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Report by the manager 

General information 

Legal aspects 
Robeco US Large Cap Equities N.V. (the 'Fund') is an investment company with variable capital established in the Netherlands. The 
Fund is an Undertaking for Collective Investment in Transferable Securities (UCITS), as referred to in Section 1:1 of the Dutch Financial 
Supervision Act (hereinafter: 'Wft') and the EU Directive for Undertakings for Collective Investment in Transferable Securities 
(2014/91/EU, UCITS V). UCITS have to comply with certain restrictions to their investment policy in order to protect investors.   

Robeco Institutional Asset Management B.V. (‘RIAM’) manages the Fund. In this capacity, RIAM handles the asset management, risk 
management, administration, marketing and distribution of the Fund. RIAM holds an AIFMD license as referred to in Section 2:65 Wft, 
as well as a license to manage UCITS as referred to in Section 2:69b Wft. RIAM is moreover authorized to manage individual assets and 
give advice with respect to financial instruments. RIAM is subject to supervision by the Dutch Authority for the Financial Markets (the 
‘AFM’).   

The assets of the Fund are held in custody by J.P. Morgan SE, Amsterdam Branch. J.P. Morgan SE, Amsterdam Branch is appointed as 
the depositary of the Fund as referred to in Section 4:62n Wft. The depositary is responsible for supervising the Fund insofar as required 
under and in accordance with the applicable legislation e.g. monitoring the Fund’s cashflows, monitoring investments, checking whether 
the net asset value of the Fund is determined in the correct manner, checking that the equivalent value of transactions relating to the Fund 
assets is transferred, checking that the income from the Fund is used as prescribed in applicable law and regulations and the Fund 
documentation, etc. The manager, the Fund and J.P. Morgan SE, Amsterdam Branch have concluded a depositary and custodian 
agreement. In this agreement the responsibilities of the depositary are described. Besides the abovementioned supervising tasks, the main 
responsibilities of the depositary are e.g. holding in custody the assets of the Fund, establishing that the assets have been acquired by the 
Fund and that this has been recorded in the accounts, establishing that the issuance, repurchase, repayment and withdrawal of the Fund’s 
shares takes place in accordance with the Fund documentation and applicable law and regulations and carrying out the managers 
instructions.   

The Fund is subject to statutory supervision by the AFM. The Fund is entered in the register as stated in Section 1:107 Wft. 

Robeco 
When ‘Robeco’ is mentioned it means RIAM as well as the activities of other companies that fall within the scope of Robeco’s 
management. 

Share classes 
Ordinary shares are divided into four series, two of which are open. Each series is referred to as a share class. This concerns the 
following series: 

Share class A: Robeco US Large Cap Equities - EUR G 
Share class B: Robeco US Large Cap Equities - EUR X  

No distribution fee is charged for these share classes. The fee percentages of both share-classes can be found in note 9 to the financial 
statements. 

Attribution to share classes 
The administration of the Fund is such that attribution of the results to the different share classes takes place on a daily basis and pro rata. 
Issues and repurchases of own shares are registered per share class. The differences between the various share classes are explained in 
notes 6, 9 and 11 to the financial statements. 

Tax features 
On the basis of Section 28 of the Dutch Corporation Tax Act, the Fund has the status of a fiscal investment company. This means that 
0% corporate-income tax is due, providing that, after deducting 15% in Dutch dividend tax, the Fund makes its profit available for 
distribution to shareholders in the form of dividend within eight months of the close of the financial year and satisfies any other relevant 
regulations. 

Liquidity of ordinary shares 
The Fund is an open-end investment company, meaning that, barring exceptional circumstances, it issues and repurchases ordinary 
shares on a daily basis at prices approximating net asset value, augmented or reduced by a limited surcharge or discount. The only 
purpose of this surcharge or discount is to cover the costs made by the Fund related to the entry and exit of investors. The actual 
maximum surcharge or discount is published on www.robeco.com/riam. The surcharges and discounts are recognized in the profit and 
loss account.  

The Robeco US Large Cap Equities - EUR G share class is listed on Euronext Amsterdam, Euronext Fund Service segment. 
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Report by the manager (continued) 
General information (continued) 

Key Information Document and Prospectus 
A prospectus has been prepared for Robeco US Large Cap Equities N.V. with information on the Fund, the costs and the risks. A key 
information document has been prepared for each share class of the investment company with information on the product and its 
associated costs and risks. These documents are available free of charge at the Fund’s offices and at www.robeco.com. 
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Report by the manager (continued) 
Key figures per share class 

Overview 2020-2024                       

Robeco US Large Cap Equities - EUR G  20247  2023  2022  2021  2020  Average 

Performance in % based on:                 

– Market price 1,2  14.4  9.7  1.7  40.4  -7.5  13.2 

– Net asset value 1,2  14.3  9.9  1.6  38.9  -6.6  13.1 
Russell 1000 Value Index (Total Return) in 
EUR 3 

 9.9  7.7  -1.5  34.7  -5.7  10.3 

             

Dividend in EUR 4  -  1.20  1.60  1.60  1.40   

Total net assets 5  36  29  22  29  22   

 

Robeco US Large Cap Equities - EUR X  20247  2023  2022  2021  2020  Average 

Performance in % based on:                

– Market price 1,2  14.6  10.0  1.8  39.2  -6.5  13.4 

– Net asset value 1,2  14.4  10.2  1.7  39.2  -6.5  13.4 
Russell 1000 Value Index (Total Return) in 
EUR 3 

 9.9  7.7  -1.5  34.7  -5.7  10.3 

             

Dividend in EUR 4  -  1.00  0.40  1.40  1.606   

Total net assets 5  128  109  81  4  3   

1 The differences between the performance based on market price and the performance based on net asset value is caused by the fact that the market price is the NAV of the previous 
trading day corrected for the surcharge or discount as described under Liquidity of ordinary shares. 
2 Any dividends distributed in any year are assumed to have been reinvested in the Fund.  
3 Currencies have been converted at rates supplied by World Market Reuters.  
4 The dividend relates to the reporting year mentioned and is distributed in the following year. 
5 In millions of euros. 
6 In order to meet the tax distribution obligation, a revised dividend proposal was submitted to the General Meeting of Shareholders (GMS): This proposal was approved by the GMS. 
7 Concerns the period 1 January 2024 through 30 June 2024. 

General introduction 

Review of the US stock markets first half 2024 
US equity markets have climbed higher through the first six months of the year, driven by several themes, namely market concentration, 
inflation and prospective rate cuts taking center stage. The growth side of the market led the results through the end of June, with the 
Russell 1000 Growth Index climbing just over 20%, compared to a lesser rise of just 6.6% for the Russell 1000 Value Index (in USD). 
The concentration in the market so far this year has been the primary factor for the delta between growth and value, as many of the 
Magnificent 7 companies (with exceptions being Tesla and Apple) continuing on a strong performance path. Information Technology, 
for example, has represented 62% of the Russell 1000 Growth’s overall return, with NVIDIA representing over 40% of the index’s total 
return. Simply put, breadth has not returned to the market as quickly as many expected it to at the beginning of the year, from a large cap 
perspective. Value has lagged growth in both Mid and Small caps as well, however, by much smaller margins, highlighting the 
concentration in the largest companies in the index today. Rate cuts and inflation have played somewhat of a role so far this year, 
however, it has continued to be clear that rate cuts may not have the same influence on broader market returns than initially expected, 
with earnings expectations continuing to climb through the first six months of the year. 

US stock markets outlook 
Looking ahead to the second half of 2024, the Fund Manager maintains a consistent approach, focusing on valuation, fundamentals and 
momentum, and hope to take advantage of the opportunities in the market today, with the value side of the market trading in line relative 
to historical price to earnings multiples. The remainder of the year will likely concentrate on the prospect of interest rates and central 
bank rate cuts, however, as we have seen so far this year, the market has not acknowledged rate cuts to the extent that many expected. 
With valuations in the market today at significantly elevated levels, we expect fundamental characteristics to begin to influence market 
results, especially as rates remain at elevated levels. With a true cost to capital today, and for the prospective future, high quality, cash 
generative businesses offer an attractive opportunity set. Despite the variety of macroeconomic factors that have influenced the market so 
far this year, since World War II, when the S&P 500 has produced a positive return over the first six months of the year, it has gone on to 
produce a positive return for the remainder of the year 77% of the time. When the return has exceeded 10% through the first six months 
of the year, as it has today, it has gone on to produce a positive return 83% of the time. 
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Report by the manager (continued) 
Investment policy 

Introduction 
The investment universe focuses mainly on large companies in the US. Its bottom-up stock selection process identifies undervalued 
stocks and is guided by a disciplined investment approach, intensive internal research and risk aversion. 

Investment objective 
The investment objective focuses on long-term capital growth and aims to use diligent risk management to take positions when markets 
rise and to preserve capital when markets fall. The Fund invests primarily in major US companies, in other words companies with a 
market capitalization in excess of USD 2 billion. The Fund’s reference index is the Russell 1000 Value Index (total return in EUR).  

Robeco US Large Cap Equities N.V. is classified as Article 8 under the SFDR. More information is available in the precontractual SFDR 
disclosures of the Fund on the website. 

