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Vontobel

Disclaimer

This marketing document was produced by one or more companies of the Vontobel Group (collectively "Vontobel") for institutional clients, for distribution in AT, DE, LI, LU, CH, GB, IT and ES.

This document is for information purposes only and does not constitute an offer, solicitation or recommendation to buy or sell shares of the fund/fund units or any investment instruments, to effect any
transactions or to conclude any legal act of any kind whatsoever. Subscriptions of shares of the fund should in any event be made solely on the basis of the fund’s current sales prospectus (the “Sales
Prospectus”), the Key (Investor) Information Document (“K(1)ID"), its articles of incorporation and the most recent annual and semi-annual report of the fund and after seeking the advice of an independent
finance, legal, accounting and tax specialist. This document is directed only at recipients who are institutional clients, such as eligible counterparties or professional clients as defined by the Markets in
Financial Instruments Directive 2014/65/EC (“MiFID”) or similar regulations in other jurisdictions, or as qualified investors as defined by Switzerland’s Collective Investment Schemes Act (“CISA”).

For products with the ESG SFDR Category Art. 6, the investments underlying this financial product do not take into account the EU criteria for environmentally sustainable economic activities.

Past performance is not a reliable indicator of current or future performance. Performance data does not take into account any commissions and costs charged when shares of the fund are issued
and redeemed, if applicable. The return of the fund may go down as well as up, e.g. due to changes in rates of exchange between currencies. The value of the money invested in the fund can increase or
decrease and there is no guarantee that all or part of your invested capital can be redeemed.

Interested parties may obtain the above-mentioned documents free of charge from the authorized distribution agencies and from the offices of the fund at 11-13 Boulevard de la Foire, L-
1528 Luxembourg. , the representative in Switzerland: Vontobel Fonds Services AG, Gotthardstrasse 43, 8022 Zurich, the paying agent in Switzerland: Bank Vontobel AG, Gotthardstrasse 43, 8022
Zurich, the European facilities agent for Germany: PwC Société coopérative - GFD, 2, Rue Gerhard Mercator B.P. 1443, L-1014 Luxembourg, Email: lu_pwc.gfd.facsvs@pwc.com,
https://gfdplatform.pwc.lu/facilities-agent/view/vi-de, the information agent in Liechtenstein: LLB Fund Services AG, Aulestrasse 80, FL-9490 Vaduz, the facilities agent in Austria: Erste Bank der
oesterreichischen Sparkassen AG, Am Belvedere 1, A-1100 Vienna. Refer for more information on the fund to the latest prospectus, annual and semi-annual reports as well as the key (investor)
information documents (“K(I)ID”). These documents may also be downloaded from our website at vontobel.com/am. A summary of investors rights is available in English under the following link:
www.vontobel.com/vamsa-investor-information. Please note that certain subfunds are exclusively available to qualified investors in Andorra or Portugal.

Refer for more information regarding subscriptions in Italy to the Modulo di Sottoscrizione. For any further information: Vontobel Asset Management S.A., Milan Branch, Piazza degli Affari 2, 20123 Milano,
telefono: 0263673444, e-mail clientrelation.it@vontobel.com.

In Spain, funds authorized for distribution are recorded in the register of foreign collective investment companies maintained by the Spanish CNMV (under number 280). The KID can be obtained in
Spanish from Vontobel Asset Management S.A., Sucursal en Espafia, Paseo de la Castellana, 91, Planta 5, 28046 Madrid.

The fund authorised for distribution in the United Kingdom and entered into the UK’s temporary marketing permissions regime can be viewed in the FCA register under the Scheme Reference Number
466625. The fund is authorised as a UCITS scheme (or is a sub fund of a UCITS scheme) in a European Economic Area (EEA) country, and the scheme is expected to remain authorised as a UCITS while
it is in the temporary marketing permissions regime. This information was approved by Vontobel Asset Management S.A., London Branch, which has its registered office at 3rd Floor, 70 Conduit Street,
London W1S 2GF and is authorized by the Commission de Surveillance du Secteur Financier (CSSF) and subject to limited regulation by the Financial Conduct Authority (FCA). Details about the extent of
regulation by the FCA are available from Vontobel Asset Management S.A., London Branch, on request. The KIID can be obtained in English from Vontobel Asset Management S.A., London Branch, 3rd
Floor, 70 Conduit Street, London W1S 2GF or downloaded from our website vontobel.com/am.

The MSCI data is for internal use only and may not be redistributed or used in connection with creating or offering any securities, financial products or indices. Neither MSCI nor any other third party
involved in or related to compiling, computing or creating the MSCI data (the “MSCI Parties”) makes any express or implied warranties or representations with respect to such data (or the results to be
obtained by the use thereof), and the MSCI Parties hereby expressly disclaim all warranties of originality, accuracy, completeness, merchantability or fitness for a particular purpose with respect to such
data. Without limiting any of the foregoing, in no event shall any of the MSCI Parties have any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits)
even if notified of the possibility of such damages.

“BLOOMBERG®” and the Bloomberg indices listed herein (the “Indices”) are service marks of Bloomberg Finance L.P. and its affiliates, including Bloomberg Index Services Limited (“BISL”), the
administrator of the Indices (collectively, “Bloomberg”) and have been licensed for use for certain purposes by the distributor hereof (the “Licensee”). Bloomberg is not affiliated with Licensee, and
Bloomberg does not approve, endorse, review, or recommend the financial products named herein (the “Products”). Bloomberg does not guarantee the timeliness, accuracy, or completeness of any data
or information relating to the Products.

This document is not the result of a financial analysis and therefore the “Directives on the Independence of Financial Research” of the Swiss Bankers Association are not applicable. Vontobel and/or its
board of directors, executive management and employees may have or have had interests or positions in, or traded or acted as market maker in relevant securities. Furthermore, such entities or persons
may have executed transactions for clients in these instruments or may provide or have provided corporate finance or other services to relevant companies.

