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The following Sub-Funds are available to investors in the Federal Republic of Germany:
Vontobel Fund - Swiss Money

Vontobel Fund - Euro Short Term Bond

Vontobel Fund - US Dollar Money

Vontobel Fund - Sustainable Swiss Franc Bond

Vontobel Fund - Green Bond

Vontobel Fund - Euro Corporate Bond

Vontobel Fund - Global High Yield Bond

Vontobel Fund - Global Active Bond

Vontobel Fund - Eastern European Bond (in liquidation since December 5, 2022)
Vontobel Fund - Sustainable Emerging Markets Local Currency Bond
Vontobel Fund - Swiss Mid and Small Cap Equity

Vontobel Fund - European Equity

Vontobel Fund - US Equity

Vontobel Fund — Global Equity

Vontobel Fund - Global Equity Income

Vontobel Fund - Emerging Markets Equity

Vontobel Fund - Asia ex Japan

Vontobel Fund - Global Environmental Change

Vontobel Fund - Energy Revolution

Vontobel Fund - mtx Sustainable Asian Leaders (ex Japan)
Vontobel Fund — mtx Sustainable Emerging Markets Leaders
Vontobel Fund - mtx Emerging Markets Leaders ex China
Vontobel Fund — Smart Data Equity

Vontobel Fund - Commaodity

Vontobel Fund - Non-Food Commodity

Vontobel Fund - Emerging Markets Debt

Vontobel Fund - Sustainable Emerging Markets Debt

Vontobel Fund - Sustainable Global Bond

Vontobel Fund - Credit Opportunities

Vontobel Fund - Global Corporate Bond

Vontobel Fund - Emerging Markets Blend

Vontobel Fund - Emerging Markets Corporate Bond

Vontobel Fund - TwentyFour Absolute Return Credit Fund
Vontobel Fund - TwentyFour Sustainable Short Term Bond Income
Vontobel Fund - TwentyFour Strategic Income Fund

Vontobel Fund - TwentyFour Sustainable Strategic Income Fund
Vontobel Fund — TwentyFour Monument European Asset Backed Securities
Vontobel Fund - Multi Asset Solution

Vontobel Fund - Active Beta Opportunities Plus

Vontobel Fund - Multi Asset Defensive

Vontobel Fund - Asian Bond

Vontobel Fund - Emerging Markets Investment Grade

Investors are informed that for all the Sub-Funds in this semi-annual report, notice has been filed pursuant to section 310 of the German
Investment Code (KAGB). Therefore, shares in these Sub-Funds may be sold to the public in the Federal Republic of Germany.

Unaudited semi-annual report as at February 28, 2025

This document does not constitute an offer to purchase or subscribe to shares. Subscription to shares of the Sub-Funds of Vontobel Fund, a
Luxembourg SICAV, should always be undertaken only on the basis of the Sales Prospectus, the Key Information Document (KID), the Articles of
Association, and the annual and semi-annual reports (plus, in the case of Italy, the Modulo di Sottoscrizione). We also recommend that you contact
your relationship manager or other advisors prior to each investment. An investment in Sub-Funds of Vontobel Fund involves risks, which are
explained in the Sales Prospectus. All the above-mentioned documents and a list of the changes in the portfolio during the reporting period and
the composition of the benchmarks are available free of charge from Vontobel Fonds Services AG, Gotthardstrasse 43, CH-8022 Zurich, as
representative in Switzerland; Bank Vontobel AG, Gotthardstrasse 43, CH-8022 Zurich, as paying agent in Switzerland; Erste Bank der
oesterreichischen Sparkassen AG, Am Belvedere 1, A-1100 Vienna, as facilities agent for Austria; PwC Société coopérative - GFD, 2, Rue Gerhard
Mercator, L-1014 Luxembourg as facilities agent for Germany; authorised distribution agencies and the registered office of the Fund, 49, Avenue
J.F. Kennedy, L-1855 Luxembourg, or at www.vontobel.com/am.

The shareholders agree that Vontobel Fonds Services AG, Zurich, may consult entries in the register of shareholders in order to offer services to
shareholders.
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Organization

Vontobel

Registered office of the Fund

Vontobel Fund

Until October 6, 2024:

11-13, Boulevard de la Foire

L-1528 Luxembourg

Tel. +352 2605 9950, Fax +352 2460 9913

From October 7, 2024:
49, Avenue J.F. Kennedy
L-1855 Luxembourg
Tel. +352 46 40 10 000

Board of Directors
Chairman of the Board of Directors

Dominic Gaillard

Members of the Board of Directors

Philippe Hoss
Dorothee Wetzel

Ruth Blltmann

Doris Marx

Until September 30, 2024:
Bank Vontobel AG, Zurich, Switzerland

From October 1, 2024:
DG Advisory AG, Kiisnacht ZH, Switzerland

Elvinger Hoss Prussen, société anonyme, Luxembourg
Vontobel Asset Management AG, Zurich, Switzerland

Until December 31, 2024:
Independent Director, Luxembourg

From January 2, 2025:
Independent Director, Luxembourg

Management Company

Vontobel Asset Management S.A.
18, Rue Erasme
L-1468 Luxembourg

Depositary, UCI administrator, transfer agent,
registrar and domiciliary agent

Until October 6, 2024:

CACEIS Bank, Luxembourg Branch
5, Allée Scheffer

L-2520 Luxembourg

From October 7, 2024:

State Street Bank International GmbH, Luxembourg Branch
49, Avenue J.F. Kennedy

L-1855 Luxembourg

Tel. +352 46 40 10 000

Investment managers

Vontobel Asset Management AG
Gotthardstrasse 43
CH-8022 Zurich, Switzerland

Vontobel Asset Management Inc.
66 Hudson Boulevard, 34th Floor, Suite 3401
New York, NY 10001, USA

TwentyFour Asset Management LLP
8th Floor

The Monument Building

11 Monument Street

London EC3R 8AF, Great Britain

Vontobel Asset Management S.A., Milan branch
Piazza degli Affari, 2
[-20123 Milan, Italy
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Investment managers (continued)

Until September 30, 2024:

Vontobel Asset Management S.A., Munich branch
Leopoldstrasse 8-10

D-80802 Munich, German

From October 1, 2024:
Bank Vontobel Europe AG
Alter Hof 5

D-80331 Munich, Germany

Sub-investment managers

Vontobel Asset Management AG
Gotthardstrasse 43
CH-8022 Zurich, Switzerland

Vontobel Asset Management Inc.
66 Hudson Boulevard, 34th Floor, Suite 3401
New York, NY 10001, USA

Bank Vontobel Europe AG
Alter Hof 5
D-80331 Munich, Germany

Vontobel Asset Management S.A., Milan branch
Piazza degli Affari, 2
1-20123 Milan, Italy

Legal advisor in Luxembourg

Elvinger Hoss Prussen, société anonyme
2, Place Winston Churchill, B.P. 425
L-2014 Luxembourg

Réviseur d’entreprises agréé

Ernst & Young S.A.
35E, Avenue John F. Kennedy
L-1855 Luxembourg

Representative for Switzerland

Vontobel Fonds Services AG
Gotthardstrasse 43

CH-8022 Zurich

Tel. +41 58 283 74 77, Fax. +41 58 283 53 05

Paying agent in Switzerland

Bank Vontobel AG

Gotthardstrasse 43

CH-8022 Zurich

Tel. +41 58 283 71 11, Fax. +41 58 283 76 50

Facilities agent for Germany

PwC Société coopérative - GFD

2, Rue Gerhard Mercator B.P. 1443
L-1014 Luxembourg

Luxembourg

Email: lu_pwec.gfd.facsvs@pwec.com

For requests in relation to the subscription or redemption of the fund’s shares and other
payments, please contact your usual bank/intermediary. Alternatively, you can contact the
Management Company (for private investors) or the UCI Administrator (for professional
investors).

More information in German can be found here:
https://afdplatform.pwe.lu/facilities-agent/view/vf-de

Facilities agent for Austria

Erste Bank der oesterreichischen Sparkassen AG
Am Belvedere 1

A-1100 Vienna

Tel. +43 50 100 12 139, Fax +43 50 100 912 139

Paying agents in Italy

Raiffeisen Landesbank Stdtirol AG
Via Laurin, 1
I-39100 Bolzano

State Street Bank International GmbH - Succursale Italia
Via Ferrante Aporti, 10
[-20125 Milan
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Paying agents in Italy (continued)

Société Générale Securities Services S.p.A.
Via Benigno Crespi, 19/A - MAC 2
[-20159 Milan

Banca Sella Holding S.p.A.
Piazza Gaudenzio Sella, 1
[-13900 Biella

CACEIS Bank, Italy branch
Palazzo dell'Informazione
Piazza Cavour 2

[-20121 Milan

Allfunds Bank S.A.U.
Milan branch

Via Bocchetto 6
1-20123 Milan

Information agent in Liechtenstein

LLB Fund Services AG
Aulestrasse 80
FL-9490 Vaduz

Financial and centralizing agent in France

BNP Paribas S.A.
16, Boulevard des ltaliens
F-75009 Paris

Facilities agent for the United Kingdom

Carne Financial Services (UK) LLP
29-30 Cornhill,
London, EC3V 3NF

European facilities agent for Denmark, Finland,
France, Germany, Ireland, Italy, the Netherlands,
Norway, Portugal, Spain and Sweden

PwC Société coopérative - GFD

2, Rue Gerhard Mercator B.P. 1443
L-1014 Luxembourg

Luxembourg

Email: lu_pwec.gfd.facsvs@pwc.com

Further information on the distribution of the fund's shares in an official language of the
respective distribution country can be found on the corresponding website:

Denmark https://gfdplatform.pwc.lu/facilities-agent/view/vf-dk
Finland https://gfdplatform.pwc.lu/facilities-agent/view/vf-fi
France https://gfdplatform.pwe.lu/facilities-agent/view/vf-fr
Germany https://gfdplatform.pwec.lu/facilities-agent/view/vf-de
Ireland https://gfdplatform.pwec.lu/facilities-agent/view/vf-ie
Italy https://gfdplatform.pwec.lu/facilities-agent/view/vf-it
Netherlands https://gfdplatform.pwec.lu/facilities-agent/view/vf-nl
Norway https://gfdplatform.pwec.lu/facilities-agent/view/vf-no
Portugal https://gfdplatform.pwec.lu/facilities-agent/view/vf-pt
Spain https://gfdplatform.pwe.lu/facilities-agent/view/vf-es
Sweden https://gfdplatform.pwc.lu/facilities-agent/view/vf-sv