Implementation of the investment policy 
RIAM has outsourced the management of this Fund's assets to Boston Partners, also an indirect subsidiary of ORIX Corporation Europe 
N.V. Consistent since Boston Partners’ founding in 1995, the Large Cap strategy invests on a bottom up fundamental basis by focusing 
on the Three Characteristics that work: Valuation – attractively priced companies compared to their peers and their own history, 
Fundamentals – companies with strong business fundamentals (e.g. ability to generate strong free cash flow) and Momentum –
companies with improving or neutral business momentum. The process is aided on the front end by a quantitative screen which narrows 
the universe to a target rich subset of companies to help focus our efforts. The rest of the process is fundamentally driven, ultimately 
leading to a decision by portfolio management to include the stock in the portfolio. ESG considerations are included at all points of the 
investment process from the initial quantitative screen, to the fundamental analysis where the ESG team provides original research and 
finally when a position is held through engagement and voting proxies with ESG in mind. 

Currency policy 
The Fund mainly invests in stocks issued in foreign currencies (USD). The Fund does not have an active currency policy. For further 
quantitative information on the currency risk, please see the notes on the subject provided on page 20.  
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Report by the manager (continued) 
Investment result 

Net investment result per share class                 

Share class  
Price in  

EUR x 1 
30/06/2024 

  
Price in  

EUR x 1 
31/12/2023 

  Dividend paid 
July 2024 

  
Investment result in 
reporting period in 

%1  
Robeco US Large Cap Equities - 
EUR G 

 
    1.20   

- Market price  58.07  51.81    14.4 
- Net asset value  58.03  51.85    14.3 
Robeco US Large Cap Equities - 
EUR X 

 
    1.00   

- Market price  61.97  54.97    14.6 
- Net asset value  61.92  55.00    14.4 
 
1 Any dividends distributed in any year are assumed to have been reinvested in the Fund. 

Over the reporting period, Robeco US Large Cap Equities N.V. generated a return of 14.7% (gross of fees in EUR), against a return of 
9.9% for its reference index, the Russell 1000 Value Index (total return in EUR). 

Market results were impacted by a significant degree of concentration in Magnificent 7 companies, along with a variety of 
macroeconomic factors like geopolitical duress, and central bank rate cut expectations. Stock selection was the primary driver of 
performance during the period, while sector allocation also contributed, albeit to a lesser extent. Within stock selection, Information 
Technology, which represented over 60% of the Fund’s total return, Communication Services and Health Care all contributed positively. 
Applied Materials (+46%), Micron Technology (+54%) and Lam Research (+36%) were the top contributing names within the 
semiconductor space, with these mature businesses benefitting from increased orders and normalizing supply chains driving their strong 
performance. Additionally, not holding Intel Corporation (-38%) provided an added benefit, with the large index position struggling so 
far this year. In software, Oracle Corporation has climbed +34% through the first six months of the year, adding to relative returns. 
Within Communication Services, Alphabet (+31%) was the top contributing name in the portfolio, as ad revenues have continued to 
impress through the first six months of the year. Lastly, in Health Care, not holding struggling Biotech names was beneficial, while 
providers and services businesses, namely McKesson (+26%) driving strong performance elsewhere in the sector. Broadly speaking, 
from a stock selection perspective, the Fund added value in 9 of 11 sectors, with the only two detractors coming in Energy and 
Industrials. Sector allocation was also beneficial through the first six months of the year, with an underweight exposure to Real Estate 
and overweight exposure to Energy and Financials driving performance. On the negative side, an underweight exposure to Utilities 
weighed on returns, albeit slightly. 

Return and risk 
From a risk perspective the portfolio beta was 0.94 on an annual basis. Generally speaking, the value of a portfolio with a beta of more 
than 1 rises more than the market in a bull market. The Tracking error was 2.73%. A tracking error of 2.73% indicate a 66% probability 
that the portfolio’s future performance will not deviate from the reference index by more than 2.73% in either direction. 
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Report by the manager (continued) 
Remuneration policy 

The Fund itself does not employ any personnel and is managed by Robeco Institutional Asset Management B.V. (hereafter ‘RIAM’). In 
the Netherlands, persons performing duties for the Fund at management-board level and portfolio managers are employed by Robeco 
Nederland B.V. The remuneration for these persons comes out of the management fee. 

This is a reflection of the Remuneration Policy of RIAM. The remuneration policy of RIAM applies to all employees of RIAM. The 
policy follows applicable laws, rules, regulations and regulatory guidance including, without limitation, chapter 1.7 of the Wft, article 5 
of SFDR, the ESMA Remuneration Guidelines under UCITS, the ESMA Remuneration Guidelines under AIFMD and the ESMA 
Guidelines under MIFID. 

Responsibility for and application of the policy 
The RIAM Remuneration Policy is determined and applied by and on behalf of RIAM with the approval, where applicable, of the 
Supervisory Board of RIAM on the advice of the Nomination & Remuneration Committee (a committee of the Supervisory Board of 
RIAM) and, where applicable, the shareholders (Robeco Holding B.V. and ORIX Corporation Europe N.V.). 

Introduction and scope 
Employees and their knowledge and capabilities are the most important asset of Robeco Institutional Asset Management BV (hereafter 
‘RIAM’). In order to attract and retain staff that allows RIAM to provide value to RIAM’s clients and satisfy the clients’ needs, fixed and 
variable remuneration is vital. It is equally vital to reward talent and performance fairly and competitively. In line with RIAM’s 
reputation as a leader in sustainability, RIAM compensates its employees and applies its policy in a non-discriminatory and gender-
neutral manner. 

Key objectives of the Remuneration Policy are: 
•  to stimulate employees to act in our clients’ best interests and to prevent potential conduct of business and conflict of interest risks, 

adversely affecting the interests of clients; 
• to support effective risk management and avoid employees taking undesirable risks, taking into account the internal risk 

management framework;  
• to ensure a healthy corporate culture, focused on achieving sustainable results in accordance with the long-term objectives of 

RIAM, its clients and other stakeholders;  
• to ensure consistency between the remuneration policy and environmental, social and governance risks and sustainable investment 

objectives by including these risks in the key performance indicators (KPIs) used for the determination of variable compensation of 
individual staff members; 

• to provide for a market competitive remuneration to retain and attract talent. 

The remuneration policy in a broader perspective 
In general, RIAM aims to align its remuneration policy and practices with its risk profile, its function and the interests of all its 
stakeholders. RIAM's approach to remuneration is intended to attract, motivate and retain colleagues who have the necessary skills, 
capabilities, values and behaviors needed to deliver on its strategy. This policy and RIAM's remuneration practices aim to (i) reward 
success whilst avoiding to reward for failure and (ii) maintain a sustainable balance between short and long-term value creation and build 
on RIAM’s long-term responsibility towards its employees, clients, shareholders and other stakeholders 

RIAM is an asset manager with Dutch roots and nearly a century of operations 
Established in Rotterdam in 1929, RIAM offers investment management and advisory services to institutional and private investors. In 
addition, RIAM manages and distributes a variety of investment funds in and outside of the Netherlands. As an asset manager, RIAM is 
also acutely aware of its role in the transition to a more sustainable future. 

RIAM's remuneration policy is shaped by regulation and finetuned by its stakeholders 
RIAM is active in a sector that is strictly regulated, impacting every aspect of its business model – including its remuneration policy and 
practices. A common denominator between the various sectoral remuneration regulations to which RIAM is subject, is that they all 
endeavor to align, at least in general terms, the interests of covered institutions with those of its stakeholders, for example through the 
use of deferral mechanisms, retention periods and restrictions on disproportionate ratios between fixed and variable remuneration. 

Closely observing these requirements – in text and spirit – in constructing its remuneration approach and this remuneration policy, is a 
first step for RIAM to ensure alignment between its remuneration and the interests of its key stakeholders. 

RIAM's remuneration policy seeks to strike a balance between its function as a trusted asset manager for institutional and retail clients on 
the one hand and its desire to offer RIAM's employees a well-balanced and competitive remuneration package on the other hand – 
recognizing the inherent risks to the former posed by the latter. RIAM believes that the balance between the interests of these two key 
stakeholders (clients and employees) are served by the use of specific performance criteria (KPIs), such as those emphasizing customer 
centricity. 
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Report by the manager (continued) 
Remuneration policy (continued) 

The remuneration policy in a broader perspective (continued) 
RIAM's remuneration policy is shaped by regulation and finetuned by its stakeholders (continued) 
The annual variable remuneration within RIAM in principle does not exceed 200% of fixed remuneration. A limit RIAM considers 
appropriate in light of the market and global arena in which it operates. 

Finally, in recognition of RIAM's responsibilities to Dutch – and global – society in combatting climate change, RIAM has explicitly 
integrated sustainability risk factors in the performance indicators of relevant employees, so that their remuneration can be aligned with 
sustainability risk management. 

RIAM's approach to remuneration is subject to constant monitoring and change 
RIAM constantly seeks and receives input from clients, employees (both through the works council and in other settings), its 
shareholder, regulators and other stakeholder groups about its remuneration approach, enhancing the link between remuneration 
outcomes and stakeholder interests. 

RIAM has set-up robust governance and monitoring arrangements to ensure its remuneration policy and approach remain aligned not just 
with applicable law, but also with the interests of its stakeholders. 

Remuneration elements 
When determining the total remuneration of employees, RIAM periodically performs a market benchmark review. All remuneration 
awarded to RIAM employees can be divided into fixed remuneration (payments or benefits without consideration of performance 
criteria) and variable remuneration (additional payments or benefits, depending on performance). 

Fixed remuneration - Monthly fixed pay 
Each individual employee’s monthly fixed pay is determined based on their function and/or responsibility and experience according to 
the RIAM salary ranges and with reference to the benchmarks of the investment management industry in the relevant region. The fixed 
remuneration is sufficiently high to remunerate the professional services rendered, in line with the level of education, the degree of 
seniority, the level of expertise and skills required, job experience, the relevant business sector and region. 

