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QUANTITATIVE INVESTING 

Rethinking US exceptionalism: 
A case for diversification 

 

 US exceptionalism is no longer a given  

 Broad, attractively valued opportunity set is hiding in plain sight 

 Combining diversification with alpha generation can aid portfolio resilience 

 

For years, a dominant theme has been rewarded: back the US, and tune out the rest. For some investors, that 

positioning wasn't a deliberate choice — it crept in gradually, and it worked. But as that narrative faces a real 

test, the assumptions that could be embedded in many portfolios deserve a closer look. In this piece, we 

explore what's driving the shift away from US dominance, where the overlooked opportunities lie, and why a 

disciplined, systematic approach to diversification may be an important portfolio decision investors can make 

right now. 

 

In hindsight, global investing felt almost simple for much of the past 15 years. Overweight US equities, particularly 

large-cap growth, and you were rewarded. Look elsewhere, and performance typically suffered. While some 

investors might not have consciously chosen a concentration in the US, it crept in gradually, driven by relative 

returns, benchmark evolution, and the quiet compounding effect of flows toward whatever was working. 

 

Today, this positioning deserves a fresh look. This isn't a case against the US, which remains the world's deepest 

capital market, the anchor of global liquidity, and a genuine leader in innovation. Writing it off would be a mistake. 

But there's a more nuanced question worth asking: Is the persistence of US exceptionalism still something you can 

rely on? 

 

The past 125 years show that exceptionalism – defined from a pure macroeconomic lens – is not carved in stone. 

Very few countries have managed to outgrow peers by at least one standard deviation in terms of relative GDP 

growth for a decade.1 From a fundamental perspective, the durability of US equity outperformance increasingly 

depends on a narrow and demanding set of conditions: continued productivity acceleration, delivering benign 

disinflation to keep policy rates low enough to offset elevated fiscal deficits, and sustained global capital 

preference for US assets despite rising US policy incoherencies creating uncertainty. The probability that all three 

hold simultaneously is lower than it was a decade ago.  

 

When a previously reliable regime becomes uncertain, diversification shifts from being a theoretical virtue to a 

practical portfolio decision. 

 
1 See Robeco’s five-year outlook, ‘Atlas lifted: Expected Returns 2025-2029’, p.75 
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From observation to assumption 

The story of the past decade and a half is well known. The US delivered sustained economic resilience, better 

corporate profitability, and equity returns that consistently outpaced the rest of the world. Deep capital markets, 

strong institutions, and the rapid commercialization of new technologies, most recently AI, reinforced a powerful 

sense of structural superiority. 

 

Over time, a performance observation often appeared to harden into a portfolio assumption. And that assumption 

became embedded in how portfolios were built, benchmarked, and evaluated. But the conversation is shifting. 

Investors are no longer debating whether the US has been exceptional — it clearly has, in terms of equity 

performance. The questions being asked now are more pointed: How much of that exceptionalism is already 

priced in? And how much of future fundamental outperformance is still required to justify current relative 

valuations?    

Something structural is changing 

Markets are often interpreted through a cyclical lens: inflation, rates, growth. But that framing can miss the bigger 

picture. What we're living through today looks less like a cyclical turn and more like a structural transition. For 

decades, global markets operated around a single dominant system: one reserve currency, one primary innovation 

hub, one main destination for global capital. The US occupied that role exceptionally well, and while that system 

isn't collapsing, it is evolving. 

 

Economic activity, innovation capacity, and human capital are gradually dispersing across geographies. Capital 

flows are adjusting at the margin. And crucially, US-specific risks around trade policy, fiscal sustainability, and 

geopolitical posture, have re-entered the conversation in a way they largely hadn't for years. This is a subtle but 

meaningful shift. For much of the past 15 years, political and macro risk were largely associated with Europe and 

emerging markets. Increasingly, that assumption is being tested.  

 

Real disposable income growth has slowed in a sticky inflation environment. A higher trend in fiscal deficits, a 

growing interest rate bill for the US Treasury and the highest US profit margins in decades imply a less forgiving 

macro backdrop for valuations. Meanwhile, we see pent-up demand and elevated household savings ratios and a 

pronounced fiscal expansion as growth accelerators in coming years in Europe.  

 

A strengthening global manufacturing cycle, rising demand for commodities and a dollar bear market provide 

tailwinds for emerging economies. So rather than the US weakening structurally, the global opportunity set is 

broadening. In other words, non-US assets don't need a weak US to outperform, they only need a less dominant 

one. 

