfolio and underlying countries are monitored and updated on a continuous basis. 

 
Robeco Customized Liability Driven Fund VI 
Over the reporting period, Robeco Customized Liability Driven Fund VI generated a return of -20.7% (gross of fees in EUR). 

 
The investment return can for a large part be explained by the development of Euro swap rates and Euro government bond rates the sub- 
fund has exposure to. Over the reporting period the relevant Euro-core government (related) bond yields increased substantially, which 
resulted in a negative absolute return for the sub-fund. Euro swap rates increased substantially as well across the curve compared to the 
start of the year, which resulted in a negative absolute return for the sub-fund. 

 
The start of 2021 was driven by higher inflation expectations and rising interest rates. There are a number of factors that could explain 
the rise in interest rates and the sell off of bonds. First, the prospect of reopening economies. The successful start of the vaccination 
process in countries such as the US and the UK supported by expectations of reopening of some subsectors of economies in the second 
quarter. Eurozone countries lagged in this process, but their bond markets did respond to this global sentiment. The second factor was the 
tax incentive. The Democratic victory of the Georgia Senate election on January 5 was a significant market event as it opened the door to 
significant further fiscal stimulus to the US economy. The third driver was inflation expectations. Triggered by higher commodity prices 
and international trade disruptions. Eurozone government bonds clearly benefited from the ECB's purchases. At the ECB meeting in 
March, the Governing Council of the ECB expressed its intention to accelerate its purchases of PEPP bonds at a significantly faster pace. 
This dampened the rise in euro area interest rates, although new waves of COVID-19 infections and a slow vaccination rate probably also 
played a role. 
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Robeco Customized Liability Driven Fund VI (continued) 
Government bond yields for the second quarter show a clear gap between the euro and the Anglo-Saxon market. While yields on euro 
government bonds rose and euro bond markets posted negative returns, US and UK government bond yields declined and these mark ets 
had positive returns. An important factor explaining these differences in returns is the timing of the reopening of economies. The US and 
UK were early in the reopening process and their bond markets were equally early in re-pricing this impact. Central banks also had a 
major impact on government bond yields in the quarter. Communications from both the Fed and the ECB had a positive impact on bond 
markets. The ECB surprised the market by stating that its net PEPP purchases will take place at a "significantly faster" pace in the third 
quarter. This had a dampening effect on German Bund yields, but also supported bonds from the eurozone periphery. 

 
The third quarter started with a continuation of the rally in Q2, partly driven by central bank meetings in June. The ECB's rhetoric played 
a role in pushing down interest rates in the eurozone in particular the start of the third quarter. Fears of inflation overshooting were less 
prevalent in the eurozone and moderate comments from ECB officials in June contributed to a decline in long-term Bund yields. 
However, market sentiment changed in August. In the eurozone, the hawks of the ECB Governing Council (eg Knot, Holzmann) 
criticized the PEPP programme. This contributed to interest rate increases in the eurozone. Supply and logistics bottlenecks continued to 
make headlines in the third quarter, accompanied by an increase in energy prices in September. In addition, market attention for Covid- 
19 weakened considerably. As a result, uncertainty about future inflation increased again and government bonds went on sale worldwide. 
September also brought the first rate hike from a G10 central bank. In the eurozone, inflation rose to new 10-year highs and was expected 
to rise slightly further in Q4. The last quarter of the year brought – as expected – even higher inflation figures and the discovery of a 
supposedly more infectious new Covid strain which brought a sharp flight to quality rally. Nonetheless, contrary to the ECB, FED chair 
Powell, made clear to markets that the FED will need to acknowledge inflation concerns as pipeline pressures linger on. Powell hinted at 
a larger and quicker taper of bond purchases, leaving the door open for bringing forward rate hikes. The global bond rally stalled in 
December. Covid infection rates jumped, but worries around the Omicron variant faded during the month. In addition, the ECB decided 
to end purchases under its PEPP program in March, thereby reducing bond buying significantly in 2022. Nonetheless, the ECB left its 
forward guidance unchanged, indicating that its key deposit rate will remain at the current -0.50%, or lower levels. 

 
With respect to sustainability investing, integration of sustainability factors are embedded and taken into consideration in every step of 
the portfolio process. The objective of the sub-fund is to effectively and efficiently hedge interest rate risk. In order to reach this 
objective the sub-fund therefore also invests in highly rated government bonds with high correlations with euro interest rate swaps. Long 
term credit quality is extremely important for LDI portfolios. The sub-fund therefore also aims to minimize ESG risk by investing in high 
quality ESG countries. Given the long term nature of ESG factors and its impact on issuers the sub-fund aims to achieve a high overall 
ESG portfolio score, represented by Robeco’s Country Sustainability Ranking (CSR). The CSR score of the portfolio and underlying 
countries are monitored and updated on a continuous basis. The sub-fund has an exposure of approximately 5% to Green Bonds at the 
end of 2021. Due to the Buy & Maintain nature and philosophy of the sub-fund this is expected to remain relatively stable the coming 
period. 

 
Robeco Customized Liability Driven Fund VII 
Over the reporting period, Robeco Customized Liability Driven Fund VII generated a return of -8.0% (gross of fees in EUR). 

 
The investment return can for a large part be explained by the development of Euro swap rates and Euro government bond rates the sub- 
fund has exposure to. Over the reporting period the relevant Euro-core government (related) bond yields increased substantially, which 
resulted in a negative absolute return for the sub-fund. Euro swap rates increased substantially as well across the curve compared to the 
start of the year, which resulted in a negative absolute return for the sub-fund. 

 
The start of 2021 was driven by higher inflation expectations and rising interest rates. There are a number of factors that could explain 
the rise in interest rates and the sell off of bonds. First, the prospect of reopening economies. The successful start of the vaccination 
process in countries such as the US and the UK supported by expectations of reopening of some subsectors of economies in the second 
quarter. Eurozone countries lagged in this process, but their bond markets did respond to this global sentiment. The second factor was the 
tax incentive. The Democratic victory of the Georgia Senate election on January 5 was a significant market event as it opened the door to 
significant further fiscal stimulus to the US economy. The third driver was inflation expectations. Triggered by higher commodity prices 
and international trade disruptions. Eurozone government bonds clearly benefited from the ECB's purchases. At the ECB meeting in 
March, the Governing Council of the ECB expressed its intention to accelerate its purchases of PEPP bonds at a significantly faster pace. 
This dampened the rise in euro area interest rates, although new waves of COVID-19 infections and a slow vaccination rate probably also 
played a role. 

 
Government bond yields for the second quarter show a clear gap between the euro and the Anglo-Saxon market. While yields on euro 
government bonds rose and euro bond markets posted negative returns, US and UK government bond yields declined and these markets 
had positive returns. An important factor explaining these differences in returns is the timing of the reopening of economies. The US and 
UK were early in the reopening process and their bond markets were equally early in re-pricing this impact. Central banks also had a 
major impact on government bond yields in the quarter. Communications from both the Fed and the ECB had a positive impact on bond 
markets. The ECB surprised the market by stating that its net PEPP purchases will take place at a "significantly faster" pace in the third 
quarter. This had a dampening effect on German Bund yields, but also supported bonds from the eurozone periphery. 
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Robeco Customized Liability Driven Fund VII (continued) 
The third quarter started with a continuation of the rally in Q2, partly driven by central bank meetings in June. The ECB's rhetoric played 
a role in pushing down interest rates in the eurozone in particular the start of the third quarter. Fears of inflation overshooting were less 
prevalent in the eurozone and moderate comments from ECB officials in June contributed to a decline in long-term Bund yields. 
However, market sentiment changed in August. In the eurozone, the hawks of the ECB Governing Council (eg Knot, Holzmann) 
criticized the PEPP programme. This contributed to interest rate increases in the eurozone. Supply and logistics bottlenecks continued to 
make headlines in the third quarter, accompanied by an increase in energy prices in September. In addition, market attention for Covid- 
19 weakened considerably. As a result, uncertainty about future inflation increased again and government bonds went on sale worldwide. 
September also brought the first rate hike from a G10 central bank. In the eurozone, inflation rose to new 10-year highs and was expected 
to rise slightly further in Q4. The last quarter of the year brought – as expected – even higher inflation figures and the discovery of a 
supposedly more infectious new Covid strain which brought a sharp flight to quality rally. Nonetheless, contrary to the ECB, FED chair 
Powell, made clear to markets that the FED will need to acknowledge inflation concerns as pipeline pressures linger on. Powell hinted at 
a larger and quicker taper of bond purchases, leaving the door open for bringing forward rate hikes. The global bond rally stalled in 
December. Covid infection rates jumped, but worries around the Omicron variant faded during the month. In addition, the ECB decided 
to end purchases under its PEPP program in March, thereby reducing bond buying significantly in 2022. Nonetheless, the ECB left its 
forward guidance unchanged, indicating that its key deposit rate will remain at the current -0.50%, or lower levels. 

 
With respect to sustainability investing, integration of sustainability factors are embedded and taken into consideration in every step of 
the portfolio process. The objective of the sub-fund is to effectively and efficiently hedge interest rate risk. In order to reach this 
objective the sub-fund therefore also invests in highly rated government bonds with high correlations with euro interest rate swaps. The 
sub-fund has a active ESG approach embedded in the investment process. We incorporate this in different parts of the allocation process. 
Firstly, given the long term nature of ESG factors and its impact on issuers the sub-fund targets to achieve a high overall ESG portfolio 
score, represented by Robeco’s Country Sustainability Ranking (CSR). The CSR score of the portfolio and underlying countries are 
monitored and updated on a continuous basis. Secondly, the portfolio is managed against a sustainable version of the euro treasury index 
with a tilt towards countries with a high score on the Country Sustainability Ranking, thereby improving the overall ESG score of the 
portfolio. Finally, the sub-fund has a exposure of approximately 20% to Green Bonds at the end of 2021. Due to the Buy & Maintain 
nature and philosophy of the sub-fund this is expected to remain relatively stable the coming period. 

 
Sustainable investing 
All Robeco’s investment activities comply with the Principles for Responsible Investing (PRI). Responsibility for implementing 
Sustainable investing lies with Robeco’s CIO Fixed Income and Sustainability, who has a seat on Robeco's Executive Committee. 
 
Fulfilling the responsibilities in the field of stewardship forms an integral part of Robeco's approach to Sustainable investing. Robeco 
publishes its own stewardship policy on the website. This policy describes how Robeco deals with possible conflicts of interest, how the 
companies in which the sub-funds invest are monitored, how the  activities in the field of engagement and voting are conducted, and how 
the stewardship activities are reported. 
 
Constructive and effective activities under active ownership encourage companies to improve their management of risks and 
opportunities in the field of ESG which in turn establish a better competitive position and improve profitability and moreover have a 
positive impact on the community. Active ownership involves voting and engagement. Robeco exercises its voting rights for the shares 
in its investment funds all over the world. The primary focus of this engagement is to address strategic ESG issues that might affect value 
creation in the long term. 
 
Robeco has research available from leading sustainability experts, including own proprietary research from the sustainable investing 
research team. This dedicated Sustainable Investing research team works together very closely with the investment teams to provide 
them with in-depth sustainability information. The investment analysis focuses on the most material ESG factors and the connection with 
the financial performance of a company. Robeco can then focus on the most relevant information in performing the investment-analysis 
and can reach enhanced investment decisions. 
 
To help customers contribute to their sustainable investment objectives, Robeco has developed a methodology that analyses the 
contribution of investee companies to the Sustainable Development Goals (SDGs) and has developed SDG investment solutions. 
Furthermore, Robeco contributes to the SDGs by integrating ESG factors in its decision-making process for investments and encourages 
companies to act in support of these goals by means of a constructive dialogue. 
 
Robeco’s climate change policy is focused on integrating climate issues in investments when financially material and engaging with 
companies. Furthermore Climate risks for our funds are assessed and monitored by Robeco’s financial risk management department. 
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Sustainable investing (continued) 
Robeco pursues an exclusion policy for companies that are involved in the production of or trade in controversial weapons such as 
cluster munitions and anti-personnel mines, for tobacco companies and for companies that seriously and habitually violate either the 
United Nations Global Compact (UNGC) or the Organisation for Economic Co-operation and Development (OECD) Guidelines for 
Multinational Enterprises. Robeco applies strict criteria for this last category and if a dialogue fails, the company can be excluded. 
Robeco publishes its exclusion policy and the list of exclusions on its website. 

 
All sub-funds of Robeco Institutional Solutions Fund are classified as Article 8 by the SFDR. More information is available in the 
precontractual SFDR disclosures of the fund on our website. 

