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Key takeaways

During the first quarter of 2026, equity markets softened
as investors increasingly shifted their focus from speculating
about Al winners to shunning purported Al losers, seeking to
understand which industries may be disrupted by artificial
intelligence (Al). By March, the risk-off narrative intensified in
response to growing geopolitical tensions, with the US and
Israel attacking Iran. Equities pulled back broadly; however,
energy stocks rallied strongly as energy prices spiked.
Concerns about inflation resurfaced, prompting investors to
question prior expectations of interest rate cuts and the
overall resilience of the economy. The Vontobel Fund - US
Equity underperformed the S&P 500 Index during the quarter.

—  Stock selection in the information technology sector was
the largest detractor from relative performance, because of
our overweight to software, followed by stock selection in the
health care sector. On the positive side, stock selection in
consumer staples and financials were the leading contributors
to relative returns.

— There is a risk that the standoff with Iran may not be
resolved in the coming weeks, raising the probability of a
recession. We believe that the companies in our portfolio are,
on average, less economically sensitive and their earnings
would be resilient if there were an economic downturn.

— In addition to the risk to economic growth, sustained
higher oil prices would lead to higher inflation, which would
make it more challenging for the Federal Reserve (Fed) to cut
interest rates. There is a scenario in which higher inflation

does not result in a recession, due to offsetting fiscal stimulus,
but could lead to higher interest rates. This, in turn, could
pressure stocks, especially those trading at higher multiples.
We believe our valuation discipline will hold us in good stead,
as our portfolio trades at a reasonable multiple of earnings
and free cash flow, relative to the growth rates and quality of
those companies.

—  The market has been, often indiscriminately, punishing
stocks in some industries, such as software and data. Some
of those companies are indeed at risk of being disrupted by
Al. We have exited our positions in those companies whose
business models are threatened by Al. We believe the names
we continue to hold are more likely to benefit from Al, by
lowering their software development costs and accelerating
revenue growth by incorporating Al features.

— The market’s often indiscriminate selling can be a
potentially great opportunity for bottom-up investors to add
value. We believe our portfolio is well-positioned to capture
opportunities and we are highly optimistic about its forward
return potential.

Fund characteristics

Vontobel Fund — US Equity |

Share class (ISIN LU0278092605)
Reference index S&P 500 -TR
Currency uUsD

Inception date 16.3.2007

Reporting period 16.3.2007-31.3.2026

Marketing document for institutional investors in: AT, CH, DE, DK, ES, FI, FR, GB, IE, IT, LI, LU, NL, NO, PT, SE, SG (Professional Investors

only).

Investors in France should note that, relative to the expectations of the Autorité des Marchés Financiers, this fund presents disproportionate
communication on the consideration of non-financial criteria in its investment policy.
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Historical performance (net returns, in %) as of 31.3.2026 (I-Share class)
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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. Performance and characteristics for other share classes will differ from the information discussed herein.

Market review

Geopolitical turmoil set the tone for the quarter, culminating in
the conflict in Iran, which led to oil supply disruption and
impacted stock prices. Concerns about the impact of Al on
businesses and the economy also shook markets, causing
stocks to decline.

The quarter started with a surprise move by the Trump
administration to seize Venezuela’s President on charges of
narco-terrorism. The US President subsequently rattled
European allies by reiterating plans to take Greenland and
refusing to rule out military action. However, strikes on Iran
conducted alongside Israel, and subsequent reprisals, had the
greatest impact on financial markets.

Qil prices and stocks moved in reaction to news around the
deepening conflict. Reports of discussions regarding a peace
deal, and Iranian proposals to facilitate the passage of non-
hostile vessels through the Strait of Hormuz, assuaged some
market concerns toward the end of March. However, warnings
about prolonged conflict pushed the S&P 500 to its lowest
level for the quarter.

The Federal Reserve held interest rates steady in March,
maintaining a cautious stance amid inflation concerns and
geopolitical uncertainty.

