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CLOs are an integral part of the European ABS market
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European ABS market overview
. *
Size of market: €492 bn
Main investors Main collateral pools Main Issuer Geography
* Bank treasuries 1%
* Pension schemes .
+ Asset managers/Wealth managers &
(normally held within diverse credit 10%
portfolios)
 Insurance companies (normally only
higher rated tranches, due to
Solvency 2 treatment)
* Hedge funds
* Central banks
m Residential Mortgage Backed Securities + UK, Netherlands and Spain are the
m Commerical Mortgage Backed Securities largest issuers, but other core
Collateralised Loan Obligations Europe and periphery also issue
m Auto loans
ABS
m Consumer ABS . )
Credit cards * CLOs include loans from a diverse
Others** range of geographies

*Source: JPM International ABS, CB Research, Morgan Stanley, at as 30 September 2022
**Qthers include assets such as SME ABS, Leases and Student Loans
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European CLO market restarted in 2013

Primary Euro CLO issuance
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=EUR CLO 1.0 EURCLO 2.0 ==—=Total EUR CLO

Pipeline and Forecast are based on announcements to date and current expectations which are subject to change as market conditions evolve.
Source: CitiVelocity, TwentyFour

20 February 2023
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Introduction to CLOs
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CLO: A sample structure

A
S . Bank funding
uper senior lines
Senior Secured
£ Debt
> « 1stlien loans
b « Senior secured bonds
&
)
Q
[}
Q
3
S
8_ Secured Debt
S « 2 lien loans
(&) » Mezzanine loans
Unsecured Debt Equity and
» Junior loans Subordinated
Debt:
absorbs first
Equity loss
v

Used for illustrative purposes to demonstrate the typical structure and not based on a particular security.

AAA Notes

AA Notes

B Notes

CLO Equity
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Principal &
Interest

Losses
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Typical investors across the CLO capital structure

Relative Size

CLO Equity

60%

1%

6%

4%

6%

3%

10%

Typical Investors
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Liquidity

Banks

Pension Funds
Money Managers
Insurance Companies

Insurance Companies
Asset Managers
Hedge Funds

Hedge Funds

Private Equity
Insurance Companies
Pension Funds

Used for illustrative purposes to demonstrate the typical structure and investor base, not based on a particular security. Observations are based on TwentyFour’s trading experience and market observations
which may not be reflective of those experienced by others. Views and expectations on liquidity and quality are also based on normal market conditions, they may change in abnormal conditions. 8
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Due diligence & underwriting
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Analysing a CLO - The 3 Pillars

To analyse a CLO we concentrate on 3 fundamental components; manager, pool and structure

» There are over 60 CLO managers in Europe, and another ~10 new managers in the
pipeline that we’re aware of

* There is a big difference between these managers, for example:
> Staffing (have they been through a cycle, turnover, etc)

> Systems

> Risk Management / Compliance
The Manager > Size /| AUM
Corporate structure > European presence
Management and key > Track record (or the lack of)

personnel > Investment process, sourcing
Infrastructure and

T > Trading / Style (e.g. getting out of problem names early)
Risk management > Culture (will this team still be together in 5 years)

Investment research process
Past performance
Management style has to do with how much risk they are willing to take, and how big are the equity return
incentives

« Different managers manage deals in a different way and in our experience much of this

+ Different managers require different CLO docs

These views represent the opinions of TwentyFour as at March 2023, they may change and may have already been acted upon, and do not constitute investment advice or a personal recommendation.
They may also not be shared by other members of the Vontobel Group. Past performance is not a reliable indicator of current or future performance. 10
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Analysing a CLO - The 3 Pillars