Fixed remuneration - Temporary allowances 
Under certain circumstances, temporary allowances may be awarded. In general, such allowances are solely function and/or 
responsibility based and are not related to the performance of the individual employee or RIAM as a whole. Allowances are granted 
pursuant to strict guidelines and principles. 

Variable remuneration 
The variable remuneration pool is established based on the financial results and includes a risk assessment on the total actual variable 
remuneration pool. In such assessment both financial and non-financial risks are taken into account, consistent with the risk profile of 
RIAM, the applicable businesses and the underlying client portfolios. When assessing risks, both current and future risks that are taken 
by the staff member, the business unit and Robeco as a whole are taken into account. This is to ensure any variable remuneration grants 
are warranted in light of the financial strength of the company and effective risk management. 

To the extent that the variable remuneration pool allows, each employee’s variable remuneration will be determined at the reasonable 
discretion of RIAM, taking into account the employee’s behavior and individual and team and/or the department’s performance, based 
on pre-determined financial and non-financial performance factors (KPIs). Poor performance or unethical or non-compliant behavior will 
reduce individual awards or can even result in no variable remuneration being awarded at all. Furthermore, the variable remuneration of 
all RIAM staff is appropriately balanced with the fixed remuneration. 

Performance indicators (KPIs) 
The KPIs for investment professionals are mainly based on the risk-adjusted excess returns over one, three and five years. For sales 
professionals, the KPIs are mostly related to the net run rate revenue, and client relationship management. The KPIs should not 
encourage excessive risk-taking. The KPIs for support professionals are mainly non-financial and role-specific. KPIs for Control 
Functions are predominantly (70% or more) function and/or responsibility specific and non-financial in nature. KPIs may not be based 
on the financial results of the part of the business they oversee in their monitoring role. At least 50% of all employees’ KPIs are non-
financial. 

All employees have a mandatory Risk & Compliance KPI: Control, compliance and risk related performance is defined as a ‘hygiene’ 
factor. The performance will be assessed and used to adjust the overall performance downward if performance did not (fully) meet the 
required level. Unethical or non-compliant behaviour overrides any good financial performance generated by a staff member and will 
diminish the staff member’s variable remuneration.  
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Report by the manager (continued) 
Remuneration policy (continued) 

Remuneration elements (continued) 
Performance indicators (KPIs) (continued) 
All employees have a sustainability KPI: In line with the Sustainable Finance regulation (SFDR), sustainable risks factors have been 
integrated in the annual goal setting of relevant employees, so that their remuneration is aligned with sustainability risk management. 
Robeco’s SI Strategy the Sustainable Impact and Strategy Committee (SISC) develops an overview of relevant KPIs for the relevant 
employees groups e.g. portfolio managers have decarbonization and ESG integration related KPIs and risk professionals have 
enhancement of portfolio sustainability risk and monitoring related KPIs. Staff member’s variable remuneration outcome is based on the 
performance of the KPIs, including sustainability KPI(s), based on managers discretion. 

Payment and deferral of variable remuneration and conversion into instruments 
Unless stated otherwise in this paragraph, variable remuneration up to EUR 50,000 is paid in cash immediately after being awarded. If an 
employee’s variable remuneration exceeds EUR 50,000, 60% is paid in cash immediately and the remaining 40% is deferred and 
converted into instruments, as shown in the table below. These instruments are ‘Robeco Cash Appreciation Rights’ (R-CARs), the value 
of which reflects the financial results over a rolling eight-quarter period of all direct or indirect subsidiaries of RIAM and Robeco 
Holding B.V. 

 Year 1  Year 2 Year 3  Year 4 

Cash payment 60%    

R-CARs redemption  13.34% 13.33% 13.33% 

 
Severance payments 
No severance is paid in case of voluntary resignation of the employee or in case of dismissal of the employee for seriously culpable 
behavior. Severance payments to daily policy makers as determined in the Wft are capped at 100% of fixed remuneration and no 
severance shall be paid to daily policy makers in case of dismissal due to a failure of the institution, e.g., in case of a request for state aid 
or if substantial sanctions are imposed by the regulator. 

Additional rules for Identified Staff  
The rules below apply to Identified Staff. These rules apply in addition to the existing rules as set out above and will prevail in the event 
of inconsistencies. Identified Staff is defined as employees who can have a material impact on the risk profile of RIAM and/or the funds 
it manages. Identified Staff includes: 
• members of the governing body, senior management, (senior) portfolio management staff and the heads control functions 

(Compliance, Risk Management, Internal Audit); 
• other risk-takers as defined in the AIFMD and UCITS V, whose total remuneration places them in the same remuneration bracket 

as the group described above. 

Control Function Staff 
The following rules apply to the fixed and variable remuneration of Control Function Staff: 
• The fixed remuneration is sufficient to guarantee that RIAM can attract qualified and experienced staff. 
• The business objectives of Control Function Staff are predominantly role-specific and non-financial. 
• The financial business objectives are not based on the financial results of the part of the business that the employee covers in his or 

her own monitoring role. 
• The appraisal and the related award of remuneration are determined independently of the business they oversee.  
• The above rules apply in addition to the rules which apply to the Identified Staff if an employee is considered to be part of both the 

Control Function Staff and Identified Staff. 
• The remuneration of the Head of Compliance, Head of Internal Audit, Head of Risk Management and Head of Investment 

Restrictions falls under the direct supervision of the Nomination & Remuneration Committee of the Supervisory Board of RIAM. 

Identified Staff 
The following rules apply to the fixed and variable remuneration of Identified Staff:  
• The fixed remuneration is sufficient to guarantee that RIAM can attract qualified and experienced staff. 
• Part of the variable remuneration is paid in cash and part of it is deferred and converted into instruments, based on the 

payment/redemption table below. The threshold of EUR 50,000 does not apply. In the occasional event that the amount of variable 
remuneration is more than twice the amount of fixed remuneration, the percentages between brackets in the table below will apply 

 Year 1  Year 2 Year 3  Year 4 Year 5 

Cash payment 30% (20%) 6.67% (10%) 6.66% (10%) 6.66% (10%)  

R-CARs redemption  30% (20%) 6.67% (10%) 6.66% (10%) 6.66% (10%) 
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Report by the manager (continued) 
Remuneration policy (continued) 

Risk control measures 
RIAM has identified the following risks that must be taken into account in applying its remuneration policy:  
• misconduct or a serious error of judgement on the part of employees (such as taking non-permitted risks, violating compliance 

guidelines or exhibiting behavior that conflicts with the core values) in order to meet business objectives or other objectives 
• a considerable deterioration in RIAM's financial result becomes apparent  
• a serious violation of the risk management system is committed 
• evidence that fraudulent acts have been committed by employees 
• behavior that results in considerable losses. 

The following risk control measures apply, all of which are monitored by the Supervisory Board of RIAM. 

Ex-post risk assessment claw back – for all employees 
RIAM may reclaim all or part of the variable remuneration paid if (i) this payment was made on the basis of incorrect information, (ii) in 
the event that fraud has been committed by the employee, (iii) in the event of serious improper behavior on the part of the employee or 
serious negligence in the performance of his or her tasks, or (iv) in the event of behavior that has resulted in considerable losses for the 
organization. 

Ex-post risk assessment malus – for Identified Staff 
Before paying any part of the deferred remuneration, RIAM may decide, as a form of ex-post risk adjustment, to apply a malus on the 
following grounds: 
• evidence of fundamental misconduct, error and integrity issues by the staff member (e.g. breach of code of conduct, if any, and 

other internal rules, especially concerning risks);  
• a staff member having caused a considerable deterioration in the financial performance of RIAM or any fund managed by it, 

especially to the extent this performance was relevant to the award of variable remuneration; 
• a significant deficiency in the risk management of RIAM or any fund managed by it; or 
• significant changes in the overall financial situation of RIAM. 

Ex-ante risk assessment – for Identified Staff 
Before granting an in-year variable remuneration to Identified Staff, RIAM may decide, as a form of ex-ante risk adjustment, to apply a 
reduction or even reduce the variable remuneration proposal to zero in case of compliance and risk related matters, collectively or 
individually. 

Approvals 
In accordance with RIAM’s governance, the remuneration of the Management Board is determined by the shareholder (ORIX 
Corporation Europe N.V.), based on a proposal from the Supervisory Board of RIAM who has been advised by the Nomination & 
Remuneration Committee of the Supervisory Board of RIAM. The remuneration of employees earning in total more than EUR 500,000 
per annum or are granted variable remuneration in excess of 200% of fixed remuneration requires the approval of the Supervisory Board 
(advised by the Nomination & Remuneration Committee of the Supervisory Board of RIAM). The remuneration of employees earning in 
total more than EUR 500,000 per annum also requires the approval of the shareholder. 

Annual review 
Our remuneration processes are audited and reviewed each year internally. Any relevant changes made by regulators are incorporated in 
our remuneration policies and guidelines. Every year, an independent external party reviews our remuneration policy to ensure it is fully 
compliant with all relevant regulations.  
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Report by the manager (continued) 
Remuneration policy (continued) 

Remuneration portfolio managers 
RIAM has delegated the portfolio management of this Fund's assets to Boston Partners Global Investors, Inc (“Boston Partners”). Both 
RIAM and Boston Partners are indirect subsidiaries of ORIX Corporation Europe N.V. RIAM pays a management fee to Boston 
Partners. The portfolio managers are employed by Boston Partners and remuneration of the portfolio managers comes from Boston 
Partners. No extra costs for the remuneration of the portfolio managers are charged to the Fund.   