Markets were also impacted by concerns about the impact of
Al on specific industries as well as the broader economy. New
Al tools from Anthropic knocked confidence in enterprise
software providers. The sell-off hit listed private capital
lenders to the software sector, which snowballed into worries
about the global private debt market. A pessimistic report
about the impact of Al on the labor force and the economy
also shook individual stocks.

There was further uncertainty after the US Supreme Court
struck down the Trump administration’s tariff regime. The US
President announced a temporary global tariff of 10% and
threatened to raise the level to 15%.

Global markets FIRST
Performance (%) as of 31.3.2026 QUARTER 1YEAR
MSCI All Country World Index -3.20 20.01
MSCI All Country World ex U.S. Index -0.71 24.91
MSCI EAFE (Europe, Australasia, Far East) -1.24 21.27
MSCI Europe Index -2.82 19.11
MSCI Japan Index 1.37 25.88
MSCI All Country Asia ex Japan Index -1.18 28.37
MSCI Emerging Markets Index -0.17 29.55
S&P 500 Index -4.33 17.80
Source: FactSet, MSCI, S&P

Expressed in USD.

S&P 500 - TR FIRST

Sector performance (%) as of 31.3.2026 QUARTER 1YEAR
Energy 37.95 34.99
Materials 9.62 17.43
Utilities 8.04 18.70
Consumer Staples 7.48 5.52
Industrials 4.54 24.68
Real Estate 2.52 1.30
Health Care -5.00 1.76
Communication Services -6.98 32.37
Information Technology -9.17 28.78
Consumer Discretionary -9.25 11.43
Financials -9.48 0.28

Source: FactSet, S&P
Expressed in USD.
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Outlook

—  The obvious short-term risk is that elevated oil prices
could lead to a recession. The US market has not
experienced a massive sell-off from the conflict with Iran
because the US is perceived to be more resilient to oil price
shocks, due to its less oil intensive economy and status as a
net exporter of oil. Additionally, markets appear to assume
that oil prices will not remain elevated for an extended period.

— However, there is a risk that the standoff with Iran may
not be resolved in the coming weeks, raising the probability of
a recession. We believe that the companies in our portfolio
are, on average, less economically sensitive and their
earnings would be resilient if there were an economic
downturn. The portfolio’s low beta, both historically and ex
ante, is consistent with that assumption.

— In addition to the risk to economic growth, sustained
higher oil prices would lead to higher inflation, which would
make it more challenging for the Fed to cut interest rates.
There is a scenario where higher inflation does not result in a
recession, due to offsetting fiscal stimulus, but could lead to
higher interest rates. This, in turn, could pressure stocks,
especially those trading at higher multiples. We believe our
valuation discipline will hold us in good stead, as our portfolio
trades at a reasonable multiple of earnings and free cash
flow, relative to the growth rates and quality of those
companies. If we were to experience a scenario similar to
2022, or a milder version of it, we believe our portfolio should
be more resilient than the overall market.

— Aside from the macroeconomic concerns about higher
inflation and a possible recession, Al's potential to disrupt
certain business models remains a key area of debate for
quality growth investors. The market has been, often
indiscriminately, punishing stocks in some industries, such as
software and data. Some of those companies are indeed at
risk of being disrupted by Al. We have exited our positions in
those companies whose business models are threatened by
Al. We believe the names we continue to hold are more likely
to benefit from Al, by lowering their software development
costs and accelerating revenue growth by incorporating Al
features.

— The market’s often indiscriminate selling can potentially
be a great opportunity for bottom-up investors to add value.
We believe our portfolio is well-positioned to capture
opportunities and we are highly optimistic about its forward
return potential.

Performance drivers'

The Vontobel Fund - US Equity underperformed the S&P 500
Index during the quarter. Stock selection in the information
technology sector was the largest detractor from relative
performance, because of our overweight to software, followed
by stock selection in the health care sector. On the positive
side, stock selection in consumer staples and financials were
the leading contributors to relative returns.

On an individual stock basis, Casey’s General Store, Iron
Mountain, and Akamai Technologies were the top contributors

Vontobel

to absolute performance, while Microsoft, Intuit, and Boston
Scientific were the largest detractors.