Par % of Total Top 10 Countries Par % of Total
The Pool Bal - [0.0]% 1 France € [ 101,355,182 ] [25.3]%
Baz € [5,029,024] [1.3]% 2 Germany € [75,784,285] [19.7]%
Ba3 € [13,330,000] [3.3]% 3 Metherlands € [44,840,000] [11.7]%
¥ r ' .
Issuance B1 € [47,662,827] [11.9]% 4 United States € [42,206,410] [10.6]%
ot e B2 € [ 195,216,119 ] [43.8] % 5 United Kingdom € [36,459,024] [9.1]%
P P B3 € [ 138,752,030 ] [34.7]% & Sweden € [18,822,203] [4.7]%
Broad market default cycle Caalor low R [0.0]% 7 Spain € [15,500,000] [4.1]%
Prepayments and refinancing - Luxembourg € [15942,029] [4.0]%
- : 9 Ireland € [ 10,450,000 ] [2.6]%
Internal analysis including = b €  [7.500,000] [L.9]%
applying haircuts on the pool — :
[ Custom
ftem ] 1D Murmnber | Asset Name ] Unigue IO |PrEp'.I\|' Rate | Prepay Units ]Defsult Rate | Default Units ]Hecovery Rate |Recovery Units ]Hecovery L
1 000001 Al Plex Acguico GmbH - Facilty B1 (EUR) L¥L¥194151 Deal Level ;l Deal Level ;| Percent ;l
2 000003 Al Sirona (Luxembourg) Acguisition Sarl - TermLo...  LXLX¥192479 Deal Level ;l Deal Level ;| Percent ;l
3 000006 Adevinta ASA - Facility B1-x1 LXLX190423 Deal Level =] Deal Level =] Percent =
4 000009 Adevinta ASA - Facilitv B1-x2 LXLX190423 Deal Level =l Deal Level =1 Percent -l

The

Indicative Capital

St ru ctu re F— MNotional [EUR]) Rating [Fitch f Moody's) lssue Price

Class A Notes [248,000,000] [A8A[=T) [ Aaa =f] [38.000% [100.001% TBD TBD
Credit enhancement Class B-1 Notes [28,200,000] [Aafsf)/ Aaz =F] ¥ 28308 [100.00]% TBD TBD
Payments waterfall Class B-2 Notes [10,000,000] [Aaf=f) ] Aa2 =F ] : [28.30% [100.001% TBD

Class C Notes [24,000,000] [A[sf) A2 =F] [22.300% [100.000% TBD TBD
Portfolio limits Class D Notes [30,400,000] [BBE-{=F)/ Baa3 =f] ¥ 14708 [100.008s TED TED
Reinvestment period Class E Notes (20,000,000 [BB-(=f) [ Ba3 =] : [=.700% TED TBD TBD

. . Class F Notes 11,600,000 B-(=f) / B3 =f. .50 TED TBD TBD

Risk retention EE— Eaujsm:mi (& ﬂ:R ] (62015 —
Management fees [403,700,000]