 
 

Luxembourg, 28 April 2022 
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. 



Robeco Institutional Solutions Fund SICAV-FIS 14 

 

 

Other data (unaudited) 
Realization of the sustainable targets. 

The sub-funds defined the following sustainability criteria for its sustainable investment policy. 
 

Applicable sustainability targets per sub-fund 

Sub-fund SFDR 
classification 

ESG 
Integration 

Exclusions 

Robeco Customized Liability Driven fund I 8 X X 
Robeco Customized Liability Driven fund II 8 X X 
Robeco Customized Liability Driven fund III 8 X X 
Robeco Customized Liability Driven fund VI 8 X X 
Robeco Customized Liability Driven fund VII 8 X X 

 
ESG 
Integration 

Financially material ESG factors are integrated into the investment process. This means ESG issues can affect target 
prices, the fundamental assessment of a company or country and/ or the portfolio construction methodology. A key 
feature of the fund’s sustainability investing approach is that companies or countries for government or aggregate 
bond portfolios with a favorable ESG score have a higher chance of ending up in the portfolio while 
companies/countries with poor ESG scores are more likely to be divested from the portfolio. More information on 
ESG integration can be found at https://www.robeco.com/en/key-strengths/sustainable-investing/glossary/esg-
integration.html. 

Exclusions The sub-fund’s portfolios comply with Robeco’s Exclusion Policy (https://www.robeco.com/docm/docu-exclusion- 
policy.pdf), that is based on exclusion criteria with regards to products and business practices that Robeco believes 
are detrimental to society and incompatible with sustainable investment strategies. This means that the sub-funds have 
0% exposure to excluded securities, taking into account a grace period. Information with regards to the impact of the 
exclusions on the fund’s universe can be found at https://www.robeco.com/docm/docu-exclusion-list.pdf. 

 
Over the period between 10 March 2021 and 31 December 2021, the sub-fund’s investment policies complied with the applicable criteria 
as outlined in the table Applicable sustainability targets per sub-fund above. 
 
The sub-fund did not commit to invest in Taxonomy aligned investments. It cannot be excluded that among the sub-fund’s holdings 
certain economic activities were taxonomy-aligned. 
 
The “do no significant harm” principle applies only to those investments underlying the financial product that take into account the EU 
criteria for environmentally sustainable economic activities. The investments underlying the remaining portion of this financial product 
do not take into account the EU criteria for environmentally sustainable economic activities. 

 
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 2021 through 31 December 2021. 

 
 
 
 

Sub-fund 

 
Method used to 
calculate the global 
exposure 

Expected 
maximum 

level of 
leverage 

 
 

Lowest level of 
leverage 

 
 

Highest level 
of leverage 

 
 

Average level 
of leverage 

Robeco Customized Liability 
Driven Fund I 

 
Commitment approach 

 
1,000% 

 
109% 

 
129% 

 
120% 

Robeco Customized Liability 
Driven Fund II 

 
Commitment approach 

 
1,000% 

 
314% 

 
404% 

 
367% 

Robeco Customized Liability 
Driven Fund III 

 
Commitment approach 

 
1,000% 

 
0% 

 
206% 

 
73% 

Robeco Customized Liability 
Driven Fund VI 

 
Commitment approach 

 
1,000% 

 
124% 

 
176% 

 
144% 

Robeco Customized Liability 
Driven Fund VII 

 
Commitment approach 

 

1,000% 

 

33% 

 

55% 

 

46% 

Managing liquidity 

No special arrangements are employed to manage liquidity. 
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Remuneration policy and remuneration paid 

The fund itself does not employ any personnel and is managed by Robeco Institutional Asset Management B.V. (‘RIAM’). The 
remuneration for persons working for RIAM comes out of the management fee. 

 
Remuneration policy 
RIAM’s remuneration policy, which applies to all staff working under its responsibility, complies with the applicable requirements laid 
down in the European framework documents of the AIFMD Directive and the ESMA guidelines for a responsible remuneration policy 
under the AIFMD Directive. 

 
The remuneration policy of RIAM can be obtained free of charge at the offices of the Company. 

 
This remuneration policy applies to all staff of RIAM, including individuals who may have a material impact on the risk profile of the 
fund. These persons are designated to be 'Identified Staff'. 

 
Responsibility for and application of the policy 
RIAM Remuneration Policy is determined, applied and annually reviewed by and on behalf of RIAM with the approval of its 
shareholder, (the Board of) Robeco Holding B.V. For each review (the Board of) Robeco Holding B.V. shall obtain prior advice from the 
Supervisory Board of RIAM, which acts as its Supervisory Board. In the application and evaluation of the remuneration policy, RIAM 
occasionally makes use of the services of various external advisers. 

 
Remuneration in 2021 
The total remuneration granted for RIAM over the performance year 2021 is shown in the table below: 

 
Total remuneration RIAM in EUR x 1,000   

Staff category Fixed pay for 
 2021 

Variable pay for 
 2021 

Management Board of RIAM (3 members) 1,900 4,100 
Identified Staff (101) (ex Board) 18,300 20,900 
Other employees (653 employees) 56,400 23,200 

 
Of the total amounts granted in remuneration in 2021 to the Board Identified Staff and Other Employees, the following amounts are 
attributable to the fund: 

 
Remuneration attributed to the fund in EUR x 1,000 

Staff category Fixed pay for 
 2021 

Variable pay for 
 2021 

Management Board of RIAM (3 members) 24 52 
Identified Staff (101) (ex Board) 233 265 
Other employees (653 employees) 716 295 

The total of the fixed and variable remuneration attributable to the fund is EUR 1,584,801. Imputation occurs according to the following 
key: 

 
 

Total remuneration (fixed and variable) x 
 Total fund assets 

Total assets under management (RIAM) 
 

As mentioned above the remuneration, which comes out of the management fee, is paid by RIAM and is therefore not charged to the 
fund separately. 

 
Board Remuneration 
The Board believes that the remuneration of its members should reflect the responsibilities and experience of the Board as a whole and 
be fair and appropriate given the size, complexity and investment objectives of the fund. The remuneration is reviewed on an annual 
basis. The Independent directors have been paid EUR 27,889 for the year ended 31 December 2021. No variable remuneration is paid to 
the independent directors. The other directors have agreed to waive their remuneration. 
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Additional information Securities Financing Transaction 

As at December 31, 2021, the Fund does not engage in securities financing transactions (as defined in Article 3 of Regulation (EU) 
2015/2365 (the “Regulation”), securities financing transactions include repurchase transactions, securities or commodities lending and 
securities or commodities borrowing, buy-sell back transactions or sell-buy back transactions and margin lending transactions). 
Accordingly, disclosures required by Article 13 of the Regulation are not applicable for the year ended 31 December 2021. 
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Combined Statement of Net Assets 

As at 31 December 2021 
 

Robeco Customized 
Liability Driven Fund 

I 
EUR 

Robeco Customized 
Liability Driven Fund 

II 
EUR 

Robeco Customized 
Liability Driven Fund 

VI 
EUR 

Robeco Customized 
Liability Driven Fund 

VII 
EUR 

Assets     
Investments in securities at cost 1,256,919,984 181,929,976 472,387,384 64,183,289 
Unrealised gain/(loss) 61,574,549 (2,071,573) 15,513,434 (228,498) 
Investments in securities at market value 1,318,494,533 179,858,403 487,900,818 63,954,791 
Cash at bank and at brokers 35,067,291 6,870,382 23,467,864 730,850 
Time deposits 49,737,001 5,070,704 12,825,897 – 
Receivables on subscriptions – – – 362,053 
Interest receivable 14,623,869 6,911,826 9,773,121 658,111 
Swap contracts at fair value 322,149,788 85,378,916 161,955,268 708,471 
Total assets 1,740,072,482 284,090,231 695,922,968 66,414,276 
 
Liabilities 

    

Due to brokers 297,273,454 63,388,855 163,815,907 235,507 
Payables on redemptions – – – 19,737 
Interest payable 1,860,621 1,880,090 165,867 334
Management fees payable 188,105 44,361 120,284 5,869 
Swap contracts at fair value 29,225,178 24,163,002 3,258,694 650,916 
Other liabilities 21,016 2,775 7,929 1,468 
Total liabilities 328,568,374 89,479,083 167,368,681 913,831 
Total net assets 1,411,504,108 194,611,148 528,554,287 65,500,445 
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Combined Statement of Net Assets (continued) 

As at 31 December 2021 
 

 Combined 
EUR

Assets  
Investments in securities at cost 1,975,420,633
Unrealised gain/(loss) 74,787,912
Investments in securities at market value 2,050,208,545
Cash at bank and at brokers 66,136,387
Time deposits 67,633,602
Receivables on subscriptions 362,053
Interest receivable 31,966,927
Swap contracts at fair value 570,192,443
Total assets 2,786,499,957
 
Liabilities 

 

Due to brokers 524,713,723
Payables on redemptions 19,737
Interest payable 3,906,912
Management fees payable 358,619
Swap contracts at fair value 57,297,790
Other liabilities 33,188
Total liabilities 586,329,969
Total net assets 2,200,169,988
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Combined Statement of Operations and Changes in Net Assets 

For the year ended 31 December 2021 
 

Robeco Customized 
Liability Driven Fund 

I 
EUR 

Robeco Customized 
Liability Driven Fund 

II 
EUR 

Robeco Customized 
Liability Driven Fund 

III 
EUR 

Robeco Customized 
Liability Driven Fund 

VI
EUR

 
Net assets at the beginning of the 
year 

 
 

1,453,314,484 

 
 

211,579,084 

 
 

603,469,494 

 
 

521,295,150
 
Income 

    

Interest income from investments, net 
of withholding taxes 

 
9,855,629 

 
2,664,542 

 
1,426,958 

 
5,008,962

Interest on swap contracts 30,512,797 15,078,074 1,690,254 20,146,166
Total income 40,368,426 17,742,616 3,117,212 25,155,128

 
Expenses 

    

Management fees 2,091,606 477,492 148,989 1,316,999
Depositary fees 51,652 6,045 3,402 16,759
Bank and other interest expenses 668,329 96,651 70,736 263,129
Interest on swap contracts 15,085,198 10,706,030 8,494,929 8,484,677
Other Operating expenses 43,999 5,686 12,586 16,303
Total expenses 17,940,784 11,291,904 8,730,642 10,097,867

     
Net investment income/(loss) 22,427,642 6,450,712 (5,613,430) 15,057,261

 
Net realised gain/(loss) on: 

    

Sale of investments 5,949,203 (1,574,194) 12,859,774 (2,668,467)
Swaps contracts 1,928,335 844,056 240,803,930 21,000,823

Net realised gain/(loss) for the year 7,877,538 (730,138) 253,663,704 18,332,356
 
Net change in unrealised 
appreciation/(depreciation) on: 

    

Investments (79,499,638) (9,033,959) (41,249,900) (20,388,224)
Swaps contracts (134,115,918) (34,454,551) (251,983,060) (122,975,156)

Net change in unrealised 
appreciation/(depreciation) for the 
year 

 
 

(213,615,556) 

 
 

(43,488,510) 

 
 

(293,232,960) 

 
 

(143,363,380)
     
Increase/(decrease) in net assets as a 
result of operations 

 
(183,310,376) 

 
(37,767,936) 

 
(45,182,686) 

 
(109,973,763)

 
Subscriptions 

 
141,500,000 

 
20,800,000 

 
– 

 
117,232,900

Redemptions – – (558,286,808) –
Increase/(decrease) in net assets as a 
result of movements in share capital 

 
141,500,000 

 
20,800,000 

 
(558,286,808) 

 
117,232,900

Net assets at the end of the year 1,411,504,108 194,611,148 – 528,554,287
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Combined Statement of Operations and Changes in Net Assets (continued) 

For the year ended 31 December 2021 
 

Robeco Customized 
Liability Driven Fund 

VII 
EUR 

 
 

Combined 
EUR

 
Net assets at the beginning of the 
year 

 
 

56,698,837 

 
 

2,846,357,049
 
Income 

  

Interest income from investments, net 
of withholding taxes 

 
817,109 

 
19,773,200

Interest on swap contracts 303,053 67,730,344
Bank interest – –
Total income 1,120,162 87,503,544

 
Expenses 

  

Management fees 62,158 4,097,244
Depositary fees 4,578 82,436
Bank and other interest expenses 7,477 1,106,322
Interest on swap contracts 92,372 42,863,206
Other Operating expenses 1,724 80,298
Total expenses 168,309 48,229,506