Shares of Casey’s General Store rallied as the market favored
companies with resilient business models amid heightened
uncertainty caused by the war in Iran. The company benefits
from its diversified revenue streams, which include
convenience store and gas station businesses. The essential
nature of its products makes it relatively resilient during
challenging macroeconomic environments. Casey'’s reported
solid fiscal third-quarter results in March and has recently
benefitted from the success of its new chicken wing offering,
which will be rolled out to over 500 stores to complement its
existing pizza offering.

Iron Mountain’s stock advanced after the company reported
robust quarterly results. Its core business remains stable,
while accelerated growth is being driven by its data center
segment, which has benefited from strong leasing activity and
favorable pricing trends. This has supported record margins
and is expected to drive further margin expansion through
2026.

Akamai Technologies, a leading cybersecurity and cloud
computing company, also rallied. In our view, the company is
well-positioned to benefit from heightened demand for
cybersecurity in an increasingly digital society. Its cloud
infrastructure services business is experiencing accelerated
growth, and the recent launch of Akamai Inference Cloud is
designed to meet the growing need for scaling Al inference.

In contrast, shares of Microsoft sold off as investors
speculated about potential disruption to its software business
from Al. Although the company reported solid results across
the board, its Azure cloud business, while exceeding
guidance, fell short of even higher buy-side expectations. We
continue to monitor the rapidly evolving Al landscape and its
potential impact on the business, and we have reduced our
position in the near term.

Similarly, Intuit declined as investors speculated about
potential disintermediation by Al. However, given the nature of
its solutions, such as tax and accounting services, and the
critical importance of accuracy in these areas, we believe the
company’s competitive moat remains intact. Additionally, Intuit
is proactively embedding generative Al into its products. For
example, its QuickBooks product now offers Al-driven
financial insights, virtual assistants for automating
bookkeeping, and Al-powered forecasts and personalized
financial recommendations to enhance user productivity. We
believe these innovations will continue to support the
company’s long-term competitive advantage.

Boston Scientific’s stock weakened despite delivering strong
organic growth and exceeding earnings expectations.
Investors focused on the electrophysiology (EP) business,
which grew by 35% but fell short of consensus estimates due
to increased competition. Although the company provided
solid guidance, it did not meet investor expectations. We
believe the sell-off is an overreaction, as the company’s broad
portfolio remains intact.

" Please see full list of top and bottom 5 contributors at the end of this commentary.
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Attribution

Sector
Vontobel Fund — US Equity vs. S&P 500 - TR
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Source: FactSet, MSCI

Attributions for the quarter ending 31.3.2026.

Based on cumulative gross performance (USD) of Vontobel Fund — US
Equity. The gross rates of return are presented before the deduction of
investment management fees, other investment-related fees, and after the
deduction of foreign withholding taxes, brokerage commissions and
transaction costs. An investor’s actual return will be reduced by investment
advisory fees. Country attribution based on top 5 / bottom 5 countries by
total effect. Past performance is not indicative of future results.

Total Effect: The net effect of the allocation and selection effects. A single-
period sector or country’s geometric total effect is calculated by multiplying
the product of one plus the allocation effect (AE/100 + 1) by one plus the
selection effect (SE/100 + 1) and subtracting one from the result before
multiplying by 100.

Vontobel

Portfolio changes'’

When building portfolios, we believe it is important to strike a
balance of quality companies with different characteristics.
We therefore internally categorize quality companies into
three buckets:

Leaders: higher growth “engines” of the portfolio, names
exposed to secular drivers, typically at high valuations

Defenders: moderate growth, with high levels of durability and
drawdown protection, the “seatbelts,” typically at lower
valuations than leaders

Opportunistic: high growth with a degree of cyclicality, lower
predictability, but lower valuations, serve as the “accelerators”

We initiated positions in three companies in the industrials
sector: Allegion and Emerson Electric, both of which we
categorize as Opportunistic; and Cintas Corporation, which
we consider a Leader.

