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Summary

— April was defined by persistent geopolitical tensions, keeping macroeconomic sentiment fragile. Oil prices remained
elevated and volatile, while stagflation fears moderated slightly from the peak in March. Despite the uncertainty, equity
markets returned to all-time highs, and investors maintained bias towards higher quality. Economic data remained
mixed, with labour market resilience contrasting against sticky inflation, reinforcing central banks' cautious approach.

— The Fund delivered positive total returns in April, with positive returns across all asset classes aside from government
bonds. Bank Additional Tier 1s (AT1s) were the largest contributor to Fund performance. The most significant change
to the Fund’s asset allocation over the month was the decision to reallocate shorter dated AAA CLO positions to
longer dated investment grade credit to take advantage of the rate premium.

— Markets will continue focus on whether Middle East diplomatic efforts in reopening the Strait of Hormuz can succeed.
April’s inflation data will be critical to determine the likely trajectory of monetary policy in the latter half of 2026. This
makes active management of portfolios vital to adapt to the evolving geopolitical backdrop and to deliver attractive
risk-adjusted returns in the medium term. Portfolio positioning continues to favour high quality, higher rated assets,
while maintaining a disciplined approach to duration risk.

Market developments

April was defined by persistent geopolitical tensions, keeping
macroeconomic sentiment fragile. The Strait of Hormuz re-
mained effectively closed throughout April despite a brief an-
nouncement of a reopening in mid-month, which was swiftly
scrapped as the US maintained its blockade of Iranian ports
and Iran reimposed restrictions in response. Global trade
flows remained severely disrupted, and commodity markets
continued to bear the brunt of the impact. Oil prices remained
elevated and volatile as markets responded to ceasefire ne-
gotiations and periodic escalations. While stagflation fears
moderated slightly from the peak in March, uncertainty around
the duration of supply disruptions continued to cloud the
growth and inflation outlook.

Risk sentiment improved modestly over the course of the
month, and credit spreads tightened from the wides reached
in March. Investors cautiously rotated back into risk assets,
though with a continued bias towards higher quality segments
of the market, and equity markets returned to all-time highs.
Primary activity picked up in investment grade credit, and high
yield credit continued to generate strong demand for more
conservatively structured deals. The overhang from private
credit remained a theme with reports of continued redemption
pressures, though the situation appeared to have stabilised
versus March.

Monetary policy remained on hold across major central banks
as policymakers grappled with conflicting signals. The Federal
Reserve (Fed) held rates steady at 3.5-3.75%, though four
members dissented in favour of rate cuts amid concerns
around labour market deterioration. The European Central

Bank (ECB) and Bank of England (BoE) also kept rates un-
changed, though the BoE saw one dissent in favour of a 25bp
hike. Core PCE inflation remained elevated at 3.2% (com-
pared with 3.0% in February), reflecting the first full month of
energy price pass-through effects. Economic data remained
mixed, with labour market resilience contrasting against sticky
inflation, reinforcing central banks' cautious approach.

Portfolio review

The most significant change to the Fund’s asset allocation
over the month was the decision to reallocate shorter dated
AAA CLO positions to longer dated investment grade credit to
take advantage of the rate premium.

Performance analysis

The Fund was well positioned to navigate the challenging
market landscape and delivered positive total returns in April.
All asset classes saw positive returns aside from government
bonds, which continued to be impacted by more hawkish
monetary policy expectations amid inflation concerns. Bank
Additional Tier 1s (AT1s) were the largest contributor to Fund
performance, reflecting the shift towards a more risk-on senti-
ment as markets appeared willing to look through the conflict
in the Middle East.

The improvement in sentiment was evident in index perfor-
mance, as both the contingent convertible (CoCo) and Euro-
pean high yield indices reversed the losses made in March
and were up 2.5% and 1.9% respectively year-to-date.
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Outlook

Markets will continue to pay close attention to how the conflict
in the Middle East develops over the next few weeks, and
whether diplomatic efforts can succeed in reopening the Strait
of Hormuz. While inflation will be at the forefront of investors’
minds, we expect the focus to gradually shift towards growth,
the longer the Strait remains effectively closed.

The release of April inflation data in May will be critical to de-
termine the likely trajectory of monetary policy in the latter half

Fund characteristics

of 2026. UK politics will also be in the spotlight with local elec-
tions on May 7, which will mark the biggest electoral chal-
lenge for the Labour government since it came to power in
July 2024.

Active management of portfolios remains vital to adapt to the
evolving geopolitical backdrop and to deliver attractive risk-
adjusted returns in the medium term. Portfolio positioning con-
tinues to favour high quality, higher rated assets, while main-
taining a disciplined approach to duration risk.

Fund name Vontobel Fund — TwentyFour Sustainable Strategic Income Fund
ISIN LU2549760598

Share class | GBP

Reference index -

Inception date 26.1.2023

Historical performance (net returns, in %)

Time period Fund Ref. index Time period Fund Ref. index
MTD 1.6% - 2025 7.4% -
YTD 0.6% - 2024 8.8% -
1 year 6.8% - 2023 - -
3 yrsp.a. 8.2% — 2022 — —
5yrs p.a. - - 2021 - -
10 yrs p.a. - - 2020 - -
ITD p.a. 7.0% - 2019 - -

2018 - -

2017 - -

2016 - -

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

— 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, DK, FR, GB, LU.

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
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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_pwc.gfd.facsvs@pwc.com, gfdplat-
form.pwec.lu/facilities-agent/. 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(1)ID”). These
documents may also be downloaded from our website at vonto-
bel.com/am. A summary of investor rights (including information
on representative actions for the protection of the collective inter-
ests of consumers under EU Directive 2020/1828) is available in
English under: vontobel.com/vamsa-investor-information. Vonto-
bel may decide to terminate the arrangements made for the pur-
pose of marketing its collective investment schemes in accord-
ance with Article 93a of Directive 2009/65/EC. Denmark: The KID
is available in Danish. The KID is available in French. The fund is
authorized to the commercialization in France. Refer for more in-
formation on the funds to the KID. The fund authorized for distri-
bution in the United Kingdom and entered into the UK’s tempo-
rary marketing permissions regime can be viewed in the FCA reg-
ister 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 lim-
ited regulation by the Financial Conduct Authority (FCA). Details
about the extent of regulation by the FCA are available from Von-
tobel Asset Management S.A., London Branch, on request. The
KIID can be obtained in English from Vontobel Asset Manage-
ment S.A., London Branch, 3rd Floor, 70 Conduit Street, London
W1S 2GF or downloaded 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.

TwentyFour Asset Management LLP is registered in England No.
0OC335015 and is authorised and regulated in the UK by the Fi-
nancial Conduct Authority, FRN No. 481888. Registered Office:
8th Floor, The Monument Building, 11 Monument Street, London,
EC3R 8AF.
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Vontobel Asset Management AG
Gotthardstrasse 43, 8022 Zirich
Switzerland

T +41582837111
info@vontobel.com | vontobel.com/am
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