   
Net investment income/(loss) 951,853 39,274,038

 
Net realised gain/(loss) on: 

  

Sale of investments 148,927 14,715,243
Swaps contracts (40,565) 264,536,579

Net realised gain/(loss) for the year 108,362 279,251,822
 
Net change in unrealised 
appreciation/(depreciation) on: 

  

Investments (3,973,962) (154,145,683)
Swaps contracts (1,744,490) (545,273,175)

Net change in unrealised 
appreciation/(depreciation) for the 
year 

 
 

(5,718,452) 

 
 

(699,418,858)
   
Increase/(decrease) in net assets as a 
result of operations 

 
(4,658,237) 

 
(380,892,998)

 
Subscriptions 

 
25,419,873 

 
304,952,773

Redemptions (11,960,028) (570,246,836)
Increase/(decrease) in net assets as a 
result of movements in share capital 

 
13,459,845 

 
(265,294,063)

Net assets at the end of the year 65,500,445 2,200,169,988
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Statistical Information (in share class currency) 
 

 Shares outstanding 
as at 

31 December 2021 

NAV per share 
as at 

31 December 2021 

NAV per share 
as at 

31 December 2020 

NAV per share 
as at 

31 December 2019 
Robeco Customized Liability Driven Fund I     

P EUR 10,364,946 136.18 156.04 130.90 

Total net assets in EUR 
 

1,411,504,108 1,453,314,484 1,200,753,536 

Robeco Customized Liability Driven Fund II 
P EUR 1,500,378 129.71 157.47 125.76 

Total net assets in EUR 
 

194,611,148 211,579,084 196,795,890 

Robeco Customized Liability Driven Fund III 
P EUR – – 198.06 152.02 

Total net assets in EUR 
 

– 603,469,494 532,660,590 

Robeco Customized Liability Driven Fund VI 
P EUR 3,877,555 136.31 172.35 134.08 

Total net assets in EUR 
 

528,554,287 521,295,150 491,354,993 

Robeco Customized Liability Driven Fund VII 
P EUR 607,255 107.86 117.32 106.01 

Total net assets in EUR 
 

65,500,445 56,698,837 38,505,103 
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1. General 

Robeco Institutional Solutions Fund SICAV-FIS (the ‘Company’) was incorporated on 6 April 2016 for an undetermined period of time 
as an open ended investment company based in Luxembourg, issuing and redeeming its shares on demand at prices based on the 
respective Net Asset Values per share. The Articles of Incorporation were last amended effective as per 1 January 2022. The Company is 
an investment company with variable capital (Société d’Investissement à Capital Variable) organised as a specialised investment fund 
(fonds d’investissement specialisé) in the form of a public limited liability company (société anonyme) in accordance with the 
Luxembourg Law of February 13, 2007 relating to specialised investment funds, as amended (the ‘2007 Law’) and with the law of 
August 10, 1915 on commercial companies, as amended (the ‘1915 Law’). 

 
The Company takes the form of an umbrella fund. It is made up of several sub-funds each representing an investment portfolio and other 
assets and liabilities corresponding to a different investment policy. Each sub-fund is therefore represented by different types of shares 
with one or more classes of shares. The Board of Directors has authority to issue different categories of shares within each of the sub- 
funds. The Directors of the Company may at any time establish new sub-funds and/or may decide upon the issue of class I, IH, K, KH, P, 
PH, P1, P1H, P2, P2H, P3, P3H, Z and ZH shares (accumulating) and class IB, IBH, IE, IEH, IEx, IExH, KB, KBH, KE, KEH, Kex, 
KexH, PB, PBH, PE, PEH, Pex, PexH, ZB, ZBH, ZE, ZEH, Zex and ZexH (distribution) in existing or new sub-funds. The reference 
currency of the classes of shares may be the Euro (EUR), the US Dollar (USD), the Swiss Franc (CHF), the Japanese Yen (JPY), the 
British Pound (GBP), the Australian Dollar (AUD), the Canadian Dollar (CAD), the Chinese Renmindi (RMB), the Mexican Peso 
(MXN), the Hong Kong Dollar (HKD), the Swedish Crown (SEK), the Norwegian Crown (NOK), the Danish Crown (DKK), the 
Singapore Dollar (SGD), or the South African Rand (ZAR). 

 
Legal entity 
The Company as a whole constitutes a single legal entity but the assets of any one sub-fund will only be available to satisfy the rights of 
investors in relation to that sub-fund and the rights of creditors whose claims have arisen in connection with the cation, operation or 
liquidation of the sub-fund. For the purpose of the relations as between shareholders, each sub-fund is deemed to be a separate entity. 

 
Open-ended fund 
Robeco Institutional Solutions Fund SICAV-FIS is an open-ended investment Company, meaning that, barring exceptional 
circumstances, Robeco Institutional Solutions Fund SICAV-FIS issues and purchases its shares on a daily basis at prices at net asset 
value per share. The Company reserves the right to refuse any subscription request at any time. 

 
Swing pricing 
Shares are issued and redeemed on the basis of the net asset value per share. However, the actual costs of purchasing or selling assets and 
investments for a sub-fund may deviate from the latest available prices, as appropriate, in calculating the net asset value per share. This 
deviation can be caused by duties and charges and spread from buying and selling prices of the underlying investments (‘spreads’). 
These costs have an adverse effect on the value of a sub-fund and its underlying share classes and are known as dilution. To mitigate the 
effects of dilution, the Directors may, at their discretion, make a dilution adjustment to the net asset value per share. The Directors will 
retain the discretion in relation to the circumstances under which to make such a dilution adjustment. At the end of the reporting period, 
no swing adjustments were made. 

 
The dilution adjustment will involve adding to, when the sub-fund is in a net subscription position, and deducting from, when the sub- 
fund is in a net redemption position, the Net Asset Value per Share such figure as the Company considers representing an appropriate 
figure to meet the Cash Flow Costs. The resultant amount will be the Price rounded to such number of decimal places as the Company 
deems appropriate. The dilution adjustments may vary depending on the order type (net subscription or net redemption), on the 
underlying asset classes for any sub-fund or on the market conditions. The dilution adjustments as well as the dealing levels from which 
they become applicable may be amended from time to time depending on market conditions or any other situation where the Company is 
of the opinion that the interests of the Shareholders require such amendment(s). 

 
Additional details on the anti-dilution/swing pricing adjustments and actual swing factors can be found on www.robeco.com/riam. 

For the avoidance of doubt, Shareholders placed in the same situation will be treated in an identical manner. 

Where a dilution adjustment is made, it will increase the Price where the sub-fund is in a net subscription position and decrease the Price 
where the sub-fund is in a net redemption position. The Price of each Class in the sub-fund will be calculated separately but any dilution 
adjustment will in percentage terms affect the Price of each Class in an identical manner. The dilution adjustment is made on the capital 
activity at the level of the sub-fund and does not address the specific circumstances of each individual investor transaction. 

 
Pooling and co-management 
For the purpose of efficient management and to reduce administrative costs and if the investment policies of the sub-funds allow such, 
the Board of Directors may decide to co-manage some or all of the assets of certain sub-funds with assets of other Luxembourg UCIs of 
the Robeco Group (co-managed units). In this case, the assets from different co-managed units will be jointly managed using the 
technique of pooling. Assets that are co-managed will be referred to using the term ‘pool’. Such pools will only be used for the purposes 
of internal management. They will not constitute distinct legal entities and will not be directly accessible to investors. Each co-managed 
unit will have its own assets allocated to it. During the reporting period no pooling or co-management took place. 
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Robeco is affiliated with ORIX Corporation Europe N.V. ORIX Corporation Europe N.V. is part of ORIX Corporation. The 
management structure of ORIX Corporation Europe N.V. is such that ORIX Corporation does not have any say in or influence on 
Robeco’s business policy. Besides services of other market parties, the Company may also utilize the services of Robeco or one or 
more of its affiliates, including transactions relating to securities, treasury, derivatives, securities lending, and subscriptions and 
redemptions of its own shares, as well as management activities. Transactions are executed at market rates. 
The Board of Directors of the Company have appointed Robeco Institutional Asset Management B.V. as the Management Company 
to be responsible on a day-to-day basis for providing administration, marketing and investment management services in respect of 
the subfunds. The Management Company has delegated the administration functions and registrar agent functions to J.P. Morgan 
SE. The different sub-funds and share-classes will incur an annual management fee which reflects all expenses related to the 
management of the Company which is payable to the Management Company. The Directors of the Company are also Director of 
Robeco Capital Growth Funds, Robeco QI Global Dynamic Duration, Robeco All Strategies Funds, Robeco (LU) Funds III and 
Robeco Global Total Return Bond Fund. 

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

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

 
Market risk 
The net asset value of the sub-funds is sensitive to market movements. In addition, investors should be aware of the possibility that the 
value of investments may vary as a result of changes in political, economic or market circumstances. No assurance can, therefore, be 
given that the sub-fund’s investment objective will be achieved. It cannot be guaranteed either that the value of a share in a sub-fund will 
not fall below its value at the time of acquisition. 

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

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

 
Euro currency risk 
All or part of the assets of sub-fund may be invested in securities denominated in Euro. In the event of any adjustments, including a full 
break-up, an exit of individual countries or other circumstances that may result in the emergence or reintroduction of national currencies, 
each sub-fund runs the risks that the value of its investments is reduced and/or the liquidity of its investments is (temporarily) reduced, 
regardless of the measures the Company may seek to reduce this risk. 
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Financial instruments (continued) 
Risks (continued) 
Operational risk 
The operational risk is the non inherent risk remaining after determining the risks as detailed above (general investment risk, 
counterparty risk, liquidity risk, Euro currency risk or risk of lending financial instruments). It mainly includes risks resulting from 
breakdowns in internal procedures, people and systems. 

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

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

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

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

The derivative instruments listed in the Notes are transacted through third party brokers. Those brokers hold/paid collateral as described 
on page 25. The Company is exposed to counterparty risk in respect of all amounts including collateral due to it from such brokers. 

2. Summary of significant accounting principles

General
Unless stated otherwise, the items shown in the financial statements are included at their nominal value and expressed in the reference 
currency of the sub-fund. This annual report covers the reporting period from 1 January 2021 until 31 December 2021. 

Preparation and presentation of financial statements 
The financial statements are prepared on the basis of the last NAV calculated during the year (31 December 2021) and presented in 
accordance with Luxembourg generally accepted accounting principles for investment funds. The going concern basis was applied for 
the preparation of the financial statements of the Fund and its sub-funds, except for the sub-funds liquidated during the year and 
subsequent to the financial year-end where a non-going concern basis was adopted. 

Combined figures 
The combined figures are expressed in Euro and are presented for information purpose only. 

Foreign currencies 
The sub-funds have no positions in foreign currencies. 

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

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

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

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

 
Investment transactions and investment income 
Securities are initially recorded at cost, and where applicable on the basis of exchange rates prevailing on the date they are purchased. 
Results on sales of securities are determined on the basis of the average cost method (for futures first in first out method). Investment 
transactions are accounted for on the trade date. Dividends are accounted for on the ex-dividend date. Interest income is recorded on an 
accrual basis. Discounts/Premiums on zero coupon bonds are accreted as adjustments to interest income. Interest and capital gains on 
securities may be subject to withholding or capital gains taxes in certain countries. 

 
3. Interest rate swaps 

Interest rate swaps are valued with market practice valuation models using exchange and interest rates applicable at 31 December 2021. 
The unrealized gains/losses on interest rate swaps are recorded gross in the Statement of net assets under the heading ‘Swap contracts at 
fair value’ and changes in unrealized results are recorded in the Statement of operations and changes in net assets under the heading ‘Net 
change in unrealised appreciation (depreciation) on Swaps contracts'. The contracts outstanding as at 31 December 2021 are disclosed in 
the Schedule of Investments. Information on the collateral on these positions is stated in the table on page 25. The paid collateral is 
restricted cash and is included in the Statement of net assets under the Assets ‘Cash at bank and at brokers'. The received collateral is 
included in the Statement of net assets under the liabilities ‘Due to brokers’. 

 
4. Collateral 

Several sub-funds received or paid collateral to cover the unrealized results on derivative instruments. Collaterals are calculated and 
settled on a daily basis per counterparty. The collateral is primarily cash held at the broker in the name of the sub-fund. The paid 
collateral is restricted cash and is included in the Statement of net assets under the Assets ‘Cash at bank and at brokers’. The received 
collateral is included in the Statement of net assets under the liabilities ‘Due to brokers’. Part of the cash collateral received has been 
reinvested in government bonds. The amounts and counterparty are shown in the table below. 

