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Politigue américaine
Guerre commerciale
ou technique de
négociation ?

* Les risques augmentent sur les marchés développés

* Les prévisions pour les marchés émergents restent

ensoleillées, malgré la présence de quelques nuages

* Nous ne tablons pas sur une véritable guerre commerciale,

mais surveillons les facteurs de risque
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Tout peut changer en l'espace d'un trimestre ! Fin 2017, alors que
I’embellie conjoncturelle planétaire donnait lieu a une vague de
révisions des résultats a la hausse, les marchés actions semblaient bien
orientés pour poursuivre leur lancée haussiere. Mais cette mécanique

bien huilée a fini par se gripper....

I 'y a trois mois, nous indiquions déja qu’il fallait savoir étre
discriminant. Etait-ce notre sixiéme sens, ou notre longue expérience
des marchés ? Toujours est-il que cette fois-ci, c’est le président
américain qui est venu mettre des batons dans les roues des
investisseurs en langant une guerre commerciale, ou tout du moins en
menacant concretement de le faire, sans doute dans le but de signer

un accord favorable pour les Etats-Unis.



En tant que spécialistes de I'’économie, nous nous interrogeons sur le
caractere favorable de cet accord pour les consommateurs américains
ou les nombreuses entreprises américaines qui dépendent de
marchandises importées pour leur production. La surenchére des
mesures protectionnistes entrainera selon nous une hausse des
pressions inflationnistes a I’échelle nationale. Lorsque nous revétons
nos casquettes d’investisseurs, nous sommes confrontés a la question
de I'allocation des actifs sur ces marchés. Notre conseil est alors de ne
pas perdre |'objectif de vue. Plutét que de nous arréter a la volatilité a
court terme, nous devons continuer a mettre l'accent sur les
dynamiques macro-économiques sous-jacentes.

Le cycle économique mondial est encore en phase d’expansion et les
banques centrales, dont la Fed, prennent des mesures prudentes et
parfaitement définies. Si la situation perdure, ce qui est le scénario
retenu par les équipes d’investissement fondamental, il serait
judicieux d’acheter dans le creux de la vague. Paralléelement, nous
devons continuer a surveiller les risques. Pour I'instant, les droits de
douane de Donald Trump relevent plutét de I’effet d’annonce et n’ont
pas eu de réel impact économique.

Guerre commerciale ou technique de négociation ?

Au regard des nombreuses exemptions déja accordées — le Canada et
le Mexique sur le long terme, ainsi que I’Australie, I’Argentine, I'Union
européenne et la Corée du Sud temporairement—, il semble que ces
droits de douane s’apparentent a une technique de négociation dont
la cible principale est la Chine. En soi, les mesures ont un impact limité
sur le PIB chinois, et le gouvernement chinois pourrait les compenser
par un plan de relance. Donald Trump propose également des mesures
pour limiter les investissements chinois dans les « technologies
sensibles ». Concretement, ce statu quo existait déja en raison de la
surveillance stricte du CFIUS, I'organisme public qui encadre les
investissements étrangers aux Etats-Unis.

Alors que le périmetre actuel des droits de douane est limité, la
véritable question porte sur la probabilité d’une escalade des tensions,
avec de nouvelles mesures de la part des Etats-Unis et des représailles
notables de la Chine. Pour I'instant, le gouvernement chinois apporte
une réponse ferme mais mesurée. Il a annoncé la mise en place de
droits de douane sur 50 milliards d’USD de produits américains. Ces
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derniers seront appliqués en fonction du calendrier d’entrée en
vigueur des droits de douane américains sur les produits chinois. Il
semble également que Beijing et Washington aient entamé des
pourparlers, tirant profit de la période de 60 jours avant I'entrée en
vigueur de ces droits de douane basés sur la section 301 du Trade Act
américain. Nous pensons que certaines concessions seront faites et
gu’en dépit des tweets ponctuels que pourrait diffuser le président
américain, la situation finira par s’apaiser.

Un double coup dur n’est pas notre scénario de base

Il n’en reste pas moins que nous devons faire attention aux risques. Si
toutes les négociations venaient a échouer et qu’une véritable guerre
commerciale éclatait, les marchés actions subiraient un double coup
dur. D’'une part, les résultats des entreprises importatrices et
exportatrices (en fonction de leur nationalité) patiraient des droits de
douane. D’autre part, les pressions inflationnistes pourraient
augmenter aux Etats-Unis, ce qui pourrait amener la Fed a relever les
taux pour brider I'inflation, et non pour accompagner I'amélioration
de la croissance économique — sa motivation principale a ce jour.

