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Market developments

Global equities started off strongly in June, before giving up about half of the gains due to a resurgence of new Covid-19 cases
in parts of the US and elsewhere. Investors continued to embrace risk in June. While the first leg of the rally was driven by in-
vestor sentiment and liquidity, it continued this month with the third driver of equity returns, i.e. growth, with a number of indica-
tors turning increasingly positive. This was particularly true for the US with a flurry of strong economic data surprises. Econo-
mists and analysts revised their estimates up sharply to price in a more rapid recovery in economic activity. Conversely, policy-
makers continued their efforts to alleviate the impact of the pandemic, with central banks cutting rates further in June.

The green shoots of recovery made commodities rallying. Copper and aluminum prices, a barometer of global growth, rose
strongly. Also oil prices joined the upswing in June, despite still high inventory levels. Nonetheless, further climbing prices of
silver and gold reflect existing fears that the resurgence of Covid-19 cases might throttle the normalization of economic activity.

Portfolio review

By the end of June, we had 38 positions versus 41 a month ago. We sold the remainder of Anton Oilfield, but also exited our
position in CIMC Enric, as expansion plans in China are very vague for LNG (liquefied natural gas) businesses. Furthermore,
we sold Tyson Foods. The big meat producer should have benefited from a significant rise in pork exports to China due to the
swine flu. Yet a novel virus causing the Covid-19 disease forced a lock-down of factories, which made exports collapse. As a
result, we no longer deemed the investment attractive. We invested the proceeds in our existing positions within advanced ma-
terials, such as Epiroc, a mining equipment manufacturer with an attractive offering to automate mining activities, and Sibanye
Stillwater, a producer of palladium. This metal is in high demand, while supply is limited. We also added to battery materials
suppliers, such as Lundin Mining and IGO, given renewed incentives for electric vehicles and strong demand for e-bikes and e-
scooters. Furthermore, the massive policy and central bank relieve programs tend to push real assets up, eventually boosting
mining companies whose current valuations are low.

Performance analysis

In June, the fund outperformed global equities thanks to our favorable stock selection. While allocation benefited from inherently
low exposures to the weak healthcare, utilities and communication services sectors, our large exposure to the poor energy sec-
tor performance was offset with favourable stock selection. Conversely, we have limited exposure to the high-performing infor-
mation technology sector and stock selection was a detraction too. Within the materials sector, allocation as well as selection
contributed positively. Particularly our holdings related to the supply chain of electric vehicles, be it materials suppliers or battery
cell manufacturer. As a result, the highest contributors were our positions in LG Chem, lvanhoe, and Lundin Mines. In contrast,
the biggest detractor was our position in Clean Teq Holdings, as the company failed to secure an investment partner for its
nickel-cobalt-scandium project, further delaying the mine development. However, given the urgency for additional battery mate-
rials, car manufacturers will urge their suppliers to invest in mines, hence we believe that new potential partners may show up
soon.

Outlook

Most of the countries continue to focus on getting their economy back on track, even though Covid-19 infections are not declin-
ing on aggregate. Many investors seem to take in stride the current negative impact on earnings. However, whether equity mar-
kets can withstand renewed lockdowns in most affected regions or cities remains to be seen. We doubt that economic activity
can recover as swiftly as the markets might reflect. Nevertheless, deep crises tend to accelerate the structural changes already
underway. A careful stock selection is warranted, balancing financial and operational resilience with opportunities lying ahead.
Although private consumption may be subdued for a prolonged time, investments to improve supply chain resilience are likely to
increase. Furthermore, an increasing number of end-consumers not only require a reliable energy supply, but also goods and
services in line with ethical standards and with a lower carbon footprint. Generally, regulators tighten the screws regarding cor-
porate responsibility and environmental requirements, and new manufacturing technologies as well as better materials provide
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economically viable solutions. From our standpoint, the disruptions induced by the Covid-19 pandemic may accelerate a shift
towards more resilient supply chains in energy and materials for the low-carbon society. We believe that companies the Vonto-
bel Fund - Future Resources is investing in are well-positioned to benefit from these longer-term opportunities.
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Performance (in %)

Net returns Rolling 12-month net returns

EUR Fund Index Start date End date Fund Index
MTD 2.9 1.7 01.07.2019 30.06.2020 -18.3 4.3
YTD -15.5 -5.8 01.07.2018 28.06.2019 -8.3 9.0
2019 10.4 30.0 01.07.2017 29.06.2018 8.9 8.5
3 years p.a. -6.6 7.2 01.07.2016 30.06.2017 -0.8 15.1
5 years p.a. -6.3 6.7 01.07.2015 30.06.2016 -10.7 -25
10 years p.a. 1.2 10.9 Index: MSCI World Index TR net

Since launch 4.3 11.8

p.a.

