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> The disruption of nearly 20% of the world's oil supply through the 
on-off closure of the Strait of Hormuz pushed Brent crude to USD 
125 per barrel, posting an 11.0% monthly gain.  

> Emerging market equities led all asset classes as chip 
manufacturers in Asia blew the lights out when reporting 
earnings. China is also believed to be more insulated against the 
initial effects of energy shortages. Global equities posted their 
best month since November 2020 as we moved past peak 
uncertainty in the Gulf conflict, led by Big Tech stocks. 

> Rising energy costs fuelled global inflation concerns, pricing out 
rate cuts for central banks, except in Australia. European bond 
markets moved the most and priced in extended disruption, 
unlike other markets such as equities.  

Past performance is no guarantee of future results. The value of your investments may fluctuate.
Source: Robeco, Bloomberg. All market data to 30 April 2026.
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General overview
Bull market comes roaring back as Big Tech continues to lead 

Gulf conflict, past peak uncertainty Multi asset 1mo      3mo     YTD     1yr        3yr       5yr



> The global energy landscape is being reshaped by recurring 
shocks, including geopolitical disruptions, volatile fuel prices and 
rapidly rising electricity demand from transport, buildings and 
data infrastructure. 

> Energy security – historically defined as access to oil and gas 
reserves – has broadened into the ability to generate, store and 
manage power domestically using diversified energy systems and 
technologies. This shift implies greater reliance on critical mineral 
sourcing and infrastructure, expanding the concept of security 
beyond fossil fuels alone. 

> The current environment is accelerating a transition from a global 
fuel-based model toward more domestically oriented energy 
systems. Key themes include the move away from pure 
commodity markets towards integrated industrial energy systems, 
the vulnerability of refined fuel supply chains, and the role of 
decarbonization in strengthening resilience and resource security
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Theme of the month
Energy self-sufficiency in the age of shocks

.
 

Energy and minerals self-sufficiency: A structural shift Strategic significance of critical minerals

Source: Robeco, Critical Raw Materials Act (CRMA), European Court of Auditors Special 
Report (2024), Eurostat Strategic Commodity Data (2025). Inflation Reduction Act (IRA), US 
Geological Survey (USGS) Mineral Commodity Summaries (2025/2026),  US Department of 
Energy (DOE) Critical Materials Assessment, International Energy Agency (IEA) Energy 
Technology Perspectives, GRI (Global Resource Institute) Sovereign Industrial Complex 
Reports.



> Energy self-sufficiency is increasingly a strategic priority at the 
national level, shaping a new macro powerplay across regions. 

> China is pursuing an industrial strategy centred on electrification, 
investing heavily in renewable energy, grid infrastructure and 
manufacturing ecosystems, supported by vertical integration in 
supply chains. 

> The US combines legacy strength in shale energy with policies 
promoting domestic production of clean energy components and 
critical minerals, alongside infrastructure modernisation. 

> Europe faces a more constrained position, balancing high import 
dependency, regulatory complexity and limited domestic resource 
development, while advancing renewable deployment. Despite 
progress in efficiency and renewables, Europe remains exposed to 
supply risks in natural gas, refined fuels and critical minerals, 
particularly from external suppliers.
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Theme of the month
Energy self-sufficiency in the age of shocks

Regional energy strategies: China, US and Europe Investments in renewables and energy sovereignty (USD bln)

Source: BloombergNEF Energy Transition Investment Trends (2024/2025), IEA World 
Energy Investment Reports, and the Clean Investment Monitor, April 2026 



> Recent shocks, including geopolitical conflicts and supply chain 
disruptions, highlight the fragility of energy logistics, especially in 
the transport of refined fuels and critical minerals. Key 
bottlenecks exist in global trade routes and processing stages, 
rather than in raw resource availability, increasing exposure to 
disruptions. 

> This strengthens the case for electrification, as it reduces reliance 
on multiple complex supply chains tied to specific fuels. Demand-
side solutions, including electrification of transport, deployment 
of heat pumps and improvements in industrial efficiency, are 
critical to reducing dependency on imported energy. 

> However, constraints remain in areas such as aviation and grid 
capacity, limiting the pace of transition and sustaining reliance on 
certain refined fuels.
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Theme of the month
Energy self-sufficiency in the age of shocks

Energy vulnerabilities and supply chain fragility Europe appears the most vulnerable to fuel shortages 

Source: International Energy Agency, April 2026 



> The energy transition is increasingly framed not just around 
climate goals, but around resilience, affordability, economic 
competitiveness and access to critical minerals. 