For requests in relation to the subscription or redemption of the fund’s shares and other
payments, please contact your usual bank/intermediary. Alternatively, you can contact the
Management Company (for private investors) or the UCI Administrator (for professional
investors).
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The accompanying notes form an essential part of these financial statements.
Notes Cost CHF
Combined Statement of Net Assets 28,983,750,035
Assets 2.b Investments in securities at market value 30,423,202,450
as at February 28, 2025 Cash at banks 786,919,912
Receivable from subscriptions 153,530,424
2.d Net receivable on interests and dividends 314,738,655
Receivable for investments sold 185,584,764
Receivable from forward foreign exchange contracts 8,670,602,852
10.c Receivable interests on swaps 970,352
10.a  Unrealised gain on forward foreign exchange contracts 63,746,559
10.b Unrealised gain on futures 21,416,763
10.c Unrealised gain on swaps 505,847
10.d Options at cost of purchase 467,378
10.c Swaps at cost of purchase 4,072,588
2.0 Swinging Single Pricing 1,032,631
2. Other assets 2,085,762
Total Assets 40,628,876,937
Liabilities
Bank overdraft 122,133,541
Payable for redemptions 47,948,421
Payable for dividend distribution 764,745
Payable for investment purchased 348,777,128
Payable on forward foreign exchange contracts 8,575,469,666
Payable on foreign currencies 103,745,645
10.c Payable interests on swaps 1,527,258
10.a Unrealised loss on forward foreign exchange contracts 31,814,004
10.b Unrealised loss on futures 1,638,551
10.c Unrealised loss on swaps 8,668,853
10.d Unrealised loss on options 41,820
10.c Swaps at cost of purchase 1,922,902
Audit fees, printing and publishing expenses 93,900
5 Service Fee payable 4,418,353
4 Subscription tax payable 1,250,684
3.a Management Fee payable 17,457,462
3.b Performance Fee payable 180,094
2.0 Swinging Single Pricing 10,848,934
2.j Other liabilities 1,533,043
Total Liabilities 9,280,235,004
Net assets at the end of the reporting period 31,348,641,933
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Combined Umbrella Fund

The accompanying notes form an essential part of these financial statements.

Vontobel

Notes CHF
Combined Statement of Net assets at the beginning of the reporting period 29,879,059,964
Operations and Changes in Net Revaluation of opening combined Net Asset Value 1,113,620,408
Assets Net investment income / loss 402,160,261
from September 1, 2024 Change in unrealised appreciation/depreciation on:
to February 28, 2025 Investments -196,752,454
Futures 39,183,845
Forward foreign exchange contracts -26,172,357
Swaps 2,100,609
Options -22,322
2.c Net realised gain/loss on investments 695,836,405
2f Net realised gain/loss on forward foreign exchange contracts -261,313,827
2. Net realised gain/loss on currency exchange 48,970,068
2. Net realised gain/loss on futures -70,907,078
2h Net realised gain/loss on swaps 21,965,158
2.9 Net realised gain/loss on options -4,080,269
Increase/Decrease in net assets resulting from operations 650,968,039
Subscriptions of shares 5,710,386,392
Redemptions of shares -5,836,671,969
12 Dividend distribution -168,720,901
Net assets at the end of the reporting period 31,348,641,933
Combined Statement of Net Income
Income / Loss Bank interests 15,567,739
from September 1, 2024 2.d Net interests on bonds 480,388,881
to February 28, 2025 2h Net interests on swaps 120,380
2.d Net dividends 55,495,413
Other income 331
Total Income 551,572,744
Expenses
3a Management Fee 113,337,259
3b Performance Fee 130,155
Audit fees, printing and publishing expenses 386,152
4 Subscription tax 3,844,081
Bank interests 2,780,774
2h Net interests on swaps 1,659,162
2i Net interests on contracts for difference 545
5 Service Fee 24,355,705
9 Other expenses 2,918,650
Total Expenses 149,412,483
Net investment income / loss 402,160,261
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The accompanying notes form an essential part of these financial statements.
Notes Cost CHF
Statement of Net Assets Assets 70,285,896
as at February 28, 2025 2b Investments in securities at market value 70,723,537
Cash at banks 4,834,099
Receivable from subscriptions 6,368
2.d Net receivable on interests and dividends 419,956
Receivable for investments sold 1,711,950
Receivable from forward foreign exchange contracts 3,849,428
2j Other assets 7,182
Total Assets 81,552,520
Liabilities
Payable for redemptions 231,908
Payable for investment purchased 1,957,939
Payable on forward foreign exchange contracts 3,849,428
10.a Unrealised loss on forward foreign exchange contracts 96,388
5 Service Fee payable 6,604
4 Subscription tax payable 1,235
3a Management Fee payable 8,216
2.j Other liabilities 46,049
Total Liabilities 6,197,767
Net assets at the end of the reporting period 75,354,753
Statement of Operations and Net assets at the beginning of the reporting period 75,805,355
Changes in Net Assets Net investment income / loss 312,866
from September 1, 2024 Change in unrealised appreciation/depreciation on:
to February 28, 2025 Investments 202,253
Futures 37,566
Forward foreign exchange contracts -292,136
2.c Net realised gain/loss on investments 255,454
2f Net realised gain/loss on forward foreign exchange contracts 157
2. Net realised gain/loss on currency exchange 55,147
2. Net realised gain/loss on futures -52,762
Increase/Decrease in net assets resulting from operations 518,545
Subscriptions of shares 8,784,517
Redemptions of shares -9,640,738
12 Dividend distribution -112,926
Net assets at the end of the reporting period 75,354,753
Statement of Net Income / Loss Income
from September 1, 2024 Bank interests 21,566
to February 28, 2025 2d Net interests on bonds 412,512
Total Income 434,078
Expenses
3a Management Fee 53,846
Audit fees, printing and publishing expenses 977
4 Subscription tax 3,758
Bank interests 1,523
5 Service Fee 41,622
9 Other expenses 19,486
Total Expenses 121,212
Net investment income / loss 312,866
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Vontobel Fund - Swiss Money

Portfolio as at February 28, 2025

Vontobel

Market Market
value in % of net valuein % of net
Quantity Ccy Securities Maturity CHF assets (1) Quantity Ccy Securities Maturity CHF assets (1)
Transferable securities admitted to an official market or dealt in on another Germany
regulated market 990,000  CHF Commerzbank 3125% 14.07.25 998,910 1.33
Bonds 1,000,000  CHF Deutsche Bank 0315% 14.09.27 984,500 1.31
Australia 800,000 CHF E.ON 1.860% 05.12.25 807,760 1.07
500000  AUD Canada 5288% 15.07.25 281101 037 400,000 CHF Q Energy Solutions 1490% 06.08.27 406,800 0.54
500,000  AUD National Australia ~ 5.869% 18.11.30 282,451 0.37 Total - Germany 3,197,970 L]
Bank
500,000  AUD Toyota Finance 5388% 06.04.26 281,789 0.37 France
Australia 300,000  CHF Banque Postale ~ 2773% 12.07.27 312,150 041
500,000 CHF Commonwealth  0875% 0209.25 500,850 066 550000 CHE BNP Paribas 1750% 05.06.05 501350 067
Bank of Australia
1,000,000  CHF BPCE 1934% 29.0925 1,005,775 1.33
150,000 CHF Transurban 0650% 02.11.26 149,550 0.20 ———
E— 1495831 Loy 000000 CHF Credit Agricole 0250% 18.06.26 597,360 0.79
400,000 CHF Orange 0200% 24.11.25 398,920 0.53
300,000 CHF RFF 2000% 12.11.26 306,900 041
Bermuda Islands 600,000  CHF Société Générale ~ 0250% 25.02.27 589,500 078
400,000  CHF CBQ Finance 1708% 08.10.27 406,200 054 500,000  CHF Société Générale  2277% 27.02.26 610,260 0.81
Total - Bermuda Islands 406,200 0.54 100,000 USD Banque Federative 5742% 13.07.26 365,169 048
du Credit Mutuel
Venezuela, Bolivarian Republic Of 500,000 USD Société Générale  5752% 13.04.29 453,881 0.60
300,000 CHF Corporacion Andina 0.500% 26.02.26 299,880 040 Total - France 5,141,265 6.81
de Fomento
750,000 CHF Corporacion Andina 0.700% 04.09.25 750,075 1.00 canada
de Fomento 600,000  CHF Bank of Nova Scotia 0200% 19.11.25 598740  0.79
Total - Venezuela, Bolivarian Republic Of 1,049,955 1.40 750,000 CHF Royal Bank of 1495% 08.07.25 752,400 100
Canada
Chile Total - Canada 1,351,140 1.79
500,000 CHF Banco BICE 0.750% 29.10.26 495,500 0.66
600,000 CHF Banco de Creditoe 0.385% 15.12.26 593,700 0.79 Liechtenstein
800,000 CHF g::;:(;zezredato e 0599% 26.04.27 794,400 1.05 200,000 OHF LGT Bank 0625% 251125 200,350 069
’ Inversiones / 300,000 CHF Liechtensteinische 0.125% 28.05.26 298,260 0.40
Landesbank
400,000 CHF Banco Santander ~ 2445% 25.01.27 410,600 0.54 ) )
Chile Total - Liechtenstein 798,610 1.06
400,000 CHF Scotiabank 2783% 23.05.25 401,840 0.53
Total - Chile 2,696,040 357 Luxembourg
500,000 CHF Aroundtown 1.720% 05.03.26 498,100 0.66
400,000 CHF TRATON Finance  2.150% 18.06.27 409,200 0.54
Luxembourg
Total - Luxembourg 907,300 1.20

The accompanying notes form an essential part of these financial statements.

(1) Any deviations of the percentages of the net assets are due to rounding.
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Vontobel Fund - Swiss Money

