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Les investisseurs auraient intérêt à faire preuve de prudence 

quand un marché actions obsédé par les valeurs 

technologiques est déconnecté de la réalité, prévient le 

stratégiste Peter van der Welle. 

 

Les actions se négocient dans une fourchette étroite que l’on 

n’avait pas vue depuis la bulle technologique de l’an 2000 et la 

crise du Covid-19 en 2020, alors que les méga-capitalisations 

technologiques génèrent pratiquement toutes les 

performances de marché. L’intelligence artificielle (IA) a 

particulièrement stimulé les imaginaires et fait flamber les cours 

des « big tech ». 

 

Pourtant, les indicateurs économiques continuent de signaler 

que le monde est à la fin d’un cycle économique qui aboutira 

probablement à une récession en 2024.  

Perspectives mensuelles 

Prendre de la hauteur dans un marché 

obsédé par la technologie 

 

 

 Stimulé par l’IA, les grandes valeurs technologiques ont généré pratiquement 

toutes les performances du S&P 500 

 Les données économiques et les performances de toutes les classes d’actifs 

présentent aussi des contradictions  

 La consommation aux États-Unis se porte bien mais les données continuent 

d’indiquer une fin de cycle conduisant à la récession 
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Ce genre de bifurcation peut tromper les investisseurs et a conduit l’équipe multi-actifs de Robeco à adopter une 

approche plus prudente dans ses portefeuilles. 

 

« Après une année 2022 morose où les hausses brutales des taux d’intérêt et l’augmentation des taux d’actualisation 

ont donné le ton aux performances des actifs, les investisseurs recherchent ardemment des arguments favorables 

aux flux de trésorerie », analyse Peter van der Welle, stratégiste au sein de l’équipe Solutions multi-actifs durables 

de Robeco. 

 

Un saut évolutif 
 

« Ils ont été bien servis, avec l’arrivée sur le devant de la scène des grands modèles de langage tels que ChatGPT. En 

2022, la performance relative des valeurs technologiques par rapport à l’indice plus large a été étroitement liée à 

l’évolution des rendements réels aux États-Unis. 

 

Mais depuis le début de l'année 2023, la situation est totalement différente, car la performance relative des valeurs 

technologiques a clairement mis à mal le pouvoir attractif des taux d’intérêt réels accrus. Les grandes valeurs 

technologiques américaines ont même surperformé de 50 % (!) l’indice S&P 500 ex-tech. Sans ces big tech, le S&P 

500 n’aurait progressé que de 1 % sur la même période. 

 

Cet écart entre les géants Amazon, Apple, Microsoft, Meta (Facebook) et Google et le reste du S&P 500 se voit dans 

le graphique ci-dessous. « Cette faible amplitude des marchés actions pose question », commente Peter van der 

Welle. 

 

 
 

Mettre les choses en perspective 

 
Il est probablement vrai (comme le suggèrent les dernières performances des big tech) que l’IA est en train de 

décoller et qu’elle déclenche de profonds changements dans les secteurs économiques. Si la diffusion rapide de l’IA 

produit un choc d’offre positif, qui dopera la productivité ainsi qu’une désinflation inoffensive, les performances du 

S&P 500 non liées aux valeurs technologiques pourraient rapidement suivre. 

 

Mais dans l’investissement, il est important de mettre les choses en perspective et de ne pas confondre les 

perspectives cycliques et les perspectives à long terme. De son temps, l’économiste américain Robert Solow avait 

déclaré qu’il voyait des ordinateurs partout sauf dans les statistiques de productivité.  
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La vitesse de propagation des technologies a peut-être augmenté, maintenant que nous sommes entrés dans l’ère 

du numérique, mais elle pourrait encore décevoir. 

 

La forte dynamique du marché actions, tirée par l’IA, pourrait se poursuivre encore longtemps, mais la conjoncture 

s’assombrit dans notre scénario de base, indiquant que nous sommes dans une phase de fin de cycle économique 

qui aboutira à une récession en 2024. » 

 

Voir ce que l’on veut voir 
 

Peter van der Welle fait un parallèle entre le fort momentum de la thématique de l’IA et le célèbre tableau de M.C. 