> Decarbonization is evolving from a constraint into a system 
upgrade, with electrification lowering operating costs and 
reducing exposure to imported energy.  The more detrimental 
side is targets stand in the way of secure domestic supply of 
critical minerals required for decarbonisation infrastructure.    

> Overall, the transition represents a broad redesign of energy 
systems, with growing investment needs in grids, storage, power 
management and efficiency as electrification accelerates.  The 
chart shows how these themes are coming back onto investors’ 
radar.
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Theme of the month
Energy self-sufficiency in the age of shocks

From net zero to system transformation Risk dashboard

Past performance is no guarantee of future results. The value of your investments may 
fluctuate. Source: Robeco. Risk returns are based on indices denominated in US dollars. 
Market data to 31 March 2026.



> Macro economic surprises, including manufacturing data, were 
resilient in April, indicating  the global economy was on a very 
strong footing going into the March and April supply disruptions.  

> Attention swung to assess the impact of higher energy costs on 
inflation as oil and gas prices spiked during the Gulf conflict. While 
headline inflation is the figure that is the most susceptible to food 
and energy prices, we believe that core inflation will remain 
subdued. This outcome would allow central banks for look 
through the energy shock when setting rates and means that 
expectations for values of short-duration bonds, and of the 
steepness of sovereign bond curves, are currently too hawkish.

> However, we are aware that the Strait of Hormuz is still effectively 
shut (see chart), and the longer this continues, the lower will be 
the conviction that this inflation spike will not be transitory.  
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Economy
Do inflation expectations turn into a growth shock ?

Investors have priced out rate cuts, Europe still expects hikesWe’re past peak uncertainty, but the bottleneck remain



> The specter of inflation has raised discussion of seeing stagflation, 
as interest rates might need to rise to contain inflation 
expectations. If interest rates do rise, then this is an additional 
headwind for the global economic outlook.   

> However, the global manufacturing Purchasing Managers Index 
continued to recover through the start of 2026, aligning with our 
central investment view.  US, China and even Eurozone PMIs 
indicate expansion. 

> The longer the supply bottlenecks remain, and input price 
increases continue to be passed through to consumers, the higher 
the probability of a growth shock.      
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Economy
The longer the supply chain shock, the bigger the headwind 

Will inflation concerns morph into a growth shock? Global manufacturing continues to expand   



Robeco Institutional Asset Management B.V. (Robeco 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 document is 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 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. The contents of this document are based 
upon sources of information believed to be reliable and comes without warranties 
of any kind. Any opinions, estimates or forecasts may be changed at any time 
without prior notice and readers are expected to take that into consideration when 
deciding what weight to apply to the document’s contents. This document is 
intended to be provided to professional investors only for the purpose of imparting 
market information as interpreted by Robeco.  It has not been prepared by Robeco 
as investment advice or investment research nor should it be interpreted as such 
and it does not constitute an investment recommendation 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. This document is not directed to, nor 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 Robeco B.V. or 
its affiliates to any registration or licensing requirement within such jurisdiction. 

Additional Information for US investors
This document may be distributed in the US by Robeco Institutional Asset 

Management US, Inc. (“Robeco US”), an investment adviser registered with the US 
Securities and Exchange Commission (SEC).  Such registration should not be 
interpreted as an endorsement or approval of Robeco US by the SEC.  Robeco B.V. is 
considered “participating affiliated” and some of their employees are “associated 
persons” of Robeco US as per relevant SEC no-action guidance. Employees 
identified as associated persons of Robeco US perform activities directly or 
indirectly related to the investment advisory services provided by Robeco US. In 
those situation these individuals are deemed to be acting on behalf of Robeco US. 
SEC regulations are applicable only to clients, prospects and investors of Robeco US. 
Robeco US is wholly owned subsidiary of ORIX Corporation Europe N.V. (“ORIX”), a 
Dutch Investment Management Firm located in Rotterdam, the Netherlands.  
Robeco US is located at 230 Park Avenue, 33rd floor, New York, NY 10169.    

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.
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9

Important information


	Slide Number 1
	General overview
	Theme of the month 
	Theme of the month 
	Theme of the month 
	Theme of the month 
	Economy
	Economy
	Important information