RIAM and Boston Partners have agreed that Boston Partners shall take appropriate measures to ensure a remuneration of portfolio 
managers and other relevant staff is consistent with sound and effective risk management practices and do not encourage risk taking 
which is inconsistent with the risk profiles, rules or instruments of incorporation of the funds; in line with the business strategy, 
objectives, values and interests of (the investors in) the Fund and includes measures to avoid conflicts of interest.    

The Boston Partners portfolio managers receive a compensation package comprised of an industry competitive base fixed salary and 
variable remuneration, which may include long-term incentives. Through Boston Partners’ variable remuneration program, key 
investment professionals are rewarded primarily for strong risk adjusted investment performance. In this manner the Boston Partners 
team is firmly aligned with the long-term objectives of the clients. 

The variable remuneration is based upon a combination of the following four criteria: 
• Individual Contribution: an evaluation of the professional’s individual contribution based on the expectations established at the 

beginning of each year; 
• Product Investment Performance: performance of the investment product(s) with which the individual is involved versus the 

pre-designed index, based on the excess return; 
• Investment Team Performance: the financial results of the investment group with client’s assets; 
• Firm-wide Performance: the overall financial performance of Boston Partners. 

A long - term incentive compensation is deferred for periods of 3 to 5 years.  
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Report by the manager (continued) 
Sustainable investing 

Safeguarding economic, environmental and social assets is a prerequisite for a healthy economy and the generation of attractive returns 
in the future. Robeco’s mission therefore, is to enable our clients to achieve their financial and sustainability goals by providing superior 
investment returns and solutions. Robeco is an active owner, integrating material ESG issues systematically into investment processes, 
having a net zero roadmap in place and a broad range of sustainable solutions. Responsibility for implementing sustainable investing lies 
with the CIO, who also has a seat on Robeco's Executive Committee. 

Focus on stewardship 
Fulfilling our stewardship responsibilities is an integral part of Robeco's approach to Sustainable Investing. A core aspect of Robeco's 
mission is fulfilling our fiduciary duties towards our clients and beneficiaries. Robeco manages investments for a variety of clients with 
different investment needs. Robeco strives in everything it does to serve its clients' interests to the best of its ability. Robeco publishes its 
approach to stewardship on its website describing how it deals with potential conflicts of interest, monitors the companies in which it 
invests, conducts activities in the field of engagement and voting, and reports on our stewardship activities. To mark Robeco’s strong 
commitment to stewardship, Robeco is signatory to many different stewardship codes across the globe. 

Voting season update – July 2024 
As with all proxy seasons, many topics led to heated debates, including questions on climate change, remuneration issues, capital 
allocation plans, human capital management and lobbying procedures. However, this season, one much more fundamental question 
overshadowed many of these discussions: Is shareholder democracy still functional in upholding the best interests of all shareholders? 

This key and novel debate was triggered partly when Exxon Mobil decided to take legal action against Arjuna Capital and Follow This, 
seeking to get a shareholder resolution asking for Paris-aligned carbon reduction targets to be taken off the agenda. Many shareholders 
were concerned with this; not just because the company continued to pursue the lawsuit after the proponents had withdrawn the 
resolution, but also because of the precedent it set.  

In normal circumstances, if a US company wants to challenge a shareholder resolution, it would turn to the Securities and Exchange 
Commission (SEC). The regulator would then determine (based on a set of guidelines) whether the proposal should be taken off the 
agenda. Many shareholders feared that companies taking legal action would create a different dynamic that would make them much more 
hesitant to make use of their rights to bring forth certain issues to management. Together with several other institutional investors, we 
signed a petition asking companies to resolve their differences with shareholders via a constructive discussion, or if necessary to take 
their challenges to the SEC, rather than resorting to the courts. In the end, the court declared ExxonMobil’s claim redundant, as the 
shareholder had made an unconditional and irrevocable pledge not to file a similar resolution again. 

In other parts of the world, we have noted certain amendments to shareholder rights, often with the ambition of making public offerings 
and listings requirements more attractive for a wider set of companies. Even though, such changes may seem beneficial for listed 
companies, they may have adverse consequences for shareholders rights. For example, the UK recently facilitated the possibility of dual 
listings (for specific listing segments), and plans for dual share classes and loyalty shares are being proposed in Italy. 

Contrary to these developments, we have also seen changes that paint a more positive picture for shareholders. One of them is the 
universal proxy card (UPC). This year was the second full voting season that used the UPC, with the aim of giving shareholders voting 
by proxy in contested elections the opportunity to mix and match nominees put forward by the incumbent board members and dissident 
shareholder(s). 

As a result, shareholders no longer have the restrictive choice of voting for one slate or the other, and are thereby able to opt for more 
gradual or nuanced change. Many speculated that the 2023 proxy season would see an uptick in proxy fights due to the UPC, but this 
failed to materialize until 2024. This year's proxy season was marked by a series of high-profile fights in which the UPC was used, such 
as Disney’s proxy battle against Nelson Peltz’s Trian Partners and Blackwells Capital, or the union-driven proxy fight at Starbucks. 

Generally, in contested elections, we support dissident candidates as a measure of the last resort, necessary only when a company has 
failed to address existing shortcomings, or proved unresponsive to other means of engagement. That said, the shareholders’ ability to 
cherry pick candidates in a contested election marks an improvement in the proxy voting process. 

During the 2024 voting season, we did not nominate board members in the US via the universal proxy card, but we did file shareholder 
resolutions at several companies, for example around further reporting on risks related to climate change. Moreover, we made formal 
suggestions for new board nominations, particularly in Brazil. 

Not all stewardship activities need to originate from filing rights. Discussions leading up to shareholder meetings provide good 
opportunities for engagement, with constructive dialogues leading to progress and improvements on governance and sustainability 
topics. Most engagement progress is often not made in the debate that catches the public eye, but rather in those moments where 
shareholders and management find common ground to move the discussion forward and work towards realistic change.   
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Report by the manager (continued) 
Sustainable investing (continued) 

Voting season update – July 2024 (continued) 
During the 2024 season, we also physically attended a variety of annual shareholder meetings in the Netherlands and UK. At Robeco, we 
leverage our ownership rights to engage with investee companies on key sustainability risks, impacts, and opportunities, encouraging 
companies to build future-proof business models. 

AGMs are crucial platforms for approving and discussing key governance mechanisms, including board elections, remuneration 
structures and the annual report. While much of our engagement happens before these meetings, the final vote and feedback occur during 
the AGM. For those shareholder meetings we attended in person, we discussed strategy, governance and reporting, and encouraged 
companies to advance their sustainability initiatives and remuneration policies. In many of these engagements, we have seen progress 
being made on remuneration structures, ESG disclosures, and giving better guidance to the market. 

ESG integration by Robeco 
Boston Partners incorporates a thorough  analysis of ESG into its investment process because they can be material to an investment 
consideration in addition to a company's financial position. To analyze ESG factors Boston Partners’ dedicated sustainability and 
engagement team provides a written analysis of each issuer held in the portfolio to the investment analyst team for incorporation into its 
fundamental analysis. 

Contributing to the Sustainable Development Goals  
Robeco is a signatory in the Netherlands to the Sustainable Development Goals Investing Agenda. To help clients contribute to the 
objectives, Robeco developed a framework to analyze the SDG1 contribution of companies and SDG investment solutions. Currently, 
multiple solutions are available in equity and fixed income, and the amount of assets managed in line with Robeco's SDG methodology 
is increasing rapidly. 

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. The SDGs are continuously considered throughout 
Robeco's engagement and voting activities. 

1 Sustainable Development Goals as defined by the United Nations 

Combatting climate change  
Robeco's approach to climate change includes integrating climate issues into the investment process and engaging with investee 
companies. Additionally, climate risks to our funds are assessed and monitored by the Financial Risk Management department. In 2020, 
Robeco announced the ambition to achieve net-zero greenhouse gas (GHG) emissions by 2050 across all its assets under management. In 
2021, this was followed by the publication of Robeco's Net Zero Roadmap on the Robeco website. 

As part of the roadmap, Robeco aims to decarbonize its investments 30% by 2025 and 50% by 2030. Robeco follows the Paris 
Agreement which sets a target of 7% decarbonization of assets per annum on average. However, Robeco’s ability to decarbonize in the 
long term will be dependent on the global economy's decarbonization. Living up to the same standards Robeco sets for others, it aims to 
reach net zero by 2050 for its own operations with targets to reduce its operational emissions by 35% by 2025 and by 50% by 2030. This 
encompasses all emissions associated with business travel, electricity, heating, and other business activities. In May 2024, Robeco 
reported progress toward these goals in the 2023 Integrated Report published on the Robeco website. 

Exclusion  
Robeco's Exclusion Policy sets minimum standards for company activities and products that are detrimental to society to avoid 
investments clients would deem unsuitable. Robeco excludes companies involved in the production or trade of controversial weapons 
such as cluster munition and anti-personnel mines, tobacco production, the most pollutive fossil fuel activities, non-RSPO certified palm 
oil producers and companies that severely and structurally violate either the United Nations Global Compact (UNGC) or OECD 
Guidelines for Multinational Enterprises. For some exclusion categories an enhanced engagement with non-compliant companies is 
triggered, using exclusion as an escalation when engagement is unsuccessful. Robeco publishes its Exclusion Policy and the list of 
excluded companies on its website. 

