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Investors in France should note that, relative to the expectations of the Autorité des Marchés Financiers, this fund pre-
sents disproportionate communication on the consideration of non-financial criteria in its investment policy.

Summary

— The performance of the fund was positive in April 2026 and outperformed the MSCI Emerging Markets ND.

— The Information Technology and Materials sectors were positive contributors to relative performance over the month.
The Communication Services and Consumer Staples sectors were the largest detractors from relative performance.

— On a country basis, Taiwan and China contributed to relative performance, while the Hong Kong and Singapore de-

tracted from relative performance.

— Relative to the benchmark, the Fund’s largest sector overweights for the month were Industrials and Consumer Sta-
ples while the largest sector underweights were Materials and Consumer Discretionary.

— The fund’s largest country overweights relative to the benchmark were the Hong Kong and Singapore while largest
underweights were the China and Taiwan at the end of month.

Market developments

Global equities rebounded in April despite the prolonged con-
flict in Iran and elevated oil prices. US equity markets rallied
as investors bet that the US administration would reach a
peace deal with Iran. Information technology and Al-linked
stocks led gains as optimism around the Al narrative returned.
First-quarter company results showed a high proportion of
positive earnings and revenue surprises. Under pressure from
rising energy prices, inflation ticked up. The Federal Reserve
kept interest rates on hold, and at his last Federal Open Mar-
ket Committee meeting, Chair Jerome Powell announced that
he would remain on the Board of Governors after his term as
chair ends. European equities lagged the broader global index
as well as the US and emerging markets. Eurozone inflation
rose above 3% in April, although levels in Germany and Spain
came in lower than expected. The European Central Bank
highlighted the intensifying economic risks from the Middle
East conflict but maintained interest rates at 2%, signaling no
urgent need to increase borrowing costs. The Bank of Eng-
land took a more hawkish tone on inflation. While it kept inter-
est rates unchanged in April, it warned about the potential for
“forceful” increases to curb rising prices. Emerging markets
delivered the strongest performance, led by Taiwan and
South Korea, which continued to see strong share price
growth driven by global demand for Al chips and technology.
Elsewhere in Asia, Chinese authorities blocked Meta’s takeo-
ver of Manus, signaling intensifying rivalry between China and
the US for dominance in Al.

Portfolio review

Purchases

Embraer SA

We expect Embraer to deliver 20%+ earnings growth over the

next few years, driven by revenue growth and margin expan-
sion thanks to an improved product mix, operational leverage
and increased capacity. Embraer is poised to benefit from
tight supply in the commercial aviation market, with potential
new orders from a few airlines. Embraer is one of the three
aircraft OEMs in the world, together with Boeing and Airbus. It
has four main business lines: i) Commercial aviation, ii) Exec-
utive aviation, iii) Defense & Security, and iv) Services & Sup-
port, which focuses on maintenance and repair services for
aircrafts. Additionally, Embraer holds an 83% stake in EVE, a
company developing electric vertical take-off and landing (eV-
TOL) aircrafts. The company’s positioning is particularly
strong in commercial jets up to 150 seats.

Sales

N/A

Performance analysis

SK Hynix Inc

SK Hynix achieved an all-time high quarterly revenue and
nearly doubled its operating profit sequentially, driven by mas-
sive price surges (mid-60% ASP rise for DRAM). Severe sup-
ply constraints and structural Al demand mean customers are
prioritizing volume over price, securing a highly favorable pric-
ing environment. To mitigate these supply risks, customers
are requesting multi-year Long-Term Agreements (LTAs). SK
Hynix is reviewing various structural approaches for these
LTAs, which may include volume commitments, pricing floors,
and downpayments. Hynix guided significant 2026 Capex in-
creases to meet surging demand. On HBM demand (accounts
for a quarter of Hynix's DRAM sales mix this quarter) for the
next three years, Hynix expects to far exceed the company's
supply capacity.

Elite Material Co Ltd
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Elite Material outperformed as revenue continues to acceler-
ate as the various Al GPU and ASIC projects are ramping up
volumes. The company also successfully passed through a
double-digit price hike on high-grade CCL material, which is
anticipated to drive stronger revenue growth in coming quar-
ters. Supply of high-grade CCL remains tight and Elite Mate-
rial continues to be the most aggressive in adding new capac-
ity, driving market share gains in a rapidly growing addressa-
ble market.

