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ROBECO SMART ENERGY 

Cyclical recovery meets 
structural power demand 
growth 
 

 Power Management Semiconductors rebound as end markets stabilize 
 Energy Distribution rides the structural uptrend in electricity demand 
 Energy Efficiency lags as AI momentum pauses and Buildings activity remains 

weak 

Market review and developments 
Global equity markets delivered solid gains in January, extending the strong momentum from late 2025 despite an 
unusually heavy flow of geopolitical events and political headlines. Volatility remained contained for most of the 
month, highlighting investors’ continued focus on economic growth and earnings rather than political noise.  
 
January started with several geopolitical events that would typically have unsettled markets, including the U.S. 
intervention in Venezuela and renewed tensions linked to President Trump’s rhetoric toward Greenland. While 
these episodes briefly triggered risk off moves—most notably a sharp but short lived sell-off related to Greenland—
markets proved to be resilient and largely recovered by month end. 
 
From a macro perspective, U.S. data surprised positively. December inflation came in lower than expected, with 
both headline and core CPI at the low end of the post pandemic range, while GDP growth remained strong, 
exceeding 4% in the third quarter. This left the Federal Reserve little room to justify near term rate cuts, and policy 
was left unchanged at the January meeting. Markets viewed the Fed’s stance as pragmatic, helping to anchor risk 
sentiment. 
 
Against this backdrop, equity performance was broadly positive across regions, though dispersion remained 
pronounced. U.S. equities posted modest gains, with small caps and cyclical segments significantly outperforming 
large cap growth. In contrast, the technology complex showed signs of fatigue, as software stocks 
underperformed on renewed concerns around AI displacements and elevated capex spending. European equities 
were the standout performers, with the STOXX Europe 600 gaining over 3% and reaching new all-time highs, 
supported by resilient macro data, solid earnings, and growing investments in industrial, energy, and AI related 
infrastructure. Asian equities also delivered strong returns, led by Japan on election related optimism and reflation 
dynamics, while broader Asia ex Japan advanced on strong performance in AI linked technology names. 
 
Electricity markets in January were shaped by a landmark policy development, as ten European countries agreed 
to jointly develop up to 100 GW of cross‑border offshore wind capacity in the North Sea. The Hamburg Declaration 
marked a shift from fragmented national build‑outs toward coordinated regional planning, with hybrid wind 
projects, shared offshore grids and new financing frameworks aimed at improving security of supply and lowering 
system costs. For investors, the agreement reinforced a key January theme in power markets: energy security and 
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affordability are increasingly driving investment decisions, alongside decarbonization, particularly as rising 
electricity demand from data centers and industry puts growing pressure on existing grids. 
 
Performance 
Last month’s performance1 
Performance in January was ahead of global equity markets, but a notch behind the investable universe. 
 
The Energy Management cluster saw a split performance. Semiconductor Power Management profited from 
several industry bellwethers reporting improving sales momentum, as Industrial and Automotive end market 
showed signs of stabilization, driving a sharp recovery in the portfolio’s Power Semiconductor holdings. Within 
Power Semiconductor companies, strongest performance came from Power Integrations and Monolithic Power 
Systems, as they have the highest sensitivity to stock market movements. The only negative contribution came 
from Chinese InnoScience due to profit taking after the recent strong rally and a large stock placing. In Energy 
Storage, CATL shares continued to consolidate despite the overall sub-cluster being up on higher lithium and 
commodity prices in general. 
 
The Energy Distribution cluster was the second‑best performer in January, with both sub‑clusters contributing 
equally. Within Electric Networks, SSE and Elia were standout performers as investors increased exposure to grid 
operators, supported by accelerating capex plans and improving regulatory frameworks. SSE also benefited from 
positive outcomes in recent offshore wind tenders, which added upside to current earnings expectations. In 
contrast, Canada’s Hydro One lagged its peers during the month. 
Grid Equipment Suppliers also delivered strong performance, reflecting accelerating power demand, a 
supply‑constrained environment and robust pricing across the value chain. Prysmian was the strongest performer 
in the sub‑cluster. HD Hyundai Electric also rose sharply following better‑than‑expected fourth‑quarter results and 
continued strong demand for power transformers, particularly in the higher‑margin U.S. market. 
The main laggard was Fuji Electric, as its third‑quarter results were broadly in line overall, with solid performance 
in the Energy segment offset by a slower‑than‑anticipated recovery in its automation and semiconductor business. 