Concentration risk has been quietly building 

Another defining feature of recent years has been how narrow equity market leadership has become. A small 

group of US mega-cap companies, largely concentrated in technology and more recently AI, has driven a 

disproportionate share of global returns. Strong earnings, rising valuations, and index reweighting created a self-

reinforcing cycle: performance attracted flows, flows supported market caps, and rising market caps increased 

concentration. 

 

The result is that US exceptionalism, on closer inspection, has increasingly been narrow exceptionalism, driven by 

a specific cluster of companies rather than broad market strength. That matters for two reasons. First, it weakens 

the case for US dominance as a diversified, structural phenomenon. Second, it makes portfolios built around this 

concentration more fragile than they might appear. While the US has generated superior earnings delivery, 

investors have been disproportionately willing to pay for that strong delivery. That premium will eventually 

collapse. History is consistent on this point: equity leadership rotates.  
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The opportunities hiding in plain sight 

Beyond US large-cap growth lies a wide set of equity segments that have been largely overlooked, and in some 

cases, actively avoided, for the better part of 15 years: 

 

 European firms 

 Emerging markets 

 Small-cap segment 

 Defensive equities  

 Value stocks  

 

Each has materially underperformed global markets over this period. And that underperformance is precisely why 

allocations to them have declined. But step back further, and a different picture emerges which is extensively 

discussed in Robeco research.2 In the 16 years before this recent stretch, each of these segments generated 

significant outperformance, as illustrated in Figure 1: not simultaneously, but at different times and in different 

market environments.  

Figure  1 – Relative performance versus MSCI ACWI, from January 1995 to June 2026 

 
Past performance is no guarantee of future results. The value of your investments may fluctuate. Source: LSEG, MSCI, Robeco. For the global 
market we use the MSCI All Country World Investable Market Index (ACWI IMI), while for the contrarian alternatives we consider the MSCI 
Europe Index for European firms, MSCI Emerging Markets Index for emerging markets, MSCI All Country Small Cap Index for the small-cap 
segment, MSCI World Minimum Volatility Index for defensive equities, and MSCI All Country World Investable Value Index for value stocks. Data 
is available from January 1995 to June 2026. All returns are based on total returns and denominated in US dollars.  

 

Today, they share something else in common: each trades at a meaningful valuation discount to the broader 

market, whether measured by price-to-book, price-to-earnings, price-to-cash earnings or dividend yield, as depicted 

by Table 1. Critically, this isn't a single trade or a unified macro bet. It's a collection of distinct opportunities, each 

with its own return drivers. 

  

 
2  Blitz, D., March 2026, “Comparing contrarian alternatives”, working paper. 
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Table  1 – Valuations as at 30 June 2026 

 Global 
market 

European 
firms 

Emerging 
markets 

Small-cap 
segment 

Defensive 
equities 

Value 
stocks 

Price-to-book 3.53 2.51 2.58 2.10 3.32 2.32 

Price-to-earnings 24.0 18.0 18.6 27.2 20.3 18.5 

Price-to-cash earnings 16.6 11.4 14.0 13.5 12.7 12.0 

Dividend yield (%) 1.61 2.80 1.93 1.98 2.08 2.49 

Past performance is no guarantee of future results. The value of your investments may fluctuate. Source: LSEG, MSCI, Robeco. For the global 
market we use the MSCI All Country World Investable Market Index (ACWI IMI), while for the contrarian alternatives we consider the MSCI 
Europe Index for European firms, MSCI Emerging Markets Index for emerging markets, MSCI All Country Small Cap Index for the small-cap 
segment, MSCI World Minimum Volatility Index for defensive equities, and MSCI All Country World Investable Value Index for value stocks. Data 
is available from January 1995 to June 2026.     

Five segments, five different stories 

A common misconception is that investing in these segments is simply an ‘anti-US’ or ‘anti-growth’ position. 

Recent performance illustrates why this is not the case. Emerging markets have delivered particularly strong 

returns, while several of the other non-US and diversifying segments have lagged, demonstrating that these 

exposures are not one unified bet against the US. Instead, they respond to different economic, market and 

valuation drivers. The longer-term historical record reinforces this point: 

 

 Europe outperformed during the mid-1990s expansion.  

 Emerging markets led during the commodity-driven cycle from 2001 to 2010.  

 Small caps excelled in the early 2000s and again during the post-financial crisis recovery.  

 Defensive equities held up best during the major drawdowns of 2000-2002, 2008, and 2022, while also 

performing reasonably in moderately rising markets.  

 Value stocks led the way during the early 1990s recovery. 

 

As shown in Table 2, the correlations between their relative returns have historically been low. When one performs 

well, others often don't, which is precisely what makes them complementary. Instead of making a single contrarian 

bet, investors considering these segments are gaining access to multiple independent equity return drivers. 