Although Vontobel believes that the information provided in this document is based on reliable sources, it cannot assume responsibility for the quality, correctness, timeliness or completeness of the
information contained in this document. Except as permitted under applicable copyright laws, none of this information may be reproduced, adapted, uploaded to a third party, linked to, framed, performed in
public, distributed or transmitted in any form by any process without the specific written consent of Vontobel. To the maximum extent permitted by law, Vontobel will not be liable in any way for any loss or
damage suffered by you through use or access to this information, or Vontobel’s failure to provide this information. Our liability for negligence, breach of contract or contravention of any law as a result of
our failure to provide this information or any part of it, or for any problems with this information, which cannot be lawfully excluded, is limited, at our option and to the maximum extent permitted by law, to
resupplying this information or any part of it to you, or to paying for the resupply of this information or any part of it to you. Neither this document nor any copy of it may be distributed in any jurisdiction
where its distribution may be restricted by law. Persons who receive this document should make themselves aware of and adhere to any such restrictions. In particular, this document must not be
distributed or handed over to US persons and must not be distributed in the USA.
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Alternative asset class needed in multi asset context

60/40 portfolio stopped working due to elevated correlation

1 - After decades of low to negative
equity/bond correlations, they are
now back in positive territory

- Higher correlations go hand in
hand with high-inflation periods

0.5
- Rising correlations put classic
average 0.31 multl—gssgt po.rtfollos at risk as
diversification via bonds no longer
works
0
- Asset class commodities can be
A\ /‘/'\I\ used as diversifier
0 average -0.42 V Al ' !

Y

Jan-12 Jan-13 Jan-14 Jan-15 Jan-16 Jan-17 Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24

MSCI World / US Treasury 7-10 Years

Source: Bloomberg, Vontobel Asset Management. Rolling 12 months correlation on monthly returns 12/31/2010 - 06/28/2024. blue average:
1/31/2012-12/31/2020. red average: 1/29/2021-6/28/2024. 4
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Commodities as diversifying asset class
What to use?

Vontobel

Gold or..... ....a basket of commodities?

Natural

gas

Silver

Gold 4 Gasoil

Gasoline

Lead Soybeans
Nickel

Soy
Wheat oil

Gold on a stand alone basis. BCOM index with 24 commodities from 5 sectors.

Source: Vontobel, Bloomberg. 5



Vontobel

#1 Attractive long term returns

Gold is not the only option...

100'000 | 1970s | 1980s | 1990s | 2000s | 2010s | 2020s
| Boom phase | Economic |  Globalization |  Supercycle | Longest drawdown | New upswing
| | slowdown | | | |
| - Geopolitical instability | * Rapid | = Accelerating | = Excessive shale olil = Supply
| (oil embargo) |- Energy expansion of demand from production | constraints
= Floating exchange | crisis and | foreign trade | EM (China) | = Recession (financial | and strong
| rates | high | | | crisis, Europe debt | goods
| = Excessdemand | inflation | | | crisis) | demand
| created by increased led to | |
10000 | money supply | growth |
| slowdown | | |
| | I I I |
| | I |
| | | I .
| | I I
| | |
1’000
: | IR | | Outlook
| I | | EM demand and energy
| | | | transition| drives next
| | e | | | commodiliies cycle
| a | | | |
| I I I |
| s I I I |
100 I J . . [ [ [ .
1968 1973 1978 1983 1988 1993 1998 2003 2008 2013 2018 2023
e Bonds Equities e Commodities Gold

Past performance is not a guide to current or future performance.

Performance data does not take into account any commissions and costs charged when shares of the fund are issued and redeemed, if applicable. The return may go down as well as up

due to changes in rates of exchange between currencies. Data: Log values. Commodities: BCOM TR Index, Equities: S&P 500 TR Index, Bonds: US Government 10yr Bond TR Index,

Gold: XAU. Source: Bloomberg, Vontobel Asset Management. Period: 29.1.1960 — 28.06.2024. 6



Restricted

#1 Attractive long term returns

Vontobel

EM growth and energy transition are potential drivers of the next commodities cycle

2

World cereals produc

from 2 to 3bn tons by 2050 due to

increasing meat demand

Source: UN FAQ, IATA, UN DESA, Bloomberg NEF, OECD ITF.

Global

L4 i i : 115
Number of airline passengers
double to 7bn by 2035 due to
increasing global mobility

‘annual ‘c"ar sales increases
from 80m to 110m by 2040 —
of which 56% are likely to be Evs

Renewable energy infrastructure
will drivejup metals demand by
factor 4 until 2050

R S
B .
EVs require 7-10x mofe metals

content than traditional ICE
vehicles
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#2 Diversification

Commodity sectors are fairly uncorrelated Large return dispersion creates opportunities for active

Oil

Base
metals Precious Grains Softs Livest.

Oil

Natural Gas
Base metal
Precious
Grains
Softs
Livestock

1.00
0.09
0.42
0.14
0.18
0.31
0.27

1.00
0.45
0.25
0.36
0.07

0.30/ 1.00
-0.07 0.01

managers

Cocoa

Tin

Coffee
Silver

WTI

Brent
Gasall
Live Cattle
Copper
Gasoline
Gold
Feeder Cattle
Zinc

Lead
Sugar
Aluminium
Nickel
Lean Hogs

2804119%
24%
19%
16%
14%
14%
12%
12%
11%
10%
7%
7%
6%
4%
2%
1%
0%

Platinum

Kansan Wheat -10%

Soybean Meal -11%

Soybean Oll -12%

Cotton -12%

Commodity sectors show relatively low correlation with Palladium -13%

: : o Wheat -14%
each other as they are driven by very diverse and specific Soybeans e

supply and demand dynamics. Corn | -19%
Natural Gas ' -21%

-30% -20%  -10% 0% 10% 20% 30% 40%

mreturn in 2024 year to date

Past performance is not a guide to current or future performance.
Source: Bloomberg, Vontobel Asset Management. Left chart: correlation on monthly returns 12/31/2010-06/28/2024. Right chart: 12/2023-6/28/2024, 8
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#2 Diversification

