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Poll questions

A. What is your expected return target for your multi-asset fund
— CPl +1%
— CPIl + 2%
— CPIl + 3%
— CPl+4%

B. What is the objective of your multi-asset fund?
1. return
2. drawdown protection
3. diversification
4. liquidity sleeve
5. liquid market exposure
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What asset classes or risk premia do you need for

implementing a robust multi asset portfolio?

Universe of Risk Premia Vescore Risk Premia

e

We focus on what is

important: . _ )
Traditional risk premia

1. Economic

evidence
2 POSitive excess Risk Premium Risk Premium
return over the °
long run 1
3. Diversification,

i.e. risk-return-
profiles that

complement Alternative risk premia

each other

4. Liquidity

of them are false.”
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What asset classes or risk premia do you need for

implementing a robust multi asset portfolio?

Vescore’s Asset Class Universe 2002-2020
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Past performance is not a reliable indicator of current or future performance.

The return may go down as well as up due to changes in rates of exchange between currencies. This graph shows the long-only efficient frontiers over the period 30.11.2002 to 30.4.2020 using end-of-

month data. We consider two universes: the Vescore universe (black), and an enhanced universe (black & gray). MSR denotes the «<maximum Sharpe ratio portfolio» and MVP the «minimum variance

portfolio». No costs are considered in this analysis. Thus, the returns of less liquid asset classes are overstated. Including their real implementation costs would even strengthen Vescore’s approach to

focus on only five asset classes. Source: Bloomberg, Vontobel Asset Management. 4
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Where do models help and what are their advantages/ challenges oo

versus discretionary approaches?

Measure the fundamental market environment (GLOCAP model)

Term Spread (G7, GDP-weighted)
Long-term business expectations
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Past performance is not a reliable indicator of current or future performance.
The return may go down as well as up due to changes in rates of exchange between currencies.
Source: Vontobel Asset Management, as of 31.7.2020.
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Where do models help and what are their advantages/ challenges >

versus discretionary approaches?

Example: Attribution of the tactical equity position in the GLOCAP model portfolio
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= Term Spread TED Spread mmm Credit Spread Dividend Yield = Total

Model portfolio with equity quota management in the range of -50% to 50%, based on a neutral position.
Source: Vontobel Asset Management, data: 31.1.1998-31.7.2020. 6
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Systematic Multi Asset is Vescore’s core business

Vescore AuM growth over time (EUR bn)
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EUR 18 bn / £16bn in Active Beta
Strategy
We mainly serve the needs of institutional

investors based on a robust, modular investment
platform.

Long, proven track records

Vescore was established in 1998 at the University
of St. Gallen and the Vontobel Fund Il - Vescore
Active Beta was launched in 2002.

~30 Experts

Vescore is the quantitative investment team of
Vontobel Asset Management and responsible for
the proprietary systematic investment strategies.

Source: Vontobel Asset Management, as of 30.6.2020.
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Innovation through proximity to research
[ ] o [ ] [ ]
We are pioneers in the management of risk premia
Vescore milestones
e— . . . oo . . >
1994-1998 1999 2002 2006 2009 2012 2013 2016 2018
Development FINCA Launch of the Active Launch of Launch of the Active Acquisition by Artificial
of the Active first investment strategies in | the fund first multi risk currency Vontobel Asset | Intelligence
dynamics of duration fund commodity | “Global Risk premia fund management | Management in Multi-Asset
risk premia management | “Active Beta” futures Diversifica- “Active Beta strategies
as a research tion” andthe = Opportunities”
area at the volatility
University 1998 strategy
of St. Gallen GLOCAP
Equity
allocation
management
14
L/ University of St.Gallen
1998 vescore
Foundation of 9y Vontobel Asset Management




How we think?