Table  2 – Correlation of monthly excess returns versus MSCI ACWI, from January 1995 to June 2026 

 European 
firms 

Emerging 
markets 

Small-cap 
segment 

Defensive 
equities 

Value 
stocks 

European firms 1     

Emerging markets 0.05  1    

Small-cap segment -0.07  -0.04  1   

Defensive equities 0.04  -0.19  -0.29  1  

Value stocks 0.38  0.03  0.26  0.26  1 

Past performance is no guarantee of future results. The value of your investments may fluctuate. Source: LSEG, MSCI, Robeco. For the global 
market we use the MSCI All Country World Investable Market Index (ACWI IMI), while for the contrarian alternatives we consider the MSCI 
Europe Index for European firms, MSCI Emerging Markets Index for emerging markets, MSCI All Country Small Cap Index for the small-cap 
segment, MSCI World Minimum Volatility Index for defensive equities, and MSCI All Country World Investable Value Index for value stocks. Data 
is available from January 1995 to June 2026.   
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The illusion of timing 

The natural follow-up question is: which one will outperform next? In practice, this is extremely difficult to answer 

with confidence. The forces shaping markets today, from geopolitical fragmentation and industrial policy to supply 

chain reconfiguration and technological disruption, don't follow neat cyclical patterns but instead interact in ways 

that make precise forecasting unreliable. 

 

That’s actually the point. Rather than predicting the next winner, the goal is to recognize a simpler truth: that 

different market regimes reward different parts of the market, and the timing of those transitions is inherently 

uncertain. The real risk is being unexposed when leadership changes, more than being wrong on timing. Put 

differently, the value of diversification – often called the only free lunch in investing — shows up most clearly when 

market leadership rotates. 

Rotation  

When rotation appears, it matters which macro regime we are transitioning toward. As the correlations between 

relative returns have historically been low for the five equity segments, they load differently and/or load on 

different macro drivers. Thus, different macro regimes will see different segments outperform. In Table 3, we 

mapped macro drivers we see as most likely to determine a specific macro regime which in turn could drive 

relative performance of the equity segments.      

Table  3 – Macro drivers, macro regime and segment performance 

Segment Primary macro regime/driver Outperformance transmission 

European 
firms 

Fiscal-driven upswing & post-crisis 
stabilization (EU investment boom; ECB 
easing; Russia–Ukraine truce) 

Risk-premium compression (improved 
sentiment) & cyclical earnings rebound in 
European equities 

Emerging 
markets 

Broadening economic expansion, a 
synchronized global shift (broadening PMIs; 
industrial revival) 

Capital inflows to EM & weak-USD FX tailwind 
boost EM earnings 

Small-cap 
segment 

Domestic demand surge with monetary 
easing (especially eurozone credit easing 
fueling growth) 

Lower financing costs + high operating leverage 
amplify small-cap profit growth 

Defensive 
equities 

Bear-case macro (prolonged uncertainty –
stagflation, the ‘exorbitant decay’ scenario) 

Flight-to-quality: defensive stocks hold value 
better, delivering shallower drawdowns in risk-
off periods 

Value stocks High-rate, high-inflation regime (sticky 
inflation; elevated real yields) 

Growth-stock multiples compress (higher 
discount rates) while pricing power supports 
Value-sector earnings 

Source: Robeco analysis, June 2026   

Diversification is necessary, but not sufficient 

So far, the argument has been about beta: broadening exposure across multiple equity segments. But 

diversification alone doesn't guarantee better outcomes, it just expands the opportunity set. The challenge lies in 

what you do with that set. In uncertain environments, investor behavior tends to become pro-cyclical: chasing 

recent winners, exiting underperformers, rotating too late. The segments that offer the greatest diversification 

benefit are often the hardest to hold through periods of underperformance. When discipline erodes and conviction 

fades, the quality of implementation matters more than ever. 

Where alpha comes in 

Broadening your equity exposure is a sound structural decision. But combining that with a consistent, disciplined 

approach to generating alpha can materially improve outcomes. Systematic investing is particularly well-suited to 

this challenge, for two reasons. 
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First, it enforces discipline. A rules-based process avoids the behavioral biases that tend to undermine long-term 

returns. Second, it enhances returns within each segment. By systematically targeting exposure to empirically 

proven return drivers, it seeks to generate alpha on top of the beta exposure. 