Allegion is a global leader in security access solutions (locks).
The company owns many well-known brands, such as
Schlage, and holds a significant market share in the US. It
has strong brand recognition and is a trusted name.
Approximately 75% of its sales come from the commercial
market, while the remaining sales are derived from the
residential market. The company has delivered healthy
margins and returns given its strong position in the industry.
In addition to the financial metrics, Allegion also has many
other good attributes, such as the adoption of electro-
mechanical locks where penetration is still growing, which is
another source of structural growth for the company. With
door locks guided under building codes and existing
relationships with specifiers (e.g., architects, engineers) an
important factor, Allegion is able to flex its pricing power and
its distribution advantage to continue gaining market share.
Since a lot of the market is still very fragmented, we believe
Allegion has a long tail of growth ahead through both organic
and inorganic opportunities.

Emerson Electric is a leading player in the industrial
automation space with a diverse portfolio of strong brands. Its
Software and Control segment includes the recent
acquisitions National Instruments (NI) and Aspen, both of
which are leaders in their respective fields of test and
measurement, and process automation software. The larger
Intelligence Devices segment includes solutions used in
automation, including sensors, control valves, and
instrumentation. Emerson’s portfolio provides mission-critical
solutions that increase value for its customers, which makes
them very sticky. The steadiness of the company’s economics
stems from the fact that 65% of its sales are exposed to MRO
(maintenance, repair and operations) related spend on its
huge installed base. Another 20% of its sales are related to
modernization and expansion efforts by its customers. An
additional positive attribute is the diversified end exposures,
which span across industries, e.g., power, oil and gas,
chemical, industrial, life sciences, semiconductor, aerospace
and defense, metals and mining. The company’s growth is
supported by exposure to areas that are being driven by

Sector allocations are as of 31.3.2026 and based on the Vontobel Fund — US Equity.
" Purchases provided are the new purchases with positions greater than 50 basis points in the Vontobel Fund — US Equity for the period. Sells provided are
all names that were fully liquidated in the Vontobel Fund — US Equity for the period. The holdings may not represent all of the securities purchased, sold, or

recommended for advisory clients.
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secular tailwinds like automation, electrification, energy
security build out as well as exposure to aerospace and
defense and health care.

Cintas Corporation operates within the outsourced facility
services industry, delivering mission-critical uniform, safety,
and compliance solutions to businesses. Its vertically
integrated, route-based model enables high customer
retention and strong unit economics driven by density
advantages. The company’s core economic engine is the
Uniform Rental segment, which generates recurring revenue
through long-duration service contracts. This model embeds
Cintas deeply into customer operations, creating switching
costs and enabling consistent pricing power. Over time, the
company layers additional services — First Aid and Fire
Protection — onto this base, increasing revenue per customer
and enhancing lifetime value. The company’s competitive
advantage is rooted in its route density. As stop density
increases, marginal costs decline, creating a self-reinforcing
cost advantage that smaller competitors cannot replicate. This
translates into structurally higher margins and return on
invested capital (ROIC).

We exited our position in information technology company
Adobe, which we considered a Leader, to reallocate capital to
higher conviction opportunities. While the company continues
to deliver on its current growth expectation, we have seen
increased competitive intensity that is putting pressure on the
company in the long run, which has intensified with innovation
from Al-enabled competitors.

We sold consumer discretionary company Booking Holdings,
which we categorized as a Leader. While online travel
agencies (OTAs) continue to dominate travel searches
currently, risks that Al will take some market share raise
concerns over long term disruption. This comes on top of
overall travel demand that is increasingly facing a difficult
environment.

We sold materials company Ecolab, a Defender, to reallocate
capital to other opportunities given stretched valuations and
the company’s higher exposure to raw material inflation risks.
We continue to see the merits of its business and Ecolab
remains in our research universe.

We exited our position in financials company Toast, which we
considered Opportunistic, as we look for more resilient growth
opportunities in a more difficult environment. With Al raising
concerns around disruption risk, we reallocated capital to
businesses where we find higher conviction in long-term
resilience.