For institutional investors only / not for public viewing or distribution

vescore

by Vontobel Asset Management

Our
Beliefs

Our Guiding

Principles _

Innovation through proximity to research
Risk premia are the most sustainable sources of return

Active management creates added value

Investment decisions motivated by economic theory and fully transparent
Our investment activities are focused exclusively on quantitative methods
The liquidity of an instrument is most important

Risk management is an integral part of our investment process

10
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What your core beliefs for successfully managing multi asset
portfolios?
Wish: Consistent capital growth Reality: “Alpha” can vary
N N

Real portfolio

Target return

-
Money market r/\( :;\,_J Money market
e

A
v

— “Alpha” can vary in the short term
— Diversification across different risk premia that complement each other over time

— Risk management must be an integral part of the investment process

11
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What are the learnings of the Covid crisis for multi asset
solutions?
Correlations between US equities and government bonds vary over time
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The chart shows the correlation between US government bonds (represented by 10-year US treasury constant maturity bonds) and US equities (represented by the S&P Composite) for twelve decades between
1.1900-1.2020 based on monthly returns. Source: Vontobel Asset Management, http://www.econ.yale.edu/~shiller/data.htm. 12
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Vontobel in the UK

Institutional Clients: 2018 « UK Pensions Awards — Emerging Markets Manager of the Year

+ European Pensions Awards — Equities Manager of the Year

. . . . » Pensions Age Awards — Equities Manager of the Year

— Working with UK pension schemes since 2008 , ,
* Investment Europe — Fixed Income: Emerging Market Debt

+ CAMRADATA Awards — Emerging Market Broad Bond Hard Currency

— We have managed over £2 billion on behalf of more . CAMRADATA Awards — Asia ex Japan All Gap & Largs Gap

than 45 UK pension schemes

2017 * UK Pensions Awards — Emerging Markets Manager of the Year
+ European Pensions Awards — Equities Manager of the Year

+ Pensions Age Awards — Equities Manager of the Year

+ Investment Europe — Fixed Income: Emerging Market Debt
2020 + CAMRADATA Awards — Emerging Market Broad Bond Hard Currency

+ UK Pensions Awards — Equity Manager of the Year
* UK Pensions Awards — DB Multi-Asset Manager of the Year * CAMRADATA Awards — Asia ex Japan All Cap & Large Cap

+ Pensions Expert PIPAs — Multi-Asset (inc. DGF) Manager of the Year
« Pensions Age Awards — Equities Manager of the Year 2016 + UK Pensions Awards — Equity Manager of the Year

0 i AL T DS Al el R (2R 2015 + European Pensions Awards — Equities Manager of the Year

2019 + Pensions Age Awards — Equities Manager of the Year 2013
+ CAMRADATA Awards — Chinese Equity
+ Pensions Expert PIPAs — Active Global Equity Manager of the Year

+ UK Pensions Awards — Equity Manager of the Year
+ Lipper Fund Awards — Vontobel Global Equity

+ Pensions Expert PIPAs — Emerging Market Equity Manager
+ European Pensions Awards — Equities Manager of the Year

2012 . i — Acti i
- Professional Pensions Investment Awards — Emerging Market Equity Pensions Expert PIPAs — Active Global Equity Manager

+ European Pensions Awards — Equities Manager of the Year

13
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Vontobel Asset Management SA
70 Conduit Street

London

W1S 2GF

United Kingdom

Switchboard: +44 (0)20 7255 8300
Fax: +44 (0)20 7255 8329

vontobel.com/am

Sheridan Bowers

Head of UK/Ireland Business
Executive Director

D: +44 (0)20 7255 8321

M: +44 (0)7557 740 323

sheridan.bowers@vontobel.com

Andrew Raisman

Global Head of Equity Products

Managing Director
D: +44 (0)20 7255 8320
M: +44 (0)7584 681 550

andrew.raisman@vontobel.com

Hubert de Froberville
UK/Ireland Business
Director

D: +44 (0)20 7255 8323
M: +44 (0)7502 456 109
hubert.defroberville@vontobel.com

Freddie Solway

UK/Ireland Business

Director

D: +44 (0)20 7255 835

M: +44 (0)7436 127 581
freddie.solway@vontobel.com

Tiffany Parsons

Associate Director

Client Service Manager

D: +44 (0)207 255 8330

M: +44 (0)7425 324 340
tiffany.parsons@vontobel.com

14
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Vontobel Multi-Asset Investing