Launch Date 17.11.2008 Share class: |

ISIN: LUO384406327

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 due to changes in the rates of exchange between currencies.

Disclaimer

This marketing document was produced for institutional 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 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 pro-
spectus (the “Sales Prospectus”), the Key Investor Information Document (“KIID”), 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 profes-
sional clients as defined by the Markets in Financial Instruments Directive 2014/65/EC (“MiFID”) or similar regulations in other
jurisdictions.

In particular, we wish to draw your attention to the following risks: Investments in derivatives are often exposed to the risks as-
sociated with the underlying markets or financial instruments, as well as issuer risks. Derivatives tend to carry more risk than
direct investments.

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 re-
deemed, if applicable. The return of the fund may go down as well as up 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
invested capital can be redeemed.

Interested parties may obtain the above-mentioned documents free of charge from the authorized distribution agencies and
from the offices of the fund at 11-13 Boulevard de la Foire, L-1528 Luxembourg, the paying agent in Austria Erste Bank der oes-
terreichischen Sparkassen AG, Graben 21, A-1010 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
paying agent in Germany: B. Metzler seel. Sohn & Co. KGaA, Grosse Gallusstrasse 18, 60311 Frankfurt/Main, the paying agent
in Liechtenstein: Liechtensteinische Landesbank AG, Stadtle 44, 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 (“KIID”). These documents
may also be downloaded from our website at vontobel.com/am.In Spain, funds authorized for distribution are recorded in the
register of foreign collective investment companies maintained by the Spanish CNMV (under number 280). The KIID can be
obtained in Spanish from Vontobel Asset Management S.A., Spain Branch, Paseo de la Castellana, 95, Planta 18, E-28046
Madrid or electronically from atencionalcliente@vontobel.es. The KIID is available in Finnish. The KIID is available in French.
The fund is authorized to the commercialization in France since 13-NOV-08. Refer for more information on the funds to the Doc-
ument d’Information Clé pour I'Investisseur (DICI). The funds authorized for distribution in the United Kingdom can be viewed in
the FCA register under the Scheme Reference Number 466625. This information was approved by Vontobel Asset Manage-
ment SA, London Branch, which has its registered office at Third Floor, 22 Sackville Street, London W1S 3DN and is authorized
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by the Commission de Surveillance du Secteur Financier (CSSF) and subject to limited regulation by the Financial Conduct Au-
thority (FCA). Details about the extent of regulation by the FCA are available from Vontobel Asset Management SA, London
Branch, on request. The KIID can be obtained in English from Vontobel Asset Management SA, London Branch, Third Floor, 22
Sackville Street, London W1S 3DN or downloaded from our website vontobel.com/am. 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 3, 20123 Milano, telefono: 0263673444, e-mail clientrelation@vontobel.it. The Fund and its subfunds
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”). The KIID is available in Norwegian. Please note that certain sub-
funds are exclusively available to qualified investors in Andorra or Portugal. The KIID is available in Swedish. The fund and its
subfunds are not available to retail investors in Singapore. Selected subfunds of the fund are currently recognized as restricted
schemes by the Monetary Authority of Singapore. These subfunds may only be offered to certain prescribed persons on certain
conditions as provided in the “Securities and Futures Act”, Chapter 289 of Singapore. The fund is not authorized by the Securi-
ties and Futures Commission of Hong Kong. It may only be offered to those investors qualifying as 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 any doubt about any of the contents of this document, you
should obtain independent professional advice. This information was approved by Vontobel Asset Management Asia Pacific
Ltd., which has its registered office at 1901 Gloucester Tower, The Landmark 15 Queen’s Road Central, Hong Kong.

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

The MSCI data is for internal use only and may not be redistributed or used in connection with creating or offering any securi-
ties, financial products or indices. Neither MSCI nor any other third party involved in or related to compiling, computing or creat-
ing 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 fithess 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 Asset Management AG (“Vontobel”) believes that the information provided in this document is based on reli-
able sources, it cannot assume responsibility for the quality, correctness, timeliness or completeness of the information con-
tained 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 infor-
mation. Our liability for negligence, breach of contract or contravention 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 information or any part of it to you, or to paying for the resupply of
this information or any part of it to you. Neither this document nor any copy of it may be distributed in any jurisdiction where its
distribution may be restricted by law. Persons who receive this document should make themselves aware of and adhere to any
such restrictions. In particular, this document must not be distributed or handed over to US persons and must not be distributed

in the USA.

Vontobel Asset Management AG
Gotthardstrasse 43, 8022 Zirich
Switzerland
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