Commodities and gold offer diversification

MSCI
BCOM  Gold World MSCI ESTOXX FTSE US U.S.bond Treasury Treasury Gilt7-10 Bund 7- us
TR index  Spot TR EM TR TR TR Dollar Aggr  1-3Year 7-10 Year 10 Year Corporate Bitcoin
[ BCOM TR index 1.00
Gold TR index 0.36 1.00
MSCI World TR 0.49 0.17 1.00
stocks = ysciem TR 053 03] o077 100
ESTOXX TR 0.32 0.00 0.84 0.60 1.00
FTSE TR 0.34 0.00 0.74 0.56 0.92 1.00
— US Dollar -0.47 -0.48 -0.53 -0.64 -0.26 -0.30 1.00
— U.S.bond Aggregate -0.05 0.37 0.31 0.31 0.18 0.11 -0.34 1.00
Treasury 1-3 Year -0.11 0.33 0.06 0.11 -0.02 -0.08 -0.29 0.78 1.00
Treasury 7-10 Year -0.21 0.36 0.01 0.03 -0.08 -0.15 -0.15 0.92 0.79 1.00
bonds < Giit 7-10 Year 015 0271 010 003 003 007 001 074 060 077 100
Bund 7-10 Year -0.21 0.18 0.07 0.00 0.00 -0.11 0.08 0.76 0.58 0.78 0.83 1.00
US Corporate 0.13 0.37 0.54 0.52 0.40 0.34 -0.40 0.90 0.56 0.70 0.60 0.63 1.00
— Bitcoin 0.05 0.00 0.17 0.07 0.13 0.08 -0.08 0.09 0.07 0.05 0.07 0.11 0.13 1.00

Commodities
— Positive correlation with stocks
— Negative correlation with fixed income

Gold
— Low correlation with stocks
— Positive correlation with fixed income

Source: Bloomberg, Vontobel Asset Management. Correlation on monthly returns 12/31/2010 - 06/28/2024 9



Vontobel
#3 Inflation hedge

Correlations between inflation and gold / commodities

1 — High correlation of commodities with
Average 0.57 inflation as they form the building
blocks of our society.

— Commodities are included in many
goods and services that affect our
daily life (food, metals in electronics,
metals in energy transition
technology and infrastructure,

/ heating, etc.)

0.5

0 — When commodity prices rise, So
does the cost of living.

— Slightly negative correlation of gold
and inflation.

-0.5

-1
2013 2015 2017 2019 2021 2023

= BCOM & Inflation Gold & inflation

Source: Commodities: BCOMTR index, Gold: XAUUSD index. 12 month rolling correlations on monthly return., 12/31/2013-5/31/2024 10



#3 Inflation hedge

Commodities and inflation (usually) go hand in hand

80% 10%
60% 8%
40% W 6%
v
20% 4%
O '// ’
0% \’f ¥ '] 2%
d ‘\ N

-20% \’\r// ' 0%
-40% -2%

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

—BCOM TR YO0Y return (left axis) US CPI YoY (right axis)

Only disconnect: 2022-2023 due to sticky service inflation.

Source both charts: 12/2013-6/2024. Gold: XAUUSD Curncy.

Vontobel

Gold and inflation have a less clear connection

80% 10%
60% 8%
40% 6%
20% 4%
0% 2%
-20% 0%
-40% -2%

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Gold YoY return (left axis) US CPI YoY (right axis)

An efficient inflation hedge should respond positively to
inflation rates. Gold has not done this, on average.

11
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#4 Geopolitical hedge

Source: Vontobel.



#4 Geopolitical hedge

Commodities performance pre/post crisis event

40%

35%

30%

25%

20%

15%

10%

5%

0%

-5%

Commodities usually in the crossfire of geopolitical crises

aw

before

1w

1w 2W

m Median

ANy
after
Average

8W

6M

12M

Vontobel

Gold performance pre/post crisis event

40%
35%
30%
25%
20%
15%
10%

5%

" - NN

-5%

4W 1w 1w 2W 4W 8w 6M 12M

before after

m Median = Average

Gold shines as geopolitical hedge.

Source both charts: Commaodities: 17 geopolitical events from 1962-current. BCOMTR index, Gold: XAUUSD Curncy. 13
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#5 Sources of return

Gold total return

Vontobel

— Intimes of backwardation,
positive roll returns provide
another income stream

— Even when contango dominates,
long/short strategies can harvest
negative roll return

Source: Vontobel.

Fund structured on total
return basis

Investors receive regular
income tied to
government bond
yields

14
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#5 Exposure to energy transition

Commodities are an essential component of the energy transition

Electric vehicles and renewables infrastructure
need enormous investments and commodities
input:
— Metals.
— Grains and softs as inputs for biofuels.
— EU emission allowances as key instrument to
reduce CO2.

Benefits of adding transition commodities for
investor:
— Hedging against rising costs of transition
investments.
— Strategic positioning for supply shortfalls in
transition commodities with enormous upside
potential.

Source: Bloomberg, Vontobel. Annual solar additions in Gigawatt. Historical values 2011 2023, forecasted values 2024-2026. 15
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Commodity TR Performance 2024

BCOM TR index up 5% Reasons

WTI crude 19% 1. Petroleum strong on
Brent crude 17% . .
Gasoline 14% » Petroleum 16.8% o GeOpO“tlcaI I’I.Sk
Heating oil 10% — Strong travelling
Gasoil 1% — Strong refinery runs
Natural Gas -19%

2. Natural Gas weak due to
Copper 15% . ; i
A ook Sto_rage co_ngestlon risk
Zinc 10% Base 0.0% — Active hurricane season
Tin 31% metals '
Nickel 4%
Lead - 3. Base metals strong on

— Supply outages
Palladium -11%
Platinum 1% Precious 0 )
Gold 13% » metals  >0% 4. Precious metqls strong on
Silver 22% — Physical buying
Corn -17% .
Wheat 12% 5. Grains weak on
Kansas wheat 1% » Grains  -13.2% — Good US crop conditions
Soybean meal -12%
Soybeans -8%
Soybean oil -9% 6. Softs strong on
— Weather risks
Sugar 6%
Cotton -10%
Soft 11.1% .

