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Positions: the equity beta of the portfolio was increased
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While inflation in the US hit a new high in November, stagflationary fears have
substantially eased. The pick-up in economic momentum visible in the
employment numbers and the purchasing manager’s survey have both eased
growth concerns. Of course, the relatively positive earnings season also eased
fears that inflation was eating heavily into earnings. Still, the market had to cope
with several other issues. First of all, parts of Europe re-introduced lockdowns as
Covid-19 infections continue to rapidly increase. On top of that, a new virus
variant started making headlines as uncertainty grew over whether current
vaccines would be as effective. Further, the Fed turned more hawkish as it
acknowledged that inflation might not be as transitory as initially thought. The
window for faster tapering therefore remains open

>

We added equity beta to the portfolio in two steps. At the start of the month,
we adjusted our regional trade by closing our underweight in US equities while
maintaining our overweight positions in Japanese and European stocks. Towards
the end of the month, we further increased our exposure to US equities. These
changes were funded out of cash. No changes were made to the fixed income
part of our portfolio. We still prefer to hold lower exposure to US Treasuries,
investment grade corporates and high yield bonds, and an overweight to cash.
This procyclical stance of the portfolio cost a bit of performance this month.
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Global growth momentum has continued to stabilize, with cross-regional surprises to
consensus macro data expectations trending up. At the same time, there is a notable
underlying divergence, both cross-regional as well as cross-sectoral.

>

In China, the growth picture is weakening; the Caixin leading purchasing managers
index fell to 49.9 in November. New orders declined, though output growth
increased as the energy crunch is fading. Consumption growth remains subdued,
with no sign that policymakers are trying to ramp up consumption growth due to a
zero-tolerance approach to Covid. Given the uncertainties around the new Omicron
variant and with the Winter Olympics approaching, tight restrictions will likely remain
in place. As the real estate sector crackdown is still ongoing, the negative impact on
house prices (also from proposed property taxes in first-tier Chinese cities) could
keep consumption growth sluggish. Some 70% of Chinese household wealth stems
from owning properties, and housing wealth is strongly correlated with consumption
growth. China’s credit impulse has not troughed and points to elevated downside
risks to near-term growth. However, easing measures to curb weak housing market
sentiment are increasingly likely in the next few quarters, such as reserve
requirement ratio cuts for domestic banks as well as a policy rate cut.

>

In the US, macroeconomic surprises became positive again during November,
evidencing the ability of the US economy to shrug off the impact of a stronger dollar,
as well as the Covid delta wave. The US services sector is still incredibly strong, with
the ISM non-manufacturing setting a new record high of 69.1 in November.

Source: Refinitiv Datastream

Yet another record high for services activity in the US

Source: Refinitiv Datastream & Robeco
4

Economy

All market data to 30 November unless mentioned otherwise

Heatmap

Economy (II)
Eurozone: Omicron and supply bottlenecks dampen growth

Source: Refinitiv, Robeco

Eurozone GDP deflator shows real economy inflation pressures
are lower than the CPI suggests

Source: Refinitiv, Robeco
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The Fed has been clearly awakening to inflation pressures from the supply side,
retiring the word ‘transitory’ from its guidance. In response, the US Treasury curve
has been notably flattening, with the 10Y-2Y spread declining from 110 bps to just
75 bps. This implies that US growth could be cooling in the medium term due to the
Fed tightening monetary policy. Given historically high NIPA profit margins, the US
consumer seems to be tolerating rising consumer prices on the back of a further
improvement in the labor market outlook – US unemployment dropped to 4.2% in
November – and healthy wealth levels.