Portfolio as at February 28, 2025

Vontobel

Market Market
value in % of net valuein % of net
Quantity Ccy Securities Maturity CHF assets (1) Quantity Ccy Securities Maturity CHF assets (1)
New Zealand 350,000 CHF Korea Railroad 2027% 141125 353,465 047
600,000 CHF Auckland Council  1.500% 28.11.25 604,800 0.80 700,000 CHF Korea Water 2172% 18.09.25 705,880 0.94
Total - New Zealand 604,800 0.80 Resources Corp
400,000 USD Hyundai Capital ~ 5250% 22.01.28 366,191 0.49
Netherlands Total - Korea, Republic Of 3,048,016 4.05
400,000 CHF ABN Amro 2300% 26.06.25 402,080 0.53 Swed
300,000  CHF Achmea 0500% 03.10.25 200790 040 >weden
H O,
200,000 CHF Daimler 0B50% 141125 200,560 053 800,000 CHF Akademiska 0250% 17.11.25 799,040 1.06
International Total - Sweden 799,040 1.06
Finance
700,000 CHF Digital Intrepid 0200% 15.12.26 689,850 092 Switzerland
Holding : - 600,000  CHF Switzerland 1500% 240725 603060 080
500,000 CHF Eaz\r/x; Lnternatlonal 2250% 15.06.26 510,400 088 500000 GHF AKEB 3100% 191205 508,100 057
4 HF Allreal 1.375% 31.03.2 400,1 .
500000  CHF Mercedes-Benz  1960% 121026 509750 068 2000  OHF Aleal 875% 310325 00160 058
International 1,000,000  CHF Alpig Holding 1625% 30.0525 1,001,600 1.33
Finance 500,000 CHF Amag 0500% 121125 498,400 0.66
700,000 CHF Toyota Motor 2130% 15.06.27 722,050 0.96 600,000 CHF Amag 2500% 12.02.27 613,800 0.81
Finance 400,000 CHF Amag 0175% 16.06.25 398,920 0.53
700,000 CHF Wurth Finance 2100% 16.11.26 714,000 095 300,000 CHF Axpo Holding 2500% 22.09.26 307,950 0.41
International 1,000,000  CHF Axpo Holding 2000% 150926 1,018,500 1.35
Total - Netherlands 4,248,480 5.65 400,000 CHF Banca dello Stato  0.850% 27.11.26 401,800 0.53
del Cantone Ticino
Nigeria 400,000 CHF Banque Cantonale 0.800% 25.11.26 401,600 0.53
700,000  CHF Africa Finance 1.205% 30.09.25 696,990 0.92 du Valais
S T— p—— 0gp 300,000 CHF Barry Callebaut 1.800% 15.05.26 301,920 0.40
800,000 CHF Basellandschaftliche 1.875% 28.03.25 800,640 1.06
. Kantonalbank
Austria 300,000 CHF Basellandschaftliche 0.010% 28.07.26 297,930 0.40
400,000 CHF Bawag PSK 2870% 03.10.25 405,080 0.54 Kantonalbank
700,000 CHF Hypo Vorarlberg ~ 2.375% 04.05.26 714,280 0.95 400,000 CHF Bell Food Group ~ 0625% 24.03.25 399,920 0.53
Total - Austria 1,119,360 149 2,800,000 CHF Cembra Money 0000% 09.07.26 2,772,001 368
Bank
Korea, Republic Of 300,000 CHF Crédit Agricole next 1.462% 25.03.27 305,250 041
bank (Suisse)
400,000 CHF Export-Import Bank 0.170% 18.07.25 399,240 0.53
A 350,000 CHF EFG Bank 1130% 07.0328 351,761 047
400,000  CHF Hyundai Capital  2748% 11.0526 400640 054 400000 - CHF E_’“'SS'OA“é und 0375% 060526 397440 053
Inanz
500,000 CHF Korea Housing 1.778% 01.02.27 510,000 0.68 - .
Finance 500,000 CHF Emmi 1.100% 28.08.26 502,750 0.67
300,000  CHF Korea Land & 1823% 130226 303600 040 400000  CHFENAG 3050% 04.07.25 402680 053
Housing 800,000 CHF Ferring Holding 1.050% 09.07.25 800,160 1.06
300,000 CHF Givaudan 1125% 15.06.26 302,160 0.40
300,000 CHF Investis Holding ~ 1.100% 14.02.28 300,000 0.40
400,000 CHF Investis Holding ~ 1450% 16.10.26 403,800 0.54

The accompanying notes form an essential part of these financial statements.

(1) Any deviations of the percentages of the net assets are due to rounding.
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Vontobel Fund - Swiss Money

Portfolio as at February 28, 2025

Vontobel

Market Market
value in % of net valuein % of net
Quantity Ccy Securities Maturity CHF assets (1) Quantity Ccy Securities Maturity CHF assets (1)
500,000 CHF Kraftwerke Linth-  2.250% 05.12.25 506,400 067 Singapore
Limmern 400,000 USD Deutsche Bank 5947% 19.03.25 361,091 0.48
400,000 CHF Kiihne + Nagel 0200% 18.06.25 399,520 053 tal - Singapore e -
900,000 CHF NantDe Drance  1550% 19.08.25 903,600 1.20
775,000 CHF Zfandbriefzentrale 0.000% 23.06.25 773,915 1.03 Spaln
scel:weizerischen 400,000 CHF Banco Bilbao 2408% 28.11.25 405,160 0.54
Kantonalbanken Vizcaya Argentaria
1,000,000 CHF Pfandbriefzentrale 0250% 21.05.25 999,500 1.33 400,000 CHF Banco Bilbao 0125% 27.08.26 396,000 0.53
der Vizcaya Argentaria
schweizerischen 1,000,000 CHF Banco Santander ~ 2.732% 04.07.25 1,007,100 134
Kantonalbanken 300,000  CHF Celinex Finance  0935% 260326 300,360 0.40
400,000 CHF Pfandbriefzentrale 1.500% 15.12.25 403,480 0.54 700}000 CHF Cellnex Telecom 1117% 17.07.25 700,560 0.93
S;:weizerischen Total - Spain 2,809,180 3.74
Kantonalbanken
800,000 CHF Pfandbriefzentrale 0.125% 16.04.25 799,680 1.06 United States
der 1,000,000 CHF Athene Global 0.850% 14.1025 1,000,800 1.33
schweizerischen Funding
Kantonalbanken 600,000  CHF Bank of America  0.253% 12.06.26 597,840 0.79
500,000 CHF Schaffhauser 1.750% 2810.25 503800 067 00000  CHF GoldmanSachs  1.000% 24.11.25 602,100  0.80
Kantonalbank Group
400,000  CHF SonovaHolding  0.500% 06.10.25 399680 083 9350000  CHF Jackson National ~ 0.375% 18.07.25 899,100 119
400,000 CHF Swiss Life 0.000% 06.06.25 399,520 0.53 Life Global Funding
300,000 CHF Swiss Life 1410% 26.04.27 304,050 040 1,000,000 CHF JPMorgan Chase & 1.765% 19.0227 1,011,826 1.34
1,000,000  CHF Swiss National Bank 0.000% 17.0325 1,000,000 1.33 Co
600,000 CHF Swissgrid 0.000% 30.06.26 595,860 079 400,000 CHF Mondelez 1125% 30.12.25 401,480 0.53
300,000  CHF Swissgrid 1900% 30.06.26 305,160 040 International
400,000 CHF UBS 0.010% 31.07.25 399,120 053 1,100,000 CHF Thermo Fisher 0.832% 07.09.26 1,102,046 1.46
600,000 CHF UBS 1543% 22.01.27 609,900 0.81 Scientific
400,000  CHF Union Bancaire  0.200% 151226 396000 053 °00000  USD BMWUS Capital 5188% 010425 542043 072
Privée 500,000 USD Morgan Stanley 5246% 12.01.29 453,448 0.60
700,000 CHF Valiant Bank 0010% 31.10.25 697,200 0.93 Bank
400,000  CHF Viseca Payment  2250% 27.10.26 409,800 054 [otalzUnited States 6,610,683 878
Services AG
750,000 CHF Zuerich 0.800% 09.12.26 755,250 1.00 United Kingdom
500,000 CHF Zug Estates Holding 0.100% 02.10.25 497,050 0.66 750,000  AUD Barclays 5397% 20.05.27 422,111 0.56
600,000 CHF Ziircher 0200% 31.03.25 599,820 0.80 400,000 CHF Credit Agricole, 1.000% 07.11.25 400,880 0.53
Kantonalbank London Branch
1,000,000  CHF Ziircher 2000% 080925 1,007,500 1.34 600,000 CHF Credit Agricole, ~ 2.125% 29.09.25 604,260 0.80
Kantonalbank London Branch
Total - Switzerland 28,158,107 37.38 350,000 CHF Heathrow Funding 1.800% 27.05.29 357,000 0.47
1,000,000  CHF HSBC Holdings 1.805% 01.0626 1,003,100 1.33
400,000 CHF Lloyds Banking 2745% 02.02.27 406,600 0.54

The accompanying notes form an essential part of these financial statements.

(1) Any deviations of the percentages of the net assets are due to rounding.

Group
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Vontobel Fund - Swiss Money

Portfolio as at February 28, 2025

Market

valuein % of net
Quantity Ccy Securities Maturity CHF assets (1)
400,000 CHF Lloyds Banking 1.000% 04.03.25 396,860 0.53

Group

400,000 CHF NatWest Markets ~ 0.897% 04.04.25 400,000 0.53
500,000 CHF UBS Group AG 2.385% 09.05.25 501,600 0.67
400,000 USD Barclays 6.269% 13.09.27 367,082 0.49
400,000 USD Standard Chartered 5.586% 21.01.29 363,986 0.48
Total - United Kingdom 5,223,479 6.93
Total - Bonds 70,723,537 93.85
Total - Transferable securities admitted to an official market 70,723,537 93.85
or dealt in on another regulated market
Total - Investment in securities 70,723,537 93.85

The accompanying notes form an essential part of these financial statements.

(1) Any deviations of the percentages of the net assets are due to rounding.

Vontobel
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Vontobel Fund - Euro Short Term Bond
The accompanying notes form an essential part of these financial statements.
Notes Cost EUR
Statement of Net Assets Assets 162,613,960
as at February 28, 2025 2b Investments in securities at market value 167,530,431
Cash at banks 7,314,619
Receivable from subscriptions 146,700
2.d Net receivable on interests and dividends 2,017,939
Receivable from forward foreign exchange contracts 25,873,714
2. Other assets 21,026
Total Assets 202,904,429
Liabilities
Bank overdraft 53
Payable for redemptions 82,466
Payable on forward foreign exchange contracts 25,873,714
10.a Unrealised loss on forward foreign exchange contracts 506,672
10.b  Unrealised loss on futures 168,000
5 Service Fee payable 15,238
4 Subscription tax payable 10,401
3a Management Fee payable 31,712
Total Liabilities 26,688,256
Net assets at the end of the reporting period 176,216,173
Statement of Operations and Net assets at the beginning of the reporting period 198,444,927
Changes in Net Assets Net investment income / loss 1,699,307
from September 1, 2024 Change in unrealised appreciation/depreciation on:
to February 28, 2025 Investments 2,586,196
Futures -423,471
Forward foreign exchange contracts -815,647
2.c Net realised gain/loss on investments 458,706
2f Net realised gain/loss on forward foreign exchange contracts -180,732
2. Net realised gain/loss on currency exchange -553,482
2.e Net realised gain/loss on futures 385,217
Increase/Decrease in net assets resulting from operations 3,156,094
Subscriptions of shares 35,632,821
Redemptions of shares -60,845,861
12 Dividend distribution -171,808
Net assets at the end of the reporting period 176,216,173
Statement of Net Income / Loss Income
from September 1, 2024 Bank interests 21,498
to February 28, 2025 2d Net interests on bonds 2,060,819
Total Income 2,082,317
Expenses
3.2 Management Fee 216,380
Audit fees, printing and publishing expenses 2,367
4 Subscription tax 32,134
Bank interests 50
5 Service Fee 97,216
9 Other expenses 34,863
Total Expenses 383,010
Net investment income / loss 1,699,307
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Vontobel Fund — Euro Short Term Bond

