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Geopolitical safe havens are not rewarding investors
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General overview
November was a history-making month across liquid assets. Equities and 
bond prices leapt higher as investors bet on peak rates and peak 
inflation. Equities rallied over 7%, which is a first when the VIX volatility 
measure index has fallen below 15; usually you would see these sharp 
rallies in bear markets for equities, when volatility is much higher.

In bond markets, US 10-year Treasury bond yields dropped 60 bps, 
their biggest monthly decline since December 2008 during the global 
financial crisis. Credit spreads tightened by the most in a month in the 
last five years as investors priced in rate cuts next year while also 
expecting a soft landing, so default expectations remained benign.

Surprisingly, gold held up well in this risk-on environment, as the lower 
real yield expectations and ballooning fiscal deficits worried 
investors. Bitcoin also benefited following strong gains in October.

If you look at the world through a commodities lens, prices fall sharply as 
Chinese policy makers failed to meet investor expectations for economic 
stimulus. This in turn led to a gloomier outlook and hence lower 
commodity demand. The postponement of the OPEC+ meeting saw a 
delay in further supply cuts and the oil price fell back sharply. Average US 
gasoline prices fell over 12% over October and November during a 
feelgood factor for the US holiday season. On Black Friday (the day 
between Thanksgiving and the weekend) and Cyber Monday (the 
following Monday), e-commerce sales grew year-on-yea, partly at 
the expense of in-store sales. Consumers are spending more on their 
credit cards rather than further depleting their saving pools.
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Robeco Multi-Asset views 

Sustainable Multi-Asset Solutions positions

At the start of November we closed our underweight to equity by removing 
the hedging positions. We maintain the conviction that there continues to 
me many investment gems to be uncovered in emerging market 
equities. We increased our underweight in Japanese government bonds as 
they rallied but local core inflation remains above 4% year on year.

This is seventh time that the market has called for the next move in rates to 
be down and soon, predicting a chance of more than 50% that the Fed 
will cut rates in March 2024. This seems overly optimistic given recent wage 
rises, low unemployment and nominal GDP growth rates.

We maintain our conviction that significantly bad news is already priced into 
Chinese and emerging market stocks, and that the alpha opportunities 
remain strong for active investors, both quant and fundamental. The more 
measured stimulus by the authorities does suggest a new approach to 
economic policy that doesn't rely on infrastructure and capital spending to 
break the malaise. Looking forward, this change in approach could set the 
solid groundwork for a more consumer orientated cycle next time.

We continue to shift from high yield to investment grade, as we feel the 
recent rally is opportunity to reduce high yield further since our one-year 
outlook is negative on the asset class. For more about this, see our 2024 
Outlook: Exit stage right for Goldilocks.
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Theme of the month

Finding diamonds in the rough

Second, we observe that the Russell 2000 tends to outperform the S&P 500 
after the trough of an NBER recession. If our mild recession call in 2024 
proves to be correct, next year could see a major inflection point, as the 
Russell 2000 has seen an average outperformance of 10% in the 200 trading 
days following a US recession trough.

In contrast to large caps, we think that small caps – more specifically the 
Russell 2000 – have by and large already discounted the mild recession that 
we in the multi-asset team do anticipate in 2024. Sure, not all of its 
constituents are exactly diamonds, since around 40% of Russell 2000 
companies are loss-making. Investors willing to weed through the rough 
could pick up some gems nonetheless.

First, looking at the historical relative performance of the Russell 2000 versus 
the S&P 500, we observe that the Russell 2000 currently almost matches the 
average peak-to-trough relative performance prior to the onset of an NBER 
recession. Since its cyclical peak versus the S&P 500 in March 2021, the 
Russell 2000 has lagged by 29%. This implies that the Russell 2000 already 
has discounted 93% of the typical recessionary peak-to-trough of 31%. Of 
course, history may not rhyme, as index ratios may not be a stationary time 
series, since fundamental shifts in the economic structure may have caused 
structural breaks. For instance, small caps could face additional downside 
relative to large caps in a persistent above-target central bank inflation 
regime, where large-cap firms with the highest pricing power continue to 
take it all.
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Theme of the month

The S&P 500 has lagged the Russell2000 after a trough 
in a NBER recession

This observation is corroborated by our business cycle monitor which 
discerns four phases of the business cycle: recovery, expansion, slowdown 
and recession. Data since 1988 confirms that during the recession and 
recovery signals, the S&P 500 typically lost ground to the Russell 2000. The 
S&P 500 lost on average 0.2% on a monthly basis against the Russell 2000 
when our business cycle monitor signaled recession. Applying the same 
analysis to the MSCI small caps 1750 index versus the MSCI large cap 300 
index yields similar results.

Third, while we agree that Russell 2000 companies are more leveraged 
compared to the average large-cap company, and have higher refinancing 
risks, we are a bit more sanguine on the additional earnings fall-out for 
Russell 2000 constituents that will emerge as we move closer to a US 
economic downturn. The relative performance of the Russell 2000 versus 
the S&P 500 already seems aligned with the degree of excess tightening by 
the Fed, as measured by the difference between the actual Fed policy rate 
and the Taylor Rule formula tying the interest rate to levels of inflation and 
economic growth.