>

In the Eurozone, business sentiment overall has remained resilient in the wake of
the delta wave. The November final PMI reading of 55.4 shows continued economic
expansion in the bloc. However, some cracks have started to appear in the last
couple of months in the Eurozone’s largest economy. The IFO report shows the
Covid virus and supply bottlenecks put a damper on German business climate
sentiment, while the business expectations component also dropped notably. The
German Bund curve flattened, signaling downside risks to European GDP growth.
The IFO business cycle traffic light indicator shows a low probability of economic
expansion, having switched from indicating a high probability of expansion since
July. Export growth and strong domestic demand were the key drivers. The Eurozone
has now almost trended back to pre-Covid GDP levels, though services sector
confidence deteriorated in November, especially in tourism and hospitality. With
winter approaching, Europe’s energy supply instability remains a key risk factor for
manufacturing activity, as gas supplies remain below their historical average and
drawdowns from reserves are larger than usual.

All market data to 30 November unless mentioned otherwise
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Regional equity momentum: markets tanked on Omicron and Fed

>

With seasonality having turned positive in October, November stock market calendar
returns are usually positive. This month, however, equity markets came under
considerable selling pressure in the second half of the month, with the MSCI World
index in euros gaining 0.6%, but the global index in local currency losing 1.5%.
Interestingly, the global equities index in euros proved to be a very good diversifier
this month, outperforming the strongest country performer in local currencies
(Switzerland, +0.4%), while Spain closed the ranks losing 8.2% in euros.

>

The steep sell-off in Spanish stocks can be explained by the hospitality and leisure
sector globally taking a new hit as the new Omicron Covid strain showed a very high
transmissibility, up to 500% more infectious compared to the initial alpha wave.
However, early data from South Africa also shows hospitalization rates are
considerably less, with most people testing positive for the virus strain while they
were already hospitalized for something else. In a sense, this is to be seen as positive
news, since it implies that Omicron could see rapid transmission globally – and
therefore the ability to reach herd immunity – without significant risks to human life,
the health care system, and ultimately the economy. The probability of near-term
lockdowns in the US is low. Last month, the US services sector’s leading indicator
surprised again to the upside with a new record high of 69.1.

>

Then there was another scare for the markets with a hawkish turn from the recently
renominated Fed Chairman Powell during his 30 November Congressional testimony.
Powell commented that the Fed should “consider wrapping up the taper of our
purchases perhaps a few months sooner” given that “at this point the economy is
very strong and inflation pressures are high”. The Fed funds futures curve steepened
in reaction, with market participants bringing rate hikes forward in time.

Source: Refinitiv Datastream & Robeco

Equity factors: the quality factor is still in the lead YTD

Source: Refinitiv Datastream , Robeco
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Equity cycle: no lift-off date but the degree of tightening will be key

Source: Refinitiv, Robeco

US equities: the Russell 2000 is attractive versus the S&P 500
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The anxiety of stock markets over the start of a tightening cycle is understandable given
where starting valuations are with respect to history. In the next 6-12 months we expect
equity valuations to become more sensitive to a modest increase in real interest rates.
However, looking at the cashflow impact, it is not so much the lift-off date that matters
for the global equity cycle but the degree to which the actual policy rate reflects the ‘fair
value’ policy rate proxied by the Taylor rule. As the Fed likely won’t overtighten monetary
policy anytime soon given the ground the US needs to cover to reach full employment,
earnings growth prospects still look benign for 2022, especially in developed markets.
The positive surprises in the services sector, as evidenced by the recent jump in the ISM
non-manufacturing index, shows the domestic US economy is still gaining strength on the
back of a resilient US consumer. A very healthy US labor market outlook, rising wages,
elevated housing-and financial wealth all bode well for a consumption path that will look
much stronger (as has already been seen so far) compared to the Great Expansion of
2009-2019. Seeing the potential for relative value to be unlocked in the Russell 2000 in
2022, we took the opportunity in the recent post-Thanksgiving sell-off to dip a toe into
the water with regards to US small-cap exposure. The buy-the-dip mentality is also still a
generic market trait as investors added USD 10 billion to US equities during the last week
of November, according to EPFR. Overall stock market sentiment is neutral to bearish.
We are now overweight equities in our model portfolio but remain neutral on emerging
markets. EM growth will remain subdued in the near term as a result of a very weak
Chinese credit impulse aggravated by the negative growth impact of an early EM central
bank tightening cycle. We prefer European and Japanese equity markets on relative
valuation, lower dollar sensitivity and upward momentum in macro surprises.