The Renewable Energies cluster performed broadly in line with the overall fund. Dispersion within the cluster 
remained high, with the Wind sub‑cluster again delivering strong outperformance. Both Nordex and Vestas 
benefited from robust onshore order momentum and improving margins, supported by better execution and 
pricing discipline. In addition, early signs suggest that offshore wind activity may be bottoming for Vestas. 
Renewable Power Producers lagged overall, although Brookfield Renewable Corp. surged after reassuring 
investors with resilient results and constructive commentary on power‑demand growth. Within solar, headlines 
around Elon Musk’s intention to invest heavily across the solar manufacturing value chain weighed on First Solar, 
as investors questioned the durability of its local competitive moat. By contrast, NextPower delivered strong 
results and raised its outlook once again, confirming solid traction not only in solar tracking systems but also in 
the growing sale of additional components across utility‑scale solar projects 

The Energy Efficiency cluster was the weakest contributor in January, although it still delivered a positive return. 
Dispersion across sub‑clusters remained elevated. Industrial Processes was the best‑performing sub‑cluster, 
benefiting from early signs of a cyclical recovery. Delta Electronics was the standout performer, driven by strong 
demand for power supply and power management solutions for data centers, while a cyclical upturn could also 
support its lagging automotive and non‑data‑center industrial businesses. Kion was the main laggard, as the 
recovery in Germany has been slower than anticipated and the stock also digested its stellar performance in 2025. 
Transportation outperformed, supported by a recovery in Maruwa as conditions in the automotive end market 
continued to improve. The Big Data sub‑cluster lagged this month, consolidating after strong performance in 2025 
as investors awaited clearer signs that capex will accelerate further in 2026—later reinforced by higher capex 
guidance from Meta (not held in the portfolio). Vertiv was the best performer within the sub‑cluster, while Marvell 
Technology and Arm Holdings lagged. Buildings was the weakest sub‑cluster, with software names Autodesk and 
Procore under pressure as investors questioned potential disruption risks from AI adoption. By contrast, Trane 
 
1  In this text, performance is always in base currency. 
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Technologies performed strongly following solid fourth‑quarter results, driven by continued strength in its 
industrial HVAC business, while residential demand remained constrained by elevated mortgage rates. 

Table 1 – Periodic performance comparison – January 2026 
 

Past performance is no guarantee of future results. The value of your investments may fluctuate. Source: Robeco, MSCI. Data as of 
31.01.2026. Returns gross of fees, based on gross asset value. 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. Performance since inception is as of the first full month. Periods shorter than one 
year are not annualized. Values and returns indicated here are before cost; the performance data does not take account of the commissions 
and costs incurred on the issue and redemption of units. These have a negative effect on the returns shown. Upon request information on other 
share classes can be provided. 1 First performance date: 30.09.2003, 2 First performance date: 30.09.2006, 3 First performance date: 
31.03.2013. Effective 29 October 2020, this fund was merged into the RCGF SICAV platform and received new inception dates, share classes 
and ISIN codes. All performance prior to the RCGF SICAV merger on 29 October 2020 has been calculated based on the investment policies, 
fees and share classes of this fund under the previous SICAV.  

 
YTD Last 

month 
Last 3 

months 
Last 6 

months 
Last 12 
months 

Last 2 
years 
p.a. 

Last 3 
years 
p.a. 

Last 5 
years 
p.a. 

Last 10 
years 
p.a. 

Since first 
performance 

date p.a. 