From a valuation point of view, the well-flagged concerns about the Russell 
2000’s higher rate sensitivity are largely discounted in relative performance. 
Of course, in a bear case scenario, additional downside risks could prevail for 
the Russell 2000 if the Fed refuses to swiftly change tack in face of a 
recession – perhaps because of sticky core inflation. By leaving real rates too 
high for longer, additional excess tightening by the Fed would likely delay the 
typical inflection point for small caps.
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Robeco Multi-Asset views 

Eurozone data comes in stronger, US weaker

Our 2024 outlook does envisage reinvigorated disinflationary efforts by 
central banks to coincide with higher employment costs. Lags between 
monetary policy tightening and subsequent real activity have proven 
exceptionally long in this cycle. Initial cracks in the employment situation 
(declining jobs per unemployed, lower quits) are however likely to widen, 
instead of being glossed over by a soft landing.

The global economy is firmly in the slowdown phase of the business cycle. 
Yet, the G7 economic slowdown has been far less pronounced compared to 
prior expectations. This is reflected in global macroeconomic surprises which 
have remained in positive territory in the year to date. Increasingly, 
these upward surprises are mainly concentrated in Europe and China, while 
the degree of upward macro surprises in the US and Japan have started to 
disappoint. Leading indicators for both services and manufacturing in the 
private sector have improved, hinting at a firming of China's recovery. 

In Europe, the S&P Global composite PMI came in at 47.6, signalling 
decelerating contraction. A nascent recovery in US manufacturing activity 
seemed to stall, with the ISM manufacturing remaining stuck at 46.7 in 
November. While Europe is less stagnant than expected, the Eurozone has 
likely entered a technical recession by Q4, while the US economy still has a 
lot of momentum after the exceptional 5.2% Q3 GDP growth. The services 
leading indicator at 52.7 showed accelerating expansion in November, while 
the uptick in the employment sub-index to 50.7 also indicated that labor
demand in the services sector is not outrightly contracting yet.
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Robeco Multi-Asset views 

US inflation surprises are no longer on a firm downtrend

While the Goldilocks sentiment reigns supreme, we think the US economy 
will cool much faster than the soft landing camp holds in 6-12 months time, 
while core inflation won't cool as much on a 1-6 month horizon.

While the process of disinflation has so far run smoothly for central banks, 
extrapolating past results into the near term is dangerous, and the retreat 
from hawkish language by several developed market central bankers might 
prove to be premature. Looking at the Citi inflation surprise index, the steady 
drop towards net negative surprises was recently dented. While this might 
only amount to a pause in the disinflationary process rather than herald the 
onset of a second inflation wave, it could wrongfoot central bankers and 
financial markets.

Several indicators we look at suggest that inflation surprises in the near term 
could turn positive in the US. First, global supply chain pressures have turned 
around and are increasing again. The recent attacks on ships in the Red Sea 
by Houthi rebels is just one example illustrating that the probability of 
negative supply shocks (that could deliver a cost/push inflation impulse) 
remains elevated. Second, an increasing percentage of US corporates intend 
to raise prices again, suggesting that core inflation could remain elevated in 
the near term as demand is deemed strong enough to absorb price changes. 
Third, the recent notable easing of financial conditions amounts to 
conventional policy rate cuts which is reflationary via the wealth effect.



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 Funds in the 
Republic of Chile, other than to the specific person who individually requested this 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 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 being 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 is at liberty to provide services in France. Robeco France (only authorized to offer investment advice 
service to professional investors) has been approved under registry number 10683 by the French prudential 
control and resolution authority (formerly ACP, now the ACPR) as an investment firm since 28 September 2012. 

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 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 SFC in Hong Kong. 
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 activity, 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 documents are considered for use solely by qualified investors and are being 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 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 Shanghai
This material is prepared by Robeco Overseas Investment Fund Management (Shanghai) Limited Company 
(“Robeco Shanghai”) and is only provided to the specific objects under the premise of confidentiality. 
Robeco Shanghai has not yet been registered as a private fund manager with the Asset Management 
Association of China. Robeco Shanghai is a wholly foreign-owned enterprise established in accordance with 
the PRC laws, which enjoys independent civil rights and civil obligations. The statements of the shareholders 
or affiliates in the material shall not be deemed to a promise or guarantee of the shareholders or affiliates 
of Robeco Shanghai, or be deemed to any obligations or liabilities imposed to the shareholders or affiliates 
of Robeco Shanghai.
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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 
professional investor with general information on 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 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 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 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 also 
applying and any applicable exchange control regulations and applicable 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 at www.robeco.com.

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 situation 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 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) (“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.

9

Important information



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 section entitled “Important Information for 
Singapore Investors”) contained in the prospectus. You should consult your professional adviser if you are in doubt 
about the stringent restrictions 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 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 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 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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