Active ownership 
Robeco's active ownership activities encourage investee companies or sovereigns to improve their management of ESG risks and adverse 
impacts, as well as seize business and economic opportunities associated with sustainability challenges. Robeco aims to improve a 
company’s behavior on ESG issues to enhance long-term performance of the company and therefore the quality of investments for our 
clients. Robeco's Active Ownership program includes both voting and engagement. 

Robeco exercises voting rights for the shares in our investment funds all over the world. In the first half of 2024, Robeco voted at 72 
shareholder meetings on behalf of Robeco US Large Cap Equities N.V. At 59 (82%) of the 72 meetings, Robeco cast at least one vote 
against management's recommendation. When voting, Robeco will also enter into active dialogue with the companies in which it invests 
on questions concerning the environment, society and corporate governance. 
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Report by the manager (continued) 
Sustainable investing (continued) 

Active ownership (continued) 
Robeco has engagement specialists in Rotterdam, London, Singapore and Hong Kong. 

Robeco carries out three types of corporate engagement with companies in which it invests; Value Engagement, Enhanced Engagement 
and Portfolio Engagement. The types of engagement have different goals and processes that allow Robeco to engage with companies 
with varying sustainability issues and value creating potential. 

Value engagement is a proactive approach focusing on long-term issues that are financially material and/or causing adverse sustainability 
impacts. The primary objective is to create value for investors and to mitigate adverse impacts by improving sustainability conduct and 
corporate governance of companies. 

Enhanced engagement focuses on companies that severely and structurally breach minimum behavioral norms in areas such as human 
rights, labor, the environment, and anti-corruption. The primary objective of enhanced engagement is to address reported shortfalls 
against internationally accepted codes of conduct for corporate governance, social responsibility, the environment, and transparency. 

Portfolio engagement is associated with the objectives of specific Robeco investment strategies, often with clear impact objectives 
including promotion of positive societal contribution (such as the Sustainable Development Goals) and mitigation of negative 
externalities related to the value creation process. 

In the first half of 2024, Robeco engaged with 318 companies on different issues ranging from corporate governance to health care to 
climate change. For Robeco US Large Cap Equities N.V., Robeco conducted 20 engagement cases, involving 15 value engagement 
cases, 1 enhanced engagement case and 4 portfolio engagement cases. 

In 2023, Robeco started engagement on three new themes: Forced Labor and Modern Slavery, Just Transition in Emerging Markets, and 
Tax Transparency. In 2024, Robeco will launch two new engagement themes focused on Ocean Biodiversity and Hazardous Chemicals. 
These engagements have a three-year duration and are part of a broader engagement strategy with additional thematic engagement 
programs focusing on our core SI priorities – Climate, Biodiversity, SDGs, Human Rights and Governance. 

More information on our processes and current engagement themes can be found in Robeco's Stewardship Approach, Guidelines and in 
Robeco's quarterly Active Ownership Reports published on the Robeco website. 

Forced Labor and Modern Slavery 
Modern slavery refers to situations where people are either forced to work against their will or forced into a marriage. Over 50 million 
people around the world are trapped in modern slavery, according to new global estimates from the ILO and IOM, marking a significant 
rise over the past five years. Around 28 million people are victims of forced labor, and half of those are in Asia-Pacific. Our engagement 
focuses on companies linked to the Asia-Pacific region operating in sectors highly exposed to forced labor risks. The engagement 
program focuses on 10 companies from 5 sectors – food, retailing, technology, mining, and automotive. 

Just Transition in Emerging Markets 
The ‘just transition’ is about greening the economy in a way that is as fair and inclusive as possible to everyone impacted. Emerging 
markets are where the battle against climate change will be won or lost, as issues of transition are most acute in markets like Africa and 
Asia. Our engagement program focuses on the energy (oil & gas and utilities) and mining sectors due to the strong urgency to 
decarbonize and their socio-economic relevance for emerging markets. Within these sectors, Robeco is engaging with 6 companies. 

Tackling Tax Transparency 
Taxation is increasingly a topic for debate for regulators and as a result seen as a key ESG topic. Robeco's engagement theme focuses on 
improving the transparency of companies over their tax status, and what they pay to the governments of the countries in which they 
operate. Robeco is engaging 7 companies in this theme, initially selected via a universe screening of effective tax rates, and news flow on 
taxation. Then, further investigation was conducted into the individual companies’ business models and value chains to see which 
companies would be most relevant for engagement.  
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Report by the manager (continued) 
Sustainable investing (continued) 

New regulation; the EU plan for financing sustainable development 
The EU’s Sustainable Finance Action Plan was one of the most impactful pieces of regulation to hit the investment management industry 
since MiFID II. A core tenet of the plan is the Sustainable Finance Disclosure Regulation (SFDR), which classifies investment funds 
according to their sustainability credentials for the first time. On March 10 2021 all Robeco funds were classified to be either article 6 
(do not promote ESG characteristics), article 8 (Environment and Social promoting strategies) or article 9 (strategies with sustainable 
investment as its objective). Fund documentation, like the prospectus and the factsheets, have also been adjusted to contain more specific 
information on how ESG is integrated as the disclosure regulation requires. Lastly, a sustainable risk policy, good governance policy and 
principal adverse impact policy were published on the website, along with a range of other documentation. In 2023, Robeco enhanced 
many of the disclosures published on its website, to conform with the requirements of Level 2 SFDR. 

Robeco US Large Cap Equities N.V. is classified as Article 8 under the SFDR. More information is available in the precontractual SFDR 
disclosures of the Fund on the Robeco website. 

Integration of ESG factors in investment processes 
ESG considerations are included at all points of the investment process from the initial quantitative screen, to the fundamental analysis 
where our ESG team provides original research and finally when a position is held through engagement and voting proxies with ESG in 
mind. 

Rotterdam, 30 August 2024 
The Manager 
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Semi-annual figures 
Balance Sheet 
 

Before profit appropriation                                                                                          Notes 
30/06/2024
EUR' 000

31/12/2023
EUR' 000

    
ASSETS    
Investments    
Equities 1 162,593 134,811
Total investments  162,593 134,811
  
Accounts receivable  
Other receivables, prepayments and accrued income 2 1,008 783
Total accounts receivable  1,008 783
  
Other assets  
Cash and cash equivalents 3 3,081 2,382
  
LIABILITIES  
Accounts payable  
Other liabilities, accruals and deferred income 4 2,883 265
Total accounts payable  2,883 265
  
Accounts receivable and other assets less accounts payable  1,206 2,900
  
Assets less liabilities  163,799 137,711

  
Composition of shareholders' equity     5, 6 
Issued capital 5 2,684 2,536
Other reserve 5 141,030 124,146
Undistributed earnings 5 20,085 11,029
Shareholders' equity  163,799 137,711

  
The numbers of the items in the financial statements refer to the numbers in the Notes. 
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Semi-annual figures (continued) 
Profit and loss account 
 

Notes

01/01/2024-
30/06/2024
EUR' 000

01/01/2023-
30/06/2023
EUR' 000

Direct investment result  
Investment income 8 1,330 1,105
Indirect investment result 
Unrealized gains 1 18,174 8,568
Unrealized losses 1 (4,731) (6,710)
Realized gains 1 8,842 3,044
Realized losses 1 (3,116) (4,181)
Receipts on surcharges and discounts on issuance and repurchase of own shares 31 25
Total operating income 20,530 1,851
 
Costs 11 – –
Management fee 9 346 262
Service fee 9 99 74
Total operating expenses  445 336
  
Net result  20,085 1,515

  
The numbers of the items in the financial statements refer to the numbers in the Notes. 
        

Cash flow statement 
 

Notes

01/01/2024-
30/06/2024
EUR' 000

01/01/2023-
30/06/2023
EUR' 000

    
Cash flow from investment activities (7,629) (11,686)
Cash flow from financing activities 8,129 11,197
 
Net cash flow 500 (489)
 
Currency and cash revaluation 199 (49)
Increase (+)/decrease (-) cash 3 699 (538)
  – –
The numbers of the items in the financial statements refer to the numbers in the Notes. 
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Notes 
General 

The semi-annual financial statements have been drawn up in conformity with Part 9, Book 2 of the Dutch Civil Code. The Fund’s 
financial year is the same as the calendar year. The notes referring to Fund shares concern ordinary shares outstanding. 
  
The ordinary shares are divided into four series, two of which are open. Each series is designated as a share class. The Fund includes the 
following share classes: 
  
 

Share class A: Robeco US Large Cap Equities - EUR G 
Share class B: Robeco US Large Cap Equities - EUR X  

  
    

Accounting principles 

General 
The financial statements are produced according to the going concern assumption. Unless stated otherwise, items shown in the financial 
statements are stated at nominal value and expressed in thousands of euros. Assets and liabilities are recognized or derecognized in the 
balance sheet on the transaction date. 
  
Attribution to share classes 

The administration of the Fund is such that attribution of the results to the different share classes takes place on a daily basis and pro rata. 
Issues and repurchases of own shares are registered per share class. 
  
Risks relating to financial instruments 

Investment risk 
The value of investments may fluctuate. Past performance is no guarantee of future results. The net asset value of the Fund depends on 
developments in the financial markets and can therefore either rise or fall. Shareholders run the risk that their investments may end up 
being worth less than the amount invested, or even worth nothing. The general investment risk can also be characterized as market risk. 
  