Portfolio as at February 28, 2025

Vontobel

Market Market
value in % of net valuein % of net
Quantity Ccy Securities Maturity EUR assets (1) Quantity Ccy Securities Maturity EUR assets (1)
Transferable securities admitted to an official market or dealt in on another 2,000,000 EUR Banque Federative 1.000% 23.05.25 1,992,160 113
regulated market du Credit Mutuel
Bonds 2,000,000 EUR BPCE 3625% 17.0426 2,024,760 115
) 500,000 EUR Council of Europe  0.375% 27.03.25 499,360 0.28
Australia Development Bank
2,000,000 EUR Commonwealth 3.768% 31.08.27 2,064,880 117 500,000 EUR Credit Agricole FRN 22.04.26 498,825 0.8
Bank of Australia 500000  EUR CreditAgricole  4500% 811049 503320 029
Total - Australia 2,064,880 117 Assurances
2,000,000 EUR GDF Suez 1.000% 13.0326 1,971,680 112
Belgium 2,000,000  EUR Holding 2250% 240325 1,999,160 113
1,000,000  EUR Belfius Bank 3125% 11.0526 1,002,090 0.57 d'Infrastructures de
3,500,000  EUR Belfius Bank 3000% 150227 3,539,970 201 Transport
1,000,000 EUR Elia Group 1375% 14.01.26 990,500 056 2000000 EUR L'Oreal 3125% 190525 2,000,700 114
500,000  EUR European Union  2750% 05.10.26 504,520 020 1000000 EUR Macif 0625% 21.06.27 948,910 0.54
Total - Belgium 6,037,080 343 1,000,000 EUR PSA Banque 3500% 19.07.27 1,017,640 0.58
1,000,000  EUR RCI Banque 0.500% 14.07.25 991,710 0.56
Denmark 1,000,000  EUR RCI Banque 4625% 130726 1,019,890 0.58
1,000,000  EUR Scor 3000% 08.06.46 998,070 0.57
1,500,000  EUR ISS Global 0875% 180626 1,466,040 0.83 2,000,000 EUR Transport ot 2200% 050825 1997380 13
2,500,000  EUR Orsted 3625% 01.0326 2,518,625 143 Infrastructures Gaz
Total - Denmark 3,984,665 2.26 France
300,000 USD Council of Europe  3750% 25.05.26 287,097 0.16
Germany Development Bank
2,500,000 EUR Germany 0500% 150228 2,396,550 1.36 Jotal- France 24143447 1370
4,000,000 EUR Germany 0000% 091026 3,875,640 220
2,464,000 EUR Commerzbank 0.625% 280525 2,453,109 1.39 lreland
1,000,000  EUR Deutsche Bank 4000% 120728 1,024,070 0.58 1,000,000 EUR Bank of Ireland 1.875% 05.06.26 997,770 057
2,750,000 EUR MTU Aero Engines 3.000% 01.0725 2,750,688 156 500,000 EUR DXC Capital 0450% 15.09.27 470,340 027
2,000,000  EUR Telfonica 1750% 050725 1,989,500 113 Total - Ireland 1,468,110 0.84
Deutschland
4,000,000  EUR Unicredit 3125% 200825 4,011,280 227 ay
Total - Germany 18,500837 1049 1500,000 EUR Autostrade 1875% 041125 3979480 225
1,000,000  EUR Banco BPM 0875% 15.07.26 978,370 0.56
Finland 1,000,000  EUR Eni 2625% 31.12.99 996,520 057
6,500,000  EUR Finland 0.000% 15.0926 6,300,124 357 1,500,000 EUR Intesa Sanpaolo ~ 4.375% 29.0827 1,559,745 0.89
2,500,000  EUR Stora Enso 4000% 01.0626 2,534,700 144 1100,000 EUR Intesa Sanpaolo  4.000% 19.0526 1,119,393 0.64
Total - Finland 8,834,824 501 500,000 EUR Mediobanca 2300% 23.11.30 496,425 0.28
500,000 EUR Mediobanca 1125% 23.04.25 498,865 0.28
France 500,000 EUR Snam 0875% 25.10.26 486,400 028
3,000,000 EUR France 0.000% 25.0226 2,937,810 167 2,000,000 EUR Snam 1250% 28.0825 1,988,640 113
500,000 EUR Axa 3875% 20.05.49 501,675 0.28

2,000,000 EUR Banque Federative 0.750% 08.06.26 1,953,320 111
du Credit Mutuel

The accompanying notes form an essential part of these financial statements.

(1) Any deviations of the percentages of the net assets are due to rounding.
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Vontobel Fund — Euro Short Term Bond

Portfolio as at February 28, 2025

Vontobel

Market Market
value in % of net valuein % of net
Quantity Ccy Securities Maturity EUR assets (1) Quantity Ccy Securities Maturity EUR assets (1)
1,000,000  EUR Terna - Rete 1.000% 10.04.26 983,390 0.56 1,000,000 EUR Mercedes-Benz 3000% 10.07.27 1,009,850 0.57
Elettrica Nazional International
1,275,000  EUR Unicredit 3875% 11.0628 1,303,280 0.74 Finance
700,000 EUR Unipol Gruppo 3.000% 18.03.25 699,951 0.40 500,000 EUR Repsol International 3.750% 31.12.99 502,785 0.29
Total - Italy 15,090,459 8.58 Finance
500,000 EUR Tennet FRN 31.12.99 497,475 0.28
Total - Netherlands 14,551,845 8.26
Canada
2,000,000  EUR Bank of Nova Scotia 0450% 16.0326 1,961,060 111 Niceri
2,750,000 USD Royal Bank of 5069% 230727 2,664,273 151 _19era
Canada 1,250,000  USD Africa Finance 3125% 160625  1,195492 0.68
Total - Canada 4,625,333 262 Total - Nigeria 1,195,492 0.68
Luxembourg Norway
2,000,000  EUR CNH Industrial 1750% 12.0925 1,990,120 1.13 1,500,000  EUR Statkraft 3125% 131226 1,515,255 0.86
Finance Europe Total - Norway 1,515,255 0.86
1,000,000  EUR DH Europe Finance 0450% 18.03.28 936,740 0.53
500,000 EUR Prologis 1.876% 17.04.25 499,180 028 Portugal
International 500,000  EUR Energias de 1700% 20.07.80 497,000 028
Funding Il Portugal
1,500,000  EUR SES 1625% 22.0326 1,475,850 0.84
- Total - Portugal 497,000 0.28
500,000 EUR TRATON Finance  4.500% 23.11.26 513,505 0.29
Luxembourg
3,000,000 USD European Stability 4.750% 14.0926 2,912,249 165 Sweden
Mechanism 2,000,000 EUR Vattenfall 0500% 240626 1,951,500 111
Total - Luxembourg 8,327,644 472 2,000,000 EUR Volvo Treasury 3875% 29.08.26 2,034,320 115
Total - Sweden 3,985,820 226
Netherlands
2,000,000  EUR Allianz Finance 0.875% 150126 1,976,520 112 Switzerland
1,000,000 EUR Argentum 4375% 291249 1,002,270 0.57 2,500,000 EUR UBS Group AG 3250% 020426 2,500,800 142
Netherlands Total - Switzerland 2,500,800 1.42
2,000,000 EUR BMW International  3.000% 27.0827 2,019,520 115
Investment )
- Spain
2,000,000  EUR Daimler Trucks 1250% 06.0425 1,996,960 113 .
Finance North 5,000,000  EUR Spain 1450% 311027 4,897,950 2.77
America 8,000,000  EUR Spain 2800% 31.0526 8,059,839 4.56
3,500,000 EUR ING 3.000% 15.0226 3,522,925 2.00 2,000,000 EUR Abertis 4125% 31.01.28 2,071,400 118
2,000,000  EUR Mercedes-Benz ~ 3500% 30.0526 2,023,540 115 500,000 EUR Abertis 2375% 27.09.27 495,420 0.28
International 1,000,000  EUR Banco de Sabadell 5375% 08.09.26 1,013,580 0.58
Finance 2,000,000 EUR Caixabank 0.750% 10.07.26 1,986,480 113
2,000,000 EUR Gas Natural Fenosa 0.875% 150525 1,992,880 113
2,000,000 USD Banco Santander  5.365% 15.07.28 1,947,999 111
Total - Spain 22,465,548 1274

The accompanying notes form an essential part of these financial statements.

(1) Any deviations of the percentages of the net assets are due to rounding.
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Vontobel Fund — Euro Short Term Bond

Portfolio as at February 28, 2025

Market
valuein % of net
Quantity Ccy Securities Maturity EUR assets (1)
United States
1,000,000 EUR American Tower 1375% 04.04.25 998,850 0.57
2,000,000 EUR American Tower 4.125% 16.05.27 2,054,140 117
2,000,000 EUR AT&T 3550% 18.11.25 2,011,800 114
2,000,000 EUR Colgate-Palmolive  0.500% 06.03.26 1,961,820 111
750,000 EUR Duke Energy 3100% 15.06.28 755,828 043
1,000,000 EUR Fedex 0450% 05.08.25 990,470 0.56
500,000 EUR Ford Motor Credit 3250% 15.09.25 500,830 0.28
1,500,000 EUR JPMorgan Chase & 3.674% 06.06.28 1,530,765 0.87
Co
750,000 USD United States 0.750% 31.03.26 695,871 0.39
3,600,000 USD United States 3750% 15.08.27 3,347,767 1.90
466,000 USD Berry Global Escrow 4.875% 15.07.26 447476 0.25
144A
375,000 USD Broadcom 5.050% 12.07.27 364,990 0.21
250,000 USD CVS Health 3875% 20.07.25 239,370 0.14
1,500,000 USD JPMorgan Chase & 4.851% 25.07.28 1,449,043 0.82
Co
300,000 USD Morgan Stanley 5479% 16.07.25 289,304 0.16
2,000,000 USD Morgan Stanley 3591% 22.07.28 1,869,941 1.06
1,000,000 USD Morgan Stanley 5246% 12.01.29 966,490 0.55
Bank
Total - United States 20,474,755 11.61
United Kingdom
2,500,000 EUR Heathrow Funding 1.500% 12.10.27 2,483,075 141
2,000,000 EUR Lloyds Banking 3500% 01.04.26 2,000,940 114
Group
1,000,000 USD Lloyds Banking 1.627% 11.05.27 927,644 0.53
Group
300,000 USD NatWest Group 7472% 10.11.26 293,919 0.17
1,000,000 USD Standard Chartered 3971% 30.03.26 960,759 0.55
625,000 USD Vodafone Group 4125% 30.05.25 600,300 0.34
Total - United Kingdom 7,266,637 414
Total - Bonds 167,530,431 95.07
Total - Transferable securities admitted to an official market 167,530,431 95.07
or dealt in on another regulated market
Total - Investment in securities 167,530,431 95.07

The accompanying notes form an essential part of these financial statements.

(1) Any deviations of the percentages of the net assets are due to rounding.