Coffee 27% » ons ’ 7. Livestock strong on
Cocoa 125% — Supply problems
Lean hogs 2o Livestock 9.6%
Cattle 15%

Source: Vontobel Asset Management, Bloomberg. Left chart: 12/29/2023-06/28/2024. Indices are TR indices, Sector indices are BCOM sector indices. 17



Vontobel Fund — Commodity Vontobel

Current convictions (per month-end June)

Relative commodity weights vs benchmark Reasoning for positioning

Overweight precious metals on safe haven demand,
strong physical buying and inflation hedging needs.
5 3 1 1 3 . ; 9 — Overweight silver as demand from solar industry is

strong and industrial demand should pick up once
. central banks become more expansionary.
Precious Metals

Small overweight oil products vs neutral crude oil
— Overweight gasoil, heating oil, gasoline as inventories
Petroleum
- are at low levels.
— Neutral Brent and WTI on large OPEC+ spare
Softs - capacities and strong US shale oil supply growth.

in %

——————————— > Small overweight softs, especially sugar on weather risks

verweigh
Base Metals - \C/)Se eight

Small overweight base metals on supply issues versus

benchmark . .
rising inventories
Livestock -
Neutral grains: on one hand weather risks in Russia versus
underweight stellar crop conditions in the US
Grains VS I
benchmark Underweight natural gas as production cuts are being
= = e = =k =

reversed and increasing gas to coal switching

Natural Gas -

Source: Vontobel Asset Management. As of 28.06.2024. 18



Macro
Global economy

Global fund manager survey: What is the most likely

outcome for the global economy in the next 12 months?
100%

19%  23%

31%  26%
80% 36%

70%

60%
67%  95%

0
50% 71%

65%
62%
40% 56%

54%

64%
30%

20%

0 23%
10%  PARY 17% ) ) )
- 11% 11% 11%

Nov23 Dec23 Jan24 Feb24 Mar24 Apr24 May?24 Jun?24

Expectations for a recession in next 12 months are very
low.

Source: Vontobel, Bloomberg, BofA Global Fund Manager Survey. Right chart: 6/30/2008-6/30/2024.

Vontobel

Global Manufacturing PMIs recovering

54

46
44
42
Jul-22 Nov-22 Mar-23 Jul-23 Nov-23 Mar-24
USA China Caixin Eurozone
= Global = South Korea = Emerging Markets

Global PMiIs suggest global growth recovering in recent
months.

Global growth came in at a healthy 2.75% in 2023, close
to long-run average.

19



Macro

Vontobel

US: All indicators moving in the right direction for Fed to cut

Labor market weakening

7 A

6 al

5 W | M

w

2006 2008 2010 2012 2014 2016 2018 2020 2022 2024
- US job openings rate in %

The gradual loosening up of very tight labor market is
consistent with the Fed'’s disinflation narrative and should
give confidence to cut rates sometime in H2.

Source: Vontobel, Bloomberg. Left Chart: as of 7/5/2024. Right chart: 6/30/2008-6/30/2024.

Inflation is coming down

6

2 'w\,,\
J

0
2008 2010 2012 2014 2016 2018 2020 2022

= PCE inflation YoY Fed funds rate

In June, PCE fell to 2.6%.

Powell “there has been a lot of progress on inflation”.

Market prices in 2 Fed cuts in 2024.

2024

20
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Macro
China: a two-speed economy

Twofold economy

164, - Dec 2019 = 100
Seasonally adjusted levels
150 -
140 -
130 - »q5 Exports
A Infrastructure
110 - Retail sales
100 A 1:4}
4

90 - /
80 -
70 _ .
60 T T T T T 1

18 19 20 21 22 23 24

Economy runs on strong exports, manufacturing and
infrastructure.

Property and retail sales lagging.

Vontobel

NBS consumer sentiment

130

110

Ve

. I\

80

2006 2008 2010 2012 2014 2016 2018 2020 2022 2024
- China consumer confidence index Long-term average

Retail sales and consumer confidence weak.

Source: Vontobel, Bloomberg. Left Chart:12/2018-05/2024, Macquarie. Right chart: LSEG, Vontobel, as of June 30, 2024. Note: NBS = National

Bureau of Statistics

21
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Energy

Crude oil should stay supported over the summer months

Supporting drivers US flight travelers are pushing jet fuel demand
Demand 3500000
— Strong seasonal travelling in summer (Europe, US) 3000000
— Jet fuel demand to increase further in July 2500000
2000000 M

Supply 1500000
— OPEC+ extending cuts to end of Q3 2024 / Q3 2025 1000000
— US oil rig count decreased further and is now more 500000
than 10% lower than a year ago 0

— Geopolitical risk premium could re-emerge Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24

Oil demand growth forecasts

Inventories
— Global inventories have recently turned to draws 25 —555
> 2 — 18
o
Technicals 815 — -
— Future curve in backwardation and strengthening g 11 0.96 1 11
— Speculative positioning still at very low levels, c 1 ' -
. . S
creating room for adding length Eos B

OPEC OPEC EIA 2024 EIA 2025 IEA 2024 IEA 2025 Average
2024 2025 (Us) (USs) (Paris) (Paris) last 20
years

Upper chart: Bloomberg. US TSA Checkpoint Numbers Total Traveler Throughput, 1/2019-6/2024. Lower chart: Left chart: OPEC, IEA, EIA. 23
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Vontobel
Energy
Will oil prices be able to hold up after summer?
OPEC starts phasing out cuts from end of Q3 2024 on OPEC production compliance very questionable

3 4Q 1Q 20 3Q 4Q

24 24 25 25 25 25
OPEC+ 2.17mbpd cuts 0 036 09 145 199 217
phased out
UAE baseline increase

0 0 007 017 027 03
(0.3 mbpd) 2019 2021 202 2019 2021 2023 2025
Total increase in
OPEC+ supply 0 036 097 161 226 247

UAE
OPEC+ extends oil output cuts of 3.66 mbpd until end of W /J\/\/kb/
2025.