Market risk 
Market risk can be divided into three types: price risk, currency risk and concentration risk. Market risks are contained using limits on 
quantitative risk measures such as tracking error, volatility or value-at-risk. This means that the underlying risk types (price risk, 
currency risk and concentration risk) are also indirectly contained. 
  
Price risk 
The net asset value of the Fund 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, as well as changes in an individual 
business situation. The entire portfolio is exposed to price risk. The degree of price risk that the Fund runs depends among other things 
on the risk profile of the Fund's portfolio. More detailed information on the risk profile of the Fund's portfolio can be found in the section 
on Return and risk on page 8. 
 
Currency risk 
The largest part of the portfolio is invested in financial instruments denominated in US dollars. As a result, fluctuations in exchange rates 
may have both a negative and a positive effect on the investment result of the Fund. Currency risks may be hedged with currency 
forward transactions and currency options. Currency risks can be limited by applying relative or absolute currency concentration limits. 
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Notes (continued) 
Risks relating to financial instruments (continued) 

Market risk (continued) 
Currency risk (continued) 
As at the balance sheet date, there were no positions in currency derivatives. 
  
The table below shows the gross and net exposure to the various currencies, including cash, receivables and debts. Further information 
on the currency policy can be found on page 7. 
  
 
 

Currency exposure 

30/06/2024
Gross position 

EUR' 000

30/06/2024
Net position 

EUR' 000

30/06/2024
% of 

net assets

31/12/2023
% of 

net assets
CAD 2 2 – –
EUR (1,881) (1,881) (1.15) 0.02
USD 165,678 165,678 101.15 99.98
Total 163,799 163,799 100.00 100.00

     
          

Concentration risk 
Based on its investment policy, the Fund may invest in financial instruments from issuing institutions that operate mainly within the 
same sector or region, or in the same market. In the case of concentrated investment portfolios, events within the sectors, regions or 
markets in which they invest have a more pronounced effect on the Fund assets than in less concentrated investment portfolios. 
Concentration risks can be limited by applying relative or absolute country or sector concentration limits. 
  
As at the balance sheet date, there were no positions in stock market index futures. 
  
The table below shows the exposure to stock markets through stocks per country in amounts and as a percentage of the Fund's total 
equity capital. 
  
 
 

Concentration risk by country  
 30/06/2024 30/06/2024 31/12/2023

  
Equities 

EUR' 000 

Total
exposure

EUR' 000
% of 

net assets 
% of 

net assets
Canada  1,643 1,643 1.00 0.67
Curacao  2,359 2,359 1.44 1.17
France  – – – 1.87
Ireland  6,554 6,554 4.00 5.06
Israel  854 854 0.52 0.43
Netherlands  1,244 1,244 0.76 0.31
Singapore  1,674 1,674 1.02 –
Switzerland  1,684 1,684 1.03 1.00
United Kingdom  1,933 1,933 1.18 3.64
United States of America  144,648 144,648 88.31 83.74
Total  162,593 162,593 99.26 97.89
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Notes (continued) 
Risks relating to financial instruments (continued) 

Market risk (continued) 
Concentration risk (continued) 
The sector concentrations are shown below. 
  
 

Concentration risk by sector  
 30/06/2024 31/12/2023
 % of net assets % of net assets
Communication Services 7.27 7.27
Consumer Discretionary 6.49 5.48
Consumer Staples 8.98 7.78
Energy 9.62 9.59
Financials 24.89 24.17
Health Care 13.36 15.72
Industrials 8.86 12.42
Information Technology 15.11 11.16
Materials 2.62 3.03
Real Estate 0.67 –
Utilities 1.39 1.27
Other assets and liabilities 0.74 2.11
Total 100.00 100.00
  

 
Credit risk 
Credit risk occurs when a counterparty of the Fund fails to fulfil its financial obligations arising from financial instruments in the Fund. 
Credit risk is limited as far as possible by exercising an appropriate degree of caution in the selection of counterparties. In selecting 
counterparties, the assessments of independent rating bureaus are taken into account, as are other relevant indicators. Wherever it is 
customary in the market, the Fund will demand and obtain collateral in order to mitigate credit risk. The figure that best represents the 
maximum credit risk is given in the table below. All counterparties are pre-approved by Robeco. Procedures have been established 
relating to the selection of counterparties, specified on the basis of external credit ratings and credit spreads. 
  
 
 

 30/06/2024  31/12/2023  

 EUR' 000
% of 

net assets EUR' 000
% of 

net assets
Accounts receivable 1,008 0.62 783 0.57
Cash and cash equivalents 3,081 1.88 2,382 1.73
Total 4,089 2.50 3,165 2.30
          

 
No account is taken of collateral received in the calculation of the total credit risk. Credit risk is contained by applying limits on the 
exposure per counterparty as a percentage of the Fund assets. As at the balance sheet date there were no counterparties with an exposure 
of more than 5% of the Fund's total assets. 
  
Risk of lending financial instruments 
In the case of securities-lending transactions, collateral is requested and obtained for those financial instruments that are lent. In the case 
of securities-lending transactions, the Fund incurs a specific type of counterparty risk that the borrower cannot comply with the 
obligation to return the financial instruments on the agreed date or to furnish the requested collateral. The lending policy of the Fund is 
designed to control these risks as much as possible. To mitigate specific counterparty risk, the Fund receives collateral prior to lending 
the financial instruments. 

All counterparties used in the securities lending process are pre-approved by Robeco. The approval process takes into account the entities 
credit rating (if available) and whether the counterparty is subject to prudential regulation. Any relevant incidents involving the entity are 
also taken into account.  
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Notes (continued) 
Risks relating to financial instruments (continued) 

Risk of lending financial instruments (continued) 
The Fund accepts collateral by selected issuers in the form of: 

– bonds issued (or guaranteed) by governments of OECD member states; 
– local government bonds with tax raising authority; 
– corporate bonds that are FED or ECB eligible collateral; 
– bonds of supranational institutions and undertakings with an EU, regional or world-wide scope; 
– stocks listed on the main indexes of stock markets as disclosed in the prospectus; 
– Cash. 

In addition, concentration limits are applied to collateral to restrict concentration risks in the collateral and there are also liquidity criteria 
for containing the liquidity risks in the collateral. Finally, depending on the type of lending transaction and the type of collateral, 
collateral with a premium is requested relative to the value of the lending transaction. This limits the negative effects of price risks in the 
collateral. 

The table below gives an overview of the positions lent out as a percentage of the portfolio (total of the instruments lent out) and relative 
to the Fund's assets. 

 

Positions lent out       
 30/06/2024 31/12/2023 

Type of instrument 
Amount in
EUR' 000

% of 
portfolio

% of
net assets

Amount in
EUR' 000

% of 
portfolio

% of 
net assets

Shares lent out – – – 853 0.63 0.62
Total – – – 853 0.63 0.62
  

 
The following table gives an overview of the positions lent out and the collateral received per counterparty.  

All outstanding lending transactions are transactions with an open-ended term. That means that there is no prior agreement as to how 
long the securities are lent out. Securities may be reclaimed by the Fund if required. 

 

Counterparties       
   30/06/2024 31/12/2023 

 
Domicile of  
counterparty 

Manner of 
settlement 
and clearing 

Positions lent 
out 

EUR' 000 

Collateral 
received 

EUR' 000

Positions lent 
out 

EUR' 000 

Collateral 
received 

EUR' 000
Citibank France Tripartite1 – – 853 870
Total   – – 853 870
  

 
1 Tripartite means that the collateral is in the custody of an independent third party. 

This collateral is not included on the balance sheet. 

The table below contains a breakdown of collateral received according to type. All securities received have an open-ended term. 

 

Collateral by type     
   30/06/2024 31/12/2023

 Currency 
Rating of

government bonds
Market value in 

EUR' 000 
Market value in

EUR' 000
Cash USD – – 870
Total   – 870
  

 
J.P. Morgan has been appointed depositary of all collateral received. The securities are managed by RIAM and are held on separate 
accounts per counterparty. In line with the provisions in the prospectus, the collateral received has not been reinvested. 
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Notes (continued) 
Risks relating to financial instruments (continued) 

Liquidity risk 
We distinguish between asset liquidity risk and funding liquidity risk, which are closely connected: 
 
Asset liquidity risk arises when transactions cannot be executed in a timely fashion at quoted market prices and/or at acceptable 
transaction cost levels due to the size of the trade. Or in more extreme cases, when they cannot be conducted at all. Asset liquidity risk is 
a function of transaction size, transaction time and transaction cost. 
 
Funding liquidity risk arises when the redemption requirements of clients or other liabilities cannot be met without significantly 
impacting the value of the portfolio. Funding liquidity risk will only arise if there is also asset liquidity risk. During the reporting period 
all client redemptions have been met. 

Manager 
Robeco Institutional Asset Management B.V. (‘RIAM’) manages the Fund. In this capacity, RIAM handles the asset management, risk 
management, administration, marketing and distribution of the Fund. RIAM holds an AIFMD license as referred to in Section 2:65 Wft, 
as well as a license to manage UCITS as referred to in Section 2:69b Wft. RIAM is moreover authorized to manage individual assets and 
give advice with respect to financial instruments. RIAM is subject to supervision by the Dutch Authority for the Financial Markets (the 
‘AFM’). RIAM has listed the Fund with AFM. RIAM is a 100% subsidiary of ORIX Corporation Europe N.V. via Robeco Holding 
B.V. ORIX Corporation Europe N.V. is a part of ORIX Corporation. 
  
