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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.

Summary

— Against a backdrop of broader market volatility, European securities produced successfully in September. Issuance increased sea-
sonally, with €23bn of new asset-backed securities (ABS) and collateralised loan obligations (CLOs) during the month, alongside
€2.6bn of CLO resets and refinancings. This additional volume weighed on senior spreads, while mezzanine spreads remained

resilient across asset classes.

— September was a relatively quiet month for the Fund. The team continued to favour AAA logistics commercial mortgage-backed
securities (CMBS), where spreads of 135 basis points (bp) over SONIA remain attractive and collateral performance remains

strong.

— The market absorbed September’s supply effectively, and we expect the pace of issuance to continue into October. Collateral per-
formance has remained broadly resilient; however, the portfolio managers do not believe that current spreads adequately compen-

sate investors for taking additional credit risk.

Market developments

Summary: Against a backdrop of broader market volatility, Euro-
pean securitised products performed well in September, sup-
ported by persistent demand and the floating-rate nature of the
asset class. As expected, issuance increased seasonally, with
€23bn of new ABS and CLO issuance during the month, along-
side €2.6bn of CLO resets and refinancings. Bids wanted in com-
petition (BWIC) volumes also rose significantly as market partici-
pants made room for new primary issuance. This additional vol-
ume weighed on senior spreads, particularly in ABS, with UK
prime bonds widening by around 5bp during September. By con-
trast, mezzanine spreads remained resilient across asset classes,
reflecting the strong demand that has characterised the market
this year.

ABS: European ABS supply returned in line with expectations in
September, with €18bn of issuance across a diverse range of ju-
risdictions and asset classes. Despite softness in broader credit
markets, new issue spreads remained firm. In residential mort-
gage-backed securities (RMBS), a AAA tranche from LendInvest
priced at SONIA+0.8% following 2.5x oversubscription, while
mezzanine tranches continued to attract a lot of interest. A clear
theme in the ABS market was the disconnect between primary
and secondary pricing, particularly in senior tranches. Although
demand for new issues remained strong, appetite for seasoned
paper in the secondary market was more limited. Combined with
dealer reluctance to add risk at primary market levels, this re-
sulted in some secondary market trades pricing wider than com-
parable primary issuance during the month, which can create at-
tractive opportunities for the Funds.

CLO: CLO issuance remained healthy in September, supported
by an active new issue market. European issuance reached
€8.1bn, of which €5.5bn was new issuance. The US market was
also active, with $32bn of issuance, including $9bn of new supply.

During the month, AAA spreads remained firm at around 125bp,
while investment grade (IG) mezzanine tranches continued to
show strong momentum, particularly BBBs, with new issues pric-
ing at Euribor+2.7%. European loans delivered a positive return
relative to the end of August, although the European loan index
fell by 0.3 points in the final week of September, reflecting
broader credit market volatility. Together with continued supply,
we expect to see resistance to spreads, as is already evident in
the US market, given the selloff in US Treasuries, which typically
is faster to reprice than Europe. However, strong global demand,
particularly for IG tranches, may mask this in reality.

Portfolio review

The team continued to favour AAA logistics CMBS, where
spreads of 135bp over SONIA remain attractive and collateral
performance remains strong.

Performance analysis
September was a relatively quiet month for the Fund.

Outlook

European securitised markets continue to perform well despite
sustained geopolitical tensions and broader credit market volatil-
ity. The market absorbed September’s supply effectively, and we
expect the pace of issuance to continue into October. Collateral
performance has remained broadly resilient; however, the portfo-
lio managers do not believe that current spreads adequately com-
pensate investors for taking additional credit risk amid rising geo-
political tensions and inflationary pressures. We are also likely to
see policy volatility in the UK and France during the month, which
could intensify these pressures. Against this backdrop, we con-
tinue to favour secured assets from well-established lenders with
proven track records through the cycle, while maintaining ele-
vated liquidity and flexibility.
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Fund characteristics

Fund name Vontobel Fund — TwentyFour Asset Backed Securities

ISIN LU1602255561

Share class | EUR

Benchmark -

Inception date 27.6.2017

Historical performance (net returns, in %)

Time period Fund Benchmark Time period Fund Benchmark

MTD 0.3% - 2025 3.5% -

YTD 2.5% - 2024 6.7% -

1 year 3.0% - 2023 8.4% -

3 yrsp.a. 4.9% - 2022 -4.5% -

5yrs p.a. 3.2% - 2021 1.7% -

10 yrs p.a. - - 2020 -0.1% -

ITD p.a. 2.2% - 2019 2.0% -
2018 -1.1% -
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

Securities with a lower credit quality means a higher risk that an issuer may fail to meet its obligations. The investment value may
fall if an issuer's credit rating is downgraded.