 
 
Sub-fund name 

 
Currency 

 
Counterparty 

Type of 
collateral 

 
Collateral received 

 
Collateral pledged

Robeco Customized Liability Driven 
Fund I 

 
EUR 

 
Barclays 

 
Cash 

 
297,273,454 

 
–

Robeco Customized Liability Driven 
Fund II 

 
EUR 

 
Barclays 

 
Cash 

 
63,388,849 

 
–

Robeco Customized Liability Driven 
Fund VI 

 
EUR 

 
Barclays 

 
Cash 

 
87,007,708 

 
–
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Sub-fund name 

 
Currency 

 
Counterparty 

Type of 
collateral 

 
Collateral received 

 
Collateral pledged

Robeco Customized Liability Driven 
Fund VI 

 
EUR 

 
Citi 

 
Cash 

 
76,808,198 

 
–

Robeco Customized Liability Driven 
Fund VII 

 
EUR 

 
Barclays 

 
Cash 

 
– 

 
33,403

Robeco Customized Liability Driven 
Fund VII 

 
EUR 

 
Citi 

 
Cash 

 
235,507 

 
–

 
 

5. Schedule of Investments 

The Schedule of Investments of the sub-funds are included at the end of this report. 
 

6. Management fees 

The different sub-funds and Classes of shares incur an annual management fee payable to the AIFM, which reflects all expenses related 
to the management of the sub-funds. All remaining expenses such as the fees of the Domiciliary and Listing Agent, the Administration 
Agent, the Registrar Agent, auditors and legal advisers, the costs of preparing, printing and distributing all prospectuses, memorandums, 
reports and other necessary documents concerning the Company, any fees and expenses involved in the registration of the Company with 
any governmental agency and stock exchange, the costs of publishing prices and operational expenses, and the cost of holding 
shareholders meetings will be paid from the management fee. 

 
Management fee is expressed as a percentage of the net asset value. The charges, paid monthly, are based on the net asset value of the 
relevant period and are reflected in the share price. The table below shows the maximum percentages for the different sub-funds and 
classes of shares. 

 
 Management 

fee 
(%) 

Robeco Customized Liability Driven Fund I 
P EUR 0.50 

Robeco Customized Liability Driven Fund II 
P EUR 0.50 

Robeco Customized Liability Driven Fund VI 
P EUR 0.50 

Robeco Customized Liability Driven Fund VII 
P EUR 0.50 

 

7. Depositary fees 

The Depositary bank is remunerated in accordance with the agreement between J.P. Morgan SE (previously named J.P. Morgan Bank 
Luxembourg S.A.) (acting as the depositary) and the Company. Effective from 1 April 2020, the depositary fees are paid by RIAM out of 
the service fee. 

 
 

8. Other operating expenses 

Effective from 1 April 2020, the banking fees relating to the assets of the sub-funds or expenses incurred thereof, such as proxy voting 
are paid by RIAM out of the service fee. The costs of establishing the Company have been paid entirely. If additional sub-funds are 
created in the future, these sub-funds will bear, in principle, their own formation expenses. 
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9. Taxes 

In Luxembourg, the Company is not subject to taxation on its income, profits or gains. The Company is not subject to net wealth tax in 
Luxembourg. No stamp duty, capital duty or other tax will be payable in Luxembourg upon the issue of the Shares of the Company. The 
Company is subject to a subscription tax (taxe d'abonnement) levied at the rate of 0.01% per annum based on the net asset value of the 
Company at the end of the relevant quarter, calculated and paid quarterly. Subscription tax exemption applies to (i) the investments in 
other UCIs, which have already been subject to the Luxembourg subscription tax, (ii) money market specialised investment funds as well 
as individual compartments with multiple compartments of specialised investment funds (iii) specialised investment funds, 
compartments thereof or dedicated classes reserved for retirement pension schemes and (iv), specialized investment funds as well as 
individual compartments thereof whose the main object is the investment in microfinance institutions. 

 
As at 31 December 2021, the Company has only issued Class P share (reserved for retirement pension schemes) which are exempt from 
the subscription tax (‘taxe d'abonnement’) in accordance with Article 68(2) c) of the 2007 Law. 

 
10. Management company 

The Board of Directors of the Company have appointed Robeco Institutional Asset Management B.V. as the Management Company to 
be responsible on a day-to-day basis for providing administration, marketing and investment management services in respect of the sub- 
funds. 

 
 

Robeco Institutional Asset Management (“RIAM”) is incorporated under the laws of The Netherlands on 21 May 1974 and at that time 
called Rotrusco B.V. On 25 February 1997, the name was changed into RIAM. RIAM holds an AIFMD license as referred to in Section 
2:65 Wft. In addition, RIAM is licensed as a manager of UCITS (2:69b Wft, the Dutch Financial Supervision Act), which includes 
managing individual assets and giving advice on financial instruments. RIAM is subject to supervision by the Dutch Authority for the 
Financial Markets (Stichting Autoriteit Financiële Markten, “AFM”). 

 
 

The Management Company has delegated the administration functions and registrar agent functions to J.P. Morgan SE. RIAM is part of 
ORIX Corporation Europe N.V. and also acts as the Management Company for Robeco Capital Growth Funds, Robeco (LU) Funds III, 
Robeco QI Global Dynamic Duration, Robeco Global Total Return Bond Fund and Robeco All Strategies Funds. 

 
11. Transaction costs 

The sub-funds and its classes of shares pay directly commissions, brokerage fees and taxes resulting from financial transactions. 
Transaction costs are included in the purchase/sale price of the securities. 

 
 
Sub-Fund 

Sub-Fund 
Currency 

 
Total transaction costs 

Robeco Customized Liability Driven Fund I EUR 172,962 
Robeco Customized Liability Driven Fund II EUR 48,699 
Robeco Customized Liability Driven Fund III EUR 38,836 
Robeco Customized Liability Driven Fund VI EUR 117,874 
Robeco Customized Liability Driven Fund VII EUR 3,997 

 
 

12. Net realized and changes in unrealized results on investments and other financial instruments 

The net realized and changes in unrealized results on investments and other financial instruments are composed from the components as 
shown in the table below. 

 
Robeco Customized 

Liability Driven Fund 
I 

EUR 

Robeco Customized 
Liability Driven Fund 

II 
EUR 

Robeco Customized 
Liability Driven Fund 

III 
EUR 

Robeco Customized 
Liability Driven Fund 

VI
EUR

Realised gain on:     

Investments 9,863,576 – 23,134,113 2,394,549 
Swaps contracts 2,105,453 899,470 265,734,003 24,023,934 

Realised loss on:     

Investments (3,914,373) (1,574,194) (10,274,339) (5,063,016)
Swaps contracts (177,118) (55,414) (24,930,073) (3,023,111)
Net realised gain/(loss) for the year 7,877,538 (730,138) 253,663,704 18,332,356 
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12. Net realized and changes in unrealized results on investments and other financial instruments (continued) 

Robeco Customized 
Liability Driven Fund 

I 
EUR 

Robeco Customized 
Liability Driven Fund 

II 
EUR 

Robeco Customized 
Liability Driven Fund 

III 
EUR 

Robeco Customized 
Liability Driven Fund 

VI
EUR

Change in unrealised Appreciation 
on: 

    

Investments (70,464,668) (6,579,546) (45,037,065) (20,575,129)
Swaps contracts (155,753,887) (46,599,985) (276,347,941) (122,702,903) 

Change in unrealised Depreciation 
on: 

    

Investments (9,034,970) (2,454,413) 3,787,165 186,905
Swaps contracts 21,637,969 12,145,434 24,364,881 (272,253)
Net change in unrealised 
appreciation (depreciation) for the 
year 

 
 

(213,615,556) 

 
 

(43,488,510) 

 
 

(293,232,960) 

 
 

(143,363,380) 
 

Robeco Customized 
Liability Driven Fund 

VII 
EUR 

 
 

Combined 
EUR

Realised gain on:   

Investments 167,194 35,559,432
Swaps contracts 5,039 292,767,899

Realised loss on:   

Investments (18,267) (20,844,189)
Swaps contracts (45,604) (28,231,320)
Net realised gain/(loss) for the year 108,362 279,251,822

 
Change in unrealised Appreciation 
on: 

  

Investments (3,313,013) (145,969,421)
Swaps contracts (1,103,382) (602,508,098)

Change in unrealised Depreciation 
on: 

  

Investments (660,949) (8,176,262)
Swaps contracts (641,108) 57,234,923
Net change in unrealised 
appreciation (depreciation) for the 
year 

 
 

(5,718,452) 

 
 

(699,418,858)
 

13. Total Expense Ratio (TER) 

The Total Expense Ratio (‘TER’) expresses the operational costs (e.g. management fee, service fee, taxe d’abonnement, depositary fee 
and bank charges) charged to the sub-fund as a percentage of the average assets entrusted, calculated on a daily basis, during the 
reporting period. The TER as shown below do not include transaction costs. The other costs concern mainly bank charges, depositary 
fees and taxe d’abonnement. Total Expense Ratio are annualized for periods less than one year. 
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13. Total Expense Ratio (TER) (continued) 
 

 
Fund 

Management 
fee 

 
Other costs 

 
Total 

Robeco Customized Liability Driven Fund I 
P EUR 0.15 0.01 0.16 

Robeco Customized Liability Driven Fund II 
P EUR 0.25 0.01 0.26 

Robeco Customized Liability Driven Fund 
III 
P EUR 0.15 0.02 0.17 

Robeco Customized Liability Driven Fund 
VI 
P EUR 0.25 0.01 0.26 

Robeco Customized Liability Driven Fund 
VII 
P EUR 0.10 0.01 0.11 

 
14. Hard commissions and soft-dollar arrangements 

There were no hard commissions or soft-dollar arrangements during the reporting period. 
 

15. Subsequent Events 

Robeco Institutional Asset Management B.V., as manager of the fund considers the Russia-Ukraine conflict as a significant event after 
closing the annual report 2021 The sub-funds had no exposure to Russian assets. As a consequence of the conflict, no sub-funds were 
suspended and no restrictions on redemptions were put in place. 

As the financial markets remain highly volatile at the moment of finalizing the 2021 financial statements it is impossible to estimate the 
impact with sufficient accuracy and reliability at this time. However, the impact will most likely have a downward effect on value of the 
fund. 

 
16. Portfolio Turnover ratio (PTR) 

This is the turnover ratio of the investments, against the average assets entrusted and this is a measure of the incurred transaction costs 
resulting from the investment portfolio policies pursued and the ensuing investment transactions. In the calculation method that is used 
the amount of turnover is determined by the sum of purchases and sales of investments, excluding derivative and liquidity instruments, 
less the sum of issuance and repurchase of own shares, divided by the daily average of the net assets. The portfolio turnover ratio is 
determined by expressing the amount of turnover as a percentage of the average assets entrusted. The following table shows the portfolio 
turnover ratios of the sub-funds. 

 
 
Fund Name 

Portfolio turnover ratio 
(%)

Robeco Customized Liability Driven Fund I 209.08

Robeco Customized Liability Driven Fund II 221.64

Robeco Customized Liability Driven Fund III 4.87

Robeco Customized Liability Driven Fund VI 288.63

Robeco Customized Liability Driven Fund VII (26.30)
 

17. Changes in the investment portfolio 

The statement of changes in the investment portfolio during the period from 1 January 2021 to 31 December 2021 inclusive may be 
obtained free of charge at the offices of the Company, the Depositary, or any Nominee. 
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Luxembourg, 28 April 2022 
 

The Board of Directors 
Mr. J.H. van den Akker 
Mr. C.M.A. Hertz 
Mr. P.F. van der Worp 
Mrs. J.F. Wilkinson 
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To the Shareholders of Robeco Institutional Solutions Fund SICAV-FIS 
6, route de Trèves, L-2633 Senningerberg, Grand Duchy of Luxembourg 

 

Report of The Reviseur D’entreprises Agree 
Report on the audit of the financial statements 

Opinion 
We have audited the financial statements of Robeco Institutional Solutions Fund SICAV-FIS and each of its sub-funds (“the Fund”), 
which comprise the statement of net assets and the schedule of investments as at 31 December 2021 and the statement of operations and 
changes in net assets for the year then ended, and notes to the financial statements, including a summary of significant accounting 
policies. 