Vontobel
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Vontobel Fund - US Dollar Money
The accompanying notes form an essential part of these financial statements.
Notes Cost usD
Statement of Net Assets Assets 41,824,259
as at February 28, 2025 2b Investments in securities at market value 42,229,944
Cash at banks 2,696,607
Receivable from subscriptions 7,802
2.d Net receivable on interests and dividends 430,482
2j Other assets 373
Total Assets 45,365,208
Liabilities
Bank overdraft 15
Payable for redemptions 91,604
5 Service Fee payable 3,975
4 Subscription tax payable 742
3.2 Management Fee payable 10,106
Total Liabilities 106,442
Net assets at the end of the reporting period 45,258,766
Statement of Operations and Net assets at the beginning of the reporting period 44,658,064
Changes in Net Assets Net investment income / loss 845,592
from September 1, 2024 Change in unrealised appreciation/depreciation on:
to February 28, 2025 Investments 42,978
2.c Net realised gain/loss on investments 54,460
2. Net realised gain/loss on currency exchange -131
Increase/Decrease in net assets resulting from operations 942,899
Subscriptions of shares 6,030,951
Redemptions of shares -6,204,600
12 Dividend distribution -168,548
Net assets at the end of the reporting period 45,258,766
Statement of Net Income / Loss Income
from September 1, 2024 Bank interests 29,145
to February 28, 2025 2d Net interests on bonds 930,081
Total Income 959,226
Expenses
3.2 Management Fee 64,494
Audit fees, printing and publishing expenses 575
4 Subscription tax 2,186
5 Service Fee 24,530
9 Other expenses 21,849
Total Expenses 113,634
Net investment income / loss 845,592
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Vontobel Fund - US Dollar Money

Portfolio as at February 28, 2025

Vontobel

Market Market
valuein % of net value in % of net
Quantity Ccy Securities Maturity USD assets (1) Quantity Ccy Securities Maturity USD assets (1)
Transferable securities admitted to an official market or dealt in on another Canada
regulated market 500,000  USD Bank of Montreal ~ 5310% 25.09.25 502,120 111
Bonds 500,000 USD Royal Bank of 4875% 19.01.27 504,435 111
Germany Canada
1,000,000 USD Kreditanstalt fir ~ 5000% 160326 1,008,650 223 200000 USD Royal Bank of 5069% 230727 503,790 111
. Canada
Wiederaufbau
500,000  USD Kreditanstalt fir  5125% 29.09.25 502,205 111 Jotal-Canada SO
Wiederaufbau
500,000 USD Kreditanstalt fir 4.000% 05.11.26 499,175 1.10 Netherlands
Wiederaufbau 500,000 USD ABN Amro 5425% 03.12.28 501,765 111
750,000 USD Kreditanstalt fur 4125% 27.03.25 749,805 1.66 500,000 USD Bank Nederlandse 4.375% 11.02.28 503,335 111
Wiederaufbau Gemeenten
1,000,000 USD Landeskreditbank 5.345% 11.02.27 1,013,820 224 1,000,000 USD Nederlandse 4.000% 16.10.26 998,120 221
Baden- Waterschapsbank
Wuerttemberg Total - Netherlands 2,003,220 443
Total - Germany 3,773,655 8.34
Norway
France
1,000,000 USD Kommunalbanken 4.835% 03.03.28 1,001,760 221
o 0,
500,000 USD Banque !:ederatlve 5.742% 13.07.26 505,915 112 Total - Norway 1,001,760 221
du Credit Mutuel
500,000 USD Banque Federative 5.088% 23.01.27 504,100 111 .
du Credit Mutuel Korea, Republic Of
500,000 USD BPCE 5203% 18.01.27 505,900 1.12 500,000 USD Korea Development 5.114% 03.02.30 502,665 111
300,000 USD Caisse 4250% 24.01.27 299,934 0.66 Bank
d'Amortissement de 500,000 USD Korea National Oil  4.125% 30.09.27 495,785 1.10
la Dette Sociale Corporation
1,000,000 USD Caisse 4.000% 25.01.26 996,850 220 Total - Korea, Republic Of 998,450 221
d'Amortissement de
la Dette Sociale .
Singapore
750,000 USD Council of Europe  3.750% 25.05.26 746,453 1.65 250.000 USD IBM 4600% 05.02.27 251198 056
Development Bank ’ - Bttt ’ :
3 O,
750,000  USD Credit Agricole  5606% 11.09.28 756,563 167 000,000 USD Pfizer 4650% 190525 1,000,160 221
600,000  USD Electricite de France 5494% 20.01.30 600,738 133 [CIRSINGAEOIe E200208 27
500,000 USD Société Générale 5250% 19.02.27 503,435 111
Total - France 5419888 1197 Spain
500,000 USD Telefonica 4103% 08.03.27 495,530 1.09
Emisiones
Italy
. Total - Spain 495,530 1.09
750,000 USD Cassa Depositi e 5.750% 05.05.26 759,488 1.68
Prestiti
500,000 USD Intesa Sanpaolo  7.000% 21.11.25 507,295 112 United States
Total - Italy 1,266,783 280 1,500,000 USD United States 4750% 310725 1,502,958 333
4,050,000 USD United States 0.750% 31.03.26 3,908,012 8.64
500,000 USD Banco Santander 6.124% 31.05.27 507,655 112

The accompanying notes form an essential part of these financial statements.

(1) Any deviations of the percentages of the net assets are due to rounding.
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Vontobel Fund - US Dollar Money

Portfolio as at February 28, 2025

Vontobel

Market Market
valuein % of net value in % of net
Quantity Ccy Securities Maturity USD assets (1) Quantity Ccy Securities Maturity USD assets (1)
300,000 USD Bank of America 5.685% 02.04.26 300,249 0.66  United Kingdom
500,000 USD BMW US Capital 5188% 01.04.25 500,640 111 1500,000 USD EBRD 4641% 16.02.29 1,498,559 331
125,000  USD Broadcom 5050% 12.07.27 126,530 028 500,000  USD Lloyds Banking 1627% 11.05.27 482,375 1.07
750,000 USD Citibank 5.864% 29.09.25 755,400 167 Group
500,000 USD Daimler Trucks 5.000% 15.01.27 503,400 111 500,000 USD NatWest Markets  5.809% 22.03.25 500,455 111
Finan.ce North 250,000 USD Standard Chartered 5.586% 21.01.29 252,138 0.56
America Total - United Kingdom 2733527 605
250,000 USD Deutsche Bank 5551% 10.01.29 250,573 0.55
500,000 USD Goldman Sachs 5283% 18.03.27 503,575 111
Bank Total - Bonds 42,229,944 93.31
500,000 USD Home Depot 4950% 30.09.26 505,285 112
500,000 USD Home Depot 5100% 24.12.25 502,820 111 Total - Transferable securities admitted to an official market 42,229,944 93.31
or dealt in on another regulated market
500,000 USD HSBC 5294% 04.03.27 508,720 112
500,000 USD Hyundai Capital 5.800% 26.06.25 501,370 111
250,000 USD IBM 4500% 06.02.26 250,143 055 Total - Investment in securities 42,229,944 93.31
130,000 USD 1BM 4650% 10.02.28 130,389 0.29
1,500,000 USD Inter-American 4617% 12.04.27 1,501,439 3.32
Development Bank
500,000 USD International Bank 4.750% 10.04.26 503,270 111
for Reconstruction
and Development
1,000,000 USD International Bank  4.640% 15.05.28 1,000,450 221
for Reconstruction
and Development
1,000,000 USD International 4750% 28.08.28 1,000,380 221
Finance
500,000 USD Jackson National ~ 5.550% 02.07.27 509,155 112
Life Global Funding
1,000,000 USD JPMorgan Chase & 5.673% 26.04.26 1,001,600 221
Co
500,000 USD Mercedes-Benz 5375% 01.08.25 501,660 111
Finance North
America
1,000,000 USD Morgan Stanley 5479% 16.07.25 1,002,920 222
500,000 USD Nestlé 5250% 13.03.26 504,360 111
500,000 USD PepsiCo 4400% 07.02.27 502,230 111
500,000 USD Procter & Gamble 4.100% 26.01.26 499,120 110
500,000 USD T - Mobile USA 2250% 15.02.26 488,900 1.08
500,000 USD Verizon 4.125% 16.03.27 496,865 1.10
Communications
1,000,000 USD VW USA Finance  5.800% 12.09.25 1,005,360 222
Total - United States 21,775,428 48.11

The accompanying notes form an essential part of these financial statements.