Allocation

Sector

Vontobel

® |nformation Technology 22.0%
Industrials 18.9%
Financials 14.5%
Health Care 11.0%
= Communication Services 10.0%
m Consumer Discretionary 8.2%
m Consumer Staples 5.1%
m Materials 4.0%
u Real Estate 3.9%
m Cash & Cash Equivalents 2.3%
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Portfolio data
Top 10 holdings’ Top 5 contributors’ by security (3 months)
% OF AVERAGE CONTRIBUTION
SECTOR COUNTRY PORTFOLIO SECTOR WEIGHT (%) TO RETURN (%)
Microsoft Information . Casey's General
Corporation Technology United States 6.3 Stores, Inc. Consumer Staples 3.25 0.79
Consumer . Iron Mountain
Amazon.com, Inc. Discretionary United States 5.8 Incorporated Real Estate 253 0.44
Alphabet Inc. Class ~ Communication . . ) .
A Services United States 5.4 ﬁl;amal Technologies, ?;gmgltgon 1.48 0.39
Waste Management, | ) ited S . 9y
Inc. ndustrials United States 4.5 Ferguson Enterprises
information Inc Industrials 3.22 0.28
Intuit Inc. Technol United States 43 :
i e echnology. Coca-Cola Company  Consumer Staples 2.59 0.26
ntercontinental . . .
Exchange, Inc. Financials United States 4.0
(B:OS‘O” Scientific Health Care United States 3.9 Bottom 5 contributors? by security (3 Months)
orporation :
Mastercard Fi ial United Stat
Incorporated Class A ' anclas nited States 3.8 AVERAGE CONTRIBUTION
Casey's General Consumer United Stat SECTOR WEIGHT (%) TO RETURN (%)
Stores, Inc. Staples nite ates 3.0 Microsoft Information 6.28 154
Meta Platforms Inc Communication . Corporation Technology ) i
Class A Services United States 3.0 Information
Intuit Inc. Technology 3.67 -1.32
Total 441 e
ggf;‘;?a?ig'ﬁ”“f'c Health Care 276 1.04
fati Information
Characteristics Adobe Inc. Technology 1.85 0.74
Workday, Inc. Information 1.43 -0.69
Technology
U.S. EQUITY! S&P 500 . 1 .
Market capitalization (USD B), 6383 12287  Top 5 contributors’ by security (1 year)
weighted average ) )
P/E —forecast 12-month, 20.9 19.6 AVERAGE CONTRIBUTION
weighted harmonic average SECTOR WEIGHT (%) TO RETURN (%)
Dividend yield (%) 1.1 1.2 Alphabet Inc. Comlmumcanon 5.95 3.9
Services
=" i i 0, i
5-yr historical EPS growth (%) 12.9 15.1 Amphenol Corporation Information 239 169
Technology
. . o ;
Return on Equity, weighted average (%) 251 28.4 ggj?; snieneral Consumer Staples 263 1.34
IDEXX Laboratories,
Risk statistics (5 years) Inc. Health Care 1.01 1.00
::rggus"” Enterprises | 4 trials 2.73 0.99
U.S.EQUITY? S&P 500 Bottom 5 contributors' by security (1 year)
Annualized alpha -3.3 -
AVERAGE CONTRIBUTION
Beta 0.8 1.0 SECTOR WEIGHT (%)  TO RETURN (%)
Boston Scientific
Sharpe Ratio 0.2 0.6 Corporation Health Care 216 .12
. Information
Annualized standard deviation 13.7 15.3 Intuit Inc. Technology 3.53 -0.98
Adobe Inc. Information 2.21 -0.91
Technology
Workday, Inc. Information 129 -0.86
Technology
Becton, Dickinson and  yo.a1th Care 0.29 -0.75

Portfolio data as of 31.3.2026

Source: FactSet. All returns are expressed in USD.
" Based on the Vontobel Fund — US Equity. Fund holdings and characteristics subject to change. The reader should not assume that an investment in the

securities identified was or will be profitable. For more information on the calculation methodology or a complete list of holdings which contributed to overall
performance during the period, please contact a Vontobel representative at ClientServices@vontobel.com.
2 Based on gross performance of the Vontobel Fund — US Equity. The fund’s gross rates of return are presented before the deduction of investment

management fees, other investment-related fees, and after the deduction of foreign withholding taxes, brokerage commissions and transaction costs.
An investor’s actual return will be reduced by investment advisory fees.
Past performance is not indicative of future results.