Leverage

Images used for illustrative purposes. The above factors are not intended to be exhaustive.
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Modelling and stress testing for CLOs
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- B S Overview of interest payment, sequential
J
L [ v ) . . .
payment of principal, and trigger tests
B
[ wi|
' == ]
r o
s L -
Given: Price 96.0 E Scenario 1 Scenario 2 Scenario 3 Scenario 4 Scenario 5 Scenario & Scenario 7 Scenario 8§ Scenario 9 S t 1 - H I H
Recovery: 90 Percent " Gross Implied Writedown (%) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 tress tes . S “ I Ip e l I latrlx
Recovery: 80 Percent " Gross Implied Writedown (%) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Recovery: 70 Percent " Gross Implied Writedown (%) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 C D R/LS
Recovery:60 Percent " Gross Implied Writedown (%) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 12.07 34 68
Recovery: 50 Percent " Gross Implied Writedown (%) 0.00 0.00 0.00 0.00 0.00 10.36 aM.27 70.88 97.54
Recovery:40 Percent " Gross Implied Writedown (%) 0.00 0.00 0.00 0.00 19.95 57.74 9506 100.00 100.00
Recovery: 30 Percent " Gross Implied Writedown (%) 0.00 0.00 0.00 14.89 6198 100.00 100.00 100.00 100.00
Recovery: 20 Percent " Gross Implied Writedown (%) 0.00 0.00 282 50.58 100.00 100.00 100.00 100.00 100.00
Recovery: 10 Percent " Gross Implied Writedown (%) 0.00 0.00 2457 84.14 100.00 100.00 100.00 100.00 100.00
Forecasts Scenario Scenario 1 Scenario 2 Secenario 3 Scenario 4 Scenario 5 Scenario § Secenario 7 Scenario 8 Seenario 9
Spread To (EURIBOR Swap) 6mo: -0.502 1yr: ... Bmo: -0.502 1yr: ... 6mo: -0.502 1yr: ... &mo: -0.5021yr: ... 6me: -0.5021yr: ... Bmo: -05021yr: ... Bme: -0.502 1yr: ... 6mo: -0502 1yr: ... 6mo: -0.502 1yr: ...
Z-Spread To (EURIBOR Swap) Bmo: -0.502 1yr: ... 6mo: -0.502 1yr: ... &mo: -0.5021yr: ... 6me: -0.502 1yr: ... Bmo: -05021yr: ... Bme: -0.502 1yr: ... 6mo: -0502 1yr: ... 6mo: -0.502 1yr: ...
E-Spread To (US Swap) 3mo: 0511 6me: ... 3mo: 0.511 6mo: ... 3mo: 0511 6me: ... 3me: 0.511 6me: ... 3mo: 0511 6me: ... 3me: 0.511 6mo: 3meo: 0511 Bme: ... 3me: 0.511 6mo: ...
EURIBOR (3ma) -0.562-0.562-0... -0.562-0562-0... -0562-0562-0.. -0.562-0562-0.. -0562-0.562-0.. -0.562-0562-0.. -0562-0562-0.. -0.562-0562-0.. -0.562-0562-0..
Prepay 20 CPR 20 CPR 20 CPR 20 CPR 20 CPR 20 CPR 20 CPR 20 CPR 20 CPR
Default Scenario Muttiplier 100 Percent 100 Percent 100 Percent 100 Percent 100 Percent 100 Percent 100 Percent 100 Percent 100 Percent
Default 2CDR 3CDR 4 CDR SCDR 6 CDR 7 CDR 8 CDR 8 CDR 10 COR
12.0% . o
Cumulative defaults 19% ] )
10.0% — during GFC Stress test 2: shock test simulating
. o/ : . . .
8.0% Cumulative defaults 23% in similar defaults seen during the GFC
. (o] T
our scenario
6.0%
o
4.0% N— -
2.0%
0.0%

Sep-08 Jan-09 May-09 Sep-09

Jan-10

e Historical 12m loan default rate

May-10

Sep-10 Jan-11 May-11

Scenario applied

Sep-11

Past performance and forecasted performance (whether via modelling, stress testing or similar) are not guarantees of current or future performance. Stress testing will be based on certain
assumptions and are subject to inherent weaknesses. Please see Important Information slides for further information.

12
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Fundamentals & lessons from the past
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European corporate defaults still very low, but likely more > il

sensitive to a recession

Senior secured leverage EU prepayment rate
6.0 60%
5.0 50%
4.0 40%
3.0 30%
2.0 20%
1.0 10%
0.0 0%
01.10 01.11 01.12 01.13 01.14 01.15 01.16 01.17 01.18 01.19 01.20 01.21 01.22 01.23 01.12 01.13 01.14 01.15 01.16 01.17 01.18 01.19 01.20 01.21 01.22 01.23

e Senior Secured 3m Trailing nw issue leverage

CCCldistressed and defaulted loans Leverage loan defaults still very low
14.0% 7%
12.0% 6%
10.0% 5%
8.0% 4%
6.0% 3%
4.0% 2%
2.0% K\ JJV' 1%
0.0% SN < ‘\M‘J—J 0%
08.13 08.14 08.15 08.16 08.17 08.18 08.19 08.20 08.21 08.22 08.13 08.14 08.15 08.16 0817 08.18 08.19 0820 0821 08.22
e Price <70 CCC/Caa rated assets = 12-Month Loan Default Rate

These views represent the opinions of TwentyFour as at March 2023, they may change and may have already been acted upon, and do not constitute investment advice or a personal recommendation.
They may also not be shared by other members of the Vontobel Group.
Data source: Barclays, S&P LCD, Bloomberg. Data as at 31 January 2023 14
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Default break-even analyses: North Westerly CLO 7