2019 2021 2023 2025 , 2019 2021 2023 2025
Taking it all together, OPEC+ cuts currently amount to 5.86
mbpd (roughly 5.7% of global demand/day). [ Rusa
Next OPEC meeting will be held on December 1st, 2024, W

2019 2021 2023 2025 2019 2021 2023 2025

Actual production — Production quota

Source: Vontobel Asset Management, Bloomberg, Left chart: average quarterly expected supply in million barrels per day = mbpd. Right chart: Morgan Stanley. 24
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Energy
Non-OPEC oil production is expected to be strong in coming years
Strong US crude oil production Non-OPEC offshore new project startups look quite
strong
14 2
13 18
g1 % 14
E_ 10 %\ 1.2 ]
% 8 1
o 9 %
s S 08
s @ S
€06
7
0.4
6
0.2
5
2010 2012 2014 2016 2018 2020 2022 2024 0 2024 2025 2026
=US Crude Oil Production m Brazil USA Norway mAngola mGuyana mMexico uSouth EastAsia
Record high US oil production. Brazil, USA, Mexico, Guyana are ramping up.
A potential setback for future production could be Canada not even included (almost no offshore oil
downtrend of new oil rigs. production).

Source: Vontobel Asset Management, Bloomberg, LSEG. Periods: left chart: 1/2010-07/2024, right chart: Source Macquarie. 25
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Energy
Oil products: USA

Gasoline refinery runs at record highs

100%

95%

- 90%

- 85%

- 80%

75%

70%

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

High/Low past 5yrs
— Average past 5yrs

—0/4 Util Refinery Operable Capac

Still elevated margins for refiners and potential lobbying
from Biden administration to keep gasoline prices low.

Vontobel

NOAA predicts above-normal 2024 hurricane season

NOARR

Atlantic Hurj&&eason Outlook

Named storms
17-25

Hurricanes
8-13

Major hurricanes
4-7

Above normal Near normal Below normal
Season probability

Be prepared: Visit hurricanes.gov and follow @NWS and @NHC_Atlantic on X

La Nina and warmer-than-average ocean temperatures
might become major drivers of tropical activity.

Source: Vontobel Asset Management, Bloomberg. Periods: left chart: 01/2019-7/2024, right Chart: National Oceanic and Atmospheric Administration. 26
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Vontobel

US natural gas still shows high inventory levels

Big inventory surplus...

4000 mmmmmmmmmmm oo oo
3500 f[----mmmmmmmmmmm e ----
3000 [\ -----mmmmmmmmmmmmmm- S e
D
L
Q
_Q ’
3 2500 (- A\ S e
c
S
E
2000 F----- Y A AR High/Low past 5yrs
= DOE US NatGas
Storage
Average past 5yrs
1500 f---------"  memsm-m-o-------
2023
2022
1,000 T T T T T T T T T

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

A warm winter and high production explains why US
gas inventories are at record high levels.

Concerns about congestion in summer.

...but production has been coming down

110

US Production

105

100

95

Bdf / day

90 -

85

Low prices incentivizes production curtailments, leading
to a 20% rally in natural gas prices.

27

Source: Vontobel Asset Management, Bloomberg. Period: left chart 01/2019-06/2024, right chart: 06/2020-06/2024.
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Industrial metals
All eyes on copper

Copper prices went too far, too fast

High/Low past Syrs

==\/isible Copper inventories

10500 —Average past 5yrs
—2023
—2022
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8500 - ‘ 1f \

Vontobel

Copper inventories need to fall soon to justify prices

A

7500 Jan Feb Mar Apr
Jan-23 Apr-23 Jul-23 Oct-23 Jan-24 Apr-24 Jul-24

Accelerating investor positioning was driving up copper

prices too fast. been happening.

Source: Vontobel Asset Management, Bloomberg. Periods: left chart: 12/2022-7/2024, right chart: 01/2019-06/2024.
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The typical seasonal inventory drawdown in spring has not

29



Industrial metals Vontobel

Is there a copper shortage short-term?

Chinese copper production high despite low margins Smelter overcapacities are still supplying world with

sufficient refined copper

1200
Smelter capacity, kt Cu
1100 30,000 -
Ex-China mChina
25,000 -
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20,000 -
900
15,000 -
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{) T T T T T T T T T T T T T T T T T T T T 1
600 QQP‘@" © g% g* P P PP
Mar Apr May Jun Ju Aug Sep Oct Nov Dec ”9 ’l? QQ ‘19 "& ’19' "l?' PP Q’

High/Low Average 2024

Copper concentrate market is tight due to several mine
outages/shutdown.

Smelters have to pay up for receiving concentrate in order
to process into refined copper.

Massive smelter capacity additions, especially in China in
recent years.

Smelters kept on producing by finding short term
workarounds (e.g. insourcing copper scrap).

Source: Vontobel Asset Management, Bloomberg. Periods: left chart: Bloomberg, Vontobel. 12/2019-6/2024. right chart: 2000-2030 forecast, Company

reports, WoodMac, CRU, SMM, Macquarie.
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Industrial metals
Is there a copper shortage long-term?

Vontobel

A huge supply gap will open up Even #1 producer Chile struggled recently

27
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Committed projects
mmmm Copper production from existing mines
Primary demand

PATEEHER! RIS 200 Lo} (IR 4. Existing mines face decreasing ore quality, water issues.
New mines face delays due to environmental protests (see
Cobre Panama), cost overruns, take 5-8 years to come
online.

Codelco Q1 output decline (-9.6%) due to lower ore quality
of aging mines.

Left chart: CRU Group, right chart: Vontobel Asset Management, Bloomberg 01/2022-05/2024. 31
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Industrial metals
Renewables are metals-intense

Metals used in vehicles

Vontobel

Metals used in power generation

I

Offshore
wind
. e [ IS
wind
Conventional
coa [V
Natural gas F|
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0 5000 10000 15000
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m Copper H Lithium Nickel Manganese ® Cobalt m Copper Nickel Manganese m Cobalt ® Chromium
® Graphite mZinc Rare earths = Others ®m Molybdenum = Zinc m Rare earths Silicon Others

Source: https://www.iea.org/reports/the-role-of-critical-minerals-in-clean-energy-transitions.
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Precious metals
Strong physical demand

Gold expensive despite high interest rates...
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Gold prices have been disconnecting from (real) yields in

since 2022.