Company



mailto:ClientServices@vontobel.com

7/9  Quarterly commentary / Vontobel Fund — US Equity / 1Q 2026 Vontobel

ESG metrics

ESG (MSCI) scores' ESG (MSCI) scores’ history
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Past performance is not indicative of future results. As of 31.3.2026. Based on the Vontobel Fund — US Equity.

Source: MSCI ESG Research LLC, FactSet. ESG scores calculated by MSCI ESG Research LLC.

"MSCI ESG Overall Score methodology is calculated as a simple weighted average of issuer ESG ratings, where cash is excluded.
2 Based on a company's most recently reported or estimated Scope 1 + Scope 2 greenhouse gas emissions.

Certain information ©2026 MSCI ESG Research LLC. This report contains “Information” sourced from MSCI ESG Research LLC, or its affiliates or
information providers (the “ESG Parties”). The Information may only be used for your internal use, may not be reproduced or redisseminated in any form
and may not be used as a basis for or a component of any financial instruments or products or indices. Although they obtain information from sources
they consider reliable, none of the ESG Parties warrants or guarantees the originality, accuracy and/or completeness, of any data herein and expressly
disclaim all express or implied warranties, including those of merchantability and fitness for a particular purpose. None of the MSCI information is intended
to constitute investment advice or a recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as such,
nor should it be taken as an indication or guarantee of any future performance, analysis, forecast or prediction. None of the ESG Parties shall have any
liability for any errors or omissions in connection with any data herein, or 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.
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Igor Krutov Edwin Walczak Chul Chang, CFA

Boutique Head, PM, PM, Analyst PM, Analyst
Analyst 48 years in industry 26 years in industry
32 years in industry 38 years with Vontobel 17 years with Vontobel

24 years with Vontobel

Investment risks’

— A company's stock price may be adversely affected by changes in the company, its industry or economic environment and prices can change quickly.
Equities typically involve higher risks than bonds and money market instruments.

— As the sub-fund focuses on companies that are domiciled and/or conduct the majority of their business in the US, it has a lower degree of risk diversifi-
cation.

— The sub-fund’s investments may be subject to sustainability risks. The sustainability risks that the sub-fund may be subject to are likely to have an
immaterial impact on the value of the sub-fund’s investments in the medium to long term due to the mitigating nature of the sub-fund’s ESG approach.
The sub-fund’s performance may be positively or negatively affected by its sustainability strategy. The ability to meet social or environmental objectives
might be affected by incomplete or inaccurate data from third-party providers. Information on how environmental and social objectives are achieved
and how sustainability risks are managed in this sub-fund 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.

Important legal information

This marketing document was produced by one or more companies of the Vontobel Group (collectively “Vontobel”) for institutional clients, for distribution in
AT, CH, DE, DK, ES, FI, FR, GB, IE, IT, LI, LU, NL, NO, PT, SE, SG (Professional Investors only) .

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 inves-
tors as defined by Switzerland’s Collective Investment Schemes Act (“CISA”).

Neither the fund, nor the Management Company nor the Investment Manager make any representation or warranty, express or implied, with respect to the
fairness, correctness, accuracy, reasonableness or completeness of an assessment of ESG research and the correct execution of the ESG strategy. As
investors may have different views regarding what constitutes sustainable investing or a sustainable investment, the fund may invest in issuers that do not
reflect the beliefs and values of any specific investor.