Weighted Peak default

. . Credit . o . . Lifetime Peak default
Size (£) Rating (M/S) Coupon support (%) Spread (bps) Yield (%) av?;:gfs;lfe flt:)rsfslr(sn;j defaults (%) for 0% IRR (%)
NWEST VII-X A 248,000,000 Aaa/AAA Euribor + 0.84% 38.0% 96.65 170 4.9% 4.3
NWEST VII-X B1 27,500,000 Aa2/AA Euribor + 1.50% 28.0% 94.41 260 5.7% 6.0
NWEST VII-X B2 12,500,000 Aa2/AA 2% fixed 28.0% 81.21 260 5.7% 6.0
NWEST VII-X C 28,000,000 A2/A Euribor + 2.00% 21.0% 91.93 350 6.6% 6.6 49.5% 66.5% 55.0%
NWEST VII-X D 24,000,000 Baa3/BBB Euribor + 2.95% 15.0% 88.63 500 8.2% 7.4 34.2% 51.4% 39.5%
NWEST VII-X E 20,000,000 Ba2/BB Euribor + 5.66% 10.0% 85.05 850 11.7% 8.2 21.3% 36.7% 27.3%
NWEST VII-X F 12,000,000 B2/B- Euribor + 8.14% 7.0% 81.22 1,200 15.4% 8.7 14.3% 28.3% 18.6%
NWEST VII-X SUB 36,950,000 NR/NR
408,950,000
40.0%
35.0%
30.0%
25.0%
20.0%
15.0%
10.0%
5.0%

0.0% _—/\ﬂ-—h

09.08 06.09 03.10 12.10 09.11 06.12 03.13 12.13 09.14 06.15 03.16 12.16 09.17 06.18 03.19 12.19 09.20 06.21 03.22 12.22 09.23 06.24 03.25 12.25

= Historic Euro Leverage Loan default rate == BBB default peak BB default peak

Past and forecasted performance are not reliable indicators of actual current or future performance. The bonds and issuer identified above are used for illustrative purposes only and should not be

seen as investment advice or a personal recommendation to hold the same or similar. Opinions expressed are that of TwentyFour as at March 2023, they may change, may have already been acted upon,

and may also not be shared by other members of the Vontobel Group. No assumption should be made as to the profitability or performance of any issuer or security identified. See Important Information

slides for further information on TwentyFour’s credit rating methodology. Forecast assumptions: 10% prepayment, 65% loan recovery rate, 6 months recovery lag, CLO manager reinvests at discounts 15
during stress period, CCCs increase to 10% 6 months prior to default peak. Data source: TwentyFour, Intex, Barclays, CitiVelocity as at 21 February 2023
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European default rates in HY, Leveraged loans and CLOs
European HY corporate and leveraged loan defaults
12%
10%
8%
6%
4%
o M = k_'—v/\h\‘/ /w\
O% —
01.05 01.06 01.07 01.08 01.09 01.10 01.11 01.12 01.13 01.14 01.15 01.16 01.17 01.18 01.19 01.20 01.21 01.22 01.23
= FEU HY corporate non financials Defaults EU 12m Loan defaults
European CLO tranches defaults by vintages
5.0% 16
14
4.0% 12
3.0% 10
8
2.0% 6
1.0% I 4
2
0.0% [] . 0
2001-2004 2006 2008 2010 2012 2014 2016 2018 2020 2022

m Lifetime CLO tranches defaults % (lhs) Number of CLO tranches defaulted (rhs)

» CLO tranches impacted were from 2003 to 2007 vintages and subsequently reported as defaults between 2015 and 2018 as the CLOs were
approaching their maturity

+ Lifetime defaults are 0.1% for IG rated tranches (only BBB rated) and 1.9% for Sub-IG rated tranches

Past performance is not a reliable indicator of current or future performance.
Sources: S&P, Barclays, JPM; 31 January 2023

16
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Liquidity and relative value
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Resilient liquidity through enhanced volatility

Monthly CLO BWIC volume by rating

3,000
2,500
2,000
1,500

1,000

500

/

01.17 0517 09.17 01.18 05.18 09.18 01.19 0519 09.19 0120 0520 09.20 01.21 0521 09.21 0122 0522 0922 01.23
mAAA mAA =A mBBB "BB mB ©EQUITY

Total of €4.4bn of BWICs following the UK Mini-Budget — As much selling in late September and
into October as in the previous five months combined

Past performance is not a reliable indicator of current or future performance.
Source: Citi Velocity; 20 February 2023