Central bank cutting rates will bring support.

Past performance is not a guide to current or future performance

Vontobel

...as accelerating central bank demand supports prices
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Central bank flows accumulated m ETF flows accumulated

Central banks started to replace their US-Dollar holdings
by gold positions.

ETF holdings decreasing.

Source: Vontobel Asset Management, Bloomberg. Period: left chart: 1/2009-6/2024, right chart; 12/2017-3/2024. 33



. Vontobel
Precious metals

Central banks gold demand

How do you expect your institution’s gold reserves to China is not the only central bank buying gold
change over the next 12 months?
oraci [
2024 29% 68%
° ° . sepan |
003 (2 e 8 Thaiand [
2022 25% 70% B singapore |G
2021 ((20% 63% 11% poand |
2020 20% 57% % 19% india ||
2019 | 8% 74% 3% 15% Turkey |
0% 20%  40% 0% 80%  100% crine. |
0 100 200 300
Increase Remain unchanged m Decrease Don’t know

Central bank survey by Gold Council per end April 2024
29% of central banks respondents intend to increase their
gold reserves in the next twelve months, the highest level
ever.

Central banks gold buying 2021 - Q1 2024.

Period: left chart: Source World Gold Council, 6/18/2024. 34
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Wheat caught between bad outlook for Russia and stellar crop

conditions in USA

Soybeans accum. exports & outstanding sales

High/Low past 10yrs
=#N/A Invalid Security

—Average past 10yrs
—2023
—2022

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

China leaning towards Argentina and Brazil rather than US

soybean destination.

Source: Bloomberg, Vontobel Left chart: 01/2014-06/2024. Right chart:, 03/2014-06/2024.
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Stellar wheat crop conditions in the US

High/Low past 10yrs 70%
==\\/tr Wheat Cond % Crop Progress
—Average past 10yrs
—2023 65%
—2022
— ] 60%
- - 55%
50%
W 45%
H - 40%

B - 35%

B 30%

25%

31-Mar  30-Apr 31-May  30-Jun 31-Jul 31-Aug

US Winter wheat in healthy condition.

30-Sep 31-Oct  30-Nov

36



Agenda

17
38
45

How to implement commodities: Gold or a broad basket?

Commodities market outlook
Fund offering
Appendix

Vontobel

37



Vontobel’s commodity fund offering

Product

Benchmark

Universe

Risk target

SFDR Classification

AuM

Assets under management, as of 31.5.2024.

Vontobel Fund - Commodity

—_—

Long-only (UCITS)

Bloomberg Commodity Index TR

Diversified basket of commodities
(energy, industrial and precious
metals, grains, softs, livestock)

6-9% tracking error

-

USD 334 mio

MMM

- __ _ _

_

Vontobel

Vontobel Fund — Non-Food Commodity

2 -.00HIIIheeeee

Long-only (UCITS)

Bloomberg Commodity ex-
Agriculture and Livestock Capped
Index TR

Energy, industrial and precious
metals, excluding agriculture

no explicit target

Article 6

USD 84 mio

A A A\
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Our offering

Investment

Philosophy

Our
Strengths

Vontobel

Commaodity investing requires a hybrid approach for long-term success

Machines allow for a systematic exploitation of commodity risk premia

Humans take advantage of fundamental, idiosyncratic opportunities

Active commodity management adds value over a pure passive approach

Solid, long-term track record in a UCITS compliant framework

Unique investment approach

Combining systematic strategies (Machine) with fundamental analysis (Human)

Strong team background

Leveraging both in-depth fundamental knowledge and quantitative skills

39



Vontobel Fund — Commodity I Vontobel

Net annualized performance overview

Fund characteristics Net return as of 30.6.2024 (in %)
+12% L
Discretionary managed long-biased commodity fund that utilizes a structured ° 0 <
Fund investment process based on fundamental research combined with quantitative +9% I d 2
screening. Investment universe covers 35 commodities. ™~ lVontobeI_Fund -
(LU0415415800) +6% Commodity
X
Reference Index Bloomberg Commodity Total Return Index +3% m 8\; _
-
Currency USD +0%
© Reference Index
% S8
C
-6% ©
=
9% ¥ e
?;_ Relative
-12% v
YTD 2023 3yearsp.a. b5yearsp.a. 10 yearsp.a.
Rolling 12-month net returns (in %) Net return vs. peers as of 30.6.2024 (in %)
0,
Fund - | Reference Index 20%
Top Quartile
1.7.2023-30.6.2024 9.43 5.00 15%
2nd Quartile
1.7.2022-30.6.2023 -12.26 -9.61 10% — — B [ ] 3rd Quartil
rd Quartile
|
1.7.2021-30.6.2022 20.04 24.27 5% — — = = Bottom Quartile

s N
] -
1.7.2020-30.6.2021 48.04 45.61 0% —- - = Fund

I Benchmark

1.7.2019-30.6.2020 -7.81 -17.38 -5%

YTD 1 year 3yearsp.a. 5yearsp.a. 10yearsp.a.

Past performance is not a guide to current or future performance. Performance data does not take into account any commissions and costs charged when shares
of the fund are issued and redeemed, if applicable. The return of the fund may go down as well as up due to changes in rates of exchange between currencies.
Source: Vontobel Asset Management, Morningstar Direct. 0



Vontobel

Investment risks of the Vontobel Fund — Commodity

— Using derivatives creates significant leverage. The sub-fund is also — The sub-fund’s investments may be subject to sustainability risks.
subject to corresponding valuation risks and operational risks. Information on how sustainability risks are managed in this sub-fund
— Using derivatives results in corresponding counterparty risks. may be obtained from vontobel.com/sfdr.

The listed risks concern the current investment strategy of the fund and not necessarily the current portfolio.
Subject to change, without notice, only the current prospectus or comparable document of the fund is legally binding. 41


http://www.vontobel.com/sfdr

Vontobel

To Summarise...

Improved
diversification

Commodities are an efficient

inflation hedge ...