(1) Any deviations of the percentages of the net assets are due to rounding.
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Vontobel Fund - Sustainable Swiss Franc Bond
The accompanying notes form an essential part of these financial statements.
Notes Cost CHF
Statement of Net Assets Assets 122,423,822
as at February 28, 2025 2b Investments in securities at market value 124,246,060
Cash at banks 5,283,069
Receivable from subscriptions 110,233
2.d Net receivable on interests and dividends 651,559
Receivable for investments sold 1,809,135
Receivable from forward foreign exchange contracts 919,974
10.a Unrealised gain on forward foreign exchange contracts 1,648
2j Other assets 19,526
Total Assets 133,041,204
Liabilities
Payable for redemptions 224,538
Payable for investment purchased 5,905,340
Payable on forward foreign exchange contracts 547,950
Payable on foreign currencies 371,058
5 Service Fee payable 12,011
4 Subscription tax payable 5,350
3a Management Fee payable 26,982
2.j Other liabilities 6,097
Total Liabilities 7,099,326
Net assets at the end of the reporting period 125,941,878
Statement of Operations and Net assets at the beginning of the reporting period 142,817,708
Changes in Net Assets Net investment income / loss 502,820
from September 1,2024 Change in unrealised appreciation/depreciation on:
to February 28, 2025 Investments 1,214,824
Forward foreign exchange contracts 1,648
2.c Net realised gain/loss on investments 576,131
2f Net realised gain/loss on forward foreign exchange contracts -957
2. Net realised gain/loss on currency exchange -21,451
2. Net realised gain/loss on futures 19,006
Increase/Decrease in net assets resulting from operations 2,292,021
Subscriptions of shares 24,092,885
Redemptions of shares -43,174,062
12 Dividend distribution -86,674
Net assets at the end of the reporting period 125,941,878
Statement of Net Income / Loss Income
from September 1,2024 Bank interests 7,152
to February 28, 2025 2d Net interests on bonds 792,492
Total Income 799,644
Expenses
3a Management Fee 180,340
Audit fees, printing and publishing expenses 1,610
4 Subscription tax 16,296
5 Service Fee 79,683
9 Other expenses 18,895
Total Expenses 296,824
Net investment income / loss 502,820
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Vontobel Fund - Sustainable Swiss Franc Bond
Portfolio as at February 28, 2025
Market Market
valuein % of net value in % of net
Quantity Ccy Securities Maturity CHF assets (1) Quantity Ccy Securities Maturity CHF assets (1)
Transferable securities admitted to an official market or dealt in on another Germany
regulated market 1,000,000  CHF Berlin Hyp AG 1.750% 08.0528 1,028,500 0.82
Bonds 500,000 CHF Commerzbank 1988% 09.09.31 512,750 041
Australia 500,000 CHF Deutsche Bahn 1950% 21.09.32 539,250 043
745000  CHF Commonwealth ~ 0.875% 020925 746267 059 200000  CHF DeutscheBank  0315% 14.09.27 196900 016
Bank of Australia 650,000 CHF Deutsche Bank 2.245% 25.01.30 685,425 0.54
750,000 CHF National Australia  2201% 12.04.29 792,375 0.63 600,000 CHF Deutsche Bank 2072% 18.09.30 614,400 049
Bank 600,000 CHF Deutsche Bank 1587% 28.01.31 603,000 048
750,000 CHF Trans Queen 1.000% 08.12.25 751,875 0.60 800,000 CHF DZ Bank 3.845% 17.08.32 874,000 0.69
1,000,000  CHF Transurban 0.650% 02.11.26 997,000 0.79 800,000 CHF Landesbank 4242% 25.07.33 916,800 0.73
Total - Australia 3,287,517 261 Hessen-Thueringen
Girozentrale
— . 700,000 CHF Landeskreditbank 0.978% 25.02.31 699,650 0.56
Venezuela, Bolivarian Republic Of Baden-
450,000 CHF Corporacion Andina 0.700% 04.09.25 450,045 0.36 Wuerttemberg
de Fomento 600,000  CHF North Rhine- 0547% 30.01.32 598,500 048
750,000 CHF Corporacion Andina 2.653% 25.10.29 798,375 0.63 Westphalia
de Fomento 300,000  CHF Vonovia 2000% 26.08.31 308,700 025
Total - Venezuela, Bolivarian Republic Of 1,248,420 0.99 600,000 CHF Vonovia 2565% 14.02.29 626,700 050
Total - Germany 8,204,575 6.54
Chile
500,000  CHF Banco de Creditoe 0.385% 151226 494,750 039 Finland
Inversiones ——
- 1,000,000 CHF Municipality Finance 2.375% 30.03.26 1,021,200 0.81
700,000 CHF Banco de Credito e 1.350% 11.09.30 702,198 0.56 -
Inversi 185,000 CHF Nordic Investment  1.375% 31.12.99 77,793 0.06
ersiones Bank
500,000  CHF Banco Santander ~ 2445% 25.01.27 513,250 041
. Total - Finland 1,098,993 0.87
Chile
500,000 CHF Banco Santander  0.297% 22.10.26 495,250 0.39
Chile France
Total - Chile 2,205,448 175 600,000 CHF Agence France 1.162% 20.04.35 600,900 048
Locale
China 495000  CHF Ayvens 2225% 28.03.29 514,058 041
500,000  CHF Asian Infrastructure 0.745% 10.02.33 502,750  0.40 °200.000  CHF Banque Federative 2.300% 30.01.27 516,000 041
Investment Bank du Credit Mutuell
Total - China 502,750 0.40 700,000 CHF Banque Federatlve 0.150% 06.03.28 682,850 0.54
du Credit Mutuel
750,000 CHF Banque Federative 2.223% 30.01.32 802,125 0.64
Denmark du Credit Mutuel
2,000,000 CHF KommunalKredit  2.875% 131031 2,290,000 1.82 500,000 CHF Banque Federative 2.730% 11.07.30 540,000 043
300,000 CHF KommunalKredit 0.836% 27.0341 301,956 0.24 du Credit Mutuel
Total - Denmark 2,591,956 206 600,000 CHF Banque Postale 2773% 12.07.27 624,300 0.50
600,000 CHF Banque Postale 2.828% 12.07.30 646,500 0.51
2,000,000 CHF BNP Paribas 1418% 17.01.31 2,015,000 1.60

The accompanying notes form an essential part of these financial statements.

(1) Any deviations of the percentages of the net assets are due to rounding.
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Vontobel Fund - Sustainable Swiss Franc Bond
Portfolio as at February 28, 2025
Market Market
value in % of net valuein % of net
Quantity Ccy Securities Maturity CHF assets (1) Quantity Ccy Securities Maturity CHF assets (1)
1,200,000  CHF BPCE 2655% 120630 1,300,200 1.03 300,000 CHF New Brunswick 0250% 06.12.39 264,600 021
500,000 CHF BPCE 2288% 15.03.29 518,750 041 300,000 CHF Royal Bank of 1.023% 31.01.31 301,050 0.24
600,000 CHF Caisse des depots  1.750% 24.02.31 626,400 0.50 Canada
et consignations 8,000,000 SEK Manitoba 1251% 18.07.34 577,415 0.46
745,000 CHF Compagnie de 1.837% 18.07.30 788,210 063 Total - Canada 2,948,963 234
Financement
Foncier . .
- Liechtenstein
400,000 CHF Compagnie de 0927% 24.01.34 400,200 0.32 -
Financement 750,000 CHF LGT Bank 2500% 28.02.33 828,000 0.66
Foncier 500,000 CHF Liechtensteinische 0.125% 28.05.26 497,100 0.39
500,000  CHF Credit Agricole  2.050% 07.03.34 533,250 042 Landesbank
600,000 CHF Credit Agricole 0164% 28.04.28 586,800 047 Total - Liechtenstein 1,325,100 1.05
800,000 CHF Credit Agricole 1.877% 07.06.32 840,400 0.67
300,000 CHF Credit Agricole 1670% 26.09.29 306,450 024 Luxembourg
500,000 CHF RCI Banque 3500% 10.05.28 533,000 042 200,000 CHF EIB 1.750% 28.06.33 217,800 0.17
600,000 CHF Regie Autonome  1513% 06.03.36 622,200 049 1,200,000 CHF EIB 0693% 151032 1,206,600 0.96
des Transports Total - Luxembourg 1,424,400 113
Parisiens
570,000 CHF SNCF 1.985% 28.06.33 604,770 0.48
New Zealand
490,009 CHF SNOF 1.583% 07.02.39 445,050 085 1,000,000 CHF ASB Bank 2502% 201228 1,061,000 0.84
700,000 CHF SNCF Réseau 3250% 30.06.32 808,150 0.64 4’50 0;)0 oHF ASH F_a” 0'1170/" 29'06'28 ’441’000 0‘35
1,000,000 CHF SNCF Réseau 2625% 100331 1,100,000 087 — mance  P-.o7h 29OB ’ '
1,000,000  CHF Auckland Council 2.005% 18.10.32 1,089,000 0.86
Total - France 16,955,563 13.46
300,000 CHF Transpower New  0.810% 04.02.30 300,900 0.24
Zealand
Honduras 500,000 CHF Transpower New  0998% 04.02.33 504,250 0.40
800,000 CHF Central American  0170% 29.09.31 744,400 0.59 Zealand
Bank for Economic Total - New Zealand 3,396,150 269
Integration
1,350,000 CHF Central American  0110% 151228 1,309,500 1.04
. Netherlands
Bank for Economic
Integration 500,000 CHF Bank Nederlandse 3.250% 29.06.37 638,250 0.51
Total - Honduras 2,053,900 163 Gemeenten
2,000,000 CHF Bank Nederlandse 2500% 21.0725 2,015,400 1.60
Gemeenten
Canada
350,000 CHF Bank Nederlandse  0917% 24.01.40 351,400 028
600,000 CHF Bank of Nova Scotia 1.325% 18.03.33 592,398 0.47 Gemeenten
500,000 CHF Federation des 1488% 11.09.29 510,000 040 400,000 CHF Digital Intrepid 0200% 15.12.26 394,200 0.31
caisses Desjardins Holding
du Quebec 500,000  CHF Digital Intrepid 1700% 300327 506250 040
700,000 CHF Federation des 0.825% 29.01.31 703,500 0.56 Holding
caisses Desjardins 1,500,000  CHF Digital Intrepid 0550% 16.0429 1,465,500 1.16
du Quebec Holding
300,000 CHF EnBW International 1.140% 11.03.30 301,821 0.24
Finance

The accompanying notes form an essential part of these financial statements.

(1) Any deviations of the percentages of the net assets are due to rounding.
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Vontobel Fund - Sustainable Swiss Franc Bond

Portfolio as at February 28, 2025

Vontobel

Market Market
valuein % of net value in % of net
Quantity Ccy Securities Maturity CHF assets (1) Quantity Ccy Securities Maturity CHF assets (1)
500,000 CHF EnBW International 1.507% 10.03.34 504,975 040 Sweden
Finance 1,000,000 CHF Akademiska 0250% 17.11.25 998,800 0.79
1 O,
3,000,000 CHF Enzrglle B(;—:heer 0.875% 22.09.26 3,019,499 240 800,000 CHF Swedbank 2773% 13.06.28 846,800 067
eaerian
Total - Sweden 1,845,600 1.46
1,400,000 CHF Nederlandse 1.375% 13.09.27 1,430,800 1.14
Waterschapsbank
Total - Netherlands 10,628,095 8.44 Switzerland
1,500,000 CHF Switzerland 0.000% 24.07.39 1,398,000 111
Norway 345,000 CHF Baloise Holding 1.750% 07.06.34 362,078 0.29
700000  CHF Kommunalbanken 0715% 210234 695800 055 1300000 CHF Sa”g”_e Cantonale  0.250% 281125  1,206880  1.03
auqoise
400,000 CHF SpareBank 1 Nord- 2.700% 20.03.29 418,400 0.33 -
Norge 1,850,000 CHF Basellandschaftliche 0.050% 28.01.31 1,771,375 141
- Kantonalbank
700,000 CHF Sparebk1Boligkr 1  0.507% 06.04.27 698,250 0.55
300,000 CHF Bell Food Group 1.250% 22.03.30 302,043 0.24
Total - Norway 1,812,450 1.43
2,400,000 CHF Cembra Money 0.000% 09.07.26 2,375,999 1.89
Bank
Austria 400,000 CHF Chocoladefabriken 0.010% 06.10.28 390,400 0.31
800,000 CHF Hypo Noe 2.375% 26.01.29 838,000 0.67 Lindt & Spruengli
750,000 CHF Hypo Vorarlberg 0.125% 03.09.29 717,750 0.57 500,000 CHF Crédit Agricole next 0.740% 24.01.28 500,750 0.40
800,000  CHF Hypo Vorarlberg ~ 1875% 13.09.30 848,000 067 bank (Suisse)
1,070,000  CHF Oesterreichische ~ 2.875% 250230 1,193,050 095 800,000  CHF Creédit Agricole next 0934% 24.03.32 800,800 064
Kontrollbank bank (Suisse)
900,000  CHF Raiffeisenlandesban 2.630% 29.06.28 945,900 075 800,000  CHF EFG Bank 1447% 070331 605,826 048
k Oberosterreich 500,000 CHF Engadiner 0450% 02.03.29 491,500 0.39
Total - Austria 4,542,700 361 Kraftwerke
300,000 CHF Grande Dixence 1.400% 16.02.35 303,750 0.24
Philiopines 1,750,000 CHF Graubundner 0.100% 07.12.29 1,696,625 1.35
idia Kantonalbank
H O,
1,350,000  CHF g:fk” Development 2.750% 120230 1495125 119 555000 CHF Helvetia Holding AG 1.100% 31.01.33 355888 028
- 400,000 CHF Investis Holding 1.100% 14.02.28 400,000 0.32
460,000 CHF Asian Development 1.553% 03.08.33 492,200 0.39 -
Bank 1,750,000 CHF Kantonsspital 0.000% 30.09.31 1,599,500 1.27
- Winterthur
400,000 CHF Asian Development 0.598% 06.02.35 394,000 0.31 -
Bank 500,000 CHF Kantonsspital 0.010% 30.09.25 496,900 0.39
Winterthur
Total - Philippines 2,381,325 1.89 - -
1,520,000 CHF Kinderspital 0.250% 28.07.28 1,479,720 117
500,000 CHF Kraftwerke 1125% 21.02.34 503,500 0.40
Bolivia, Plurinational State Of Oberhasli
1,500,000  CHF Fonplata 0.556% 03.09.26 1,483,500 118 1,000,000 CHF Pfandbriefzentrale 0.000% 19.07.30 964,500 0.77
Total - Bolivia, Plurinational State Of 1,483,500 1.18 der
schweizerischen
Kantonalbanken
2,000,000 CHF Pfandbriefzentrale 0.000% 16.09.36 1,794,000 142

The accompanying notes form an essential part of these financial statements.