Par le passé, les marchés actions ont toujours tiré profit d’un cycle de
resserrement progressif répondant aux améliorations de I'économie
mondiale. lls pourraient toutefois étre pénalisés par des resserrages
plus marqués visant a endiguer les pressions inflationnistes. Comme
nous l'avons indiqué, cela n’est pas notre scénario de base. Donald
Trump aime déstabiliser ses adversaires avant de conclure un accord,
et la Chine a montré sa volonté de négocier.

Alors que la planete entiere se focalise sur la probabilité d’une guerre
commerciale, nous estimons qu’il y a d’autres éléments a surveiller. Si
nous restons positifs vis-a-vis des marchés actions développés, nous
garderons en revanche I'ceil sur la volatilité au cours du trimestre a
venir, sur la montée du protectionnisme et sur le risque de nouvelles
pressions inflationnistes si I'économie américaine surchauffe. Nous
sommes en revanche plus optimistes sur les marchés actions
émergents. Si, la aussi, le protectionnisme commercial et les pressions
inflationnistes potentielles temperent notre enthousiasme, le
contexte économique mondial reste favorable aux marchés émergents
au vu de la croissance solide que connaissent les pays développés et
émergents, et du faible niveau de l'inflation.
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Important Information

Robeco Institutional Asset Management B.V. has a license as manager of Undertakings for Collective Investment in Transferable Securities (UCITS) and Alternative Investment Funds (AIFs) (“Fund(s)”)
from the Netherlands Authority for the Financial Markets in Amsterdam. This document is solely intended for professional investors, defined as investors which qualify as professional clients, have requested
to be treated as professional clients or are authorized to receive such information under any applicable laws. Therefore, the information set forth herein is not addressed and must not be made available, in
whole or in part, to other parties, such as retail clients. Robeco Institutional Asset Management B.V and/or its related, affiliated and subsidiary companies, (“Robeco”), will not be liable for any direct, indirect,
special, incidental or consequential damages arising out of the use of any opinion or information expressly or implicitly contained in this publication.The content of this document is based upon sources of
information believed to be reliable. Without further explanation this document cannot be considered complete. Itis intended to provide the professional investor with general information on Robeco’s specific
capabilities, but does not constitute a recommendation or an advice to buy or sell certain securities or investment products and/or to adopt any investment strategy. Nothing in this material constitutes
investment, legal, accounting or tax advice, or a representation that any investment or strategy is suitable or appropriate to your individual circumstances, or otherwise constitutes a personal recommendation
to you. Any opinions, estimates or forecasts may be changed at any time without prior warning. If in doubt, please seek independent 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, saved in an automated data file or published in any form or by any
means, either electronically, mechanically, by photocopy, recording or in any other way, without Robeco's prior written permission.

The material and information in this document are provided "as is" and without warranties of any kind, either expressed or implied. Robeco and its related, affiliated and subsidiary companies disclaim all
warranties, expressed or implied, including, but not limited to, implied warranties of merchantability and fitness for a particular purpose.

Investment involves risks. Before investing, please note the initial capital is not guaranteed. The value of the investments may fluctuate. Past performance is no guarantee of future results. Investors should
ensure that they fully understand the risk associated with the Fund. Investors should also consider their own investment objective and risk tolerance level. The information in this material may contain
projections or other forward-looking statements regarding future events, targets, management discipline or other expectations which involve assumptions, risks, and uncertainties and is only as current as
of the date indicated. Based on this, there is no assurance that such events will occur, and may be significantly different than that shown here, and Robeco cannot guarantee that these statistics and the
assumptions derived from the statistics will reflect the market conditions that may be encountered or future performances. Historical returns are provided for illustrative purposes only. The price of units may
go down as well as up and the past performance is not indicative of future performance. If the currency in which the past performance is displayed differs from the currency of the country in which you
reside, then you should be aware that due to exchange rate fluctuations the performance shown may increase or decrease if converted into your local currency. The performance data do not take account
of the commissions and costs incurred on the issue and redemption of units.

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 August2010. From 4 August 2010, the transaction prices net of fees
will be those of the first business day of the month. Return figures versus the benchmark show the investment management result before management and/or performance fees; the Fund returns are with
dividends reinvested and based on net asset values with prices and exchange rates of the valuation moment of the benchmark. Please refer to the prospectus of the Funds for further details. Performance
is quoted net of investment management fees. The ongoing charges mentioned in this document is the one stated in the Fund's latest annual report at closing date of the last calendar year.