Escher intitulé « Two birds », réalisé en 1938 (voir ci-dessous). L’œil (et l’imagination) est d’abord attiré par les 

oiseaux blancs, mais en y regardant de plus près, des oiseaux identiques de couleur plus foncée apparaissent de 

façon symétrique dans le fond, volant dans la direction opposée. 

 

 
 

Il existe d’autres bifurcations notables sur le plan macroéconomique et dans les marchés proches de la fourchette 

étroite des performances du S&P 500 depuis le début de l’année, ajoute Peter van der Welle. 

 

« Prenons par exemple les données issues des sondages menés auprès des consommateurs/producteurs quant à 

l’avenir de l'économie, et ce que l’on appelle les données objectives (PIB, ventes au détail). Les premières sont en 

baisse depuis le quatrième trimestre 2022, l’indice ISM manufacturier ne cessant de pointer vers une récession du 

secteur manufacturier depuis sept mois maintenant. 

 

Alors que cet indicateur bien connu est habituellement pertinent pour capter les fluctuations de l'activité 

économique, l’activité globale aux États-Unis a stagné et le PIB du pays a même augmenté ces deux derniers 

trimestres. Une tendance similaire émerge des données macroéconomiques européennes, même si la zone euro est 

passée encore plus près de la récession depuis le début de cette année. » 
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Frénésie de dépenses après la pandémie 
 

Tout cela a en grande partie été artificiellement créé par les fonds de reprise post-Covid-19 aux États-Unis (2 500 

milliards de dollars) qui ont déclenché une folie dépensière non soutenable, alerte Peter van der Welle. 

 

« Selon nous, les principaux coupables sont les gigantesques programmes de soutien budgétaire mis en place après 

la pandémie, qui ont installé chez les ménages américains une habitude de consommation à outrance. 

 

Le lien entre les indicateurs économiques avancés et l’économie réelle ne s’est pas rompu, mais les décalages 

peuvent être plus longs que d’habitude, compte tenu de la résilience inattendue des consommateurs, qui n’ont 

cessé de dépenser alors même que la croissance des revenus réels a ralenti l’année dernière. 

 

Pourtant, cette tendance s’essouffle, et les données des cartes de crédit indiquent que la consommation américaine 

est tendue. Il y a quelques semaines, le PDG de Walmart a déclaré qu’il faisait preuve de plus de "réflexion et 

discernement". Les ventes au détail du premier trimestre 2023 montrent que les consommateurs américains ont 

déjà commencé à réduire la voilure, en achetant des choses moins chères et moins fantaisistes. 

 

L’augmentation de l’élasticité des prix de la demande est signe de difficultés pour le pouvoir de fixation des prix des 

entreprises et leurs résultats. Il existe cependant des secteurs refuges. Tandis que le volume global des dépenses au 

détail a stagné, les comportements de consommation indiquent un écart entre les fourchettes de revenus, alors que 

la demande mondiale de produits (ultra-)luxueux reste forte. » 

 

Matières premières vs actions 
 

Une autre bifurcation est visible entre les classes d'actifs. « Les matières premières et les actions semblent raconter 

une histoire différente de ce qui se passe dans l’économie réelle », indique Peter van der Welle. « Alors que ces 

actifs risqués sont sensibles aux retournements des cycles économiques et sont normalement positivement corrélés, 

les matières premières évoluent à la baisse (-10 % depuis le début de l’année), tandis que l’indice MSCI AC World 

est en hausse de 7,9 % sur la même période. 

 

Autre signe de récession dans les matières premières, le ratio cuivre/or (un indicateur indirect de croissance 

cyclique) diminue depuis le début de l'année, et il est à présent clairement déconnecté des rendements obligataires 

à long terme et des performances des actions. 

 

En outre, le ratio MOVE/VIX est historiquement tendu, les traders d’options sur actions étant inhabituellement plus 

optimistes que leurs homologues obligataires, ce qui est le signe d’une autre bifurcation. » 

 

Rapport signal/bruit 
 

Que faire de toutes ces informations ? « Selon nous, le degré actuel de bifurcation suggère que nous sommes dans 

un rapport signal/bruit faible, les investisseurs estimant qu’ils disposent de suffisamment de preuves pour conserver 

leur scénario haussier ou baissier, et c’est ce qui crée ces importants désalignements entre les classes d’actifs », 

explique Peter van der Welle. 