(1) Any deviations of the percentages of the net assets are due to rounding.

der
schweizerischen
Kantonalbanken
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Portfolio as at February 28, 2025
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Market Market
value in % of net valuein % of net
Quantity Ccy Securities Maturity CHF assets (1) Quantity Ccy Securities Maturity CHF assets (1)
700,000 CHF Pfandbriefzentrale 0.000% 10.09.37 620,760 049  Spain
de;  ericch 1,000,000  CHF Banco Bilbao 2408% 281125 1,012,900 0.80
schweizerischen Vizcaya Argentaria
Kantonalbanken
- 700,000 CHF Banco Santander  1.327% 10.06.25 701,330 0.56
500,000 CHF Pfandbriefzentrale 0.125% 02.08.30 485,000 0.39
der 700,000 CHF Banco Santander ~ 2240% 16.02.32 752,500 0.60
schweizerischen 500,000 CHF Banco Santander  1.383% 28.01.30 503,250 0.40
Kantonalbanken 2,000,000 CHF Cellnex Finance  0935% 26.0326 2,002,400 1.59
700,000 CHF Pfandbriefzentrale 0.125% 20.06.31 673,470 053 750,000 CHF Cellnex Telecom  1117% 17.07.25 750,600 0.60
der Total - Spain 5,722,980 455
schweizerischen
Kantonalbanken .
1,000,000 CHF Pfandbriefzentrale 0.010% 15.03.30 966,800 077 United States
der 950,000 CHF Equinix 2875% 120928 1,007,000 0.80
schweizerischen 275,000 CHF Equinix 1.558% 04.09.29 278,988 0.22
Kantonalbanken 1,700,000  CHF International Bank  0.740% 16.10.34 1,707,650 1.36
1,000,000 CHF Pfandbriefzentrale 0.010% 25.07.31 953,500 0.76 for Reconstruction
der and Development
schweizerischen 600,000 CHF International Bank  0.815% 25.02.41 595,200 047
Kantonalbanken for Reconstruction
4,300,000 CHF Pfandbriefzentrale 0.100% 05.05.31 4,133,589 3.28 and Development
der 400,000 CHF McDonald's 1.300% 26.11.32 405,000 0.32
schweizerischen 400,000  CHF McDonald's 1050% 27.11.28 402,200 0.32
Kantonalbanken 700,000 CHF MetLife Global 0.125% 25.09.28 683,900 0.54
400,000  CHF Raiffeisen Schweiz 0177% 15.01.27 396200 031 g Fuen d:neg oba eoT £oT8 g :
Genossenschaft 1,300,000 CHF MetLife Global 1.875% 08.0431 1,366,300 1.08
900,000  CHF St Galler 1125% 210346 913347 073 Fuen d::; oba ©/07%  BeL. O :
Kantonalbank 750,000 CHF MetLife Global 0.150% 25.09.29 724,125 057
850,000  CHF Swissgrid 0000% 30.06.26 844135 067 Fuen d:neg oba R 2008 g :
0,
1,000,000  CHF UBS 0010% 310725 997,800 079 600,000 CHF New York Life 0.125% 11.09.29 579,900 0.46
300,000 CHF Valiant Bank 0010% 31.07.29 290,400 023 Global Funding
500,000 CHF Zircher 0950% 22.01.37 498,250 040 750,000 CHF North American ~ 0200% 28.11.28 733,125 0.58
Kantonalbank Development Bank
500,000 CHF Zirich 0010% 26.0831 474,750 038 325000  CHF North American  1153% 30.10.30 327,600 026
Versicherungs- Development Bank
Gesellschaft 300,000  CHF Thermo Fisher 1.125% 07.03.29 300,984 0.24
Total - Switzerland 32,138,035 25.53 Scientific
400,000 CHF Thermo Fisher 0.832% 07.09.26 400,744 0.32
Slovakia Scientific
700’000 CHF Slovakia 1523% 10.05.28 716,450 057 400,000 CHF Th‘erm.o. Fisher 1417% 07.03.33 402,064 0.32
Total - Slovakia 716,450 057 Scientific
300,000 CHF Thermo Fisher 1.897% 07.0345 304,779 024
Scientific
700,000 EUR T - Mobile USA 3150% 11.02.32 655,196 0.52
Total - United States 10,874,755 8.62

The accompanying notes form an essential part of these financial statements.

(1) Any deviations of the percentages of the net assets are due to rounding.
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Portfolio as at February 28, 2025

Market
valuein % of net

Quantity Ccy Securities Maturity CHF assets (1)
United Kingdom
750,000 CHF Banco Santander  1.494% 12.11.28 771,000 0.61
700,000 CHF Bank NewZeland 0111% 24.07.28 683,900 0.54

International
900,000 CHF Heathrow Funding 1.800% 27.05.29 918,000 0.73
900,000 CHF Heathrow Funding 0.450% 15.10.28 895,500 0.71
600,000 CHF HSBC Holdings 1.805% 01.06.26 601,860 048
400,000 CHF Lloyds Banking 2.745% 02.02.27 406,600 0.32

Group
150,000 CHF Nationwide Building 2.013% 23.01.30 158,775 0.13

Society
400,000 CHF NatWest Markets  2.783% 06.12.27 420,800 0.33
Total - United Kingdom 4,856,435 3.85
Total - Bonds 124,246,060 98.65
Total - Transferable securities admitted to an official market 124,246,060 98.65
or dealt in on another regulated market
Total - Investment in securities 124,246,060 98.65

The accompanying notes form an essential part of these financial statements.

(1) Any deviations of the percentages of the net assets are due to rounding.
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Vontobel Fund - Green Bond
The accompanying notes form an essential part of these financial statements.
Notes Cost EUR
Statement of Net Assets Assets 35,259,982
as at February 28, 2025 2b Investments in securities at market value 35,336,145
Cash at banks 516,323
Receivable from subscriptions 27,203
2.d Net receivable on interests and dividends 428,998
Receivable from forward foreign exchange contracts 5,120,368
2. Other assets 15,249
Total Assets 41,444,286
Liabilities
Bank overdraft 9,734
Payable for redemptions 57,951
Payable for dividend distribution 36
Payable on forward foreign exchange contracts 5,082,163
Payable on foreign currencies 38,497
10.c Payable interests on swaps 17,158
10.a Unrealised loss on forward foreign exchange contracts 24,347
10.b  Unrealised loss on futures 61,576
10.c Unrealised loss on swaps 6,337
10.c Swaps at cost of purchase 162,510
5 Service Fee payable 3,782
4 Subscription tax payable 2,163
32 Management Fee payable 9,608
2j Other liabilities 7,745
Total Liabilities 5,483,607
Net assets at the end of the reporting period 35,960,679
Statement of Operations and Net assets at the beginning of the reporting period 43,670,651
Changes in Net Assets Net investment income / loss 383,300
from September 1, 2024 Change in unrealised appreciation/depreciation on:
to February 28, 2025 Investments 773,349
Futures -67,432
Forward foreign exchange contracts -136,186
Swaps 164,720
2.c Net realised gain/loss on investments 47,510
2f Net realised gain/loss on forward foreign exchange contracts 4,201
2. Net realised gain/loss on currency exchange -327,262
2.e Net realised gain/loss on futures -214,014
2h Net realised gain/loss on swaps 3,388
Increase/Decrease in net assets resulting from operations 631,574
Subscriptions of shares 2,443,440
Redemptions of shares -10,736,084
12 Dividend distribution -48,902
Net assets at the end of the reporting period 35,960,679
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Vontobel Fund - Green Bond
The accompanying notes form an essential part of these financial statements.
Notes EUR
Statement of Net Income / Loss Income
from September 1, 2024 Bank interests 2427
to February 28, 2025 2d Net interests on bonds 552,668
Other income 10
Total Income 555,105
Expenses
3.a Management Fee 65,883
Audit fees, printing and publishing expenses 512
4 Subscription tax 6,896
Bank interests 482
2h Net interests on swaps 44,165
5 Service Fee 25,764
9 Other expenses 28,103
Total Expenses 171,805
Net investment income / loss 383,300
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Vontobel Fund - Green Bond
Portfolio as at February 28, 2025
Market Market
value in % of net valuein % of net
Quantity Ccy Securities Maturity EUR assets (1) Quantity Ccy Securities Maturity EUR assets (1)
Transferable securities admitted to an official market or dealt in on another France
regulated market 300,000 EUR Gecina 0875% 25.01.33 252,651 0.70
Bonds 800,000 EUR RTE Réseau de 3500% 02.10.36 809,664 225
Belgium Transpc.)r‘F X
700,000 EUR Elia T issi 3625% 18.01.33 721,903 201 dBlectricite
g 1a lransmission - S629% - L8902 g “1 1200000 EURRTERéseaude  3500% 071231 1232676 343
Belgium Transport
1,500,000 EUR Elia Transmission  3750% 16.01.36 1,533,000 427 dElectricité
Belgium
Total - France 2,294,991 6.38
Total - Belgium 2,254,903 6.28
Italy
Denmark
3500000 DRKD ” 50007 To11a 210510 T 500,000 EUR ltaly 1.500% 30.04.45 334,825 093
000 EUR Oe"tm:r 5'250; iros oy = 1000000 EUR AceaSpa 3875% 240131 1042310 290
d e 2O Sons G =’ 250,000  EUR Assicurazioni 5272% 12.09.33 276335 077
400,000 EUR Orsted 5125% 31.12.99 411,384 114 Generali
700,000 _ GBP Orsted 5125% 130934 811417 226 500000  EUR CassaDepositie  3875% 130229 519155 144
675,000 GBP Orsted 5375% 13.09.42 745,850 2.07 Prestiti
Total - Denmark 2,945,423 818 250,000 EUR Terna - Rete 3875% 24.07.33 260,470 0.72
Elettrica Nazional
Germany Total - Italy 2,433,095 6.76
750,000 EUR EON 0875% 18.10.34 602,325 167
500,000 EUR E.ON 1625% 29.03.31 465,845 130 Canada
1,000,000 EUR E.ON 0600% 01.10.32 840,300 234 500,000 USD CDP Financial 1.000% 26.05.26 462,245 1.29
200,000 EUR Eurogrid 1113% 15.05.32 173,608 048 Total - Canada 462,245 1.29
1,500,000  EUR Eurogrid 3279% 050931 1,506,210 419
Total - Germany 3,588,288 998 Netherlands
1,250,000  EUR Netherlands 3250% 150144 1,324,813 368
Finland 300,000 EUR EDP Finance 1875% 21.09.29 286,815 0.80
500,000 EUR Fingrid Oyj 3250% 20.03.34 509,600 142 500,000 EUR Iberdrola FRN 311299 460,665 1.28
300,000 EUR Fingrid Oyj 2750% 04.12.29 300,186 0.83 International
1,000,000  EUR Municipality Finance 3000% 250928 1,021,020 284 500,000  EUR Iberdrola FRN 311299 483,555 134
Total - Finland 1,830,806 5.0 International
400,000 EUR Tennet 4750% 28.10.42 448,428 125
650,000 EUR Tennet 1.500% 03.06.39 518,629 144
600,000 EUR Tennet FRN 311299 596,970 1.66
750,000 USD Energias de 1710% 24.01.28 663,021 1.84
Portugal Finance
Total - Netherlands 4,782,896 13.29

The accompanying notes form an essential part of these financial statements.