Robeco Smart Energy  
(gross of fees, EUR)1 5.35% 5.35% 3.22% 22.25% 29.72% 25.03% 14.17% 11.08% 17.13% 11.96% 

MSCI World Index TRN 0.93% 0.93% 0.28% 7.42% 4.50% 15.13% 15.74% 13.34% 12.05% 9.35% 

Excess return 4.42% 4.42% 2.94% 14.83% 25.22% 9.89% -1.58% -2.27% 5.09% 2.61% 

Robeco Smart  Energy  
(gross of fees, USD)2 6.71% 6.71% 6.39% 27.07% 48.45% 30.84% 17.69% 10.61% 18.25% 10.70% 

MSCI World Index TRN 2.24% 2.24% 3.36% 11.65% 19.58% 20.49% 19.31% 12.87% 13.11% 8.37% 

Excess return 4.47% 4.47% 3.03% 15.42% 28.87% 10.35% -1.63% -2.26% 5.13% 2.34% 

Robeco Smart  Energy  
(gross of fees, GBP)3 4.60% 4.60% 1.86% 22.54% 34.44% 26.05% 13.50% 10.63% 18.65% 14.96% 

MSCI World Index TRN 0.21% 0.21% -1.04% 7.67% 8.28% 16.07% 15.07% 12.88% 13.49% 12.16% 

Excess return 4.39% 4.39% 2.90% 14.87% 26.16% 9.98% -1.57% -2.26% 5.16% 2.80% 
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Portfolio review 
 

 

Source: Robeco. Data as of 31.01.2026 
For illustrative purposes only. This is the current overview as of the date stated above and not a guarantee of future developments. It should 
not be assumed that any investments in regions or clusters identified were or will be profitable. 

 
Portfolio changes and positioning 
During the month, we fully exited our residual position in PTC and initiated a new position in electrical equipment 
distributor Rexel, which is benefiting from a recovery in the European construction market and a favourable pricing 
environment. Within renewables, we rebuilt a position in Enphase, the leading microinverter and home battery 
producer, as we believe the residential solar market is approaching a bottom. This was funded through partial 
profit‑taking in utility solar and wind holdings. As signs of a cyclical recovery emerge, we increased our exposure 
to Onsemi, while trimming our position in Lumentum following its strong performance. In Asia, we added to Asia 
Vital Components on weakness while taking some profits in Delta Electronics. We also took advantage of a 
liquidity event to further build our position in InnoScience. 
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Table 2 – Portfolio top 10 holdings  
 

Source: Robeco. Data as of 31.01.2026 
The above stated data may differ from data on the monthly factsheets due to different sources. The companies/securities shown on this slide 
are for illustrative purposes only in order to demonstrate the investment strategy on the date stated. The companies/securities are not 
necessarily held by a strategy/fund nor is future inclusion guaranteed. No inference can be made on the future development of the company. 
This is not a buy, sell, or hold recommendation. 

 

Outlook 
For 2026, we expect inflation to continue its gradual downward trajectory. In the United States, interest rates are 
projected to move lower, which should lend support to both economic activity and investor sentiment—particularly 
within the construction sector, which has been constrained by higher financing costs. At the same time, the Global 
Manufacturing PMI is trending upward, signaling accelerating growth. This momentum is partly fueled by 
reshoring initiatives and the rapid expansion of data‑center infrastructure. Nonetheless, several headline risks 
persist, including geopolitical tensions, rising trade barriers, and concerns regarding the Federal Reserve’s 
independence. The investment team will continue to monitor these developments closely and adjust portfolio 
positioning as needed to reflect evolving market conditions. 

U.S. power demand is expected to rise at 2.4% growth per annum to 2035, nearly triple the pace of the last two 
decades. This surge in power demand is driven by rapid growth in AI/data centers (~15% CAGR), industrial 
reshoring and automation, building electrification (heating/cooling), and EVs. Legacy grid constraints and 
underinvestment in power generation are creating a generational supply-demand gap: The IEA estimates 500–600 
GW of new capacity will be needed by 2035, 60–70% of which to be covered by readily available renewables. 
Storage expansion and grid modernization will be essential to meet the rapid rise in power demand. 

In the Semiconductor sector, one of the longest cyclical downturns for Industrials has been driven by inventory 
corrections and slow demand recovery after covid. Industrials is now gradually rebounding, driven by Consumer 
Industrials and increasingly by stronger activity in industrial automation. Automotive went later into the downturn 
and continues to suffer from weakening EV sales growth and declining global car sales, exacerbated by U.S. 
tariffs. However, the trend toward car electrification and higher safety requirements is contributing to higher 
semiconductor content, providing a buffer against macroeconomic challenges. On the other hand, investments in 
data centers are sharply up and forecasted to further increase as improvements in AI models drive wider 
adoptions. 