 

« Comme le tableau d’Escher, le contexte actuel permet de ne voir que l’oiseau que vous voulez voir, puisque l’autre 

disparaît rapidement à l’arrière-plan. Cette faible amplitude de marché appelle les investisseurs multi-actifs à 

prendre de la hauteur pour avoir une vue d’ensemble de ce qui se passe. » 
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Contacts presse  

Aurore CANTOT | Consultante Senior – SHAN | 06 09 96 00 70 –  aurore.cantot@shan.fr   

Claire HILBERT | Consultante – SHAN | 06 15 80 91 30 – claire.hilbert@shan.fr 

À propos de Robeco  

Robeco est un spécialiste international de la gestion d'actifs. L'entreprise fondée en 1929 est basée à Rotterdam, 

aux Pays-Bas, et compte 16 bureaux dans le monde entier. Leader mondial de l'investissement durable depuis 1995, 

son intégration de recherches durables, fondamentales et quantitatives lui permet d'offrir aux investisseurs 

institutionnels et privés une vaste gamme de stratégies d'investissement actives couvrant un large éventail de 

classes d'actifs. Au 31 décembre 2022, Robeco avait 171 milliards d'euros d'actifs sous gestion, dont 168 milliards 

intégrant les critères ESG. Robeco est une filiale d'ORIX Corporation Europe N.V. Pour plus d'informations, consultez 

www.robeco.com. 
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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 intended solely for professional investors, defined as investors 
qualifying as professional clients, who 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 for complying 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. This document is intended to provide the professional investor with general information about 
Robeco’s specific capabilities but has not been prepared by Robeco as investment research and does not constitute an investment recommendation or advice to buy or sell certain 
securities or investment products or to adopt any investment strategy 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 shared 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 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 past performance is no guarantee of future results. 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 when trading securities in client portfolios or for 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 as at 
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 distribution 
to or for 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 registration or licensing requirement within such 
jurisdiction. Any decision to subscribe for interests in a Fund offered in a particular jurisdiction must be made solely on the basis of information contained in the prospectus, which 
information may be different from the information contained in this document. Prospective applicants for shares should inform themselves as to legal requirements which may also 
apply and any applicable exchange control regulations and taxes in the countries of their respective citizenship, residence or domicile. The Fund information, if any, contained in this 
document is qualified in its entirety by reference to the prospectus, and this document should, at all times, be read in conjunction with the prospectus. Detailed information on the Fund 
and associated risks is contained in the prospectus. The prospectus and the Key Investor Information Document for the Robeco Funds can all be obtained free of charge from Robeco’s 
websites. 
 