Depositary 
The assets of the Fund are held in custody by J.P. Morgan SE, Amsterdam Branch. J.P. Morgan SE, Amsterdam Branch is appointed as 
the depositary of the Fund as referred to in Section 4:62m Wft. The depositary is responsible for supervising the Fund insofar as required 
under and in accordance with the applicable legislation. The manager, the Fund and J.P. Morgan SE, Amsterdam Branch have concluded 
a depositary and custodian agreement. 
  
Liability of the depositary 
The depositary is liable to the Fund and/or the Shareholders for the loss of a financial instrument under the custody of the depositary or 
of a third party to which custody has been transferred. The depositary is not liable if it can demonstrate that the loss is a result of an 
external event over which it in all reasonableness had no control and of which the consequences were unavoidable, despite all efforts to 
ameliorate them. The depositary is also liable to the Fund and/or the shareholders for all other losses they suffer because the depositary 
has not fulfilled its obligations as stated in this depositary and custodian agreement either deliberately or through negligence. 
Shareholders may make an indirect claim upon the liability of the depositary through the manager. If the manager refuses to entertain 
such a request, the shareholders are authorized to submit the claim for losses directly to the depositary. 
  
Affiliated parties 
The Fund and the manager may utilize the services of and carry out transactions with parties affiliated to the Fund, as defined in the 
BGfo, such as RIAM, Robeco Nederland B.V. and ORIX Corporation. The services entail the execution of tasks that have been 
outsourced to these parties such as (1) securities lending, (2) hiring temporary staff and (3) issuance and repurchase of the Fund’s shares. 
Transactions that can be carried out with affiliated parties include the following: treasury management, derivatives transactions, lending 
of financial instruments, credit extension, purchase and sale of financial instruments on regulated markets or through multilateral trading 
facilities. All these services and transactions are executed at market rates. 
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Notes to the balance sheet 

1. Equities 

A breakdown of this portfolio is given under Schedule of Investments. All investments are admitted to a regulated market and have 
quoted market prices. A sub-division into regions and sectors is provided under the information on concentration risk under the 
information on Risks relating to financial instruments. 
  
 

 

01/01/2024-
30/06/2024
EUR' 000

01/01/2023-
30/06/2023
EUR' 000

Equities 33 35
      

 
Transaction costs 
Brokerage costs and exchange fees relating to investment transactions are discounted in the cost price or the sales value of the investment 
transactions. These costs and fees are charged to the result ensuing from changes in value. The quantifiable transaction costs are shown 
below. 
  
RIAM wants to be certain that the selection of counterparties for equity transactions (brokers) occurs using procedures and criteria that 
ensure the best results for the Fund (best execution). 
  
The costs charged by brokers are not necessarily just for the order they have executed, but may also relate to research supplied by the 
brokers. RIAM only pays for research if this leads to an improvement in the investment decisions made at RIAM. The costs for research 
can be paid for by the Fund through full service fees or commission sharing agreements (CSA). 

The breakdown of the transaction costs over the reporting period is as follows: 

 

 
01/01/2024-
30/06/2024

01/01/2023-
30/06/2023

 EUR' 000 EUR' 000
Order execution 33 11
Exchange fees – 2
Research paid for via CSA – 22
Total 33 35
  

 

2. Other receivables, prepayments and accrued income 

This concerns receivables from dividends declared and not yet received, recoverable tax deducted at source, receivables from issuance of 
own shares, and suspense items. 
  

3. Cash and cash equivalents 

This concerns directly callable credit balances at banks and any money on call. 
  
4. Other Liabilities, accruals and deferred income 

This concerns liabilities from dividends made payable, payable from securities transactions, liabilities from repurchases of own share and 
management and service fees due. 
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Notes to the balance sheet (continued) 

5. Shareholders’ equity 
 

Composition and movements in shareholders' equity  

 

01/01/2024-
30/06/2024
EUR' 000

01/01/2023-
30/06/2023
EUR' 000

Issued capital Robeco US Large Cap Equities - EUR G   
Situation on opening date 563 448
Received on shares issued 90 388
Paid for shares repurchased (40) (146)
Situation on closing date 613 690
   
Issued capital Robeco US Large Cap Equities - EUR X   
Situation on opening date 1,973 1,604
Received on shares issued 393 134
Paid for shares repurchased (295) (136)
Situation on closing date 2,071 1,602
   
Other reserves   
Situation on opening date 124,146 101,168
Received on shares issued 28,503 25,904
Paid for shares repurchased (19,935) (13,505)
Addition of result in previous financial year 8,316 (2,327)
Situation on closing date 141,030 111,240
 
Undistributed earnings   
Situation on opening date 11,029 (593)
Robeco US Large Cap Equities - EUR G - dividend paid (714) (1,121)
Robeco US Large Cap Equities - EUR X - dividend paid (1,999) (613)
Addition to other reserves (8,316) 2,327
Net result for financial period 20,085 1,515
Situation on closing date 20,085 1,515
   
Situation on closing date 163,799 115,047
      

 
The authorized share capital of EUR 3.8 million is divided into 3,839,990 ordinary shares and 10 priority shares with a nominal value of 
EUR 1 each. The priority shares have already been issued. The company’s authorized ordinary share capital is divided into four series, of 
which two are open. Fees are not included in the share premium reserve. 

Special controlling rights under the Articles of Association 
The 10 priority shares in the company’s share capital are held by Robeco Holding B.V. According to the company’s Articles of 
Association, the rights and privileges of the priority shares include the appointment of managing directors and the amendment to the 
Articles of Association. The Management Board of Robeco Holding B.V. determines how the voting rights are exercised. The 
Management Board of Robeco Holding B.V. consists of:  
  
K. (Karin) van Baardwijk  
M.C.W. (Mark) den Hollander 
M. (Marcel) Prins 
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Notes to the balance sheet (continued) 

6. Assets, shares outstanding and net asset value per share 
 

 30/06/2024 30/06/2023 30/06/2022
Robeco US Large Cap Equities - EUR G 
Fund assets in EUR' 000 35,569 33,250 32,328
Situation of number of shares issued at opening date 563,199 448,192 585,321
Shares issued in financial period 90,280 388,246 127,327
Shares repurchased in financial period (40,499) (146,587) (15,631)
Number of shares outstanding 612,980 689,851 697,017
Net asset value per share in EUR 58.03 48.20 46.38
Dividend paid per share during the financial period EUR 1.20 1.60 1.60
 
Robeco US Large Cap Equities - EUR X 
Fund assets in EUR' 000 128,230 81,797 3,382
Situation of number of shares issued at opening date 1,972,775 1,604,034 76,716
Shares issued in financial period 393,221 134,341 12,130
Shares repurchased in financial period (295,226) (136,702) (18,123)
Number of shares outstanding 2,070,770 1,601,673 70,723
Net asset value per share in EUR 61.92 51.07 47.83
Dividend paid per share during the financial period EUR 1.00 0.40 1.40
 
        

7. Contingent liabilities 

As at balance sheet date, the Fund had no contingent liabilities.  
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Notes to the profit and loss account 

Income 

8. Investment income 

This concerns net dividends received and revenue from securities lending minus interest paid. 

Costs 

9. Management fee and service fee 

The management fee and service fee are charged by the manager. The fees are calculated daily on the basis of the Fund assets. 
  
 

Management fee and service fee specified in the prospectus 

 
Robeco US Large Cap 

Equities - EUR G
Robeco US Large Cap 

Equities - EUR X
 % %
Management fee 0.63 0.50
Service fee1, 2 0.16 0.12
      

1 For the Robeco US Large Cap Equities - EUR G share class, the service fee is 0.16% per year on assets up to EUR 1 billion, 0.14% on assets above EUR 1 billion, and 0.12% on assets 
above EUR 5 billion. 
2 For the Robeco US Large Cap Equities - EUR X share classes, the service fee is 0.12% per year on assets up to EUR 1 billion, 0.10% on assets above EUR 1 billion, and 0.08% on 
assets above EUR 5 billion. 

The management fee covers all current costs resulting from the management and marketing of the Fund. If the manager outsources 
operations to third parties, any costs associated with this will also be paid from the management fee. 
  
The service fee paid to RIAM covers the administration costs, custody fees (includes custody fees and bank charges), depositary services 
fees, Fund agent fees, the costs of the external auditor, other external advisers, regulators, costs relating to reports required by law, such 
as the annual and semi-annual reports, and the costs relating to the meetings of shareholders. The costs for the external auditor incurred 
by the Fund are paid by RIAM from the service fee. The Fund's result therefore does not include the costs for the external auditor.  
  
10. Performance fee 

Robeco US Large Cap Equities N.V. is not subject to a performance fee. 
  
11. Ongoing charges 
 
 

 
Robeco US Large Cap 

Equities - EUR G 
Robeco US Large Cap 

Equities - EUR X 

 

01/07/2023-
30/06/2024

%

01/07/2022-
30/06/2023

%

01/07/2023-
30/06/2024

%

01/07/2022-
30/06/2023

%
Management fee 0.63 0.63 0.40 0.42
Service fee 0.16 0.16 0.12 0.12
Prorportion of income on securities lending payable 0.00 0.00 0.00 0.00
Total 0.79 0.79 0.52 0.54
          

 
The percentage of ongoing charges is based on the average net assets per share class. The average assets are calculated on a daily basis. 
The ongoing charges include all costs charged to the share classes in the reporting period, excluding the costs of transactions in financial 
instruments and interest charges. The ongoing charges do not include any payment of entry or exit costs charged by distributors. 
  