Source: Refinitiv, Robeco
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In November, most 10-year yields ended the month lower than where they started.
This move lower began at the beginning of the month and continued with only brief
moments of consolidation. The US 10-year was the exception, as upward pressure
built half-way through the month and the yield rose to just shy of 8 basis points
away from the year’s high. This upward move came to a stop around the time it
became clear that Fed Chairman Powell would head the US central bank for another
four years. From thereon, lockdowns in Europe, a concerning new variant of the
Covid-19 virus and a hawkish Fed weighed on the US 10-years.

>

Bond markets globally are faced with rising inflationary pressures. Also, the ‘inflation
is transitory’ crowd is starting to quieten down. Even the Fed has now moved away
from this ‘transitory’ narrative, which opens the window for faster tapering, as it
implicitly means that rates can be raised earlier. At the end of November, the market
expected that the first rate hike would occur sometime in the second quarter of
2022. Based on the OIS swaps curve, rate hike expectations seem to be flattening
below 1.60% level. This implies a relatively low terminal rate compared to previous
hiking cycles, which is having a gravitational pull on the 10-years.

>

We continue to think that rates do not fully represent the strength of the US
economy. We grasp the notion that if rate hikes get priced in, then that should put a
lid on future inflation, and to a certain extent on growth. We only think that the
economy will be able to absorb these hikes and ultimately will continue to grow at a
heathy pace. Flares-ups in infections and the discovery of new variants may trigger
temporary risk-off phases that will be beneficial for bonds. For now, however, we
continue to hold on to our underweight duration position.

Source: Bloomberg, Robeco

Fed fund rates : historically, low terminal rate expected
%

Hikes implied
by OIS Curve

Source: Bloomberg, Robeco
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Investment grade credits widened this month
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Global investment grade bonds (denominated in US dollars) lost 80 basis points of
value in November. Hedged into euros, the index managed to deliver a small profit
of 11 basis points. The difference in performance is explained by the appreciation of
the dollar against the euro. The spread widened by 13.5 basis point and was the
main driver of returns this month.

>

Things change rapidly in financial markets. Just a few months ago, stagflationary
fears were the dominant driver, when now they just linger in the background. With
lockdowns in some form making their comeback in Europe, nervousness about the
flare-up of new infections is growing. This is a risk to watch, though currently we
don’t think it will substantially derail the economic picture, unlike the threat that the
continuously rising inflation rate does pose to economies.

>

Our view regarding investment grade hasn’t changed. Due to the level of spread we
think substantial compression is out of the question. While there is still pick-up to be
collected from this, a slow meandering towards tighter spreads cannot be ruled out,
and there are more interesting asset classes that offer better return prospects. High
yield, for instance, offers a higher carry, while almost record low negative real yields
continue to support taking risk in equities. Of course, this all depends on the
economic environment being supported, which remains our base case.

>

In our view the biggest risk to corporate investment grade credits remans the
historically high duration risk that the asset class now carries in line with the low
spreads. We continue to think that interest rates have not yet peaked for this cycle,
and so we prefer to continue to hold a lower exposure to this asset class.

Source: BofA US Credit Investor Survey
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Inflation leads survey of the biggest worries for credit investors
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In November, the spread in the high yield bond market widened for a third month in
a row, widening by 54 basis points as the asset class lost more than 2% of value. In
the first part of the month, high yield and equities diverged. Equities continue to
benefit from the relatively good third-quarter earnings season, while high yield
remained under pressure. This all changed when a new variant of Covid-19 started
to make headlines and a hawkish turn by Fed Chairman Powell led to equities
coming under pressure. Current spread levels have almost reached this year’s high
seen in January. Spreads are currently firmly above where they started the year.