 
In our opinion, the accompanying financial statements give a true and fair view of the financial position of Robeco Institutional Solutions 
Fund SICAV-FIS and each of its sub-funds as at 31 December 2021, and of the results of their operations and changes in their net assets 
for the year then ended in accordance with Luxembourg legal and regulatory requirements relating to the preparation and presentation of 
the financial statements. 

 
Basis for opinion 
We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (“Law of 23 July 2016”) and with 
International Standards on Auditing (“ISAs”) as adopted for Luxembourg by the Commission de Surveillance du Secteur Financier 
(“CSSF”). Our responsibilities under the Law of 23 July 2016 and ISAs as adopted for Luxembourg by the CSSF are further described in 
the « Responsibilities of “réviseur d’entreprises agréé” for the Audit of the Financial Statements » section of our report. We are also 
independent of the Fund in accordance with the International Code of Ethics for Professional Accountants, including International 
Independence Standards, issued by the International Ethics Standards Board for Accountants (“IESBA Code”) as adopted for 
Luxembourg by the CSSF together with the ethical requirements that are relevant to our audit of the financial statements, and have 
fulfilled our other ethical responsibilities under those ethical requirements. We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our opinion. 

 
Other information 
The Board of Directors of the Fund is responsible for the other information. The other information comprises the information stated in 
the annual report but does not include the financial statements and our report of the “réviseur d’entreprises agréé” thereon. 

 
Our opinion on the financial statements does not cover the other information and we do not express any form of assurance conclusion 
thereon. 

 
In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so, consider 
whether the other information is materially inconsistent with the financial statements or our knowledge obtained in the audit or otherwise 
appears to be materially misstated. If, based on the work we have performed, we conclude that there is a material misstatement of this 
other information, we are required to report this fact. We have nothing to report in this regard. 

 
Responsibilities of the Board of Directors of the Fund for the financial statements 
The Board of Directors of the Fund is responsible for the preparation and fair presentation of these financial statements in accordance 
with Luxembourg legal and regulatory requirements relating to the preparation and presentation of the financial statements, and for such 
internal control as the Board of Directors of the Fund determines is necessary to enable the preparation of financial statements that are 
free from material misstatement, whether due to fraud or error. 

 
In preparing the financial statements, the Board of Directors of the Fund is responsible for assessing the Fund’s and each of its sub- 
funds’ ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern 
basis of accounting unless the Board of Directors of the Fund either intends to liquidate the Fund or any of its sub-funds or to cease 
operations, or has no realistic alternative but to do so. 

 
Responsibilities of the “réviseur d’entreprises agréé” for the audit of the financial statements 
The objectives of our audit are to obtain reasonable assurance about whether the financial statements as a whole are free from material 
misstatement, whether due to fraud or error, and to issue a report of the “réviseur d’entreprises agréé” that includes our opinion. 
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with the Law of 23 July 
2016 and with ISAs as adopted for Luxembourg by the CSSF will always detect a material misstatement when it exists. Misstatements 
can arise from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be expected to 
influence the economic decisions of users taken on the basis of these financial statements. 
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Report of The Reviseur D’entreprises Agree (continued) 
Report on the audit of the financial statements (continued) 

Responsibilities of the “réviseur d’entreprises agréé” for the audit of the financial statements (continued) 
 

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the CSSF, we exercise 
professional judgment and maintain professional skepticism throughout the audit. We also: 

— Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design and perform 
audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our 
opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting from error, as fraud 
may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. 

— Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in the 
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Fund’s internal control. 

— Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related disclosures 
made by the Board of Directors of the Fund. 

— Conclude on the appropriateness of the Board of Directors of the Fund’s use of the going concern basis of accounting and, based on 
the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt on 
the Fund’s or any of its sub-funds’ ability to continue as a going concern. If we conclude that a material uncertainty exists, we are 
required to draw attention in our report of the “réviseur d’entreprises agréé” to the related disclosures in the financial statements or, 
if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of 
our report of the “réviseur d’entreprises agréé”. However, future events or conditions may cause the Fund or any of its sub-fundsto 
cease to continue as a going concern. 

— Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and whether the 
financial statements represent the underlying transactions and events in a manner that achieves fair presentation. 

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the audit and 
significant audit findings, including any significant deficiencies in internal control that we identify during our audit. 

 
Luxembourg, April 28, 2022 KPMG Luxembourg 

Société anonyme 
Cabinet de révision agréé 
39, Avenue John F. Kennedy 
L-1855, Luxembourg 

 
 
 
 

V. Ehx 
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Robeco Customized Liability Driven Fund I     

As at 31 December 2021     

 
 
 
Investments 

 
 
 

Currency 

 

Quantity/ 
Nominal Value 

Market 
Value 
EUR 

 

% of Net
Assets

Transferable securities and money market instruments admitted to an official exchange listing 

Bonds 
    

France 
    

France Treasury Bill BTF, Reg. S 0% 21/04/2022 EUR 50,000,000 50,108,720 3.55
France Treasury Bill BTF, Reg. S 0% 04/05/2022 EUR 50,000,000 50,126,433 3.55
France Treasury Bill BTF, Reg. S 0% 18/05/2022 EUR 50,000,000 50,129,711 3.55

   150,364,864 10.65
 
Germany 

    

Bundesrepublik Deutschland 0% 04/01/2030 EUR 34,000,000 35,032,429 2.48
Bundesrepublik Deutschland 0% 04/01/2031 EUR 31,000,000 31,787,121 2.25
Bundesrepublik Deutschland 0% 04/07/2044 EUR 34,000,000 33,664,382 2.39
Bundesrepublik Deutschland, Reg. S 2.5% 04/07/2044 EUR 73,800,000 115,009,679 8.15
Bundesrepublik Deutschland, Reg. S 2.5% 15/08/2046 EUR 26,000,000 41,510,951 2.94
Bundesrepublik Deutschland, Reg. S 1.25% 15/08/2048 EUR 73,000,000 94,238,538 6.68
Bundesrepublik Deutschland, Reg. S 0% 15/08/2050 EUR 38,000,000 36,314,974 2.57
Germany Treasury Bill, Reg. S 0% 21/04/2022 EUR 20,000,000 20,041,200 1.42
Germany Treasury Bill, Reg. S 0% 18/05/2022 EUR 100,000,000 100,256,742 7.10
Kreditanstalt fuer Wiederaufbau, Reg. S 0% 15/12/2027 EUR 36,000,000 36,305,696 2.57
Kreditanstalt fuer Wiederaufbau, Reg. S 0% 17/09/2030 EUR 63,000,000 62,663,324 4.44
Kreditanstalt fuer Wiederaufbau, Reg. S 0% 10/01/2031 EUR 61,000,000 60,562,324 4.29
Kreditanstalt fuer Wiederaufbau, Reg. S 0.375% 20/05/2036 EUR 60,000,000 60,007,450 4.25
Landwirtschaftliche Rentenbank, Reg. S 0.375% 14/02/2028 EUR 34,600,000 35,504,073 2.52
Landwirtschaftliche Rentenbank, Reg. S 0% 27/11/2029 EUR 35,800,000 35,646,627 2.53

   798,545,510 56.58
 
Netherlands 

    

Dutch Treasury Certificate 0% 30/03/2022 EUR 48,800,000 48,890,956 3.46
Netherland Government Bond 0% 15/01/2037 EUR 44,000,000 43,330,666 3.07
Netherland Government Bond 0% 15/01/2042 EUR 50,000,000 48,766,083 3.46
Netherlands Government Bond, Reg. S, 144A 2.5% 15/01/2033 EUR 43,000,000 54,816,849 3.88
Netherlands Government Bond, Reg. S, 144A 3.75% 15/01/2042 EUR 61,680,000 105,308,309 7.46
Netherlands Government Bond, Reg. S, 144A 2.75% 15/01/2047 EUR 42,150,000 68,471,296 4.85

   369,584,159 26.18
     

Total Bonds   1,318,494,533 93.41
     

Total Transferable securities and money market instruments admitted to an official exchange listing 1,318,494,533 93.41
   
Total Investments   1,318,494,533 93.41
 

Time Deposits 
    

Netherlands 
    

ABN Amro Bank NV (0.85)% 03/01/2022 EUR 24,874,761 24,874,761 1.76
Rabobank International (1.1)% 03/01/2022 EUR 24,862,240 24,862,240 1.76

   49,737,001 3.52
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Robeco Customized Liability Driven Fund I 
As at 31 December 2021     

 
 
 
Investments 

 
 
 

Currency 

 

Quantity/ 
Nominal Value 

Market 
Value 
EUR 

 

% of Net 
Assets 

Transferable securities and money market instruments admitted to an official exchange listing (continued) 

Total Time Deposits   49,737,001 3.52 
Cash  (262,206,163) (18.58) 
Other assets/(liabilities)  305,478,737 21.65 
Total net assets  1,411,504,108 100.00 

 
 

Robeco Customized Liability Driven Fund I 
As at 31 December 2021 

Interest Rate Swap Contracts 

 

Nominal 
Amount 

 
 
 
Currency 

 
 
 

Counterparty 

 
 
 

Security Description 

 

Maturity 
Date 

Market 
Value 
EUR 

 

% of Net 
Assets 

 
93,100,000 

 
EUR 

 
Barclays 

Pay fixed 0.51% Receive floating 
EURIBOR 6 month 

 
31/07/2039 

 
247,281 

 
0.02 

 
66,000,000 

 
EUR 

 
Barclays 

Pay fixed 0.518% Receive floating 
EURIBOR 6 month 

 
04/05/2041 

 
262,924 

 
0.02 

 
43,000,000 

 
EUR 

 
Barclays 

Pay floating EURIBOR 6 month 
Receive fixed 0.53% 

 
04/05/2051 

 
654,134 

 
0.05 

 
13,000,000 

 
EUR 

 
Barclays 

Pay floating EURIBOR 6 month 
Receive fixed 0.74% 

 
30/09/2046 

 
688,446 

 
0.05 

 
21,000,000 

 
EUR 

 
Barclays 

Pay fixed 0.323% Receive floating 
EURIBOR 6 month 

 
18/02/2040 

 
779,804 

 
0.05 

 
63,500,000 

 
EUR 

 
Barclays 

Pay floating EURIBOR 6 month 
Receive fixed 0.584% 

 
31/07/2049 

 
1,540,493 

 
0.11 

 
7,000,000 

 
EUR 

 
Barclays 

Pay floating EURIBOR 6 month 
Receive fixed 1.313% 

 
19/05/2065 

 
2,680,754 

 
0.19 

 
7,110,000 

 
EUR 

 
Barclays 

Pay floating EURIBOR 6 month 
Receive fixed 2.278% 

 
25/06/2044 

 
2,707,032 

 
0.19 

 
55,000,000 

 
EUR 

 
Barclays 

Pay fixed 0.106% Receive floating 
EURIBOR 6 month 

 
12/11/2040 

 
4,384,535 

 
0.31 

 
28,500,000 

 
EUR 

 
Barclays 

Pay floating EURIBOR 6 month 
Receive fixed 1.178% 

 
14/11/2046 

 
4,517,871 

 
0.32 

 
27,000,000 

 
EUR 

 
Barclays 

Pay floating EURIBOR 6 month 
Receive fixed 1.388% 

 
19/05/2045 

 
5,255,048 

 
0.37 

 
27,000,000 

 
EUR 

 
Barclays 

Pay floating EURIBOR 6 month 
Receive fixed 1.39% 

 
19/05/2045 

 
5,270,329 

 
0.37 

 
15,000,000 

 
EUR 

 
Barclays 

Pay floating EURIBOR 6 month 
Receive fixed 2.27% 

 
25/06/2044 

 
5,685,500 

 
0.40 

 
10,000,000 

 
EUR 

 
Barclays 

Pay floating EURIBOR 6 month 
Receive fixed 2.554% 

 
02/07/2053 

 
6,274,923 

 
0.44 

 
8,250,000 

 
EUR 

 
Barclays 

Pay floating EURIBOR 6 month 
Receive fixed 2.301% 

 
25/06/2064 

 
6,306,658 

 
0.45 

 
77,000,000 

 
EUR 

 
Barclays 

Pay fixed 0.083% Receive floating 
EURIBOR 6 month 

 
15/07/2040 

 
6,329,246 

 
0.45 
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Robeco Customized Liability Driven Fund I 
As at 31 December 2021 

Interest Rate Swap Contracts (continued) 

 

Nominal 
Amount 

 
 
 
Currency 

 
 
 

Counterparty 

 
 
 

Security Description 

 

Maturity 
Date 

Market 
Value 
EUR 

 