18
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CLOs form a core of our holdings and liquidity

Current CLO AUM £2.24bn
AAA 7.14%
IG Mezz 15.11%
HY 77.75%
Volume CLOs traded £1.4bn £1.8bn
Secondary 89% 20%
Primary 11% 80%
Sold 63% 7%
Purchased 37% 93% Indicative bid-offer
LDI Crisis Today
AAA 24% 14% 1-1.5% 0.5%
IG Mezz 35% 24% 2—-3% 1%
HY Mezz 41% 62% 3-4% 2%
Equity No market ~10-20%
£ Millions
300
200
100
0
-100
-200
-300
04.18 07.18 10.18 01.19 0419 0719 1019 0120 0420 07.20 1020 01.21 0421 0721 1021 0122 0422 0722 1022 01.23
= Pyrchases Sales

Past performance is not a reliable indicator of current or future performance.
Sources: TwentyFour; 22 February 2023 19
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Risk looks to be priced much more appropriately

bp
1,600

1,400
1,200
1,000
800
600
400

200

A BBB BB B

m January 2022 mJanuary 2023 = March 2023

Spread curves widened and then steepened in 2022, pricing in meaningful downside

Past performance is not reliable indicator of current or future performance. These views represent the opinions of TwentyFour as at March 2023, they may change and may have already been acted
upon, and do not constitute investment advice or a personal recommendation. They may also not be shared by other members of the Vontobel Group.
Source: TwentyFour; data as at 20 February 2023 20
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CLOs offer significant yield pick up opportunities

IG Euro Non-Fin Index HY Euro Index AAA CLO BBB CLO
Spread 70bps 320bps 165bps 495bps 855bps
Yield 3.9% 6.7% 4.7% 7.9% 11.6%
Rating BBB+ BB- AAA BBB BB
Duration 5.07 3.1 0.1 0.1 0.1
Maturity 5.7 3.7 4.5 6.5 7.5
Coupon 1.7% 3.7% 3.9% 6.2% 8.7%
Total Return 2022 -13.9% -11.5% -2.0% -7.6% -9.8%
12.0%
[_Ukraine | [[UK Mini-Budget |
| |
10.0% 1 1 1
| | 1
| | 1
8.0% 1 | 1
| | 1
| | |
6.0% 1 | 1
| | 1
| | 1
4.0% 1 | |
| {
I |
2.0% I | I
1 - 1
- — |
0.0%

01.18 05.18 09.18 01.19 05.19 09.19 01.20 05.20 09.20 01.21 05.21 09.21 01.22 05.22 09.22 01.23

== |G Euro Non-Fin Index = ==AAA CLO Yield BBB CLO Yield

Past performance is not a reliable indicator of current or future performance. The value of an investment and the income from it can fall as well as rise as a result of market and currency fluctuations
and you may not get back the amount originally invested. Yield for floating rate assets calculated by adding the credit spread to the relevant swap-rate. It is not possible to invest directly in an index and they
will not be actively managed. Source: Citi Velocity, ICE Indices, Bloomberg; 20 February 2023 21
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Questions?

Please check out our insights on ABS and CLOs:

Blogs Videos Whitepapers

White Paper | Read | 12min
7 Nov 2022

Sustainability and ABS - what's

Twentyfour Blog | Read | 2min Twentyfour Biog | Read | 2min TwentyFour Biog | Read | S min going on?
6Feb2023 2Feb 2023 30jan 2023 Wi

o o N i atis a European CLO, Since we published our October 2019 whitepaper, ‘ESG and ABS at
Is the CLO whale back i No, you haven't missed  The compelling case for nd how do they R o Ao e L oo O
the water? the fixed income rally ABS in 2023 We have seen a Green ABS market begin to emerge, improvements in
With Norinchukin Sank againat Jonuaryhas  Having done ts ob of deivering lower voltity and

sustainable data and an increasing focus on ESG in the leveraged loan

3
CLOs, Aza Teeuwen looks at the potential impactthe  left some Investors feeling theyve missed out on the and CLO markets. But what does all this mean for investors:

better performance than mainstream bond markets

return of the one of the markets biggest buyers
might have on spreads.

