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Cash certainly not trash in April   

All market data to 30 April unless mentioned otherwise

General overview

Commodities have been on a tear this year, adding 10.9% in April after a 
10.7% return in March. Like last month, defensive assets with perceived 
inflation-hedging characteristics outperformed. Gold (-2.1%) was the 
exception to this trend given its strong negative correlation to a steep rise 
in real yields. The MSCI Real Estate index (+0.9%) outperformed the MSCI 
World index, which lost 3.3% (unhedged in euros). 

As central bankers are now scrambling to contain inflation by raising rates 
“expeditiously” (thereby becoming more vocal about bumper rate hikes 
of 50-75 basis points in the coming months), the bond market rout 
deepened, and the global government bond index lost another 3.4% in 
April. So far, this year is shaping up to be one of the worst years for fixed 
income markets since the early 1980s. In the year to date, US 
government bonds have lost 8.8% (unhedged in euros). As credit spreads 
have widened on top of the outsized moves in risk-free rates, investment 
grade US bonds are even eyeing losses in excess of 10% so far this year. 

As both equities and bonds have been selling off, with US 10-year real 
yields becoming positive again, cash seems no longer trash, as even a 
safe haven like gold underperformed cash in euros last month. 
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The going gets tougher as we approach summer. Excess liquidity is 
receding, reflected in multiple contraction. Fundamentals are still healthy 
but are weakening at the margin, and market sentiment is downbeat but 
not yet despondent. In this environment, we have a preference for assets 
with defensive characteristics.

Companies with pricing power, low leverage and cost controls will 
provide some inflation protection to equity investors. We stick to a 
modest overweight in equities as we judge the earnings cycle could 
extend somewhat further and could outweigh the continuing contraction 
in equity multiples on the back of rising rates.

Multi Asset views 

Sustainable Multi Asset Views 

In fixed income, we have a preference for carry, and we maintain a 
neutral credit exposure. We remain neutral on sovereigns as we see two-
way risk here. We judge rate hikes in developed economies as fully priced 
but acknowledge that yields typically continue to rise once the Fed starts 
hiking, while the flattening of yield curves has somewhat further to go.   
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Growth pessimism is surging 

All market data to 30 April unless mentioned otherwise

Although macroeconomic data releases in developing economies have been 
surprising positive compared to prior expectations, a growth scare has been 
building lately, as risks that could derail this expansion further down the road 
are easy to spot. This sentiment shift is not only evidenced by steep 
downgrades for 2022 global real GDP growth by official institutions such as the 
IMF or World Bank (which downgraded real GDP growth forecasts to 3.6% and 
3.2% respectively), but is also reflected in the latest BoFA ML Fund manager 
survey which saw a steep rise in growth pessimism to levels last seen during the 
Great Financial Crisis. 

While we expect this expansion to continue for another 6-12 months since the 
Fed has not yet entered excess liquidity tightening territory, and household as 
well as developed market corporate balance sheets look pretty decent, we 
acknowledge that the risks to our base case are tilted to the downside. 

First, as the conflict in Ukraine drags on, the elevated probability of a fully-fledged EU boycott of Russian energy leaves a fat tail risk of an immediate 
Eurozone recession. Second, central bankers have gotten their wake-up call as inflation has kept on surprising to the upside in both its speed and its 
breadth. Forthcoming aggressive monetary tightening by the Fed to catch up with (cyclical) inflation pressures could deteriorate financial conditions 
and cause a further derating of asset prices beyond what is warranted by a typical mid-cycle correction.

Theme of the month

REITS: Playing in extra time? 
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A decelerating expansion benefits REITS 
performance

All market data to 30 April unless mentioned otherwise

Third, a very flat Treasury yield curve signals that we are approaching the slowdown 
phase of the business cycle, with peak corporate pricing power around the corner, as 
the ability to raise net selling prices  is outpaced by stubborn input cost rises. Lastly, the 
recent growth slowdown in China could have global growth repercussions in the next 
few quarters, either via supply chains or through renminbi depreciation. 

How to navigate these risks? The current growth scare could pave the way to profit 
taking and/or de-risking as well as the quest for enhanced diversification among 
investors, as the tide of excess liquidity recedes just as equity seasonality turns negative. 
We already note that momentum in the last month has shifted to sectors with defensive 
characteristics such as consumer staples, health care, utilities, and especially REITs. 

The sweet spot for REITs’ performance has passed in our view, though as long as the stagflationary twist in the current macro environment does not 
culminate into outright contraction of real activity, there is still some juice left in the asset class. A growth/inflation mix of decelerating activity 
momentum during economic expansion and inflation running above 3% (the composition we anticipate in the next 6-12 months) typically sees 
REITs outperform global equities. Valuation levels compared to high yield do look attractive, as the ratio of the global REITs cap yield to the global 
high yield option-adjusted spread is still above its historical average. 