 

The combination is powerful: access to multiple independent return drivers, maintained through cycles, each 

enhanced by a consistent alpha engine. The result isn't just diversification — it's better risk-adjusted returns. For 

investors looking to put this into practice, Robeco offers a range of systematic equity strategies across each of the 

segments discussed. A performance overview of a representative selection of these strategies is also shown in 

Table 4 and Table 5 in the appendix. 

 

Building portfolios for a less certain world 

If markets are transitioning from a concentrated regime toward a more dispersed one, portfolios need to reflect 

that shift. The objective isn't to reduce US exposure. It's to reduce reliance on a single source of returns. 

Every investor faces a version of the same choice: 

 

 Maintain concentration and implicitly bet on the continued dominance of a narrow set of US companies 

 Or diversify thoughtfully, accessing a broader set of equity opportunities, each with distinct return drivers and, 

today, attractive valuations 

 

The most effective path forward isn't simply to diversify, but to do so with discipline and with the right tools. 

At Robeco, our systematic equity strategies are built for exactly this kind of environment. We harvest alpha across 

Europe, emerging markets, small caps, defensive equities, and value — while preserving the diversification benefits 

each segment offers. 

 

The goal is not to predict which segment will lead next. It is to build portfolios that are resilient to structural 

change — and capable of delivering stronger outcomes regardless of where leadership emerges. Because in a 

world where exceptionalism is no longer a given, resilience, built on diversification and enhanced by alpha, 

becomes the defining edge. 
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Appendix 

Table  4 – Performance as of 30 June 2026 in EUR 

 

Past performance is no guarantee of future results. The value of your investments may fluctuate. Source: LSEG, MSCI, Robeco. Inception and 

performance figures are based on gross asset value of the longest-running live composite accounts. All figures as of 30 June 2026. Returns 

gross of fees, in EUR. Robeco European Active Equities: Index: MSCI Europe Index. Portfolio: Robeco European Active Quant TE 2% Equities 

(July 2020). Robeco Emerging Markets 3D Active Equities: Index: MSCI Emerging Markets Index. Portfolio: Robeco Emerging Markets 3D Active 

Equities (February 2015). Robeco Global Conservative Equities: Index: MSCI All Country World Index. Portfolio: Robeco Conservative All 

Countries Equities (February 2012). Robeco Global Developed Conservative Equities: Index: MSCI World Index. Portfolio: Robeco Conservative 

Developed Equities (September 2011). Robeco European Conservative Equities: Index: MSCI Europe Index. Portfolio: Robeco Conservative 

European Equities (July 2012). Robeco Emerging Markets Conservative Equities: Index: MSCI Emerging Markets Index. Portfolio: Robeco 

Conservative Emerging Markets Equities (April 2011). Robeco Global Value Equities: Index: MSCI All Country World Index. Portfolio: Robeco 

Global Quant Value Equities (February 2014). Robeco European Value Equities: Index: MSCI Europe Index. Portfolio: Robeco European Value 

Equities (November 2018). Performance since inception is annualized from the first full month.  

 

 

 

 
1 year  3 years 5 years 

Since 
inception 

European equities     

Robeco European Active Equities 28.65% 18.97% 12.63% 15.38% 

MSCI Europe Index 21.81% 14.39% 10.30% 13.06% 

Emerging markets equities     

Robeco Emerging Markets 3D Active Equities 56.11% 27.69% 14.39% 10.79% 

MSCI Emerging Markets Index 47.34% 21.12% 7.98% 7.65% 

Defensive equities     

Robeco Global Conservative Equities 16.14% 13.62% 10.66% 10.64% 

MSCI All Country World Index 26.98% 17.85% 11.80% 12.25% 

Robeco Global Developed Conservative 
Equities 

17.59% 13.75% 10.96% 11.98% 

MSCI World Index 24.58% 17.40% 12.29% 13.49% 

Robeco European Conservative Equities 18.16% 15.26% 9.24% 9.57% 

MSCI Europe Index 21.81% 14.39% 10.30% 9.58% 

Robeco Emerging Markets Conservative 
Equities 

28.96% 17.98% 11.81% 8.62% 

MSCI Emerging Markets Index 47.34% 21.12% 7.98% 6.58% 

Value equities     

Robeco Global Value Equities 35.40% 20.61% 14.09% 10.98% 

MSCI All Country World Index 26.98% 17.85% 11.80% 12.28% 

Robeco European Value Equities 27.90% 19.59% 13.00% 12.25% 

MSCI Europe Index 21.81% 14.39% 10.30% 10.50% 
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Table  5 – Performance as of 30 June 2026 in EUR 