Additional Information for US investors 
Robeco is considered “participating affiliated” and some of their employees are “associated persons” of Robeco Institutional Asset Management US Inc. (“RIAM US”) as per relevant  SEC 
no-action guidance. Employees identified as associated persons of RIAM US perform activities directly or indirectly related to the investment advisory services provided by RIAM US. In 
those situations these individuals are deemed to be acting on behalf of RIAM US, a US SEC registered investment adviser. SEC regulations are applicable only to clients, prospects and 
investors of RIAM US. RIAM US is a wholly owned subsidiary of ORIX Corporation Europe 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) (“RIAM BV”), 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 
intended 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 intended 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 Brunei 
The Prospectus relates to a private collective investment scheme which is not subject to any form of domestic regulations by the Autoriti Monetari Brunei Darussalam (“Authority”). The 
Prospectus is intended for distribution only to specific classes of investors as specified in section 20 of the Securities Market Order, 2013, and must not, therefore, be delivered to, or 
relied on by, a retail client. The Authority is not responsible for reviewing or verifying any prospectus or other documents in connection with this collective investment scheme. The 
Authority has not approved the Prospectus or any other associated documents nor taken any steps to verify the information set out in the Prospectus and has no responsibility for it. 
The units to which the Prospectus relates may be illiquid or subject to restrictions on their resale. Prospective purchasers of the units offered should conduct their own due diligence on 
the units. 
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. relies 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 Robeco nor the Funds have been registered with the Comisión para el Mercado Financiero 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 Funds in the Republic of Chile, other than to the specific person who individually 
requested this information on their 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 fewer than one hundred specifically identified investors. The Fund 
may not be promoted or marketed in Colombia or to Colombian residents, unless such promotion and marketing is made in 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 distributed by Robeco Institutional Asset Management B.V. (DIFC Branch) located at Office 209, Level 2, Gate  Village Building 7, Dubai International Financial Centre, 
Dubai, PO Box 482060, UAE. Robeco Institutional Asset Management B.V. (DIFC Branch) is regulated by the Dubai Financial Services Authority (“DFSA”) and only deals with Professional 
Clients or Market Counterparties and does not deal with Retail Clients as defined by the DFSA.  
Additional Information for investors with residence or seat in France 
Robeco Institutional Asset Management B.V. is at liberty to provide services in France. Robeco France is a subsidiary of Robeco whose business is based on the promotion and distribution 
of the group's funds to professional investors in France. 
Additional Information for investors with residence or seat in Germany 
This information is solely intended for professional investors or eligible counterparties in the meaning of the German Securities Trading Act. 
Additional Information for investors with residence or seat in Hong Kong  
The contents of this document have not been reviewed by the Securities and Futures Commission (“SFC”) in Hong Kong. If there is in any doubt about any of the contents of this 
document, independent professional advice should be obtained. This document has been distributed by Robeco Hong Kong Limited (“Robeco”). Robeco is regulated by the SFC  in Hong 
Kong.  
Additional Information for investors with residence or seat in Indonesia  
The Prospectus does not constitute an offer to sell nor a solicitation to buy securities in Indonesia. 
Additional Information for investors with residence or seat in Italy 
This document is considered for use solely by qualified investors and private professional clients (as defined in Article 26 (1) (b) and (d) of Consob Regulation No. 16190 dated 29 October 
2007). If made available to Distributors and individuals authorized by Distributors to conduct promotion and marketing activi ty, it may only be used for the purpose for which it was 
conceived. The data and information contained in this document may not be used for communications with Supervisory Authorities. This document does not include any information to 
determine, in concrete terms, the investment inclination and, therefore, this document cannot and should not be the basis for making any investment decisions. 



 

 