Company Country Company focus Weight 

Infineon Technologies AG Germany Develops power semis, sensors and connectivity systems for 
automotive and automation industries 3.66% 

Quanta Services Inc United States Specialty contractor for repair, maintenance and modernization of 
the electric grid 3.65% 

Vertiv Holdings Co United States Power infrastructure provider for data centers 3.59% 

SSE PLC United 
Kingdom Electricity transmission operator and renewables developer 3.56% 

nVent Electric PLC United States Leading global provider of electrical connection and protection 
equipment and solutions 3.44% 

Zhongji Innolight Co Ltd China Leading optical transceivers players for big data 3.40% 

Lumentum Holdings Inc United States Optical components and sub-systems for big data 3.24% 

Delta Electronics Inc Taiwan Leading power supply unit and liquid cooling system provider for 
data centers 3.03% 

Schneider Electric SE France Power and electrical solutions for grid infrastructure 2.95% 

First Solar Inc United States Thin-film solar modules manufacturer 2.92% 

Total     33.47% 
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In the long term, we believe a new Industrial Revolution is transforming electricity grids/infrastructure across the 
U.S. and Europe. After nearly two decades of stagnation, electricity demand is on the rise, fueled by energy-
intensive data centers driven by the AI industry, electric vehicles and heating & cooling of buildings. This, coupled 
with government incentives for clean energy infrastructure development, has spurred a surge of new construction 
projects to upgrade energy systems and modernize the grid. We believe that industrial companies that are 
enablers of this revolution, have transitioned from being ‘cyclical’ to ‘quality’ businesses and are fundamentally 
more attractive today than at any time in the last decade. 

We maintain a constructive view on the earnings outlook for 2026, supported by fading tariff concerns and a global 
recovery from the recent manufacturing downturn. While the recovery is expected to broaden, it remains largely 
driven by accelerating investment in AI infrastructure. Electricity demand is projected to rise significantly in the 
coming years, fueled by the electrification of the economy and the rapid expansion of energy-intensive AI data 
centers. The critical need for reliable power supply to support these facilities highlights the urgency of 
infrastructure buildout. In parallel, the uncertain geopolitical environment is likely to keep energy independence at 
the forefront of political agendas. Against this backdrop, the fund management team remains positive on the mid- 
to long-term prospects of our portfolio holdings and will continue to monitor developments closely. 

The fund’s long-term drivers remain strong. Rising energy prices, increasing power demand and the need for 
energy security boost investments in electrification, networks, efficiency and renewable energy. Global policy 
support is robust, with the IPCC report and COP30 commitments pushing for transition away from fossil fuels. 
Goals include tripling renewable energy and doubling efficiency by 2030. Higher carbon prices and clear 
regulations drive decarbonization investments. 

The fund continues to focus on renewables, smart grid suppliers, power management and battery companies 
(notably for electric automotive applications), as well as firms that improve the power efficiency of data centers 
and/or provide energy-efficient solutions for the industrials and buildings end markets. 

Why invest? 
The future of energy is electric. Our economies will decarbonize as clean energy takes over. An investment in the 
Smart Energy fund is an investment in transformational change brought about by renewable power generation, smart 
grids and energy efficiency. 

Sustainable investment objective (SFDR) 
The sustainable investment objective of the Fund is to further the transformation of the global energy sector 
through investments in clean energy production sources, energy efficient products and infrastructure as well as 
technologies supporting the electrification of the industrial, transportation and heating sectors. These activities are 
linked to following United Nations Sustainable Development Goals (SDGs): Affordable and clean energy goal (SDG 
7), Decent work and economic growth (SDG 8), Industry, innovation and infrastructure (SDG 9), Sustainable cities 
and communities (SDG 11) and Climate action (SDG 13). A part of the investments made by the Fund intends to 
contribute to the environmental objectives of climate change mitigation under the Taxonomy regulation. 
 
There is no reference benchmark designated for the sustainable investment objective promoted by the fund.  
 