...and a diversifier given rising

equity/bond correlation

Commodities hedge against

geopolitical risks

Source: Vontobel.
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Vontobel Fund — Commodity

Performance attribution

Gross performance attribution 2024 (per month-end June)

Absolute Perform % Attribution %
Contract
Portfolio Bench. Weighting Select. Total
Vontobel Fund - 5.37 2.38 3.22 -0.23 2.99
Energy 3.97 1.47 2.62 -0.16 2.46
Crude Ol 1.61 2.23 -0.18 -0.49 -0.67
Gasoil QS 0.73 0.40 0.63 -0.30 0.33
Heating Oil 0.40 0.18 0.30 -0.07 0.23
Natural Gas 0.88 -1.59 1.79 0.67 2.46
Gasoline 0.36 0.26 0.08 0.04 0.11
Industrial Metal 1.83 0.94 0.82 0.07 0.90
Aluminium 0.00 0.06 -0.05 0.00 -0.05
| _Copper 1.02 0.63 0.38 0.02 0.40
Lead -0.10 0.05 -0.15 0.00 -0.15
Nickel 0.04 0.06 -0.02 0.00 -0.02
| Tin 0.76 0.77 0.00 0.77|
Zinc 0.10 0.16 -0.12 0.05 -0.06
Precious Metal 1.84 2.23 -0.44 0.06 -0.38
Gold 1.36 1.38 -0.07 0.04 -0.03
Palladium 0.01 0.01 0.00 0.01
Platinum -0.63 -0.63 0.00 -0.63
Silver 1.10 0.85 0.25 0.02 0.27

Absolute Perform %

Attribution %

Vontobel

Contract
Portfolio Bench. Weighting Select. Total

| Grains -3.84 -3.25 -0.74 0.17 -0.57|
Corn -0.87 -1.07 0.15 0.07 0.22
Soybean Meal -0.45 -0.36 -0.05 -0.02 -0.08
Soybean Oil -0.76 -0.39 -0.44 0.08 -0.36
Soybeans -0.91 -0.83 -0.11 0.05 -0.06
Wheat -0.87 -0.59 -0.28 -0.01 -0.28
Softs 2.03 0.61 1.55 -0.12 1.43
| Cocoa 1.71 1.73 0.00 1.73|
Coffee 0.62 0.65 0.00 -0.04 -0.04
Cotton -0.28 -0.18 -0.19 0.09 -0.10
Sugar -0.02 0.14 0.01 -0.17 -0.16

[ Livestock -0.46 0.37 -0.60 -0.26 -0.85|
Cattle 0.13 0.41 -0.05 -0.24 -0.29
Lean Hogs -0.59 -0.04 -0.55 -0.02 -0.56

Weighting: relative performance coming from over- underweighting commodities
Contract Selection: relative performance coming from positioning on futures curve

Past performance is not a guide to current or future performance.

Performance data does not take into account any commissions and costs charged when shares of the fund are issued and redeemed, if applicable.
Data period: 31.12.2023 to 28.6.2024. Source: Vontobel Asset Management, Bloomberg PORT.

Numbers are gross performance, futures only.
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Vontobel
Investment process

The case for hybrid

A hybrid approach allows to make the most of the strengths of Human vs. Machine engines

Strengths Weaknesses

— Reacts slowly to shocks & changin
— Scalability: Processes data efficiently y ging

fundamentals
. — Un-emotional, unbiased decisions
Machine — Lacks robustness when data is scarce
— Exploits patterns and regimes
— Falils at predicting intentions and their
— Detects inefficiencies in the market

consequences
— Compensates data gaps w/ analysis — Lacks scalability
— Reacts fast w.r.t. regime changes — To makes the most of all data
Human
— Understands shocks and their impact — Falls victim to behavioral biases
— Modulates risk management effectively — By definition unconscious

— The allocation process is designed to make the most of respective strengths while compensating weaknesses

Source: Vontobel. 46



Vontobel
Investment process

Hybrid approach

The combination of systematic strategies (Machine) and a fundamental approach (Human) offers the best of both
worlds: a data-driven exploitation of risk premia, and strategic / tactical overlays based on human analysis.

Engine Characteristics

— Systematic commodity risk premia strategies

— Based on data-driven signals and theoretical rationale

Machine
— Selection of diversifying strategies across different risk premia

Scale-up of different risk premia in line with the commodities cycle

— Strategic, in-depth fundamental analysis of investment themes
— E.g., supply / demand, capex cycles = requiring human expertise
Human
— Tactical allocations based on exogenous events

— E.g., weather or geopolitical shocks = requiring human monitoring

Total — The total risk coming from both engines is modulated in the final allocation

Source: Vontobel. a7



Vontobel

Risk allocation

The Machine allocation is used as a starting point. In a second step, the allocation is enhanced with tactical bets
and risk adjustments — made by the Human — to generate a well-diversified and robust commodity portfolio.

Machine Human
— Baseline allocation to harvest risk premia, e.g.: — Tactical allocation based
— Backwardation trades — Fundamental analysis
— Congestion exposures — Shocks / regime changes
— Curve rotations
— Machine takes positions of two types — Human can take position of several types
— Across commodities, directionally — Individual commodity over- / under-weight
— As overweight / underweight vs. benchmark — Off-benchmark allocation
— Within a commodity, on its future curve — Modify curve positioning on seasonality

Source: Vontobel Asset Management. 48
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Disclaimer

This marketing document was produced by one or more companies of the Vontobel Group (collectively "Vontobel") for institutional clients, for distribution in AT, DE, LI, LU, CH, GB, IT and ES.

This document is for information purposes only and does not constitute an offer, solicitation or recommendation to buy or sell shares of the fund/fund units or any investment instruments, to effect any
transactions or to conclude any legal act of any kind whatsoever. Subscriptions of shares of the fund should in any event be made solely on the basis of the fund’s current sales prospectus (the “Sales
Prospectus”), the Key (Investor) Information Document (“K(1)ID"), its articles of incorporation and the most recent annual and semi-annual report of the fund and after seeking the advice of an independent
finance, legal, accounting and tax specialist. This document is directed only at recipients who are institutional clients, such as eligible counterparties or professional clients as defined by the Markets in
Financial Instruments Directive 2014/65/EC (“MiFID”) or similar regulations in other jurisdictions, or as qualified investors as defined by Switzerland’s Collective Investment Schemes Act (“CISA”).