>

The growth fears that haunted the market a couple of months ago seem to have
moved to the background as economic numbers came in strong. The fear of
inflation, however, remains real. Both market-based and survey-based inflation
expectations remain on the high side; the latest CPI for the US even came in at
above 6%. The Fed has now indicated that it is less comfortable with the current
inflation numbers. Historically, credit markets have shown that they are better able
to cope with an inflationary environment than a deflationary one. What does need
to be watched is the impact that inflation can have on earnings. Given supply
bottlenecks and rising wages, this could start weighing on earnings at some point,
though this is currently mostly not the case.

>

So, while inflation by itself will probably not be an immediate risk for high yield, we
remain of the view that current yields are not attractive. The return potential for
high yield is capped, and we therefore prefer to hold equities, as in general they still
offer a decent equity risk premium that has room to compress.

Source: Bloomberg, Robeco

Periods of high inflation coincide with mild default rates

Source: Morgan Stanley Research, Bloomberg, Moody’s

10

Economy

All market data to 30 November unless mentioned otherwise

Emerging Market Debt
Stronger post-Omicron performance for more hawkish countries

Source: Goldman Sachs
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Emerging market debt in local currency outperformed its developed sovereign
counterpart in November, generating a 1.2% return. As an asset class with a risk
profile that lies somewhere between investment grade and high yield bonds, it is
notable that EMD also comfortably outperformed developed market high yield and
investment grade in November. This was a month which saw turmoil around the
emergence of a new Covid strain and a hawkish turn by the Fed in retiring the
buzzword ‘transitory’ regarding inflation. The strong relative performance of EM
local rates amid a value-at-risk shock could indicate that risk premia in EMD local
yields are close to fully priced. Several EM central banks pre-empted the Fed by
embarking on a rate hike cycle earlier this year. The local rates markets with the
most hawkish outlooks have also rallied the most since the Omicron news broke.

>

The index yield of the JP Morgan GBI-EM Global Diversified index increased in
November to 5.75%. Despite a lot of bad news having been priced in, there is still
room for upward inflation surprises in emerging markets. Rising input costs for
agricultural production (fertilizer) could put upward pressure on EM CPI baskets via
high food price-related inflation. Also, it remains to be seen whether the new
Omicron strain is disinflationary in nature. The OECD has warned that inflation will
only abate once the virus is brought under control. The new Omicron strain might
not be as virulent as delta, but its high transmissibility is a risk for emerging markets,
with vaccination rates significantly below those of developed markets. In South
Arica, only about one third of the population has been vaccinated.

>

From a valuation perspective, EMD LC does look relatively attractive compared to
HY. Yet, elevated idiosyncratic risks (Russia-Ukraine tensions, Turkish monetary
policy) makes navigating difficult at a country level. We retain a benchmark-neutral
weight on the asset class in our model portfolio.

Turkish lira crashes as central bank cuts rates again

Source: Refinitiv, Robeco
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November turned out to be a more difficult month for risky assets. Initially the
positive momentum of October carried over to November; the S&P 500 even made
a new all-time high half-way through the month when the US CPI hit 6.2%. The
inflation number initially didn’t scare financial markets until the Fed turned more
hawkish by stepping away from its narrative that inflation is transitory.

>

This change in narrative came on top of new lockdown measures in Europe and the
appearance of a new variant of the Covid-19 virus with troubling mutations. Risky
assets subsequently came under pressure towards the end of the month and
defensive currencies lived up to their reputation as safe havens. In G-10, the losers
were the cyclical and commodity currencies. The drop in oil prices weighed heavily
on the Norwegian krona, and currencies with relatively attractive interest rates fell
out of favor as safe havens and investors migrated instead towards low yielders such
as the Japanese yen and Swiss franc.