Additional Information for investors with residence or seat in Japan 
This document is considered for use solely by qualified investors and is distributed by Robeco Japan Company Limited, registered in Japan as a Financial Instruments Business Operator, 
[registered No. the Director of Kanto Local Financial Bureau (Financial Instruments Business Operator), No, 2780, Member of Japan Investment Advisors Association].  
Additional Information for investors with residence or seat in South Korea 
The Management Company is not making any representation with respect to the eligibility of any recipients of the Prospectus to acquire the Shares therein under the laws of South 
Korea, including but not limited to the Foreign Exchange Transaction Act and Regulations thereunder. The Shares have not been registered under the Financial Investment Services and 
Capital Markets Act of Korea, and none of the Shares may be offered, sold or delivered, or offered or sold to any person for re-offering or resale, directly or indirectly, in South Korea or 
to any resident of South Korea except pursuant to applicable laws and regulations of South Korea. 
Additional Information for investors with residence or seat in Liechtenstein 
This document is exclusively distributed to Liechtenstein-based, duly licensed financial intermediaries (such as banks, discretionary portfolio managers, insurance companies, fund of 
funds) 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.  
Additional Information for investors with residence or seat in Malaysia 
Generally, no offer or sale of the Shares is permitted in Malaysia unless where a Recognition Exemption or the Prospectus Exemption applies: NO ACTION HAS BEEN, OR WILL BE, TAKEN 
TO COMPLY WITH MALAYSIAN LAWS FOR MAKING AVAILABLE, OFFERING FOR SUBSCRIPTION OR PURCHASE, OR ISSUING ANY INVITATION TO SUBSCRIBE FOR OR PURCHASE OR SALE 
OF THE SHARES IN MALAYSIA OR TO PERSONS IN MALAYSIA AS THE SHARES ARE NOT INTENDED BY THE ISSUER TO BE MADE AVAILABLE, OR MADE THE SUBJECT OF ANY OFFER OR 
INVITATION TO SUBSCRIBE OR PURCHASE, IN MALAYSIA. NEITHER THIS DOCUMENT NOR ANY DOCUMENT OR OTHER MATERIAL IN CONNECTION WITH THE SHARES SHOULD BE 
DISTRIBUTED, CAUSED TO BE DISTRIBUTED OR CIRCULATED IN MALAYSIA. NO PERSON SHOULD MAKE AVAILABLE OR MAKE ANY INVITATION OR OFFER OR INVITATION TO SELL OR 
PURCHASE THE SHARES IN MALAYSIA UNLESS SUCH PERSON TAKES THE NECESSARY ACTION TO COMPLY WITH MALAYSIAN LAWS.  
Additional Information for investors with residence or seat in Mexico 
The funds have not been and will not be registered with the National Registry of Securities, maintained by the Mexican National Banking and Securities Commission and, as a result, may 
not be offered or sold publicly in Mexico. Robeco and any underwriter or purchaser may offer and sel l the funds in Mexico on a private placement basis to Institutional and Accredited 
Investors, pursuant to Article 8 of the Mexican Securities Market Law. 
Additional Information for investors with residence or seat in Peru 
The Fund has not been registered with the Superintendencia del Mercado de Valores (SMV) and is being placed by means of a private offer. SMV has not reviewed the information 
provided to the investor. This document is only for the exclusive use of institutional investors in Peru and is not for public distribution. 
Additional Information for investors with residence or seat in Singapore 
This document has not been registered with the Monetary Authority of Singapore (“MAS”). Accordingly, this document may not be  circulated or distributed directly or indirectly to 
persons in Singapore other than (i) to an institutional investor under Section 304 of the SFA, (ii) to a relevant person pursuant to Section 305(1), or any person pursuant to Section 305(2), 
and in accordance with the conditions specified in Section 305, of the SFA, or (iii) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of the 
SFA. The contents of this document have not been reviewed by the MAS. Any decision to participate in the Fund should be made only after reviewing the sections regarding investment 
considerations, conflicts of interest, risk factors and the relevant Singapore selling restrictions (as described in the sect ion entitled “Important Information for Singapore Investors”) 
contained in the prospectus. Investors should consult your professional adviser if you are in doubt about the stringent restric tions applicable to the use of this document, regulatory 
status of the Fund, applicable regulatory protection, associated risks and suitability of the Fund to your objectives. Investors should note that only the Sub-Funds listed in the appendix 
to the section entitled “Important Information for Singapore Investors” of the prospectus (“Sub-Funds”) are available to Singapore investors. The Sub-Funds are notified as restricted 
foreign schemes under the Securities and Futures Act, Chapter 289 of Singapore (“SFA”) and invoke 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 does 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 provis ion 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 B.V., Sucursal en España with identification number W0032687F and having its registered office in Madrid at Calle Serrano 47-14º, is registered 
with the Spanish Commercial Registry in Madrid, in volume 19.957, page 190, section 8, sheet M-351927 and with the National Securities Market Commission (CNMV) in the Official 
Register of branches of European investment services companies, under number 24. 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 Switzerland AG, Bahnhofstrasse 45, 8001 Zurich, postal address: Europastrasse 2, P.O. Box, CH-8152 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.  
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 enta il 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 Taiwan  
The contents of this document have not been reviewed by any regulatory authority in Hong Kong. If you are in any doubt about any of the contents of this document, you should obtain 
independent professional advice. This document has been distributed by Robeco Hong Kong Limited (‘Robeco’). Robeco is regulated by the Securities and Futures Commission in Hong 
Kong. 
Additional Information for investors with residence or seat in Thailand 
The Prospectus has not been approved by the Securities and Exchange Commission which takes no responsibility for its contents. No offer to the public to purchase the Shares will be 
made in Thailand and the Prospectus is intended to be read by the addressee only and must not be passed to, issued to, or shown to the public generally. 
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 temporarily deemed authorized and regulated by the Financial Conduct Authority. Details of the Temporary Permissions Regime, which allows EEA-based firms to operate in 
the UK for a limited period while seeking full authorization, are available on the Financial Conduct Authority’s website. 
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 off ered or sold to the public in Uruguay, except under 
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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