Asset-backed securities and their underlying receivables are often intransparent. The sub-fund may also be subject to a higher
credit and/or prepayment risk.

Using derivatives generally creates leverage and entails valuation risks and operational risks. Leverage magnifies gains but also
losses. Over-the-counter derivatives involve corresponding counterparty 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
companies of the Vontobel Group (collectively “Vontobel”) for
institutional clients, for distribution in AT, CH, DE, DK, ES, FI, FR,
GB, IT, LI, LU, NL, NO, 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 investors 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. 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. Note: Unless otherwise stated in
Fund documentation or included within the Fund’s investment
objective, information herein does not imply that the Fund has an
ESG-aligned investment objective, but rather describes how ESG
criteria and factors are considered as part of the overall
investment process.

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
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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 17, Boulevard de Kockelscheuer, L-1821
Luxembourg, in Switzerland, from the representative Vontobel
Fonds Services AG and the paying agent Bank Vontobel AG, both
at Gotthardstrasse 43, 8022 Zurich, in the European Union/Eu-
ropean Economic Area from the European facilities agent PwC
Tax and Advisory, Société coopérative- GFD, 2, rue Gerhard Mer-
cator, L-2182 Luxembourg, Email: lu-pwc.gfd.facsvs@pwec.lu, in
the United Kingdom from Carne International Financial Services
(UK) Limited acting as the facilities agent for the Fund in the UK,
providing certain facilities at its office at 29-30 Cornhill, London,
EC3V 3NF, United Kingdom. Refer for more information on the
fund to the latest Sales Prospectus, annual and semi-annual re-
ports, available in English and German. The Key Investor Infor-
mation Document (“KIID”) is made available in English. The Key
Information Document (“KID”) is made available in the local lan-
guage of each European country where the fund is distributed.
These documents may also be downloaded from our website at
vontobel.com/am. A summary of investors rights is available in
English under the following link: vontobel.com/vamsa-investor-in-
formation.To access essential information for retail investors in a
local language please check am.vontobel.com/europeanfacili-
tiesagent. Vontobel may decide to terminate the arrangements
made for the purpose of marketing its funds in any country at any
given time. Appropriate information will be communicated to in-
vestors.Spain: funds authorized for distribution are recorded in
the register of foreign collective investment companies maintained
by the Spanish CNMV (under number 280). United Kingdom:
The Fund (Reference number: 1061845) is recognised in the UK
under the Overseas Funds Regime (OFR) but is not authorized in
the UK and therefore not subject to the investor protection
rules made under the Financial Services and Markets Act 2000.
Compensation will not be available under the UK Financial Ser-
vices Compensation Scheme (FSCS), UK investors will generally
not be able to refer complaints about this fund, its management
company, or its depositary to the UK’s Financial Ombudsman
Service (FOS). Investors will not have the right to cancel any in-
vestment agreement entered into with the Fund. This financial
promotion is approved by Vontobel Asset Management S.A. Lon-
don Branch, which is authorised and regulated by the Financial
Conduct Authority. The Fund is not subject to the UK Sustainabil-
ity Disclosure Requirements ("SDR") and does not use a sustain-
ability label under the SDR. The fund and its sub-funds are not
available to retail investors 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 prescribed persons on certain conditions as pro-
vided in the “Securities and Futures Act”, Chapter 289 of Singa-
pore. 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 Finan-
cial Centre (Tower 1), Level 04-03, Singapore 018981. This ad-
vertisement has not been reviewed by the Monetary Authority of

Vontobel Asset Management AG
Gotthardstrasse 43, 8022 Ziirich
Switzerland
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Singapore. The fund is not authorized by the Securities and Fu-
tures Commission in 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 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 profes-
sional investors as defined under the Securities and Futures Ordi-
nance (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 Se-
curities and Futures Commission.

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 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.

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
promoted 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
responsibility 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 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
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.
0C335015 and is authorised and regulated in the UK by the
Financial Conduct Authority, FRN No. 481888. Registered Office:
4th Floor, 20 Fenchurch Street, London, EC3M 3BY.
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