Past performance is no guarantee of future results. The value of your investments may fluctuate. For illustrative purposes only. Past 
performance of the Incubator Fund should not be considered indicative of the performance of Robeco NextGen Global Small Cap Equity ETF.  
Source: Robeco. MSCI. Portfolio: Robeco Incubator Fund III (EUR) F-share. Index: MSCI World Small Cap Index (net dividends reinvested). All 
figures in EUR. Data end of 30 June 2026. The information contained in this slide includes references to the Incubator Fund that was structured 
as an AIF (non-UCITS fund). The Incubator Fund, including its prospectus and any related investment disclosure documentation, was not 
marketed, offered, or made available to the public or to external investors at any time. A UCITS-compliant ETF has since been launched as the 
successor strategy to the Incubator Fund. This Robeco NextGen Global Small Cap Equity ETF is a separate and distinct product with its own 
regulatory framework and cost structure. This slide reflects the performance of the Incubator Fund using internal capital. While this 
performance represents actual live trading and includes transaction costs, the strategy was not subject to the full regulatory requirements or 
constraints of a public UCITS fund during the period shown. The strategy aimed to adhere closely to UCITS guidelines; however, deviations may 
have occurred. The Incubator Fund performance is shown gross of fees. In reality, external investors would be subject to management fees and 
other administrative costs, which would have a negative effect on the returns shown. Because this performance was achieved using internal 
capital, the results may not fully reflect the impact that certain economic or market factors (such as significant inflows or outflows) might have 
had on the manager's decision-making if the Incubator Fund were open to external investors. 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.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
1 year  3 years 5 years 

Since 
inception 

Small-cap equities     

Robeco NextGen Global Small Cap Equities 39.55% - - 23.22% 

MSCI World Small Cap Index 33.63% - - 16.37% 
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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 Transaction Act and Regulations thereunder. The Funds have not 
been registered under the Financial Investment Services and Capital Markets Act of Korea, and none of the Funds 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 Information Documents (PRIIP), 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 or 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 Superintendencia del Mercado de Valores (SMV) does not exercise any supervision over this Fund and therefore the management 
of it. The information the Fund provides to its investors and the other services it provides to them are the sole responsibility of the 
Administrator. This Prospectus is not for public distribution. 
Additional information for investors with residence or seat in Singapore 
This document has not been registered with the Monetary Authority of Singapore (“MAS”). Accordingly, this document may not be 
circulated or distributed directly or indirectly to persons in Singapore other than (i) to an institutional investor under Section 304 of the 
SFA, (ii) to a relevant person pursuant to Section 305(1), or any person pursuant to Section 305(2), and in accordance with the 
conditions specified in Section 305, of the SFA, or (iii) otherwise pursuant to, and in accordance with the conditions of, any other 
applicable provision of the SFA. The contents of this document have not been reviewed by the MAS. Any decision to participate in the 
Fund should be made only after reviewing the sections regarding investment considerations, conflicts of interest, risk factors and the 
relevant Singapore selling restrictions (as described in the section entitled “Important information for Singapore Investors”) contained in 
the prospectus. Investors should consult their 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 
The information contained in this marketing material was provided by Robeco Institutional Asset Management B.V (“Robeco”), a 
company registered in The Netherlands with registration number 24123167. Robeco is licenced as an Authorised Financial Services 
Provider by the Financial Sector Conduct Authority (FSCA) in South Africa with licence number 47602. The content of this marketing 
material is for information purposes only and are not to be interpreted as advice in terms of the FAIS Act. 
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: Leutschenbachstrasse 50, 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 Information Documents (PRIIP), 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 for investors with residence or seat in Taiwan 
The Funds may be made available outside Taiwan for purchase outside Taiwan by Taiwan resident investors, but may not be offered or 
sold in Taiwan. The contents of this document have not been reviewed by any regulatory authority in Taiwan. If you are in any doubt 
about any of the contents of this document, you should obtain independent professional advice. 
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 
This is a marketing communication. This information is provided by Robeco Institutional Asset Management UK Limited, 30 Fenchurch 
Street, Part Level 8, London EC3M 3BD registered in England no. 15362605. Robeco Institutional Asset Management UK Limited is 
authorised and regulated by the Financial Conduct Authority (FCA – Reference No: 1007814). It is provided for informational purposes 
only and does not constitute investment advice or an invitation to purchase any security or other investment. Subscriptions will only be 
received and shares issued on the basis of the current Prospectus, relevant Key Investor Information Document (KIID) and other 
supplementary information for the Fund. These can be obtained free of charge from Northern Trust Global Serviced Limited, 50 Bank 
Street, Canary Wharf, London E14 5NT or from our website www.robeco.com. This information is directed at Professional Clients only 
and is not intended for public use. 
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 27 
September 1996, as amended. 
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