>

The US dollar was already strengthening firmly against the euro before the turn in
sentiment. This was driven by expected rates hikes by the Fed due to improvement
in the economic numbers and rising inflation. After a long stretch of disappointing
data, economic surprises turned positive. On a relative basis, US economic surprises
are also outpacing Eurozone surprises. We missed the window to enter a long
position in the US dollar against the euro at a favorable level. While the odds are still
in favor of the greenback, we think the risk/reward of the position is not attractive at
current levels. We will be looking for an entry point that gives us a better
risk/reward to buy the dollar. We currently hold no active currency positions.

Source: Bloomberg, Robeco

Economic surprises: the US is outpacing Eurozone

Source: Bloomberg, Robeco
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Important Information
Robeco Institutional Asset Management B.V. has a license as manager of Undertakings for Collective
Investment in Transferable Securities (UCITS) and Alternative Investment Funds (AIFs) (“Fund(s)”) from The
Netherlands Authority for the Financial Markets in Amsterdam. This marketing document is solely intended
for professional investors, defined as investors qualifying as professional clients, have requested to be
treated as professional clients or are authorized to receive such information under any applicable laws.
Robeco Institutional Asset Management B.V and/or its related, affiliated and subsidiary companies,
(“Robeco”), will not be liable for any damages arising out of the use of this document. Users of this
information who provide investment services in the European Union have their own responsibility to assess
whether they are allowed to receive the information in accordance with MiFID II regulations. To the extent
this information qualifies as a reasonable and appropriate minor non-monetary benefit under MiFID II, users
that provide investment services in the European Union are responsible to comply with applicable
recordkeeping and disclosure requirements. The content of this document is based upon sources of
information believed to be reliable and comes without warranties of any kind. Without further explanation
this document cannot be considered complete. Any opinions, estimates or forecasts may be changed at any
time without prior warning. If in doubt, please seek independent advice. It is intended to provide the
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by Robeco as investment research and does not constitute an investment recommendation or advice to buy
or sell certain securities or investment products and/or to adopt any investment strategy and/or legal,
accounting or tax advice. All rights relating to the information in this document are and will remain the
property of Robeco. This material may not be copied or used with the public. No part of this document may
be reproduced, or published in any form or by any means without Robeco's prior written permission.
Investment involves risks. Before investing, please note the initial capital is not guaranteed. Investors should
ensure that they fully understand the risk associated with any Robeco product or service offered in their
country of domicile. Investors should also consider their own investment objective and risk tolerance level.
Historical returns are provided for illustrative purposes only. The price of units may go down as well as up
and the past performance is not indicative of future performance. If the currency in which the past
performance is displayed differs from the currency of the country in which you reside, then you should be
aware that due to exchange rate fluctuations the performance shown may increase or decrease if converted
into your local currency. The performance data do not take account of the commissions and costs incurred on
trading securities in client portfolios or on the issue and redemption of units. Unless otherwise stated, the
prices used for the performance figures of the Luxembourg-based Funds are the end-of-month transaction
prices net of fees up to 4 August 2010. From 4 August 2010, the transaction prices net of fees will be those of
the first business day of the month. Return figures versus the benchmark show the investment management
result before management and/or performance fees; the Fund returns are with dividends reinvested and
based on net asset values with prices and exchange rates of the valuation moment of the benchmark. Please
refer to the prospectus of the Funds for further details. Performance is quoted net of investment
management fees. The ongoing charges mentioned in this document are the ones stated in the Fund's latest
annual report at closing date of the last calendar year. This document is not directed to, or intended for
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distribution to or use by any person or entity who is a citizen or resident of or located in any locality, state,
country or other jurisdiction where such distribution, document, availability or use would be contrary to law
or regulation or which would subject any Fund or Robeco Institutional Asset Management B.V. to any
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prospectus, which information may be different from the information contained in this document.
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applicable exchange control regulations and applicable taxes in the countries of their respective citizenship,
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acting on behalf of RIAM US, a US SEC registered investment adviser. SEC regulations are applicable only to
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N.V. and offers investment advisory services to institutional clients in the US.
Additional Information for investors with residence or seat in Australia and New Zealand
This document is distributed in Australia by Robeco Hong Kong Limited (ARBN 156 512 659) (“Robeco”),
which is exempt from the requirement to hold an Australian financial services license under the Corporations
Act 2001 (Cth) pursuant to ASIC Class Order 03/1103. Robeco is regulated by the Securities and Futures
Commission under the laws of Hong Kong and those laws may differ from Australian laws. This document is
distributed only to “wholesale clients” as that term is defined under the Corporations Act 2001 (Cth). This
document is not for distribution or dissemination, directly or indirectly, to any other class of persons. In New
Zealand, this document is only available to wholesale investors within the meaning of clause 3(2) of Schedule
1 of the Financial Markets Conduct Act 2013 (‘FMCA’). This document is not for public distribution in Australia
and New Zealand.
Additional Information for investors with residence or seat in Austria
This information is solely intended for professional investors or eligible counterparties in the meaning of the
Austrian Securities Oversight Act.