— Read more

rally in bonds. No need to worry, says Felipe
Villarroel.

— Read more

in 2022, the income and defensive characteristics of
European ABS look equally compeling in 2023, says.
Doug Charleston.

— Read more

— Read more
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Important information

This marketing communication has been prepared and approved by TwentyFour Asset Management LLP (“TwentyFour”), a company of the Vontobel Group (“Vontobel”), for professional / institutional investors only
and for information purposes only.

The information contained in this material is not intended for distribution to or use by any person or legal entity in any jurisdiction or country in which such distribution or use would violate any valid law or regulation or
would require Vontobel or its affiliates to register within that jurisdiction or country. Vontobel makes no assurances that the information contained in this material is suitable for use at all locations or by all viewers.

This material does not in any jurisdiction constitute, directly or indirectly, a recommendation, offer or solicitation to the public or anyone else to subscribe to, purchase, hold or sell a financial instrument and is not to be
construed accordingly.

US: Distribution to U.S. persons (as defined in Regulation S under the Securities Act of 1933) by TwentyFour Asset Management (US) LP (“TwentyFour US”), Vontobel Asset Management, Inc. (VAMUS), TwentyFour
US, and VAMUS are registered as investment advisers with the U.S. Securities and Exchange Commission (SEC) in accordance with the current version of the 1940 U.S. Investment Advisers Act. Registration as an
investment adviser with the SEC does not presuppose a particular level of skills or expertise. TwentyFour US is a wholly-owned subsidiary of TwentyFour Asset Management LLP. VAMUS is a wholly-owned subsidiary
of Vontobel Holding AG, Zurich, Switzerland.

Canada: Information herein is provided for use with permitted clients / institutional investors only. Vontobel operates in Canada in connection with our investment and business activity pursuant to the following:
Vontobel Asset Management Inc. relies on the International Adviser Exemption in the provinces of Alberta, British Columbia, Saskatchewan, Ontario and Quebec and the Investment Fund Manager Exemption in
Ontario and Quebec. Vontobel Asset Management AG relies on the Investment Fund Manager Exemption in the provinces of Ontario and Quebec. TwentyFour relies on the International Adviser, International Dealer
and Investment Fund Manager Exemptions in the province of Ontario.

For US Offshore and LatAm: Information herein prepared and approved for institutional / professional investors and approved for use in certain jurisdictions only. Vontobel offers a variety of products and services
intended solely for qualified investors from certain countries or regions. Your country of legal residence will determine the products or services that are available to you. Information herein should not be considered a
solicitation or offering for the sale of any investment product or service to any person in any jurisdiction where such solicitation or offer would be unlawful or prohibited. Furthermore, this information is not intended for
use in any jurisdiction which would subject Vontobel and/or TwentyFour to any registration, licensing or other authorization requirement within such jurisdiction or country. It is the responsibility of the recipient to inform
themselves and observe applicable regulations and restrictions for their respective jurisdiction(s). Information herein is not intended for retail investors and/or distribution to the general public in any jurisdiction.

Singapore: This material has not been reviewed by the Monetary Authority of Singapore. This material should not be considered as a solicitation to the general public or a member of the general public in Singapore to
subscribe to or purchase financial instruments, either directly or indirectly.

Hong Kong: The content of this material was not reviewed or approved by any regulatory body in Hong Kong, including the Securities and Futures Commission in Hong Kong. This material has been approved for use
in Hong Kong by Vontobel Asset Management Asia Pacific Ltd. registered office at 1901 Gloucester Tower, The Landmark 15 Queen’s Road Central, Hong Kong. You are therefore advised to exercise caution and, in
the event of doubt regarding the contents, to seek independent professional advice.