% of Net 
Assets 

 
20,000,000 

 
EUR 

 
Barclays 

Pay floating EURIBOR 6 month 
Receive fixed 2.281% 

 
09/04/2043 

 
7,218,746 

 
0.51 

 
46,000,000 

 
EUR 

 
Barclays 

Pay floating EURIBOR 6 month 
Receive fixed 1.234% 

 
04/02/2046 

 
7,615,977 

 
0.54 

 
18,000,000 

 
EUR 

 
Barclays 

Pay floating EURIBOR 6 month 
Receive fixed 2.287% 

 
25/06/2054 

 
10,192,461 

 
0.72 

 
43,000,000 

 
EUR 

 
Barclays 

Pay floating EURIBOR 6 month 
Receive fixed 1.493% 

 
05/12/2047 

 
10,557,027 

 
0.75 

 
34,000,000 

 
EUR 

 
Barclays 

Pay floating EURIBOR 6 month 
Receive fixed 2.277% 

 
25/06/2044 

 
12,939,081 

 
0.92 

 
34,000,000 

 
EUR 

 
Barclays 

Pay floating EURIBOR 6 month 
Receive fixed 2.28% 

 
25/06/2044 

 
12,961,344 

 
0.92 

 
15,700,000 

 
EUR 

 
Barclays 

Pay floating EURIBOR 6 month 
Receive fixed 2.591% 

 
02/08/2063 

 
13,492,826 

 
0.96 

 
19,000,000 

 
EUR 

 
Barclays 

Pay floating EURIBOR 6 month 
Receive fixed 2.287% 

 
25/06/2064 

 
14,419,019 

 
1.02 

 
59,500,000 

 
EUR 

 
Barclays 

Pay floating EURIBOR 6 month 
Receive fixed 1.56% 

 
24/01/2048 

 
15,696,959 

 
1.11 

 
28,000,000 

 
EUR 

 
Barclays 

Pay floating EURIBOR 6 month 
Receive fixed 2.438% 

 
29/11/2052 

 
16,266,719 

 
1.15 

 
59,000,000 

 
EUR 

 
Barclays 

Pay floating EURIBOR 6 month 
Receive fixed 1.6% 

 
09/10/2048 

 
16,666,233 

 
1.18 

 
58,000,000 

 
EUR 

 
Barclays 

Pay floating EURIBOR 6 month 
Receive fixed 2.63% 

 
04/02/2044 

 
26,075,160 

 
1.85 

 
32,000,000 

 
EUR 

 
Barclays 

Pay floating EURIBOR 6 month 
Receive fixed 2.66% 

 
04/12/2063 

 
28,605,725 

 
2.03 

 
80,000,000 

 
EUR 

 
Barclays 

Pay floating EURIBOR 6 month 
Receive fixed 2.63% 

 
04/10/2043 

 
35,436,423 

 
2.51 

 
61,000,000 

 
EUR 

 
Barclays 

Pay floating EURIBOR 6 month 
Receive fixed 2.64% 

 
04/12/2053 

 
40,421,110 

 
2.86 

Total Market Value on Interest Rate Swap Contracts - Assets  322,149,788 22.82 
 
 

83,000,000 

 
 
EUR 

 
 

Barclays 

 
Pay fixed 1.55% Receive floating 

EURIBOR 6 month 

 
 

09/10/2038 

 
 

(14,212,165) 

 
 

(1.01) 
 

157,000,000 
 
EUR 

 
Barclays 

Pay floating EURIBOR 6 month 
Receive fixed (0.155)% 

 
15/07/2030 

 
(5,007,982) 

 
(0.35) 

 
80,000,000 

 
EUR 

 
Barclays 

Pay floating EURIBOR 6 month 
Receive fixed 0.352% 

 
18/02/2050 

 
(2,910,138) 

 
(0.21) 

 
21,000,000 

 
EUR 

 
Barclays 

Pay fixed 1.233% Receive floating 
EURIBOR 6 month 

 
25/04/2037 

 
(2,366,345) 

 
(0.17) 

 
16,000,000 

 
EUR 

 
Barclays 

Pay fixed 1.397% Receive floating 
EURIBOR 6 month 

 
23/12/2034 

 
(2,014,420) 

 
(0.14) 

 
17,000,000 

 
EUR 

 
Barclays 

Pay fixed 1.51% Receive floating 
EURIBOR 6 month 

 
25/06/2024 

 
(731,890) 

 
(0.05) 

 
20,000,000 

 
EUR 

 
Barclays 

Pay fixed 0.705% Receive floating 
EURIBOR 6 month 

 
30/09/2036 

 
(660,776) 

 
(0.05) 

 
10,000,000 

 
EUR 

 
Barclays 

Pay fixed 2.109% Receive floating 
EURIBOR 6 month 

 
23/12/2023 

 
(481,490) 

 
(0.03) 

 
10,000,000 

 
EUR 

 
Barclays 

Pay fixed 2.077% Receive floating 
EURIBOR 6 month 

 
12/12/2023 

 
(466,213) 

 
(0.03) 
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Robeco Customized Liability Driven Fund I 
As at 31 December 2021 

Interest Rate Swap Contracts (continued) 

 

Nominal 
Amount 

 
 
 
Currency 

 
 
 

Counterparty 

 
 
 

Security Description 

 

Maturity 
Date 

Market 
Value 
EUR 

 

% of Net
Assets

 
8,000,000 

 
EUR 

 
Barclays 

Pay fixed 2.058% Receive floating 
EURIBOR 6 month 

 
20/12/2023 

 
(373,759) 

 
(0.03)

Total Market Value on Interest Rate Swap Contracts - Liabilities  (29,225,178) (2.07)
    
Net Market Value on Interest Rate Swap Contracts - Assets  292,924,610 20.75
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Robeco Customized Liability Driven Fund II     

As at 31 December 2021     

 
 
 
Investments 

 
 
 

Currency 

 

Quantity/ 
Nominal Value 

Market 
Value 
EUR 

 

% of Net
Assets 

Transferable securities and money market instruments admitted to an official exchange listing 

Bonds 
    

France 
    

France Treasury Bill BTF, Reg. S 0% 21/04/2022 EUR 3,100,000 3,106,741 1.59 
France Treasury Bill BTF, Reg. S 0% 18/05/2022 EUR 2,500,000 2,506,485 1.29 
France Treasury Bill BTF, Reg. S 0% 15/06/2022 EUR 13,000,000 13,042,895 6.70 

   18,656,121 9.58 
 
Germany 

    

Bundesrepublik Deutschland, Reg. S 1.5% 15/05/2024 EUR 14,100,000 14,833,554 7.62 
Bundesrepublik Deutschland, Reg. S 0% 15/08/2050 EUR 12,900,000 12,327,978 6.33 
Germany Treasury Bill, Reg. S 0% 23/11/2022 EUR 8,700,000 8,752,121 4.50 
Kreditanstalt fuer Wiederaufbau, Reg. S 0% 17/09/2030 EUR 3,200,000 3,182,899 1.64 
Kreditanstalt fuer Wiederaufbau, Reg. S 0% 10/01/2031 EUR 5,000,000 4,964,125 2.55 
Kreditanstalt fuer Wiederaufbau, Reg. S 0% 15/09/2031 EUR 2,310,000 2,287,643 1.18 
Landwirtschaftliche Rentenbank, Reg. S 0% 13/12/2028 EUR 2,440,000 2,442,395 1.25 
Landwirtschaftliche Rentenbank, Reg. S 0% 27/11/2029 EUR 2,100,000 2,091,003 1.07 
Landwirtschaftliche Rentenbank, Reg. S 0% 30/06/2031 EUR 1,800,000 1,775,047 0.91 
State of Lower Saxony, Reg. S 0.01% 19/02/2029 EUR 6,200,000 6,179,241 3.18 

   58,836,006 30.23 
 
Netherlands 

    

BNG Bank NV, Reg. S 0% 31/08/2028 EUR 5,100,000 5,090,114 2.62 
Netherlands Government Bond, Reg. S, 144A 5.5% 15/01/2028 EUR 11,120,000 15,088,524 7.75 
Netherlands Government Bond, Reg. S, 144A 2.5% 15/01/2033 EUR 4,575,000 5,832,258 3.00 
Netherlands Government Bond, Reg. S, 144A 4% 15/01/2037 EUR 12,627,000 19,975,019 10.26 
Netherlands Government Bond, Reg. S, 144A 3.75% 15/01/2042 EUR 13,638,000 23,284,609 11.96 
Netherlands Government Bond, Reg. S, 144A 2.75% 15/01/2047 EUR 12,046,000 19,568,333 10.06 

   88,838,857 45.65 
 
Supranational 

    

European Investment Bank, Reg. S 0% 15/11/2027 EUR 3,300,000 3,338,644 1.72 
European Investment Bank, Reg. S 0.01% 15/11/2030 EUR 3,000,000 2,980,803 1.53 
European Stability Mechanism, Reg. S 0.01% 15/10/2031 EUR 2,100,000 2,073,104 1.06 
European Union, Reg. S 0% 04/07/2031 EUR 3,100,000 3,079,259 1.58 
European Union, Reg. S 0.2% 04/06/2036 EUR 2,100,000 2,055,609 1.06 

   13,527,419 6.95 
     

Total Bonds   179,858,403 92.41 
     

Total Transferable securities and money market instruments admitted to an official exchange listing 179,858,403 92.41 
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Robeco Customized Liability Driven Fund II     

As at 31 December 2021     

 
 
 
Investments 

 
 
 

Currency 

 

Quantity/ 
Nominal Value 

Market 
Value 
EUR 

 

% of Net
Assets

Total Investments   179,858,403 92.41
 

Time Deposits 
    

Netherlands 
    

Rabobank International (1.1)% 03/01/2022 EUR 5,070,704 5,070,704 2.61
   5,070,704 2.61
     

Total Time Deposits   5,070,704 2.61
Cash   (56,518,473) (29.04)
Other assets/(liabilities)   66,200,514 34.02
Total net assets   194,611,148 100.00

 
 

Robeco Customized Liability Driven Fund II 
As at 31 December 2021 

Interest Rate Swap Contracts 

 

Nominal 
Amount 

 
 
 
Currency 

 
 
 

Counterparty 

 
 
 

Security Description 

 

Maturity 
Date 

Market 
Value 
EUR 

 

% of Net 
Assets 

 
4,400,000 

 
EUR 

 
Barclays 

Pay floating EURIBOR 6 month 
Receive fixed 0.69% 

 
20/04/2027 

 
153,507 

 
0.08 

 
4,900,000 

 
EUR 

 
Barclays 

Pay floating EURIBOR 6 month 
Receive fixed 0.676% 

 
20/04/2027 

 
167,283 

 
0.09 

 
3,200,000 

 
EUR 

 
Barclays 

Pay floating EURIBOR 6 month 
Receive fixed 0.866% 

 
06/06/2049 

 
312,798 

 
0.16 

 
13,800,000 

 
EUR 

 
Barclays 

Pay fixed 0.285% Receive floating 
EURIBOR 6 month 

 
30/08/2041 

 
674,533 

 
0.35 

 
15,000,000 

 
EUR 

 
Barclays 

Pay fixed 0.228% Receive floating 
EURIBOR 6 month 

 
12/02/2041 

 
869,724 

 
0.45 

 
4,600,000 

 
EUR 

 
Barclays 

Pay floating EURIBOR 6 month 
Receive fixed 0.844% 

 
06/06/2069 

 
1,021,264 

 
0.52 

 
32,400,000 

 
EUR 

 
Barclays 

Pay fixed (0.052)% Receive floating 
EURIBOR 6 month 

 
30/08/2031 

 
1,043,082 

 
0.54 

 
50,000,000 

 
EUR 

 
Barclays 

Pay floating EURIBOR 6 month 
Receive fixed 2.037% 

 
09/08/2023 

 
1,943,407 

 
1.00 

 
11,200,000 

 
EUR 

 
Barclays 

Pay floating EURIBOR 6 month 
Receive fixed 1.248% 

 
20/04/2047 

 
2,004,663 

 
1.03 

 
6,200,000 

 
EUR 

 
Barclays 

Pay floating EURIBOR 6 month 
Receive fixed 1.544% 

 
03/10/2053 

 
2,036,367 

 
1.05 
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Robeco Customized Liability Driven Fund II 
As at 31 December 2021 

Interest Rate Swap Contracts (continued) 

 

Nominal 
Amount 

 
 
 
Currency 

 
 
 

Counterparty 

 
 
 

Security Description 

 