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
49 Avenue J.F. Kennedy, L-1855 Luxembourg, the facilities agent in Austria: Erste Bank der oesterreichischen Sparkassen AG, Am Belvedere 1, A-1100
Vienna, 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 Tax and Advisory, Société coopérative - GFD, 2, rue Gerhard Mer-
cator, L-2182 Luxembourg, Email: lu_pwc.gfd.facsvs@pwc.com, gfdplatform.pwec.lu/facilities-agent/, the information agent in Liechtenstein: LLB Fund
Services AG, Aulestrasse 80, FL-9490 Vaduz. 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 inves-
tor rights (including information on representative actions for the protection of the collective interests of consumers under EU Directive 2020/1828) is
available in English under: vontobel.com/vamsa-investor-information. Vontobel may decide to terminate the arrangements made for the purpose of market-
ing its collective investment schemes in accordance with Article 93a of Directive 2009/65/EC. Denmark: The KID is available in Danish. Finland: The KID
is available in Finnish. The KID is available in French. The fund is authorized to the commercialization in France. Refer for more information on the funds to
the KID. Ireland: It is the responsibility of any person in possession of this document and any related materials to inform himself of and to observe all appli-
cable laws and regulations of the countries of his nationality, residence, ordinary residence, or domicile. If you are in any doubt about the contents of this
document, you should consult your own legal, financial and/or tax advisors. This Fund shall only be marketed to professional investors in Ireland and shall
not be marketed to retail investors. Neither the Fund nor the investment has been authorized by the Central Bank of Ireland. If a prospective investor is not
interested in making an investment, this document should be promptly returned. This document does not, and shall not be deemed to, constitute an invita-
tion to the public in Ireland to subscribe shares in the Fund. No person receiving a copy of this document may treat it as constituting an invitation to them to
subscribe shares in the Fund or a solicitation to anyone other than the addressee. The offer for subscribe shares in the Fund shall not be made by any
person in Ireland otherwise than in conformity with the provisions of the Financial Instruments Directive 2014/65/EC (“MiFID”) and in accordance with any
codes, guidance or requirements imposed by the Central Bank of Ireland thereunder. Italy: 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. Netherlands: The Fund and its sub-funds are included in the register of Netherland's Authority for the
Financial Markets as mentioned in article 1:107 of the Financial Markets Supervision Act (“Wet op het financiéle toezicht”). Norway: The KID is available in
Norwegian. Please note that certain sub-funds are exclusively available to qualified investors in Andorra or Portugal. In Spain, funds authorized for distri-
bution 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. Sweden: The KID
is available in Swedish. The fund and its sub-funds are not available to retail investors in Singapore. Selected sub-funds of the fund are currently recog-
nized as restricted schemes by the Monetary Authority of Singapore. These sub-funds may only be offered to certain prescribed persons on certain
conditions as provided in the “Securities and Futures Act”, Chapter 289 of Singapore. This document was approved by Vontobel Pte. Ltd., which is licensed
with the Monetary Authority of Singapore as a Capital Markets Services Licensee and Exempt Financial Adviser and has its registered office at 8 Marina
Boulevard, Marina Bay Financial Centre (Tower 1), Level 04-03, Singapore 018981. This advertisement has not been reviewed by the Monetary Authority
of Singapore. The fund is not authorized by the Securities and Futures Commission in Hong Kong. It may only be offered to those investors qualifying as
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professional investors under the Securities and Futures Ordinance. The contents of this document have not been reviewed by any regulatory authority in
Hong Kong. You are advised to exercise caution and if you are in doubt about any of the contents of this document, you should obtain independent profes-
sional advice. This document was approved by Vontobel (Hong Kong) Ltd., which is licensed by the Securities and Futures Commission of Hong Kong and
provides services only to professional investors as defined under the Securities and Futures Ordinance (Cap. 571) of Hong Kong and has its registered
office at 1901 Gloucester Tower, The Landmark 15 Queen’s Road Central, Hong Kong. This advertisement has not been reviewed by the Securities and
Futures Commission. The fund authorized 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 authorized 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 authorized 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
W18 2GF or downloaded from our website vontobel.com/am.

This document is not the result of a financial analysis and therefore the “Directives on the Independence of Financial Research” of the Swiss Bankers Asso-
ciation 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 instru-
ments or may provide or have provided corporate finance or other services to relevant companies.

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 indi-
ces. 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.

Although Vontobel believes that the information provided in this document is based on reliable sources, it cannot assume responsibility for the quality, cor-
rectness, 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 particu-
lar, this document must not be distributed or handed over to US persons and must not be distributed in the USA.
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