Taiwan Semiconductor Manufacturing Company Ltd

TSMC delivered a strong beat-and-raise quarter with a confi-
dent tone from management regarding the structural, multi-
year Al trend. The company raised its full-year outlook, re-
ported significant margin upside, and indicated that leading-
edge supply will remain structurally tight into at least 2027.
TSMC raised its full-year 2026 revenue guidance to "above
30%" YoY growth in USD terms. Management also raised
Capex and provided bullish long-term color capex over the
next three years. GP Margin is guided higher (between 65.5%
and 67.5%) with 3nm margins will cross over the corporate
average, offset by the initial ramp of N2 (2-3% dilutive). De-
spite Middle East tensions raising concerns over chemical
and gas prices, TSMC has secured sufficient safety stock and
diversified its supply base. Overall, has strong results & guid-
ance.

TOP3 Detractors:

Tencent Holdings Ltd

Tencent was weaker given some margin pressure from a step
up in investment in Al. While this will slow profit growth in
2026, we think that these investments will be calibrated. Fun-
damentals remain positive as it is seeing an improving growth
profile in gaming for both its domestic games as well as inter-
national games segment. Advertising is growing strongly at
20% driven by increasing ads inventories for Video Accounts,

Fund characteristics

Mini Programs, and Weixin Search. We think they have mate-
rial room to improve ad loads over the next few years before
catching up with competitors like Douyin. There is also in-
creasing optimism around Tencent’s Cloud business as we
have seen a step up in demand for Al services after the effi-
ciency gains created through DeepSeek’s model architecture.
Finally, margins have good visibility of improving re mix as we
are seeing higher margin revenue streams in advertising
growing faster, and they continue to make efficiency improve-
ments through managing headcount.

Advanced Info Service

Advanced Info Services underperformed after a strong rally in
previous months. The company continues to add more sub-
scribers and drive ARPU into a rational industry environment,
which should enable it to deliver steady and defensive growth.
Embraer Sa-Spon ADR

Embraer’'s weak performance was driven by concerns over
potential aircraft orders cancellations due to the higher oil
prices and potential stress for the airlines. The name is a
high-beta stock which is negatively impacted by a risk-off en-
vironment.

Outlook

We continue to seek out high quality, resilient growth opportu-
nities which we believe are well positioned to deliver in an
ever-evolving Al world. This spans direct Al plays to growth
opportunities outside of Al with more physical assets. We
maintain diverse exposure to Al capex beneficiaries and bot-
tlenecks, and we have exited our positions in companies
whose business models are threatened by Al. We believe this
leaves us well positioned to benefit from growth across a di-
verse range of industries while maintaining resilience.

Fund name Vontobel Fund — Emerging Markets Equity
ISIN LU0278093082

Share class | USD

Reference index MSCI Emerging Markets TR net
Inception date 30.3.2007
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Historical performance (net returns, in %)

Time period Fund Ref. index Time period Fund Ref. index
MTD 16.9% 14.7% 2025 28.3% 33.6%
YTD 17.6% 14.5% 2024 -3.2% 7.5%
1 year 46.8% 46.7% 2023 2.5% 9.8%
3 yrsp.a. 14.4% 20.7% 2022 -23.3% -20.1%
5yrsp.a. 0.9% 6.1% 2021 -6.0% -2.5%
10 yrs p.a. 5.2% 9.2% 2020 16.0% 18.3%
ITD p.a. 5.2% 5.4% 2019 18.3% 18.4%

2018 -14.2% -14.6%

2017 34.2% 37.3%

2016 0.7% 11.2%

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.

Investment risks

— Investments in Chinese A-Shares are subject to changes in political, economic and social conditions in China as well as
changes in the policies of the PRC government, laws and regulations.

— 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.

Important legal information

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

This document is for information purposes only and does not con-
stitute an offer, solicitation or recommendation to buy or sell
shares of the fund/fund units or any investment instruments, to ef-
fect 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 pro-
spectus (the “Sales Prospectus”), the Key (Investor) Information
Document (“K(1)ID”), its articles of incorporation and the most re-
cent 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 Di-
rective 2014/65/EC (“MiFID”) or similar regulations in other juris-
dictions, or as qualified investors as defined by Switzerland’s Col-
lective Investment Schemes Act (“CISA”).