For products with the ESG SFDR Category Art. 6, the investments underlying this financial product do not take into account the EU criteria for environmentally sustainable economic activities.

Past performance is not a reliable indicator of current or future performance. Performance data does not take into account any commissions and costs charged when shares of the fund are issued
and redeemed, if applicable. The return of the fund may go down as well as up, e.g. due to changes in rates of exchange between currencies. The value of the money invested in the fund can increase or
decrease and there is no guarantee that all or part of your invested capital can be redeemed.

Interested parties may obtain the above-mentioned documents free of charge from the authorized distribution agencies and from the offices of the fund at 11-13 Boulevard de la Foire, L-
1528 Luxembourg. , the representative in Switzerland: Vontobel Fonds Services AG, Gotthardstrasse 43, 8022 Zurich, the paying agent in Switzerland: Bank Vontobel AG, Gotthardstrasse 43, 8022
Zurich, the European facilities agent for Germany: PwC Société coopérative - GFD, 2, Rue Gerhard Mercator B.P. 1443, L-1014 Luxembourg, Email: lu_pwc.gfd.facsvs@pwc.com,
https://gfdplatform.pwc.lu/facilities-agent/view/vi-de, the information agent in Liechtenstein: LLB Fund Services AG, Aulestrasse 80, FL-9490 Vaduz, the facilities agent in Austria: Erste Bank der
oesterreichischen Sparkassen AG, Am Belvedere 1, A-1100 Vienna. Refer for more information on the fund to the latest prospectus, annual and semi-annual reports as well as the key (investor)
information documents (“K(I)ID”). These documents may also be downloaded from our website at vontobel.com/am. A summary of investors rights is available in English under the following link:
www.vontobel.com/vamsa-investor-information. Please note that certain subfunds are exclusively available to qualified investors in Andorra or Portugal.

Refer for more information regarding subscriptions in Italy to the Modulo di Sottoscrizione. For any further information: Vontobel Asset Management S.A., Milan Branch, Piazza degli Affari 2, 20123 Milano,
telefono: 0263673444, e-mail clientrelation.it@vontobel.com.

In Spain, funds authorized for distribution are recorded in the register of foreign collective investment companies maintained by the Spanish CNMV (under number 280). The KID can be obtained in
Spanish from Vontobel Asset Management S.A., Sucursal en Espafia, Paseo de la Castellana, 91, Planta 5, 28046 Madrid.

The fund authorised for distribution in the United Kingdom and entered into the UK’s temporary marketing permissions regime can be viewed in the FCA register under the Scheme Reference Number
466625. The fund is authorised as a UCITS scheme (or is a sub fund of a UCITS scheme) in a European Economic Area (EEA) country, and the scheme is expected to remain authorised as a UCITS while
it is in the temporary marketing permissions regime. This information was approved by Vontobel Asset Management S.A., London Branch, which has its registered office at 3rd Floor, 70 Conduit Street,
London W1S 2GF and is authorized by the Commission de Surveillance du Secteur Financier (CSSF) and subject to limited regulation by the Financial Conduct Authority (FCA). Details about the extent of
regulation by the FCA are available from Vontobel Asset Management S.A., London Branch, on request. The KIID can be obtained in English from Vontobel Asset Management S.A., London Branch, 3rd
Floor, 70 Conduit Street, London W1S 2GF or downloaded from our website vontobel.com/am.

The MSCI data is for internal use only and may not be redistributed or used in connection with creating or offering any securities, financial products or indices. Neither MSCI nor any other third party
involved in or related to compiling, computing or creating the MSCI data (the “MSCI Parties”) makes any express or implied warranties or representations with respect to such data (or the results to be
obtained by the use thereof), and the MSCI Parties hereby expressly disclaim all warranties of originality, accuracy, completeness, merchantability or fitness for a particular purpose with respect to such
data. Without limiting any of the foregoing, in no event shall any of the MSCI Parties have any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits)
even if notified of the possibility of such damages.

“BLOOMBERG®” and the Bloomberg indices listed herein (the “Indices”) are service marks of Bloomberg Finance L.P. and its affiliates, including Bloomberg Index Services Limited (“BISL”), the
administrator of the Indices (collectively, “Bloomberg”) and have been licensed for use for certain purposes by the distributor hereof (the “Licensee”). Bloomberg is not affiliated with Licensee, and
Bloomberg does not approve, endorse, review, or recommend the financial products named herein (the “Products”). Bloomberg does not guarantee the timeliness, accuracy, or completeness of any data
or information relating to the Products.

This document is not the result of a financial analysis and therefore the “Directives on the Independence of Financial Research” of the Swiss Bankers Association are not applicable. Vontobel and/or its
board of directors, executive management and employees may have or have had interests or positions in, or traded or acted as market maker in relevant securities. Furthermore, such entities or persons
may have executed transactions for clients in these instruments or may provide or have provided corporate finance or other services to relevant companies.

Although Vontobel believes that the information provided in this document is based on reliable sources, it cannot assume responsibility for the quality, correctness, timeliness or completeness of the
information contained in this document. Except as permitted under applicable copyright laws, none of this information may be reproduced, adapted, uploaded to a third party, linked to, framed, performed in
public, distributed or transmitted in any form by any process without the specific written consent of Vontobel. To the maximum extent permitted by law, Vontobel will not be liable in any way for any loss or
damage suffered by you through use or access to this information, or Vontobel’s failure to provide this information. Our liability for negligence, breach of contract or contravention of any law as a result of
our failure to provide this information or any part of it, or for any problems with this information, which cannot be lawfully excluded, is limited, at our option and to the maximum extent permitted by law, to
resupplying this information or any part of it to you, or to paying for the resupply of this information or any part of it to you. Neither this document nor any copy of it may be distributed in any jurisdiction
where its distribution may be restricted by law. Persons who receive this document should make themselves aware of and adhere to any such restrictions. In particular, this document must not be
distributed or handed over to US persons and must not be distributed in the USA.
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