Vescore Introduction
& UK Fund Offering

Managing Multi-Asset portfolios for Institutional
investors since 2002

Approved for institutional investors in the UK(Professional Investors only)
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Positioning

Our investment philosophy

Our
Beliefs ] .
— Innovation through proximity to research
— Risk premia are the most sustainable sources of return
— Active management creates added value
Our Guiding
Principles — Investment decisions motivated by economic theory and fully transparent

— Our investment activities are focused exclusively on quantitative methods
— Risk management is an integral part of our investment process
— We implement with the highest level of precision

— The liquidity of an instrument is most important

16
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Positioning

What risk premia qualify for us?

Traditional risk premia Alternative risk premia

Risk Premium Risk Premium
o

We select risk premia based on the following criteria:

— Positive excess return over the long run

— Diversification potential, i.e. the different factors have clearly different risk-return-profiles and
complement each other over time

— Economic foundation and persistent academic evidence
— Liquidity, i.e., the factors can be captured with liquid instruments

17
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Vescore Multi-Asset Funds by expected return/risk appetite (Perf. in GBP)  wwomsemmann

Diversified capital growth with risk control

Artificial
Intelligence

Realised net 9.7% p.a.

Active Beta since 26.10.2018

ACtlve Beta Opportunities Return Target: Cash + 5%
Realised net 5.6% p.a. Realised net 5.7% p.a.
since 11.11.2002 since 2.1.2012
Return Target: Cash + 3% Return Target: Cash + 3% Volatility Target
Volatility Target Volatility Target 8%

Multi Model approach using
9.5% 5% Artificial Intelligence

DEOBEE DOR

The performance is shown for illustrative purposes only and is not a reliable indicator of current or future performance.

Performance data take no account of the commissions and costs charged when units are issued and redeemed. The return of the funds may go down as well as up due to changes in rates of exchange between
currencies. Subject to change, without notice, only the current prospectus or comparable document of the fund is legally binding. From left to right, realized net returns refer to (1) Vontobel Fund Il — Vescore Active
Beta HN GBP, LU1936095113, from 21.1.2019 onwards, prior to that Vontobel Fund Il — Vescore Active Beta Al EUR, LU1617166936, hedged in GBP; (2) Vontobel Fund Il — Vescore Active Beta Opportunities HN
GBP, LU2033388567, from 13.3.2020 onwards, prior to that Beta Opportunities Ul | EUR, DEO00A1JLRB6, hedged in GBP; (3) Vontobel Fund — Vescore Atrtificial Intelligence Multi Asset HN GB, LU1879232129;

Cash: 3m Euribor. Hedging fees (0.12% p.a.) are included. Further information on the hedging methodology can be found at the end of this presentation and is available on request. Source: Vontobel Asset
Management, as of 30.9.2020. 18
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Vontobel Multi-Asset Funds (5% — 5.5% Vol.)
Performance Snapshot: 2017 to 30 September 2020

vescore

by Vontobel Asset Management
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Vontobel Active Beta
Opportunities Fund

Vontobel Active
Beta Fund

9.1%

-2.0%

17.5%

-7.1%

Past performance is not a guide to current or future performance.
Net of fees. Own recalculation into GBP based on live track record shown until launch of GBP share class. See subsequent pages for full definition

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 rates of exchange between currencies. Source: Vontobel Asset Management, as of 30.09.2020

19
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Vontobel Multi-Asset Funds ettty ettt

5% - 5.5% Vol.