Maturity 
Date 

Market 
Value 
EUR 

 

% of Net 
Assets 

 
21,700,000 

 
EUR 

 
Barclays 

Pay floating EURIBOR 6 month 
Receive fixed 1.18% 

 
20/04/2037 

 
2,268,001 

 
1.16 

 
8,500,000 

 
EUR 

 
Barclays 

Pay floating EURIBOR 6 month 
Receive fixed 1.031% 

 
06/06/2066 

 
2,363,633 

 
1.21 

 
6,000,000 

 
EUR 

 
Barclays 

Pay floating EURIBOR 6 month 
Receive fixed 2.729% 

 
15/11/2043 

 
2,797,874 

 
1.44 

 
13,000,000 

 
EUR 

 
Barclays 

Pay floating EURIBOR 6 month 
Receive fixed 1.025% 

 
06/06/2066 

 
3,585,413 

 
1.84 

 
19,030,000 

 
EUR 

 
Barclays 

Pay floating EURIBOR 6 month 
Receive fixed 1.12% 

 
23/05/2056 

 
4,251,397 

 
2.18 

 
28,500,000 

 
EUR 

 
Barclays 

Pay floating EURIBOR 6 month 
Receive fixed 1.08% 

 
06/06/2056 

 
6,009,352 

 
3.09 

 
12,400,000 

 
EUR 

 
Barclays 

Pay floating EURIBOR 6 month 
Receive fixed 1.636% 

 
11/11/2065 

 
6,451,688 

 
3.31 

 
19,000,000 

 
EUR 

 
Barclays 

Pay floating EURIBOR 6 month 
Receive fixed 2.347% 

 
29/11/2042 

 
7,000,147 

 
3.60 

 
46,000,000 

 
EUR 

 
Barclays 

Pay floating EURIBOR 6 month 
Receive fixed 2.5% 

 
08/03/2042 

 
17,784,101 

 
9.14 

 
96,960,000 

 
EUR 

 
Barclays 

Pay floating EURIBOR 6 month 
Receive fixed 2.59% 

 
08/03/2032 

 
22,640,682 

 
11.63 

Total Market Value on Interest Rate Swap Contracts - Assets  85,378,916 43.87 
 
 

50,000,000 

 
 
EUR 

 
 

Barclays 

 
Pay fixed 2.551% Receive floating 

EURIBOR 6 month 

 
 

09/08/2033 

 
 

(12,647,982) 

 
 

(6.50)
 

52,000,000 
 
EUR 

 
Barclays 

Pay fixed 1.045% Receive floating 
EURIBOR 6 month 

 
06/06/2036 

 
(4,284,526) 

 
(2.20)

 
5,800,000 

 
EUR 

 
Barclays 

Pay floating EURIBOR 6 month 
Receive fixed (0.186)% 

 
04/05/2070 

 
(1,348,237) 

 
(0.69)

 
55,000,000 

 
EUR 

 
Barclays 

Pay fixed 0.527% Receive floating 
EURIBOR 6 month 

 
06/06/2026 

 
(1,336,632) 

 
(0.69)

 
25,000,000 

 
EUR 

 
Barclays 

Pay fixed 1.648% Receive floating 
EURIBOR 6 month 

 
15/05/2024 

 
(1,120,333) 

 
(0.57)

 
18,500,000 

 
EUR 

 
Barclays 

Pay fixed 0.983% Receive floating 
EURIBOR 6 month 

 
03/10/2028 

 
(1,091,205) 

 
(0.56)

 
43,200,000 

 
EUR 

 
Barclays 

Pay fixed 0.547% Receive floating 
EURIBOR 6 month 

 
02/04/2025 

 
(937,128) 

 
(0.48)

 
9,400,000 

 
EUR 

 
Barclays 

Pay floating EURIBOR 6 month 
Receive fixed 0.266% 

 
30/08/2051 

 
(548,410) 

 
(0.28)

 
11,000,000 

 
EUR 

 
Barclays 

Pay floating EURIBOR 6 month 
Receive fixed 0.313% 

 
16/09/2049 

 
(521,239) 

 
(0.27)

 
2,400,000 

 
EUR 

 
Barclays 

Pay fixed 1.195% Receive floating 
EURIBOR 6 month 

 
20/04/2037 

 
(256,302) 

 
(0.13)

 
2,000,000 

 
EUR 

 
Barclays 

Pay fixed 1.138% Receive floating 
EURIBOR 6 month 

 
28/08/2024 

 
(71,008) 

 
(0.04)

Total Market Value on Interest Rate Swap Contracts - Liabilities  (24,163,002) (12.41)
    

Net Market Value on Interest Rate Swap Contracts - Assets  61,215,914 31.46 
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Robeco Customized Liability Driven Fund VI     

As at 31 December 2021     

 
 
 
Investments 

 
 
 

Currency 

 

Quantity/ 
Nominal Value 

Market 
Value 
EUR 

 

% of Net 
Assets 

Transferable securities and money market instruments admitted to an official exchange listing 

Bonds 
    

France 
    

France Treasury Bill BTF, Reg. S 0% 18/05/2022 EUR 31,200,000 31,280,940 5.92
France Treasury Bill BTF, Reg. S 0% 15/06/2022 EUR 35,100,000 35,215,816 6.66

   66,496,756 12.58
 
Germany 

    

Bundesrepublik Deutschland, Reg. S 1.25% 15/08/2048 EUR 11,800,000 15,233,079 2.88
Bundesrepublik Deutschland, Reg. S 0% 15/08/2050 EUR 10,800,000 10,321,098 1.95
Germany Treasury Bill, Reg. S 0% 24/08/2022 EUR 41,230,000 41,417,948 7.84
Germany Treasury Bill, Reg. S 0% 23/11/2022 EUR 43,500,000 43,760,604 8.28
Kreditanstalt fuer Wiederaufbau, Reg. S 0% 15/09/2028 EUR 18,300,000 18,422,619 3.49
Kreditanstalt fuer Wiederaufbau, Reg. S 0.75% 15/01/2029 EUR 20,000,000 21,155,252 4.00
Kreditanstalt fuer Wiederaufbau, Reg. S 0% 17/09/2030 EUR 12,000,000 11,935,871 2.26
Kreditanstalt fuer Wiederaufbau, Reg. S 0.05% 29/09/2034 EUR 25,500,000 24,673,088 4.67
Landwirtschaftliche Rentenbank, Reg. S 0.375% 14/02/2028 EUR 24,000,000 24,627,103 4.66
Landwirtschaftliche Rentenbank, Reg. S 0% 30/06/2031 EUR 13,000,000 12,819,783 2.42

   224,366,445 42.45
 
Netherlands 

    

Dutch Treasury Certificate 0% 30/03/2022 EUR 36,900,000 36,968,776 6.99
Netherlands Government Bond, Reg. S, 144A 2.25% 15/07/2022 EUR 19,800,000 20,118,296 3.81
Netherlands Government Bond, Reg. S, 144A 3.75% 15/01/2042 EUR 22,851,000 39,014,270 7.38
Netherlands Government Bond, Reg. S, 144A 2.75% 15/01/2047 EUR 62,135,000 100,936,275 19.10

   197,037,617 37.28
     

Total Bonds   487,900,818 92.31
     

Total Transferable securities and money market instruments admitted to an official exchange listing 487,900,818 92.31
   
Total Investments   487,900,818 92.31

 
Time Deposits 

    

Netherlands 
    

Rabobank International (1.1)% 03/01/2022 EUR 12,825,897 12,825,897 2.43
   12,825,897 2.43
     

Total Time Deposits   12,825,897 2.43
Cash   (140,348,043) (26.55)
Other assets/(liabilities)   168,175,615 31.81
Total net assets   528,554,287 100.00
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Robeco Customized Liability Driven Fund VI 
As at 31 December 2021 

Interest Rate Swap Contracts 

 

Nominal 
Amount 

 
 
 
Currency 

 
 
 

Counterparty 

 
 
 

Security Description 

 

Maturity 
Date 

Market 
Value 
EUR 

 

% of Net 
Assets 

 
12,500,000 

 
EUR 

 
Citigroup 

Pay floating EURIBOR 6 month 
Receive fixed 0.676% 

 
02/03/2027 

 
421,149 

 
0.08 

 
15,000,000 

 
EUR 

 
Barclays 

Pay floating EURIBOR 6 month 
Receive fixed 0.776% 

 
20/07/2036 

 
657,153 

 
0.12 

 
2,000,000 

 
EUR 

 
Citigroup 

Pay floating EURIBOR 6 month 
Receive fixed 1.462% 

 
02/11/2065 

 
897,426 

 
0.17 

 
10,000,000 

 
EUR 

 
Barclays 

Pay floating EURIBOR 6 month 
Receive fixed 0.776% 

 
20/07/2056 

 
1,126,822 

 
0.21 

 
10,000,000 

 
EUR 

 
Barclays 

Pay floating EURIBOR 6 month 
Receive fixed 0.78% 

 
20/07/2056 

 
1,139,876 

 
0.22 

 
6,400,000 

 
EUR 

 
Citigroup 

Pay floating EURIBOR 6 month 
Receive fixed 1.439% 

 
01/02/2047 

 
1,428,523 

 
0.27 

 
10,000,000 

 
EUR 

 
Barclays 

Pay floating EURIBOR 6 month 
Receive fixed 0.731% 

 
20/07/2066 

 
1,548,026 

 
0.29 

 
10,000,000 

 
EUR 

 
Barclays 

Pay floating EURIBOR 6 month 
Receive fixed 0.742% 

 
20/07/2066 

 
1,595,683 

 
0.30 

 
26,000,000 

 
EUR 

 
Barclays 

Pay floating EURIBOR 6 month 
Receive fixed 0.811% 

 
20/07/2046 

 
1,798,861 

 
0.34 

 
12,500,000 

 
EUR 

 
Barclays 

Pay floating EURIBOR 6 month 
Receive fixed 0.743% 

 
20/07/2066 

 
1,999,784 

 
0.38 

 
10,000,000 

 
EUR 

 
Citigroup 

Pay floating EURIBOR 6 month 
Receive fixed 1.104% 

 
15/03/2066 

 
3,062,904 

 
0.58 

 
31,000,000 

 
EUR 

 
Citigroup 

Pay floating EURIBOR 6 month 
Receive fixed 1.026% 

 
24/06/2046 

 
3,706,904 

 
0.70 

 
7,000,000 

 
EUR 

 
Citigroup 

Pay floating EURIBOR 6 month 
Receive fixed 2.575% 

 
24/03/2052 

 
4,247,171 

 
0.80 

 
5,500,000 

 
EUR 

 
Citigroup 

Pay floating EURIBOR 6 month 
Receive fixed 2.591% 

 
02/08/2063 

 
4,726,786 

 
0.89 

 
40,840,000 

 
EUR 

 
Citigroup 

Pay floating EURIBOR 6 month 
Receive fixed 1.294% 

 
15/08/2046 

 
7,521,217 

 
1.42 

 
49,500,000 

 
EUR 

 
Barclays 

Pay floating EURIBOR 6 month 
Receive fixed 1.291% 

 
01/03/2044 

 
8,058,136 

 
1.53 

 
33,500,000 

 
EUR 

 
Barclays 

Pay floating EURIBOR 6 month 
Receive fixed 1.513% 

 
26/06/2048 

 
8,606,794 

 
1.63 

 
15,000,000 

 
EUR 

 
Citigroup 

Pay floating EURIBOR 6 month 
Receive fixed 2.459% 

 
03/06/2053 

 
8,962,349 

 
1.70 

 
30,000,000 

 
EUR 

 
Barclays 

Pay floating EURIBOR 6 month 
Receive fixed 1.299% 

 
14/01/2065 

 
11,198,403 

 
2.12 

 
73,000,000 

 
EUR 

 
Citigroup 

Pay floating EURIBOR 6 month 
Receive fixed 2.52% 

 
12/03/2052 

 
43,081,409 

 
8.15 

 
116,900,000 

 
EUR 

 
Barclays 

Pay floating EURIBOR 6 month 
Receive fixed 2.53% 

 
27/04/2042 

 
46,169,892 

 
8.74 

Total Market Value on Interest Rate Swap Contracts - Assets  161,955,268 30.64 
 
 

46,000,000 

 
 
EUR 

 
 

Citigroup 

 
Pay floating EURIBOR 6 month 

Receive fixed 0.355% 

 
 

18/11/2051 

 
 

(1,518,500) 

 
 

(0.29) 
 