Theme of the month

Navigating the move towards defensives  



6

Source: Refinitiv Datastream & Robeco

A big gap between actual macro conditions and 
expectations

All market data to 30 April unless mentioned otherwise

April showed that the global economy expansion is experiencing turbulence 
from stagflationary forces. While leading producer confidence indicators 
show real activity momentum has been decelerating, inflation pressures have 
not abated. 

In the Eurozone, activity momentum continued its deceleration, with the 
manufacturing PMI declining to 55.5 and the output index dropping to 50.7, 
indicating that output growth has nearly come to a standstill. Supply side 
pressures emerging from the Russia-Ukraine conflict as well as from China’s 
lockdown have dimmed the near-term outlook. As the conflict on the borders 
of Europe is ongoing, uncertainty about energy supplies has surged. The EU is 
discussing a boycott of oil imports from Russia, while Gazprom already has 
closed off gas deliveries to Poland and Bulgaria after both countries refused 
to give in to Russia’s demand to pay in rubles. In the US, the closely watched 
ISM manufacturing index fell from 57.1 to 55.4, signaling a similar contraction 
in output metrics to its European counterpart. Both new orders as well as the 
net inventory build-up decelerated in April, with the drop in new orders 
outpacing the drop in net inventories. 

Growth pessimism has increased on the back of China’s leading indicators 
signaling outright contraction in both manufacturing and services activity as 
its lockdown started to bite in April. With policymakers sticking to their zero-
Covid policy, and given the rather piecemeal countercyclical stimulus 
response, China’s recovery has moved into reverse: the official PMI dropped 
to 47.4, signaling contraction. 

Economy (I)

Source: Refinitiv Datastream, Robeco
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US labor market on the boil, risking wage – price spiral  

All market data to 30 April unless mentioned otherwise

Fed officials have noted that the labor market has become too hot, raising 
the prospect of a vicious wage-price spiral further fueling demand-pull 
inflation. Chairman Powell now intends to raise interest rates “expeditiously”, 
basically conveying the Fed’s determination to tighten until something breaks. 
The ECB also expressed concern about rising market inflation expectations, 
and is vigilantly watching wage rounds. The German Metallgeselschaft union 
is demanding a 8.2% wage increase, though that is likely to be toned down. 

The current global macro landscape is highly complex, leaving macro-related 
uncertainty elevated. Excess liquidity is receding, reflected in multiple 
contraction, and fundamentals are still healthy but are weakening at the 
margin. 

While energy-related inflation cooled a bit, inflation pressures remain strong 
and have broadened. In the US, the core PCE inflation decelerated from 5.4% 
to 5.2%. In the Eurozone, a net energy importer, core inflation increased to 
3.5% in April. With inflation proving to be sticky and running considerably 
above levels targeted by central banks, financial markets have continued to 
price in additional rate hikes in April. The Fed and ECB have signaled their 
willingness to frontload rate hikes to contain second round effects, and a 
further broadening of inflationary pressures. 

Economy (II)

Source: Refinitiv Datastream & Robeco
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Economy (III)

US recessions rarely occur when the real Fed funds rate  is negative 

That said, the risks to our base case are clearly tilted to the downside, 
and even more so compared to our assessment last month. The fact that 
new orders slumped in the US suggests the inventory rebound could be 
more modest in Q2. With China sticking to its zero-Covid plan, the 
negative impetus from China’s slowdown for the rest of world could only 
increase over time, since the road towards beating Covid seems to be a 
long and winding one. Lastly, with the second phase of the Russia-Ukraine 
conflict intensifying, the odds of a squeeze on European gas imports from 
Russia are rising, making recession risk in Europe more imminent.

In our view, the two necessary conditions for immediate recession risk –
excess Fed tightening and corporates and household running out of cash 
to spend – are not flashing red yet. Given the steep erosion in purchasing 
power, it is also quite remarkable that US goods consumption growth 
(excluding fuel consumption) has still been increasing at a 2.4% quarter-
on-quarter pace, showing the resilience of consumers in Q1 2022. The 
signal from a flattening Treasury yield curve has perhaps been 
overplayed, as not all segments have inverted, and historical lags 
between inversion and recession are typically long (16-18 months). In 
addition, the real Fed funds rate has typically entered positive territory 
before triggering a recession; it is still deeply negative. 
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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 
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prospectus, which information may be different from the information contained in this document. Prospective 
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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.
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> 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 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 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 sell 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.
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> 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. Investors 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 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
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 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 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 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 offered 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.
>
> © Q2/2022 Robeco
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