Active Beta Opportunities Active Beta
Opportunities

since 2.1.2012
Return Target: Cash + 3%

Volatility Target

5%

cafrifco] foo
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Vontobel Fund II — Vescore Active Beta Opportunities Fund

GBP-Hedged Performance (based on EUR track record until 12.3.2020)
12.1
7.2 76
I 57

Indexed net performance in GBP (hedged) Net return in %

170 Launch HN GBP °

160 Share Class N 14 13.4
150 ] 12
N 10
140 TR
S W 8
130 58
o 6 :
120
-...'o o, % .l.o. 4
110 5 14

| ]
0.4
90 2 :
1/2012 1/2013 1/2014 1/2015 1/2016 1/2017 1/2018 1/2019 1/2020 Q3 Y1D 2019 2018 2017 3yearsp.a.5years p.a. m?g;;n
p.a.
- Vontobel Fund Il - Vescore Active ) i 30.9.2019-  30.9.2018-  30.9.2017-  30.9.2016-  30.9.2015-
Description Beta Opportunities DO AT iy 30.9.2020  30.9.2019  30.9.2018  30.9.2017  30.9.2016
Currency GBP hedged Volatility p.a. 5.00% Vontobel Fund Il -
Vescore Active Beta 7.84% 8.90% 4.91% 9.42% 6.77%
Estimated costs Management fee: 0.50% Sharpe Ratio 1.31 Opportunities
Inception 2.1.2012 Max. Drawdown 6.94%
Period 2.1.2012-30.9.2020

The performance is shown for illustrative purposes only and is not a reliable indicator of current or future performance. Own recalculation based on live Beta
Opportunities Ul | EUR track record shown until 12.3.2020. Recalculation includes hedging fees (0.12% p.a.). Further information on the hedging methodology

can be found at the end of this presentation and is available on request. Live HN GBP record shown from 13.3.2020.

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 rates of exchange between currencies. Source: Vontobel Asset Management, as of 30.9.2020. 21
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Vontobel Fund II — Vescore Active Beta Opportunities Fund

GBP-Hedged Performance (net of fees, based on EUR track record until 12.3.2020)

Rolling 3-year p.a. return, rolled monthly, since inception Average — Since Inception: 5.92% p.a.

Average — Last 5 years: 6.04% p.a.
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Rolling 5-year p.a. return, rolled monthly, since inception Average — Since Inception: 3.91% p.a.

Average — Last 5 years: N/A*.
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The performance is shown for illustrative purposes only and is not a reliable indicator of current or future performance. Own recalculation based on live Beta
Opportunities Ul | EUR track record shown until 12.3.2020. Recalculation includes hedging fees (0.12% p.a.). Further information on the hedging methodology

can be found at the end of this presentation and is available on request. Live HN GBP record shown from 13.3.2020.
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 rates of exchange between currencies. Source: Vontobel Asset Management, as of 30.9.2020. 22
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Vontobel Fund II — Vescore Active Beta Opportunities Fund
GBP-Hedged Performance (based on EUR track record until 12.3.2020)

Rolling 1-year return, rolled monthly, since inception Average — Since Inception: 5.99% p.a.
Average — Last 5 years: 6.42% p.a.
15%
10%
0%
-5%
1/2013 1/2014 1/2015 1/2016 1/2017 1/2018 1/2019 1/2020

The performance is shown for illustrative purposes only and is not a reliable indicator of current or future performance. Own recalculation based on live Beta
Opportunities Ul | EUR track record shown until 12.3.2020. Recalculation includes hedging fees (0.12% p.a.). Further information on the hedging methodology
can be found at the end of this presentation and is available on request. Live HN GBP record shown from 13.3.2020.

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 rates of exchange between currencies. Source: Vontobel Asset Management, as of 30.9.2020. 23
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Vontobel Multi-Asset Funds ettty ettt

5% - 5.5% Vol.