Australia & New Zealand: This material has been approved by Vontobel Asset Management Australia Pty Limited (ABN 80 167 015 698), holder of Australian Financial Services Licence No. 453140, and this
company bears responsibility for its content. Vontobel and Vontobel Australia are also an Overseas Financial Adviser in the meaning of the Financial Advisers Act 2008 of New Zealand (“FAA”) and neither Vontobel
nor any of its affiliates or subsidiaries has a presence in New Zealand. Further information for investors based in Australia or New Zealand can be found at: Vontobel Asset Management Australia Pty Ltd., Level 20,
Tower 2, 201 Sussex St, NSW-2000 Sydney, Australia. This material is only intended to be provided to persons (i) in Australia if that person is a wholesale client for the purposes of section 761G of the Corporations
Act of Australia; & (ii) in New Zealand if that person is a wholesale client for the purposes of section 5C of the FAA, it is not intended to be distributed or passed on, directly or indirectly, to any other class of persons in
Australia or New Zealand. Information in this material was not prepared especially for investors in Australia or New Zeland. It may (i) include references to amounts in dollars other than Australian or New Zealand
dollars, (ii) contain financial information that has not been prepared in accordance with Australian or New Zealand legal requirements or practices, (iii) not address potential risks associated with investments in foreign
currency denominated

Austria, Finland, Ireland, Liechtenstein, Norway, Portugal, Sweden & The Netherlands: This material has been approved by Vontobel Asset Management SA, registered office 18 rue Erasme, L-1468
Luxembourg. Details on the extent of regulation can be obtained upon request at the same.

France: This material has been approved by Vontobel Asset Management SA, registered office 10, Place Vendome, 75001 Paris. Details on the extent of regulation can be obtained upon request at the same.

Germany: This material has been approved by Vontobel Asset Management SA, Munich Branch, registered office Leopoldstrasse 8-10, 80802 Munich and regulated by the Commission de Surveillance du Secteur
Financier (CSSF) and is subject to limited regulation by the German Federal Financial Supervisory Authority (BaFin). Details on the extent of regulation can be obtained upon request at Vontobel Asset Management
SA, Munich Branch.
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Italy: This material has been approved by Vontobel Asset Management SA, Milan Branch, registered office Piazza degli Affari 3, [-20123 Milan, Italy (telephone: 026 367 344). Vontobel Asset Management SA, Milan
Branch, is authorized by the Commission de Surveillance du Secteur Financier (CSSF) and is subject to limited regulation by the Italian National Bank and the CONSOB. Details on the extent of regulation by the
Italian National Bank and the CONSOB can be obtained upon request at Vontobel Asset Management SA, Milan Branch. The content of this material has not been reviewed or approved by any regulatory body,
including the Italian National Bank or the CONSOB. This material should not be considered as an offer to the general public or a member of the general public in Italy to subscribe to or purchase financial instruments,
either directly or indirectly.

Spain: This material has been approved by Vontobel Asset Management SA, registered office Paseo de la Castellana, 95, Planta 18, 28046 Madrid. Details on the extent of regulation can be obtained upon request at
the same.

Switzerland: This material has been approved by Vontobel Asset Management AG, registered office Genferstrasse 43, 8002 Zurich. Details on the extent of regulation can be obtained upon request at the same.

United Kingdom: TwentyFour Asset Management LLP is registered in England No. OC335015 and is authorised and regulated by the UK Financial Conduct Authority, FRN No. 481888. Registered Office: 8th Floor,
The Monument Building, 11 Monument Street, London, EC3R 8AF. For your protection telephone calls are usually recorded. This material has been approved by Vontobel Asset Management SA, London Branch,
registered office at Third Floor, 22 Sackville Street, London W1S 3DN. Vontobel Asset Management SA, London Branch, is authorised by the Commission de Surveillance du Secteur Financier (CSSF) and is subject
to limited regulation by the Financial Conduct Authority (FCA). Details on the extent of FCA regulation can be obtained upon request at Vontobel Asset Management SA, London Branch.

This material is a general communication. It is not independent and was prepared exclusively for informational and educational purposes. The information and opinions contained in this material (jointly “information”)
are not to be taken as forecasts, research, recommendations or investment advice, are not intended to predict actual results and no assurances are given with respect thereto. Certain information herein is based upon
forward-looking statements, information and opinions, including descriptions of anticipated market changes and expectations of future activity of countries, markets and/or investments. We believe such statements,
information, and opinions are based upon reasonable estimates and assumptions. Actual events or results may differ materially and, as such, undue reliance should not be placed on such forward-looking information.
All forecasts, forward-looking statements and estimates contained in this material are speculative. Various risks and uncertainties mean that it cannot be guaranteed that the estimates or assumptions made will prove
to be correct and actual events and results may differ significantly from those presented or expected in this material. The opinions expressed in this material may change as a result of market, economic and other
conditions. Information in this material should not be interpreted as a recommendation but as an illustration of general economic issues. Please note that past performance is not a reliable indicator of current or future
performance and that forecasts are essentially limited and must not be used as an indicator for future performance.