 
 



  

 

MSCI 
Source MSCI. MSCI makes no express or implied warranties or representations and shall have no liability whatsoever with respect to any MSCI data contained herein. The MSCI data may not be further 
redistributed or used as a basis for other indices or any securities or financial products. This report is not approved, endorsed, reviewed or produced by MSCI. None of the MSCI data is intended to constitute 
investment advice or a recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as such. 
Bloomberg 
Bloomberg or Bloomberg’s licensors own all proprietary rights in the Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approves or endorses this material, or guarantees the accuracy or 
completeness of any information herein, or makes any warranty, express or implied, as to the results to be obtained therefrom and, to the maximum extent allowed by law, neither shall have any liability or 
responsibility for injury or damages arising in connection there with. 
 
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. This is a marketing communication solely intended for professional investors, defined as investors qualifying as professional clients, who have requested to be 
treated as professional clients or who 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, hold 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 document 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, performances are i) net of fees based on transaction prices and ii) with dividends reinvested. 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 Information 
Document (PRIIP) for the Robeco Funds can all be obtained free of charge from Robeco’s websites. 
 
Additional information for U.S. investors 
This document may be distributed in the U.S. by Robeco Institutional Asset Management U.S., Inc. (“Robeco U.S.”), an investment adviser registered with the U.S. Securities and Exchange Commission 
(SEC). Such registration should not be interpreted as an endorsement or approval of Robeco U.S. by the SEC. Robeco Institutional Asset Management B.V. is considered “participating affiliated” and some of 
their employees are “associated persons” of Robeco U.S. as per relevant SEC no-action guidance. Employees identified as associated persons of Robeco U.S. perform activities directly or indirectly related to 
the investment advisory services provided by Robeco U.S.. In those situations these individuals are deemed to be acting on behalf of Robeco U.S.. SEC regulations are applicable only to clients, prospects and 
investors of Robeco U.S.. Robeco U.S. is wholly owned subsidiary of ORIX Corporation Europe N.V. (“ORIX”), a Dutch Investment Management Firm located in Rotterdam, the Netherlands. Robeco U.S. is located 
at 230 Park Avenue, 33rd floor, New York, NY 10169. 
Additional information for U.S. Offshore investors – Reg S 
The Robeco Capital Growth Funds have not been registered under the United States Investment Company Act of 1940, as amended, nor the United States Securities Act of 1933, as amended. None of the 
shares may be offered or sold, directly or indirectly in the United States or to any U.S. Person. A U.S. Person is defined as (a) any individual who is a citizen or resident of the United States for federal income tax 
purposes; (b) a corporation, partnership or other entity created or organized under the laws of or existing in the United States; (c) an estate or trust the income of which is subject to United States federal 
income tax regardless of whether such income is effectively connected with a United States trade or business. In the United States, this material may be distributed only to a person who is a “distributor”, or 
who is not a “U.S. person”, as defined by Regulation S under the U.S. Securities Act of 1933 (as amended). 
Additional information for investors with residence or seat in Australia  
This document is distributed in Australia by Robeco Hong Kong Limited (ARBN 156 512 659), 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 Hong Kong Limited 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. This document is not intended for public distribution in Australia. 
Additional information for investors with residence or seat in New Zealand 
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 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 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. The distribution of this Prospectus and the offering of Shares may be restricted in certain jurisdictions. The information contained in this Prospectus is for general guidance only, and 
it is the responsibility of any person or persons in possession of this Prospectus and wishing to make application for Shares to inform themselves of, and to observe, all applicable laws and regulations of any 
relevant jurisdiction. Prospective applicants for Shares should inform themselves of any applicable legal requirements, exchange control regulations and applicable taxes in the countries of their respective 
citizenship, residence or domicile. 
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  
This document is solely intended for professional investors, which has the meaning ascribed to it in the Securities and Futures Ordinance (Cap 571) and its subsidiary legislation of Hong Kong. This document 
is issued by Robeco Hong Kong Limited (“Robeco”), which is regulated by the Hong Kong Securities and Futures Commission (“SFC”). The contents of this document have not been reviewed by the SFC. If there 
is any doubt about any of the contents of this document, independent professional advice should be obtained. 



  

 

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 
No representation is made with respect to the eligibility of any recipients of the document to acquire the Funds therein under the laws of South Korea, including but not limited to the Foreign Exchange 
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