Active Beta

Active Beta

Realised net 5.6% p.a.
since 11.11.2002
Return Target: Cash + 3%

Volatility Target

5.5%
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Vontobel Fund IT — Vescore Active Beta
GBP-Hedged Performance
Indexed net performance in GBP (hedged) Net return in %
300 20
- Launch HN GBP 175
Share Class r \ 5
/
260 Y
RN
240 Ry 0 .1
220
RS 5.0 5.1 56
200 5 34
. 0 —
160 TR | ]
140 TR 2.0
5
120
7.1
100 -+ 10
11/2002  11/2004 11/2006 11/2008 11/2010 11/2012 11/2014 11/2016 11/2018 Q3 YTD 2019 2018 2017 3years 5years 10years Since
p.a. p.a. p.a. inception
p.a.
- Vontobel Fund Il — Vescore Active : i 30.0.2019-  30.9.2018-  30.9.2017-  30.9.2016-  30.9.2015-
2L Beta 7 TR (LT e 3002020  30.9.2019  30.9.2018  30.9.2017  30.9.2016
Currency GBP hedged Volatility p.a. 7.31%
Vontobel Fund Il - o o o o o
Al Share Class: TER: 0.64% / HN ) Vescore Active Beta -4.89% 11.02% 4.59% 7.40% 7.76%
Costs Share Class: AMC: 0.45%, OCF: Sharpe Ratio 0.37
0.70%, TER: 0.74%
et Al Share Class: 11.11.2002 / Max. Drawdown 16.78%
P HN Share Class: 21.1.2019
Period 11.11.2002-30.9.2020

The performance is shown for illustrative purposes only and is not a reliable indicator of current or future performance. Own recalculation based on live Al
EUR track record shown until 20.1.2019. Recalculation includes hedging fees (0.12% p.a.). Further information on the hedging methodology can be found at
the end of this presentation and is available on request. Live HN GBP record shown from 21.1.2019.

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 rates of exchange between currencies. Source: Vontobel Asset Management, as of 30.9.2020. 25
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Vontobel Fund IT — Vescore Active Beta Fund

GBP-Hedged Performance (based on EUR track record until 20.1.2019)

Rolling 3-year p.a. return, rolled monthly, since inception Average — Since Inception: 5.92% p.a.

129 Average — Last 5 years: 5.99% p.a.
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11/2005 11/2006 11/2007 11/2008 11/2009 11/2010 11/2011 11/2012 11/2013 11/2014 11/2015 11/2016 11/2017 11/2018 11/2019

Rolling 5-year p.a. return, rolled monthly, since inception Average — Since Inception: | 5.60% p.a.
Average — Last 5 years: 6.16% p.a.
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00/0 r T T T T T T T T T T T T
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The performance is shown for illustrative purposes only and is not a reliable indicator of current or future performance. Own recalculation based on live Al EUR
track record shown until 20.1.2019. Recalculation includes hedging fees (0.12% p.a.). Further information on the hedging methodology can be found at the end of
this presentation and is available on request. Live HN GBP record shown from 21.1.2019.

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 rates of exchange between currencies. Source: Vontobel Asset Management, as of 30.9.2020. 26
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Vontobel Fund IT — Vescore Active Beta Fund

GBP-Hedged Performance (based on EUR track record until 20.1.2019)

Rolling 1-year return, rolled monthly, since inception Average — Since Inception: 6.04% p.a.
Average — Last 5 years: 5.21% p.a.
20%
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10% | ‘
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-5%

-10%
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Past performance is not a guide to current or future performance. Own recalculation based on live Al EUR track record shown until 20.1.2019. Recalculation

includes hedging fees (0.12% p.a.). Further information on the hedging methodology is available on request. Live HN GBP record shown from 21.1.2019.
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 rates of exchange between currencies. Source: Vontobel Asset Management, as of 30.9.2020. 27
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VOntObel MUltl'ASSCt FundS by Vontobel Asset Management
8% Vol.
Artificial
Intelligence