This document is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction, such as US Persons,
where such distribution, document, availability or use would be contrary to law or regulation or which would subject the Fund and its investment manager to any registration or licensing requirement within
such jurisdiction.

Any decision to subscribe for interests in the Fund 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. The information 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. The
prospectus and the Key Investor Information Document for the Robeco Funds can all be obtained free of charge at www.robeco.com.

Additional Information for US offshore investors

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 US Person. A US 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.

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) (‘Robeco’) which is exempt from the requirement to hold an Australian financial services license under the
Corporations Act 2001 (Cth) pursuant to ASIC Class Order 03/1103. Robeco is regulated by the Securities and Futures Commission under the laws of Hong Kong and those laws may differ from Australian
laws. This document is distributed only to “wholesale clients” as that term is defined under the Corporations Act 2001 (Cth). This document is not for distribution or dissemination, directly or indirectly, to any
other class of persons. In New Zealand, this document is only available to wholesale investors within the meaning of clause 3(2) of Schedule 1 of the Financial Markets Conduct Act 2013 (‘FMCA’). This
document is not for public distribution in Australia and New Zealand.

Additional Information for investors with residence or seat in Austria

This information is solely intended for professional investors or eligible counterparties in the meaning of the Austrian Securities Oversight Act.

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 have they 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 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 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 document and the offering of shares may be restricted in certain jurisdictions. Prospective applicants for the Fund 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 being distributed by Robeco Institutional Asset Management B.V. (Dubai Office) 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. (Dubai office) is regulated by the Dubai Financial Services Authority (‘DFSA”) and only deals with Professional Clients or Market Counterparties
and does not deal with Retail Clients as defined by the DFSA.

Additional Information for investors with residence or seat in France

Robeco is having the freedom to provide services in France. Robeco France (only authorized to offer investment advice service to professional investors) has been approved under registry number 10683
by the French prudential control and resolution authority (formerly ACP, now the ACPR) as an investment firm since 28 September 2012.

Additional Information for investors with residence or seat in Germany

This information is solely intended for professional investors or eligible counterparties in the meaning of the German Securities Trading Act.

Additional Information for investors with residence or seat in Hong Kong

The contents of this document have not been reviewed by the Securities and Futures Commission (“SFC”) in Hong Kong. . If you are in any doubt about any of the contents of this document, you should
obtain independent professional advice. This document has been distributed by Robeco Hong Kong Limited (‘Robeco’). Robeco is regulated by the SFC in Hong Kong.

Additional Information for investors with residence or seat in Italy

This document is considered for use solely by qualified investors and private professional clients (as defined in Article 26 (1) (b) and (d) of Consob Regulation No. 16190 dated 29 October 2007). If made
available to Distributors and individuals authorized by Distributors to conduct promotion and marketing activity, it may only be used for the purpose for which it was conceived.

The data and information contained in this document may not be used for communications with Supervisory Authorities. This document does not include any information to determine, in concrete terms, the
investment inclination and, therefore, this document can not and should not be the basis for making any investment decisions.

Additional Information for investors with residence or seat in Panama

The distribution of this Fund and the offering of shares may be restricted in certain jurisdictions. The above information is for general guidance only, and it is the responsibility of any person or persons in
possession of the prospectus of the Fund 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 as to legal requirements also applying and any applicable exchange control regulations and applicable taxes in the countries of their respective citizenship,
residence or domicile.

Additional Information for investors with residence or seat in Peru

The Fund has not been registered before the Superintendencia del Mercado de Valores (SMV) and are being placed by means of a private offer. SMV has not reviewed the information provided to the
investor. This document is only for the exclusive use of institutional investors in Peru and is not for public distribution.

Additional Information for investors with residence or seat in Shanghai

This material is prepared by Robeco Investment Management Advisory (Shanghai) Limited Company (‘Robeco Shanghai’) and is only provided to the specific objects under the premise of confidentiality.
This material must not be wholly or partially reproduced, distributed, circulated, disseminated, published or disclosed, in any form and for any purpose, to any third party without prior approval from Robeco
Shanghai. The information contained herein may not reflect the latest information on account of the changes and Robeco Shanghai is not responsible for the updating of the material or the correction of
inaccurate or missing information contained in the material. Robeco Shanghai has not yet been registered as the private fund manager with the Asset Management Association of China. Robeco Shanghai
is a wholly foreign-owned enterprise established in accordance with the PRC laws, which enjoys independent civil rights and civil obligations. The statements of the shareholders or affiliates in the material
shall not be deemed to a promise or guarantee of the shareholders or affiliates of Robeco Shanghai, or be deemed to any obligations or liabilities imposed to the shareholders or affiliates of Robeco
Shanghai.