Additional Information for investors with residence or seat in Brazil
The Fund may not be offered or sold to the public in Brazil. Accordingly, the Fund has not been nor
will be registered with the Brazilian Securities Commission – CVM, nor has it been submitted to the
foregoing agency for approval. Documents relating to the Fund, as well as the information contained
therein, may not be supplied to the public in Brazil, as the offering of the Fund is not a public offering
of securities in Brazil, nor may they be used in connection with any offer for subscription or sale of
securities to the public in Brazil.
Additional Information for investors with residence or seat in Canada
No securities commission or similar authority in Canada has reviewed or in any way passed upon this
document or the merits of the securities described herein, and any representation to the contrary is
an offence. Robeco Institutional Asset Management B.V. is relying on the international dealer and
international adviser exemption in Quebec and has appointed McCarthy Tétrault LLP as its agent for
service in Quebec.
Additional information for investors with residence or seat in the Republic of Chile
Neither the issuer nor the Funds have been registered with the Superintendencia de Valores y
Seguros pursuant to law no. 18.045, the Ley de Mercado de Valores and regulations thereunder. This
document does not constitute an offer of, or an invitation to subscribe for or purchase, shares of the
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information on his own initiative. This may therefore be treated as a “private offering” within the
meaning of article 4 of the Ley de Mercado de Valores (an offer that is not addressed to the public at
large or to a certain sector or specific group of the public).
Additional Information for investors with residence or seat in Colombia
This document does not constitute a public offer in the Republic of Colombia. The offer of the Fund is
addressed to less than one hundred specifically identified investors. The Fund may not be promoted
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compliance with Decree 2555 of 2010 and other applicable rules and regulations related to the
promotion of foreign Funds in Colombia.
Additional Information for investors with residence or seat in the Dubai International Financial Centre
(DIFC), United Arab Emirates
This material is being distributed by Robeco Institutional Asset Management B.V. (DIFC Branch)
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are invoking the exemptions from compliance with prospectus registration requirements pursuant to the
exemptions under Section 304 and Section 305 of the SFA. The Sub-Funds are not authorized or recognized
by the MAS and shares in the Sub-Funds are not allowed to be offered to the retail public in Singapore. The
prospectus of the Fund is not a prospectus as defined in the SFA. Accordingly, statutory liability under the
SFA in relation to the content of prospectuses would not apply. The Sub -Funds may only be promoted
exclusively to persons who are sufficiently experienced and sophisticated to understand the risks involved
in investing in such schemes, and who satisfy certain other criteria provided under Section 304, Section
305 or any other applicable provision of the SFA and the subsidiary legislation enacted thereunder. You
should consider carefully whether the investment is suitable for you. Robeco Singapore Private Limited
holds a capital markets services license for fund management issued by the MAS and is subject to certain
clientele restrictions under such license.
Additional Information for investors with residence or seat in Spain
Robeco Institutional Asset Management BV, Branch in Spain is registered in Spain in the Commercial
Registry of Madrid, in v.19.957, page 190, section 8, page M-351927 and in the Official Register of the
National Securities Market Commission of branches of companies of services of investment of the
European Economic Space, with the number 24. It has address in Street Serrano 47, Madrid and CIF
W0032687F. The investment funds or SICAV mentioned in this document are regulated by the
corresponding authorities of their country of origin and are registered in the Special Registry of the CNMV