Artificial Intelligence

since 26.10.2018

Return Target: Cash + 5%

Volatility Target

(o

Multi Model approach using
Artificial Intelligence

saf ki co
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Vontobel Fund — Vescore Artificial Intelligence Multi Asset
HI GBP (hedged)

Indexed net performance in GBP (hedged) Net return in %

135 25

21.7
130 20
125 15
9.7
120 i ﬂv 10
115 W 5
,,l/ 2.0
7 0 | S
1.9 -1.6
105 -5
100 -‘NA“V v -10
-10.4
95 -15
10/2018 1/2019 4/2019 7/2019 10/2019 1/2020 4/2020 7/2020
Q1 Q2 Q3 YTD 1 year 2019 Since
inception p.a.

Description Vontobel Fund — Vescore Artificial Intelligence Multi Asset HI Period %11%22%12%'

Currency GBP Vontobel Fund — Vescore

Artificial Intelligence Multi -1.64%

Costs TER: 1.00% Asset HI

Inception 26.10.2018

Period 26.10.2018-30.9.2020

Past performance and simulated performance are not reliable indicators 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 rates of exchange between currencies. Simulated performance includes management fees, transaction costs and hedging costs. Source: Vontobel Asset Management, as of 30.9.2020. 29
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The pattern is plain to see.

30
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Performance calculation methodology for hedged share classes

Vontobel Fund Il — Vescore Active Beta Opportunities

Live HN GBP share class shown from 13.3.2020. GBP hedged Beta Opportunities Ul | EUR share class shown until
12.3.2020. The methodology applied for the calculation of the hedged portfolio mimics the typical share class hedging
methodology applied for our existing public funds. On a monthly basis, the NAV of the | EUR share class is currency hedged
with a 1-month GBP/EUR forward. The notional of the forward is fixed once a month and not adjusted for market price
effects. The total return performance (time weighted return) is calculated on a daily basis and adjusted for in- and outflows.
Hedging fees (0.12% p.a.) are taken into account. The NAV corresponds to the official share price of the | EUR share class
of the fund (net performance) whereas FX spot quotes and the FX forwards prices are observed on Bloomberg CMPN
(Composite New York). Further information on the hedging methodology is available on request.

Vontobel Fund Il — Vescore Active Beta

Live HN GBP share class shown from 21.1.2019. GBP hedged Vontobel Fund Il — Vescore Active Beta Fund Al EUR share
class shown until 20.1.2019. The methodology applied for the calculation of the hedged portfolio mimics the typical share
class hedging methodology applied for our existing public funds. On a monthly basis, the NAV of the Al EUR share class is
currency hedged with a 1-month GBP/EUR forward. The notional of the forward is fixed once a month and not adjusted for
market price effects. The total return performance (time weighted return) is calculated on a daily basis and adjusted for in-
and outflows. Hedging fees (0.12% p.a.) are taken into account. The NAV corresponds to the official share price of the Al
EUR share class of the fund (net performance) whereas FX spot quotes and the FX forwards prices are observed on
Bloomberg CMPN (Composite New York). Further information on the hedging methodology is available on request.
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Risks of Vontobel Fund II — Vescore Active Beta Opportunities
— The credit quality of the securities that the sub-fund — The use of derivatives can result in corresponding
invests in can deteriorate. This means there is a risk that counterparty risks and generally creates leverage.

the issuer of the securities cannot meet its obligations.
The value of this investment may fall if an issuer’s credit
rating is downgraded.

— The sub-fund may become a victim of fraud or other
criminal acts. It may suffer losses as a result of
misunderstandings or errors by employees of the capital

— The safekeeping of assets, in particular abroad, may management company or external third parties, or as a
involve a risk of loss resulting from insolvency, breaches result of external events such as natural disasters.
of duty of care or improper conduct by the custodian or a
sub-custodian.