All information in this material is provided on the basis of knowledge and/or the evaluation of the market at the time of preparing the material or at the time stated in the material without making any express or implicit
representations or warranties of any kind. However, such information can become void or change as a result of subsequent political or market events or for other reasons. Vontobel reserves the right to make changes
and corrections to the information and opinions expressed herein at any time, without notice, but is under no obligation to do so. Viewers bear sole responsibility for decisions made on the basis of information in this
material. They must not rely on information in this material when making an investment decision or any other decision.

Nothing in this document should be construed as legal, tax, regulatory, accounting or investment advice or as a recommendation, or making any representations as to suitability of any investment and/or strategies
discussed and any reference to a specific security, asset classes and financial markets are for the purposes of illustration only and there is no assurance that the manager will make any investments with the same or
similar characteristics as any investments presented. The investments are presented for discussion purposes only and are not a reliable indicator of the performance or investment profile of any composite or client
account. Further, the reader should not assume that any investments identified were or will be profitable or that any investment recommendations or that investment decisions we make in the future will be profitable.
Prospective investors are reminded that it is not possible to invest directly in an index. As the material was prepared without regard to specific objectives, financial situation or needs of any potential investors, they
should seek professional guidance before deciding on whether to make an investment. Investments into shares or other securities should in any event be made solely on the basis of the relevant offering document
and after seeking the advice of an independent finance, legal, accounting and tax specialist.

This material was not prepared on the basis of individual investor relations. Nothing in this material constitutes advice regarding taxes, accounting, regulation, law, insurance, investments or any other form of advice
regarding subscribing to, purchasing, holding or selling securities or other financial instruments, making transactions or following other investment strategies.

Vontobel is not liable for any direct or indirect losses or damage that result from the information available in this material, including but not limited to loss of earnings, or for any losses or damage incurred as a direct or
indirect result of the use of information contained in the material.

Environmental, social and governance (“ESG”) investing and criteria employed may be subjective in nature. The considerations assessed as part of ESG processes may vary across types of investments and issuers
and not every factor may be identified or considered for all investments. Information used to evaluate ESG components may vary across providers and issuers as ESG is not a uniformly defined characteristic. ESG
investing may forego market opportunities available to strategies which do not utilize such criteria. There is no guarantee the criteria and techniques employed will be successful. Where a specific company/issuer is
discussed in relation to ESG, this is for informational purposes only as an example of their ESG activity and an overview of the impact and evaluation of such activity with respect to our ESG criteria and investment
management processes. No assumption should be made as to the profitability or performance of any company/issuer identified or security associated with them. References to companies/issuers and/or other
securities associated with them should not be considered a recommendation to purchase, hold or sell any security.
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Vontobel releases itself, insofar as is possible under the applicable law, from any liability for direct or indirect damage or losses resulting from the information provided here or from the absence of information. Although
Vontobel believes that the information in this material was compiled with all due care, Vontobel makes no express or implicit guarantee of the accuracy or completeness or the information, text, figures or other
elements included in this material. The material should not be used as a reliable basis for decisions. Vontobel accepts no liability in this regard.

The information included in this material does not constitute a contractual relationship between the provider of this information and the viewers of this material and is not to be interpreted as such.

Vontobel, members of the management team or employees may have invested in the past or currently invest in financial instruments about which information or opinions are included in this material, or they may invest
in these instruments in future. Vontobel may also have provided services in the past, may currently provide services or may provide services in the future for issuers of these financial instruments, including for
example. corporate finance or market making services. It is also possible that employees or members of the management team at Vontobel have in the past exercised certain functions for the issuers of these financial
issuers (e.g. work as member of the management team), or that they exercise these currently or will do so in future. Vontobel, employees or members of the management team could therefore have a personal interest
in the future performance of financial instruments.

All aspects of this material are the copyrighted property of Vontobel or third parties. Copyright 2023 (all rights reserved).
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