30,000,000 
 
EUR 

 
Citigroup 

Pay fixed 1.106% Receive floating 
EURIBOR 6 month 

 
15/10/2024 

 
(1,073,121) 

 
(0.20) 
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Robeco Customized Liability Driven Fund VI 
As at 31 December 2021 

Interest Rate Swap Contracts (continued) 

 

Nominal 
Amount 

 
 
 
Currency 

 
 
 

Counterparty 

 
 
 

Security Description 

 

Maturity 
Date 

Market 
Value 
EUR 

 

% of Net 
Assets 

 
17,000,000 

 
EUR 

 
Citigroup 

Pay fixed 0.97% Receive floating 
EURIBOR 6 month 

 
02/10/2025 

 
(667,073) 

 
(0.13) 

Total Market Value on Interest Rate Swap Contracts - Liabilities  (3,258,694) (0.62) 
    
Net Market Value on Interest Rate Swap Contracts - Assets  158,696,574 30.02 
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Robeco Customized Liability Driven Fund VII     

As at 31 December 2021     

 
 
 
Investments 

 
 
 

Currency 

 

Quantity/ 
Nominal Value 

Market 
Value 
EUR 

 

% of Net
Assets 

Transferable securities and money market instruments admitted to an official exchange listing 

Bonds 
    

Austria 
    

Austria Government Bond, Reg. S, 144A 2.4% 23/05/2034 EUR 757,000 960,868 1.46 
Austria Government Bond, Reg. S, 144A 4.15% 15/03/2037 EUR 1,375,000 2,166,663 3.31 

   3,127,531 4.77 
 
Belgium 

    

Belgium Government Bond, Reg. S, 144A 0.8% 22/06/2027 EUR 468,000 496,860 0.76 
Belgium Government Bond, Reg. S, 144A 1% 22/06/2031 EUR 2,565,000 2,778,855 4.24 
Belgium Government Bond, Reg. S, 144A 1.25% 22/04/2033 EUR 1,317,000 1,474,288 2.25 
Belgium Government Bond, Reg. S, 144A 4.25% 28/03/2041 EUR 358,000 589,879 0.90 

   5,339,882 8.15 
 
Finland 

    

Finland Government Bond, Reg. S, 144A 0.5% 15/09/2028 EUR 3,815,000 3,991,180 6.09 
Finland Government Bond, Reg. S, 144A 0.125% 15/09/2031 EUR 390,000 391,478 0.60 

   4,382,658 6.69 
 
France 

    

Agence Francaise de Developpement EPIC, Reg. S 1.375% 17/09/2024 EUR 600,000 627,480 0.96 
Agence Francaise de Developpement EPIC, Reg. S 0.01% 25/11/2028 EUR 200,000 198,988 0.30 
France Government Bond OAT, Reg. S, 144A 1.75% 25/06/2039 EUR 2,116,000 2,555,744 3.90 
France Government Bond OAT, Reg. S, 144A 0.5% 25/05/2040 EUR 700,000 684,118 1.04 
France Government Bond OAT, Reg. S, 144A 2% 25/05/2048 EUR 980,000 1,260,167 1.92 
France Government Bond OAT, Reg. S 1% 25/11/2025 EUR 276,000 291,248 0.45 
France Government Bond OAT, Reg. S 0.5% 25/05/2029 EUR 2,572,000 2,681,884 4.10 
France Government Bond OAT, Reg. S 1.5% 25/05/2031 EUR 4,109,000 4,635,940 7.08 
France Government Bond OAT, Reg. S 4.5% 25/04/2041 EUR 1,283,000 2,194,323 3.35 
SNCF Reseau, Reg. S 1% 09/11/2031 EUR 600,000 633,698 0.97 
Societe Du Grand Paris EPIC, Reg. S 1.125% 22/10/2028 EUR 200,000 214,637 0.33 
Societe Du Grand Paris EPIC, Reg. S 1.125% 25/05/2034 EUR 800,000 852,495 1.30 

   16,830,722 25.70 
 
Germany 

    

Bundesrepublik Deutschland, Reg. S 4.25% 04/07/2039 EUR 880,000 1,549,349 2.36 
Bundesrepublik Deutschland, Reg. S 3.25% 04/07/2042 EUR 4,332,000 7,239,756 11.05 
Bundesrepublik Deutschland, Reg. S 2.5% 04/07/2044 EUR 920,000 1,433,725 2.19 
Bundesrepublik Deutschland, Reg. S 1.25% 15/08/2048 EUR 1,440,000 1,858,952 2.84 
Kreditanstalt fuer Wiederaufbau 0.05% 30/05/2024 EUR 525,000 531,674 0.81 
Kreditanstalt fuer Wiederaufbau, Reg. S 0.5% 28/09/2026 EUR 1,492,000 1,544,250 2.36 
Kreditanstalt fuer Wiederaufbau, Reg. S 0% 15/09/2028 EUR 780,000 785,226 1.20 
Landwirtschaftliche Rentenbank, Reg. S 0% 30/06/2031 EUR 750,000 739,603 1.13 
NRW Bank, Reg. S 0.875% 10/11/2025 EUR 334,000 346,798 0.53 
NRW Bank, Reg. S 0.5% 13/09/2027 EUR 381,000 391,207 0.60 

   16,420,540 25.07 
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Robeco Customized Liability Driven Fund VII     

As at 31 December 2021     

 
 
 
Investments 

 
 
 

Currency 

 

Quantity/ 
Nominal Value 

Market 
Value 
EUR 

 

% of Net
Assets 

Transferable securities and money market instruments admitted to an official exchange listing (continued) 

Bonds (continued) 
    

Netherlands 
    

Nederlandse Waterschapsbank NV, Reg. S 1% 03/09/2025 EUR 709,000 739,499 1.13 
Netherlands Government Bond, Reg. S, 144A 0% 15/07/2031 EUR 250,000 250,836 0.38 
Netherlands Government Bond, Reg. S, 144A 0.5% 15/01/2040 EUR 1,920,000 2,042,545 3.12 
Netherlands Government Bond, Reg. S, 144A 3.75% 15/01/2042 EUR 3,476,000 5,934,690 9.06 
Netherlands Government Bond, Reg. S, 144A 2.75% 15/01/2047 EUR 2,881,000 4,680,090 7.15 

Netherlands Government Bond, Reg. S, 144A 0% 15/01/2052 EUR 1,610,000 1,466,891 2.24 
   15,114,551 23.08 
 
Supranational 

    

European Investment Bank, Reg. S 0.5% 15/11/2023 EUR 857,000 873,517 1.33 
European Investment Bank, Reg. S 0.375% 15/05/2026 EUR 999,000 1,025,832 1.57 
International Bank for Reconstruction & Development 0.625% 
22/11/2027 

 
EUR 

 
807,000 

 
839,558 

 
1.28 

   2,738,907 4.18 
     

Total Bonds   63,954,791 97.64 
     

Total Transferable securities and money market instruments admitted to an official exchange listing 63,954,791 97.64 
   
Total Investments   63,954,791 97.64 
Cash   495,343 0.76
Other assets/(liabilities)   1,050,311 1.60
Total net assets   65,500,445 100.00

 
 

Robeco Customized Liability Driven Fund VII 
As at 31 December 2021 

Interest Rate Swap Contracts 

 

Nominal 
Amount 

 
 
 
Currency 

 
 
 

Counterparty 

 
 
 

Security Description 

 

Maturity 
Date 

Market 
Value 
EUR 

 

% of Net 
Assets 

 
400,000 

 
EUR 

 
Citigroup 

Pay floating EURIBOR 6 month 
Receive fixed 0.504% 

 
29/06/2051 

 
3,334 

 
– 

 
550,000 

 
EUR 

 
Citigroup 

Pay floating EURIBOR 6 month 
Receive fixed 0.559% 

 
20/12/2049 

 
10,414 

 
0.02 

 
1,000,000 

 
EUR 

 
Citigroup 

Pay floating EURIBOR 6 month 
Receive fixed 0.495% 

 
01/07/2034 

 
10,762 

 
0.02 

 
1,900,000 

 
EUR 

 
Citigroup 

Pay fixed (0.123)% Receive floating 
EURIBOR 6 month 

 
16/12/2026 

 
13,244 

 
0.02 
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Robeco Customized Liability Driven Fund VII 
As at 31 December 2021 

Interest Rate Swap Contracts (continued) 

 

Nominal 
Amount 

 
 
 
Currency 

 
 
 

Counterparty 

 
 
 

Security Description 

 

Maturity 
Date 

Market 
Value 
EUR 

 

% of Net
Assets 

 
737,000 

 
EUR 

 
Citigroup 

Pay floating EURIBOR 6 month 
Receive fixed 0.914% 

 
18/04/2034 

 
46,413 

 
0.07

 
5,500,000 

 
EUR 

 
Citigroup 

Pay fixed (0.287)% Receive floating 
EURIBOR 6 month 

 
02/03/2026 

 
58,425 

 
0.09

 
456,000 

 
EUR 

 
Citigroup 

Pay floating EURIBOR 6 month 
Receive fixed 1.079% 

 
12/04/2049 

 
69,536 

 
0.11

 
4,590,000 

 
EUR 

 
Citigroup 

Pay floating EURIBOR 6 month 
Receive fixed 0.481% 

 
12/04/2029 

 
112,804 

 
0.17

 
4,739,000 

 
EUR 

 
Citigroup 

Pay floating EURIBOR 6 month 
Receive fixed 0.998% 

 
12/04/2039 

 
383,539 

 
0.58

Total Market Value on Interest Rate Swap Contracts - Assets  708,471 1.08
 
 

1,500,000 

 
 
EUR 

 
 

Citigroup 

 
Pay floating EURIBOR 6 month 

Receive fixed 0.103% 

 
 

13/11/2040 

 
 

(120,285) 

 
 

(0.18)
 

2,500,000 
 
EUR 

 
Citigroup 

Pay floating EURIBOR 6 month 
Receive fixed (0.186)% 

 
13/11/2030 

 
(94,157) 

 
(0.14)

 
1,200,000 

 
EUR 

 
Citigroup 

Pay floating EURIBOR 6 month 
Receive fixed 0.203% 

 
06/12/2051 

 
(91,408) 

 
(0.14)

 
450,000 

 
EUR 

 
Barclays 

Pay floating EURIBOR 6 month 
Receive fixed (0.089)% 

 
03/08/2050 

 
(70,251) 

 
(0.11)

 
370,000 

 
EUR 

 
Citigroup 

Pay floating EURIBOR 6 month 
Receive fixed (0.028)% 

 
05/05/2050 

 
(51,422) 

 
(0.08)

 
1,000,000 

 
EUR 

 
Citigroup 

Pay floating EURIBOR 6 month 
Receive fixed 0.299% 

 
08/12/2041 

 
(47,069) 

 
(0.07)

 
1,750,000 

 
EUR 

 
Citigroup 

Pay floating EURIBOR 6 month 
Receive fixed 0.094% 

 
16/12/2031 

 
(35,152) 

 
(0.05)

 
700,000 

 
EUR 

 
Citigroup 

Pay floating EURIBOR 6 month 
Receive fixed 0.29% 

 
29/07/2041 

 
(33,367) 

 
(0.05)

 
600,000 

 
EUR 

 
Citigroup 

Pay floating EURIBOR 6 month 
Receive fixed 0.277% 

 
29/07/2051 

 
(33,267) 

 
(0.05)

 
1,800,000 

 
EUR 

 
Barclays 

Pay floating EURIBOR 6 month 
Receive fixed 0.044% 

 
09/04/2030 

 
(23,504) 

 
(0.04)

 
1,700,000 

 
EUR 

 
Citigroup 

Pay floating EURIBOR 6 month 
Receive fixed 0.136% 

 
29/06/2031 

 
(21,828) 

 
(0.03)

 
330,000 

 
EUR 

 
Barclays 

Pay floating EURIBOR 6 month 
Receive fixed 0.26% 

 
09/04/2040 

 
(16,126) 

 
(0.03)

 
1,300,000 

 
EUR 

 
Citigroup 

Pay floating EURIBOR 6 month 
Receive fixed 0.503% 

 
11/05/2041 

 
(8,831) 

 
(0.01)

 
800,000 

 
EUR 

 
Citigroup 

Pay floating EURIBOR 6 month 
Receive fixed 0.457% 

 
13/04/2051 

 
(4,249) 

 
(0.01)

Total Market Value on Interest Rate Swap Contracts - Liabilities  (650,916) (0.99)
    

Net Market Value on Interest Rate Swap Contracts - Assets  57,555 0.09
 