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. This document is not intended as a recommendation or for the purpose of soliciting any action in relation to Robeco Capital Growth Funds or other Robeco Funds and should not be construed as an
offer to sell shares of the Fund (“Shares”) or solicitation by anyone in any jurisdiction in which such an offer or solicitation is not authorized or to any person to whom it is unlawful to make such an offer and
solicitation. Any decision to subscribe for interests in the Fund must be made solely on the basis of information contained in the prospectus (“Prospectus”), which information may be different from the
information contained in this document, and with independent analyses of your investment and financial situation and objectives. The information 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. Any
decision to participate in the Fund should be made only after reviewing the sections regarding investment considerations, conflicts of interest, risk factors and the relevant Singapore selling restrictions (as
described in the section entitled “Important Information for Singapore Investors”) contained in the Prospectus. You should consult your professional adviser if you are in doubt about the stringent restrictions
applicable to the use of this document, regulatory status of the Fund, applicable regulatory protection, associated risks and suitability of the Fund to your objectives. This document is not directed to, or
intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use
would be contrary to law or regulation or which would subject the Fund and its investment manager to any registration or licensing requirement within such jurisdiction. Investors should note that only the
sub-funds listed in the appendix to the section entitled “Important Information for Singapore Investors” of the Prospectus (“Sub-Funds”) are available to Singapore investors. The Sub-Funds are notified as
restricted foreign schemes under the Securities and Futures Act, Chapter 289 of Singapore (“SFA”) and are invoking the exemptions from compliance with prospectus registration requirements pursuant to
the exemptions under Section 304 and Section 305 of the SFA. The Sub-Funds are not authorized or recognized by the Monetary Authority of Singapore and Shares in the Sub-Funds are not allowed to
be offered to the retail public in Singapore. The Prospectus of the Fund is not a prospectus as defined in the SFA. Accordingly, statutory liability under the SFA in relation to the content of prospectuses
would not apply. The Sub-Funds may only be promoted exclusively to persons who are sufficiently experienced and sophisticated to understand the risks involved in investing in such schemes, and who
satisfy certain other criteria provided under Section 304, Section 305 or any other applicable provision of the SFA and the subsidiary legislation enacted thereunder. You should consider carefully whether
the investment is suitable for you. Singapore Private Limited holds a capital markets services licence for fund management issued by the MAS and is subject to certain clientele restrictions under such
licence. An investment will involve a high degree of risk, and you should consider carefully whether an investment is suitable for you.Additional Information for investors with residence or seat in Spain
The Spanish branch Robeco Institutional Asset Management BV, Sucursal en Espafia, having its registered office at Paseo de la Castellana 42, 28046 Madrid, is registered with the Spanish Authority for
the Financial Markets (CNMV) in Spain under registry number 24.

Additional Information for investors with residence or seat in Switzerland

This document is exclusively distributed in Switzerland to qualified investors as defined in the Swiss Collective Investment Schemes Act (CISA) by Robeco Switzerland AG which is authorized by the Swiss
Financial Market Supervisory Authority FINMA as Swiss representative of foreign collective investment schemes, and UBS Switzerland AG, Bahnhofstrasse 45, 8001 Zurich, postal address: Europastrasse


http://www.robeco.com/

2, P.O. Box, CH-8152 Opfikon, as 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
Robeco Switzerland AG, Josefstrasse 218, CH-8005 Zurich. The prospectuses are also available via the website www.robeco.ch.

Additional Information for investors with residence or seat in United Arab Emirates

Some Funds referred to in this marketing material have been registered with the UAE Securities and Commaodities Authority (the Authority). Details of all Registered Funds can be found on the Authority’s
website. The Authority assumes no liability for the accuracy of the information set out in this material/document, nor for the failure of any persons engaged in the investment Fund in performing their duties
and responsibilities.

Additional Information for investors with residence or seat in the United Kingdom

Robeco is subject to limited regulation in the UK by the Financial Conduct Authority. Details about the extent of our regulation by the Financial Conduct Authority are available from us on request.
Additional Information for investors with residence or seat in Uruguay

The sale of the Fund qualifies as a private placement pursuant to section 2 of Uruguayan law 18,627. The Fund must not be offered or sold to the public in Uruguay, except in circumstances which do not
constitute a public offering or distribution under Uruguayan laws and regulations. The Fund is not and will not be registered with the Financial Services Superintendency of the Central Bank of Uruguay. The
Fund corresponds to investment Funds that are not investment Funds regulated by Uruguayan law 16,774 dated September 27, 1996, as amended.
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