of Foreign Collective Investment Institutions marketed in Spain.
Additional Information for investors with residence or seat in South Africa
Robeco Institutional Asset Management B.V is registered and regulated by the Financial Sector Conduct
Authority in South Africa.
Additional Information for investors with residence or seat in Switzerland
The Fund(s) are domiciled in Luxembourg. This document is exclusively distributed in Switzerland to
qualified investors as defined in the Swiss Collective Investment Schemes Act (CISA). This material is
distributed by Robeco Switzerland Ltd, postal address: Josefstrasse 218, 8005 Zurich. ACOLIN Fund Services
AG, postal address: Affolternstrasse 56, 8050 Zürich, acts as the Swiss representative of the Fund(s). UBS
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Opfikon, acts as the Swiss paying agent. The prospectus, the Key Investor Information Documents (KIIDs),
the articles of association, the annual and semi-annual reports of the Fund(s), as well as the list of the
purchases and sales which the Fund(s) has undertaken during the financial year, may be obtained, on
simple request and free of charge, at the office of the Swiss representative ACOLIN Fund Services AG. The
prospectuses are also available via the website www.robeco.ch.
Additional Information relating to RobecoSAM-branded funds / services
Robeco Switzerland Ltd, postal address Josefstrasse 218, 8005 Zurich, Switzerland has a license as asset
manager of collective assets from the Swiss Financial Market Supervisory Authority FINMA. RobecoSAM branded financial instruments and investment strategies referring to such financial instruments are
generally managed by Robeco Switzerland Ltd. The RobecoSAM brand is a registered trademark of Robeco
Holding B.V. The brand RobecoSAM is used to market services and products which do entail Robeco’s
expertise on Sustainable Investing (SI). The brand RobecoSAM is not to be considered as a separate legal
entity.
Additional Information for investors with residence or seat in Liechtenstein
This document is exclusively distributed to Liechtenstein-based duly licensed financial intermediaries (such
as e.g. banks, discretionary portfolio managers, insurance companies, fund of funds, etc.) which do not
intend to invest on their own account into Fund(s) displayed in the document. This material is distributed
by Robeco Switzerland Ltd, postal address: Josefstrasse 218, 8005 Zurich, Switzerland. LGT Bank Ltd.,
Herrengasse 12, FL-9490 Vaduz, Liechtenstein acts as the representative and paying agent in Liechtenstein.
The prospectus, the Key Investor Information Documents (KIIDs), the articles of association, the annual and
semi-annual reports of the Fund(s) may be obtained from the representative or via the website
wwww.robeco.ch
Additional Information for investors with residence or seat in the United Arab Emirates
Some Funds referred to in this marketing material have been registered with the UAE Securities and
Commodities Authority (the Authority). Details of all Registered Funds can be found on the Authority’s
website. The Authority assumes no liability for the accuracy of the information set out in this
material/document, nor for the failure of any persons engaged in the investment Fund in performing their
duties and responsibilities.
Additional Information for investors with residence or seat in the United Kingdom
Robeco is subject to limited regulation in the UK by the Financial Conduct Authority. Details about the
extent of our regulation by the Financial Conduct Authority are available from us on request.
Additional Information for investors with residence or seat in Uruguay
The sale of the Fund qualifies as a private placement pursuant to section 2 of Uruguayan law 18,627. The
Fund must not be offered or sold to the public in Uruguay, except in circumstances which do not constitute
a public offering or distribution under Uruguayan laws and regulations. The Fund is not and will not be
registered with the Financial Services Superintendency of the Central Bank of Uruguay. The Fund
corresponds to investment funds that are not investment funds regulated by Uruguayan law 16,774 dated
September 27, 1996, as amended.
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