(1) Any deviations of the percentages of the net assets are due to rounding.




31/344
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Vontobel

Market Market
valuein % of net valuein % of net
Quantity Ccy Securities Maturity EUR assets (1) Quantity Ccy Securities Maturity EUR assets (1)
Norway United States
1,150,000 EUR Statkraft 2.875% 13.09.29 1,157,843 322 250,000 EUR National Grid North 4.061% 03.09.36 256,840 0.71
500,000 EUR Statkraft 3750% 22.03.39 515,055 143 America
500,000 EUR Statnett 3500% 08.06.33 515,190 143 1,250,000 EUR Oncor Electric 3.500% 15.05.31 1,279,300 3.56
Total - Norway 2,188,088 6.08 Delivery
750,000 USD Niagara Mohawk 5.783% 16.09.52 733,435 2.04
. Power
Austria 450,000  USD Verizon 1500% 18.09.30 366,399 1.02
425,000 EUR Austria 1.850% 23.05.49 336,273 0.94 Communications
400,000 EUR Verbund 3250% 17.05.31 409,192 114 550,000 USD Verizon 3875% 01.03.52 406,212 113
1,800,000 EUR Verbund 0900% 01.0441 1,232,730 343 Communications
Total - Austria 1,978,195 551 750,000 USD Verizon 2.850% 03.0941 518,473 144
Communications
Portugal Total - United States 3,560,659 9.90
200,000 EUR Energias de FRN 14.03.82 193,288 0.54
Portugal United Kingdom
400,000  EUR Energias de FRN 020881 393,608 1.09 500,000  EUR National Grid 3875% 16.01.29 518,815 144
Portugal Total - United Kingdom 518,815 1.44
Total - Portugal 586,896 1.63
Total - Bonds 35,336,145 98.26
Sweden
300,000 EUR Ellevio 4.125% 07.03.34 312,567 0.87 Total - Transferable securities admitted to an official market 35,336,145 98.26
Total - Sweden 312,567 0.87 or dealtin on another regulated market
Switzerland Total - Investment in securities 35,336,145 98.26
1,000,000 EUR Eurofima 0.010% 23.06.28 922,940 257
Total - Switzerland 922,940 257
Spain
900,000 EUR Acciona 1375% 26.01.32 783,585 218
400,000 EUR Acciona 0.375% 07.10.27 378,628 1.05
400,000 EUR Acciona 3.750% 25.04.30 409,128 114
300,000 EUR Iberdrola 4875% 31.12.99 312,549 0.87
500,000 EUR Iberdrola 4247% 31.12.99 509,380 142
1,300,000 EUR Red Electrica 0.500% 24.05.33 1,075,126 299
500,000 EUR Red Electrica FRN 31.12.99 516,665 144
700,000 EUR Red Electrica 3.000% 17.01.34 690,277 1.92
Total - Spain 4,675,338 13.01

The accompanying notes form an essential part of these financial statements.

(1) Any deviations of the percentages of the net assets are due to rounding.
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Notes Cost EUR
Statement of Net Assets Assets 1,675,444,735
as at February 28, 2025 2b Investments in securities at market value 1,694,948,703
Cash at banks 69,078,198
Receivable from subscriptions 2,258,123
2.d Net receivable on interests and dividends 27,732,740
Receivable for investments sold 19,145,277
Receivable from forward foreign exchange contracts 172,161,360
10.a Unrealised gain on forward foreign exchange contracts 153,418
2j Other assets 45,500
Total Assets 1,985,523,319
Liabilities
Bank overdraft 36,288,737
Payable for redemptions 1,246,714
Payable for investment purchased 16,497,377
Payable on forward foreign exchange contracts 172,161,360
10.b Unrealised loss on futures 1,244,580
Audit fees, printing and publishing expenses 17,940
5 Service Fee payable 225314
4 Subscription tax payable 62,843
3.2 Management Fee payable 868,049
Total Liabilities 228,612,914
Net assets at the end of the reporting period 1,756,910,405
Statement of Operations and Net assets at the beginning of the reporting period 1,680,194,401
Changes in Net Assets Net investment income / loss 23,816,778
from September 1, 2024 Change in unrealised appreciation/depreciation on:
to February 28, 2025 Investments 40,668,813
Futures -1,696,305
Forward foreign exchange contracts -1,094,131
2.c Net realised gain/loss on investments -194,449
2f Net realised gain/loss on forward foreign exchange contracts -890,557
2. Net realised gain/loss on currency exchange -9,418,329
2.e Net realised gain/loss on futures 36,888
Increase/Decrease in net assets resulting from operations 51,228,708
Subscriptions of shares 207,523,461
Redemptions of shares -180,471,056
12 Dividend distribution -1,565,109
Net assets at the end of the reporting period 1,756,910,405
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The accompanying notes form an essential part of these financial statements.
Notes EUR
Statement of Net Income / Loss Income
from September 1, 2024 Bank interests 841,648
to February 28, 2025 2d Net interests on bonds 30,415,688
2.d Net dividends 9
Total Income 31,257,345
Expenses
3.a Management Fee 5,565,014
Audit fees, printing and publishing expenses 13,754
4 Subscription tax 191,046
Bank interests 173,574
5 Service Fee 1,393,799
9 Other expenses 103,380
Total Expenses 7,440,567
Net investment income / loss 23,816,778
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Portfolio as at February 28, 2025

Vontobel

Market Market
value in % of net valuein % of net
Quantity Ccy Securities Maturity EUR assets (1) Quantity Ccy Securities Maturity EUR assets (1)
Transferable securities admitted to an official market or dealt in on another 5,000,000  EUR EnBW Energie 5250% 23.01.84 5,296,750 0.30
regulated market 9,000,000 EUR MTU Aero Engines 3875% 180931 9,287,730 053
Bonds 7,000,000 EUR Vonovia 5000% 231130 7,659,540 044
Belgium 3,000,000 EUR Vonovia 0250% 01.0928 2,747,700 0.16
2000000 EUR Ageas 3250% 020749 3983120 023 8000000 EUR Vonovia 1625% 010951 4,881,680 0.28
3000000 EUR Ageas 3875% 311299 2850000 016 10,000,000 EUR Vonovia 4250% 100434 10,455,500 0.60
10,000,000 EUR Barry Callebaut __ 4000% 14.0629 10,139,000 058 200000 EUR ZF Finance 5750% 030826 3075660 018
1,600,000 EUR Barry Callebaut  3750% 190228 1618272 009 2000000 EUR ZFFinance 2750% 250527 1940060 011
5,000,000 EUR Belfius Bank 6125% 311299 5135750 029 2000000 EUR ZF Finance 2250% 030528 2,793,060 0.16
3,000,000 EUR Belfius Bank 5250% 19.0433 3,162,120 018 1400000 USD Allianz 3500% 3811299 1,313,146 0.07
5,000,000 EUR Belfius Bank 3625% 110630 5177700 029 200000 USD Allianz 8200% 811289 2053314 012
4,000,000 EUR Belfius Bank 4875% 110635 4208800 024 Jotal-Germany 88229595 508
3,000,000 EUR Belfius Bank 1250% 060434 2,745,870 0.16
5,000,000 EUR Elia Transmission  0875% 280430 4,522,650 026 Finland
Belgium 7,000,000 EUR Stora Enso 2500% 07.0627 6,947,360 0.40
2,000,000 EUR Elia Transmission  3625% 180133 2,062,580 012 1,700,000 EUR Stora Enso 0625% 021230 1465893 0.08
Belgium 10,000,000 USD Stora Enso 7250% 15.04.36 10,360,668 0.59
5,000,000 EUR KBC Group 4375% 19.0430  5273,800 030 Total - Finland 18773921 A
4,000,000 EUR Lonza Finance 1625% 210427 3,925,760 022
International
- France
3,000,000 EUR Lonza Finance 3875% 250533 3,126,600 018
International 5,000,000 EUR France 3000% 251134 4,959,650 0.8
4000000 EUR LonzaFinance  3875% 240436 4127400 023 2500000 EUR Abeille 6.250% 090933 2912250 017
International 6,200,000 EUR Aéroports de Paris  3375% 160531 6,309,430 0.36
Total - Belgium 62,060,982 353 7,000,000 EUR Air France 4.625% 23.05.29 7,240,380 041
5,500,000 EUR APRR 1500% 170133 4,914,525 0.28
Denmark 2,000,000 EUR APRR 0125% 180129 1,810,100 0.10
3,000,000 EUR Orsted 3250% 130931 2996430 017 2000000 EUR Axa 6375% 311299 5419350 031
5,000,000 EUR Orsted 5250% 311299 5144200 020 1000000 EUR Axa 3375% 060747 1007570 006
3,000,000 EUR Orsted 1750% 311299 2828580 016 2000000 EUR Axa 4250% 100343 2065220 012
EE— 10968210 06z 3000000 EUR Axa 1875% 100742 2,668,050 015
7,000,000 EUR Axa 3875% 200549 7,023,450 040
Germany 2,000,000 EUR Axa 3000% 290149 1,953,780 011
7,000,000 EUR Banque Federative 4.750% 10.11.31 7,562,870 043
3,000,000 EUR Allianz 3099% 06.07.47 3,003,870 017 du Credit Mutuel
9,000,000  EUR Allianz 2121% 080750 8449020 048 7000000 EUR Banque Federative 1750% 150329 6667920 038
1,000,000 EUR Commerzbank 65