The proportion of securities-lending income payable as defined in the Information on the Risks of lending Financial Instruments on page 
22 is included separately in the ongoing charges. 
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Notes to the profit and loss account (continued) 

Costs (continued) 

12. Turnover rate 

The turnover rate for the reporting period was 68% over the period 1 July 2023 through 30 June 2024 (over the period 1 July 2022 
through 30 June 2023: 83%). This rate shows the rate at which the Fund's portfolio is turned over and is a measure of the incurred 
transaction costs resulting from the portfolio policy pursued and the ensuing investment transactions. The turnover rate is determined by 
expressing the amount of the turnover as a percentage of the average Fund assets. The average Fund assets are calculated on a daily 
basis. The amount of the turnover is determined by the sum of the purchases and sales of investments less the sum of issuance and 
repurchase of own shares. The sum of issues and repurchases of own shares is determined as the balance of all issues and repurchases in 
the Fund. Cash and money-market investments with an original life to maturity of less than one month are not taken into account in the 
calculation. 
  
13. Transactions with affiliated parties 

No transactions were effected with affiliated parties during the reporting period other than calculated management costs and the service 
fee. During the reporting period the Fund paid RIAM the following amounts in management fee and service fee: 
  
 

Counterparty 

01/01/2024-
30/06/2024
EUR' 000

01/01/2023-
30/06/2023
EUR' 000

Management fee RIAM 346 262
Service fee RIAM 99 74
        

 
14. Fiscal status 

The Fund has the status of a fiscal investment institution. A detailed description of its fiscal status is included in the general information 
of the management report on page 4. 
  
15. Register of Companies 

The Fund has its registered office in Rotterdam and is listed in the Trade Register of the Chamber of Commerce in Rotterdam, under 
number 61210668. 
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Currency table 
 

Exchange rates  
 30/06/2024 

    EUR = 1 
31/12/2023
    EUR = 1 

CAD 1.4665 1.4566
USD 1.0718 1.1047
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Schedule of Investments 
As at 30 June 2024 

Investments Currency

Quantity/
Nominal 

Value

Market 
Value

EUR' 000
% of Net 

Assets

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

 Equities 

Canada 
Kinross Gold Corp. USD 65,828 511 0.31

 

Teck Resources Ltd. 'B' USD 25,335 1,132 0.69
 

 1,643 1.00
 

Curacao 
Schlumberger NV USD 53,578 2,359 1.44

 

 2,359 1.44
 

Ireland 
Allegion plc USD 7,080 781 0.48

 

Aon plc 'A' USD 4,019 1,101 0.67
 

CRH plc USD 34,777 2,433 1.48
 

ICON plc USD 7,656 2,239 1.37
 

 6,554 4.00
 

Israel 
Nice Ltd., ADR USD 5,324 854 0.52

 

 854 0.52
 

Netherlands 
NXP Semiconductors NV USD 4,956 1,244 0.76

 

 1,244 0.76
 

Singapore 
Flex Ltd. USD 60,838 1,674 1.02

 

 1,674 1.02
 

Switzerland 
Chubb Ltd. USD 7,075 1,684 1.03

 

 1,684 1.03
 

United Kingdom 
BP plc, ADR USD 25,335 854 0.52

 

Coca-Cola Europacific Partners plc USD 15,870 1,079 0.66
 

 1,933 1.18
 

United States of America 
Abbott Laboratories USD 21,241 2,059 1.26

 

AbbVie, Inc. USD 13,759 2,202 1.34
 

Advanced Micro Devices, Inc. USD 15,043 2,277 1.39
 

Alphabet, Inc. 'A' USD 42,150 7,164 4.37
 

American Express Co. USD 12,128 2,620 1.60
 

Amgen, Inc. USD 8,550 2,493 1.52
 

Applied Materials, Inc. USD 12,412 2,733 1.67
 

Arthur J Gallagher & Co. USD 5,297 1,282 0.78
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Schedule of Investments (continued) 
As at 30 June 2024 

Investments Currency

Quantity/
Nominal 

Value

Market 
Value

EUR' 000
% of Net 

Assets

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

 Equities (continued) 

United States of America (continued) 
AutoNation, Inc. USD 7,979 1,187 0.73

 

AutoZone, Inc. USD 1,093 3,023 1.85
 

Avantor, Inc. USD 45,831 907 0.55
 

Berkshire Hathaway, Inc. 'B' USD 15,983 6,067 3.70
 

Blue Owl Capital, Inc. 'A' USD 49,958 827 0.51
 

Booking Holdings, Inc. USD 408 1,508 0.92
 

Builders FirstSource, Inc. USD 9,109 1,176 0.72
 

Cencora, Inc. USD 13,824 2,906 1.77
 

Centene Corp. USD 25,474 1,576 0.96
 

CenterPoint Energy, Inc. USD 36,482 1,055 0.64
 

Charles Schwab Corp. (The) USD 21,148 1,454 0.89
 

Cigna Group (The) USD 6,883 2,123 1.30
 

Cognizant Technology Solutions Corp. 'A' USD 16,711 1,060 0.65
 

ConocoPhillips USD 26,947 2,876 1.76
 

Corpay, Inc. USD 6,438 1,600 0.98
 

Deere & Co. USD 2,638 920 0.56
 

Dell Technologies, Inc. 'C' USD 14,692 1,891 1.15
 

Diamondback Energy, Inc. USD 25,329 4,731 2.89
 

Extra Space Storage, Inc., REIT USD 7,569 1,098 0.67
 

Fidelity National Information Services, Inc. USD 36,436 2,562 1.56
 

FirstEnergy Corp. USD 34,045 1,216 0.74
 

Fortive Corp. USD 27,965 1,933 1.18
 

Goldman Sachs Group, Inc. (The) USD 4,572 1,930 1.18
 

Hewlett Packard Enterprise Co. USD 51,304 1,013 0.62
 

Howmet Aerospace, Inc. USD 18,237 1,321 0.81
 

Huntington Bancshares, Inc. USD 165,843 2,039 1.25
 

Intercontinental Exchange, Inc. USD 11,759 1,502 0.92
 

J M Smucker Co. (The) USD 10,851 1,104 0.67
 

JPMorgan Chase & Co. USD 42,898 8,096 4.94
 

Kenvue, Inc. USD 77,201 1,310 0.80
 

Keysight Technologies, Inc. USD 7,010 894 0.55
 

Lam Research Corp. USD 941 935 0.57
 

Lennar Corp. 'A' USD 11,708 1,637 1.00
 

LPL Financial Holdings, Inc. USD 3,848 1,003 0.61
 

Marathon Petroleum Corp. USD 14,061 2,276 1.39
 

Masco Corp. USD 17,981 1,119 0.68
 

McKesson Corp. USD 4,258 2,320 1.42
 

MGM Resorts International USD 33,664 1,396 0.85
 

Microchip Technology, Inc. USD 26,446 2,258 1.38
 

Micron Technology, Inc. USD 20,881 2,563 1.57
 

Morgan Stanley USD 40,937 3,712 2.27
 

Norfolk Southern Corp. USD 9,190 1,841 1.12
 

NOV, Inc. USD 33,952 602 0.37
 

Olin Corp. USD 4,956 218 0.13
 

Omnicom Group, Inc. USD 19,692 1,648 1.01
 

Oracle Corp. USD 32,828 4,325 2.64
 

Phillips 66 USD 15,692 2,067 1.26
 

QUALCOMM, Inc. USD 5,559 1,033 0.63
 



Schedule of Investments (continued) 
As at 30 June 2024 

Investments Currency

Quantity/
Nominal 

Value

Market 
Value

EUR' 000
% of Net 

Assets

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

 Equities (continued) 

United States of America (continued) 
Starbucks Corp. USD 11,404 828 0.51
Take-Two Interactive Software, Inc. USD 8,161 1,184 0.72
Target Corp. USD 10,573 1,460 0.89
T-Mobile US, Inc. USD 11,646 1,914 1.17
Ulta Beauty, Inc. USD 2,912 1,048 0.64
United Rentals, Inc. USD 3,427 2,068 1.26
UnitedHealth Group, Inc. USD 6,424 3,052 1.86
US Foods Holding Corp. USD 47,521 2,349 1.43
Walmart, Inc. USD 117,273 7,409 4.52
Wells Fargo & Co. USD 59,405 3,292 2.01
WESCO International, Inc. USD 4,695 694 0.42
Westinghouse Air Brake Technologies Corp. USD 11,781 1,737 1.06
WillScot Mobile Mini Holdings Corp. USD 26,343 925 0.57

144,648 88.31

Total Equities 162,593 99.26

162,593 99.26

162,593 99.26
3,081 1.88

(1,875) (1.14)
163,799 100.00

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

Total Investments 
Cash 
Other Assets/(Liabilities) 
Total Net Assets 

Rotterdam, 30 August 2024 

The Manager 
Robeco Institutional Asset Management B.V. 

Daily policymakers RIAM: 
K. (Karin) van Baardwijk
M.D. (Malick) Badjie
I.R.M. (Ivo) Frielink
M.C.W. (Mark) den Hollander
M.F. (Mark) van der Kroft
M. (Marcel) Prins
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Other information 
Directors’ interests 

The daily policymakers of RIAM (the management board and manager of the Fund) had the following personal interests in the 
investments of the Fund on 1 January 2024 and 30 June 2024. 

As at 1 January 2024 Description Quantity 

Abbott Laboratories Shares 5 
Alphabet, Inc. 'A' Shares 320 

As at 30 June 2024 Description Quantity 

Alphabet, Inc. 'A' Shares 320 

Auditor 

No external audit has been conducted. 