The listed risks reflect the current investment strategy of the fund as per the prospectus and not necessarily the current portfolio.
Subject to change, without notice, only the current prospectus or comparable document of the fund is legally binding. 32
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Risks of Vontobel Fund II — Vescore Active Beta
— The fund can experience significant losses when an — The use of derivatives can result in corresponding
issuer or a counterparty is unable to fulfil its obligations or counterparty risks and generally creates leverage.

simply when its creditworthiness worsens.

The listed risks reflect the current investment strategy of the fund as per the prospectus and not necessarily the current portfolio.
Subject to change, without notice, only the current prospectus or comparable document of the fund is legally binding. 33
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Risks of the Vontobel Fund — Vescore Artificial Intelligence Multi Asset

— The credit quality of the securities that the sub-fund — Using derivatives creates significant leverage. The
invests in can deteriorate. This means there is a risk that sub-fund is also subject to corresponding valuation
the issuer of the securities cannot meet its obligations. risks and operational risks.

The value of this investment may fall if an issuer’s credit

rating is downgraded. — The sub-fund invests in stocks issued by companies.

The value of these stocks may be adversely affected

— Asset-backed and mortgage-backed securities, and by changes in the company, its industry or its economic
their underlying receivables are often non-transparent. environment. Stocks can lose value quickly and typically
The sub-fund may also be subject to a higher credit involve higher risks than bonds and money market
and/or prepayment risk. instruments.

The listed risks reflect the current investment strategy of the fund as per the prospectus and not necessarily the current portfolio.
Subject to change, without notice, only the current prospectus or comparable document of the fund is legally binding. 34
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This marketing document was produced for institutional clients in the United Kingdom.

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 (“KIID”), 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.

In particular, we wish to draw your attention to the following risks: Commodity
investments can be very volatile and are prone to sudden swings over the long run.
Governments may at times intervene directly in certain commodity markets. These
interventions can cause significant swings in the prices of different commodities.
Investment universe may involve investments in countries where the local capital
markets may not yet qualify as recognized capital markets. Investment universe may
involve investments in countries where the local stock exchanges may not yet qualify
as recognized stock exchanges. Investments in derivatives are often exposed to the
risks associated 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 redeemed, if applicable. The return of the
fund may go down as well as up 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 11-13 Boulevard de
la Foire, L-1528 Luxembourg. 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. 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 Management SA, London Branch, which
has its registered office at Third Floor, 22 Sackville Street, London W1S 3DN 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 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. Although Vontobel Asset
Management AG (“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.
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This marketing document was produced by one or more companies of the Vontobel
Group (collectively "Vontobel") for institutional clients, for distribution in LU and GB.

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 (“KIID”), 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”).

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.

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. 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.

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 Management SA, London Branch, which has its
registered office at Third 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 Management
SA, London Branch, on request. The KIID can be obtained in English from Vontobel
Asset Management SA, London Branch, Third Floor, 70 Conduit Street, London W1S
2GF or downloaded from our website vontobel.com/am.
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The MSCI data is for internal use only and may not be redistributed or used in
connection with creating or offering any securities, financial products or indices.
Neither MSCI nor any other third party involved in or related to compiling, computing
or creating 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 fitness 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.

Source: Bloomberg Index Services Limited. BLOOMBERG® is a trademark and
service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”).
BARCLAYS® is a trademark and service mark of Barclays Bank Plc (collectively with
its affiliates, "Barclays"), used under license. Bloomberg or Bloomberg’s licensors,
including Barclays, own all proprietary rights in the Bloomberg Barclays Indices.
Neither Bloomberg nor Barclays approves or endorses this material, or guarantees
the accuracy or completeness of any information herein, or makes any warranty,
express or implied, as to the results to be obtained therefrom and, to the maximum
extent allowed by law, neither shall have any liability or responsibility for injury or
damages arising in connection therewith.

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.
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