Neither the fund, nor the Management Company nor the Invest-
ment Manager make any representation or warranty, express or
implied, with respect to the fairness, correctness, accuracy, rea-
sonableness 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 in-

vesting or a sustainable investment, the fund may invest in issu-
ers that do not reflect the beliefs and values of any specific inves-
tor.

Past performance is not a reliable indicator of current or fu-
ture performance.

Performance data does not take into account any commissions
and costs charged when shares of the fund are issued and re-
deemed, if applicable. The return of the fund may go down as well
as up, e.g. due to changes in rates of exchange between curren-
cies. The value of the money invested in the fund can increase or
decrease and there is no guarantee that all or part of your in-
vested 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 Lux-
embourg, the facilities agent in Austria: Erste Bank der oester-
reichischen 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 Euro-
pean facilities agent for Germany: PwC Tax and Advisory, So-
ciété coopérative — GFD, 2, rue Gerhard Mercator, L-2182 Lux-
embourg, Email: lu_pwec.gfd.facsvs@pwc.com, gfdplat-
form.pwec.lu/facilities-agent/, the information agent in Liechten-
stein: 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) infor-
mation documents (“K(1)ID”). These documents may also be
downloaded from our website at vontobel.com/am. A summary of
investor rights (including information on representative actions for
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the protection of the collective interests of consumers under EU
Directive 2020/1828) is available in English under: vonto-
bel.com/vamsa-investor-information. Vontobel may decide to ter-
minate the arrangements made for the purpose of marketing its
collective investment schemes in accordance with Article 93a of
Directive 2009/65/EC. Finland: The KID is available in Finnish.
The KID is available in French. The fund is authorized to the com-
mercialization in France. Refer for more information on the funds
to the KID. Italy: Refer for more information regarding subscrip-
tions in Italy to the Modulo di Sottoscrizione. For any further infor-
mation: Vontobel Asset Management S.A., Milan Branch, Piazza
degli Affari 2, 20123 Milano, telefono: 0263673444, e-mail: clien-
trelation.it@vontobel.com. Netherlands: The Fund and its sub-
funds are included in the register of Netherlands’ Authority for the
Financial Markets as mentioned in article 1:107 of the Financial
Markets Supervision Act (“Wet op het financiéle toezicht”). Nor-
way: The KID is available in Norwegian. Please note that certain
sub-funds are exclusively available to qualified investors in An-
dorra or Portugal. In Spain, funds authorized for distribution are
recorded in the register of foreign collective investment compa-
nies maintained by the Spanish CNMV (under number 280). The
KID can be obtained in Spanish from Vontobel Asset Manage-
ment S.A., Sucursal en Espafia, Paseo de la Castellana, 91,
Planta 5, 28046 Madrid. Sweden: The KID is available in Swe-
dish. The fund and its sub-funds are not available to retail inves-
tors in Singapore. Selected sub-funds of the fund are currently
recognized as restricted schemes by the Monetary Authority of
Singapore. These sub-funds may only be offered to certain pre-
scribed persons on certain conditions as provided in the “Securi-
ties 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 Li-
censee 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 pro-
fessional 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 professional 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 Glouces-
ter 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

Vontobel Asset Management AG
Gotthardstrasse 43, 8022 Ziirich
Switzerland

T +41582837111

info@vontobel.com | vontobel.com/am

UCITS scheme (or is a sub fund of a UCITS scheme) in a Euro-
pean Economic Area (EEA) country, and the scheme is expected
to remain authorized as a UCITS while it is in the temporary mar-
keting 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 Manage-
ment 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 down-
loaded from our website vontobel.com/am.

This document is not the result of a financial analysis and there-
fore 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 employ-
ees 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 fi-
nance or other services to relevant companies.

Any index referred to herein is the intellectual property (including
registered trademarks) of the applicable licensor. Any product
based on an index is in no way sponsored, endorsed, sold or pro-
moted by the applicable licensor and it shall not have any liability
with respect thereto. Refer to am.vontobel.com/terms-of-licenses
for more details.

Although Vontobel believes that the information provided in this
document is based on reliable sources, it cannot assume respon-
sibility 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 in-
formation. Our liability for negligence, breach of contract or con-
travention of any law as a result of our failure to provide this infor-
mation 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 infor-
mation 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 distribu-
tion may be restricted by law. Persons who receive this document
should make themselves aware of and adhere to any such re-
strictions. 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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