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Macro review of 2022
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Asset returns this century, UK/Europe
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Past performance is not a reliable indicator of current or future performance. The value of an investment and the income from it can fall as well as rise as a result of market and currency fluctuations
and you may not get back the amount originally invested. It is not possible to invest directly into an index and they will not be actively managed.
Source: TwentyFour, Bloomberg, iBoxx, ICE indices; 4 January 2023
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Asset returns this century, US
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Past performance is not a reliable indicator of current or future performance. The value of an investment and the income from it can fall as well as rise as a result of market and currency fluctuations
and you may not get back the amount originally invested. It is not possible to invest directly into an index and they will not be actively managed.
Source: TwentyFour, Bloomberg, iBoxx, ICE indices; 4 January 2023 5
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The end of Q.E. looms large

Ratio of Duration (risk) vs. Yield (reward)
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mmm Duration as a multiple of yield (RHS) == Duration (years) Yield (%)

Past performance is not a reliable indicator of current or future performance. The value of an investment and the income from it can fall as well as rise as a result of market and currency fluctuations
and you may not get back the amount originally invested. Underlying data BAML Global Broad Market Index. It is not possible to invest directly into an index and they will not be actively managed.
Source: TwentyFour, ICE indices; 31 December 2022 6
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Terminal rate market expectation 5.00% (Jun 23)

Output + Inflation

3.38% (Sep 23)
Inflation

4.53% (Aug 23)

Mandate Inflation

Risk of policy error? Lowest Highest Medium

Deposit Rate (3m LIBOR/SONIA) 4.78% 2.17% 3.89%

® TwentyFour
Inflation was not transitory
% Uus . Germany i:: :ii UK
CPI 7.10% 8.60% 10.70%
Core CPI 6.00% 5.00% 6.30%
PPI 7.40% 28.2% 14.8%
Unemployment 3.70% 5.40% 3.70%
Hikes so far 1 x 25bp, 2 x 50bp, 4 x 75bp 2 x 50bp, 2 x 75bp 5 x 25bp, 3 x 50bp, 1 x 75bp
Hikes expected by end 2023 +50bp +143bp +105bp
Official Rate 4.50% 2.50% 3.50%

Central banks have to walk a dangerous tightrope — hike rates to retain inflation credibility and
generate a recession? Or prioritise growth — but at what cost?

These views represent the opinions of TwentyFour as at January 2023, they may change and may have already been acted upon, they may also not be shared by other entities within the Vontobel Group.
Source: TwentyFour, Bloomberg. Data as at 5 January 2023
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2Yr UST’s went from 0% yield to 4.75% in just over a year!
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Past performance is not a reliable indicator of future performance.
Source: TwentyFour, Bloomberg
Data as at 31 August 2021 & 5 January 2023 8
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Fund intro and comparison with ARC
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Vontobel Fund — TwentyFour Sustainable B TwentyFour

Short Term Bond Income overview

Approach We aim to provide a return of Cash +250bp after fees along with volatility of less than 3%

An actively managed genuinely sustainable, long only, unlevered bond fund, easy to understand and
designed to keep volatility low

Concept

Core design focuses the main part of the fund in those assets we know have historically generated the
very best Sharpe ratios, seeking to balance attractive returns with very low volatility

Active management of asset allocation to help further dampen volatility and protect capital

Highly focused on security selection to generate alpha and lower risks. All bonds have to pass a rigorous
screening process to show that they deliver good return potential with low volatility

Combines a traditional negative screen with a positive screen and ESG Integration, using TwentyFour’s
ESG Scoring Model

Based on award winning Vontobel Fund — TwentyFour Absolute Return Credit Fund

m We believe this has the potential to deliver good returns with low volatility and
low drawdowns

Subject to change, without notice, only the current prospectus or comparable document of the fund is legally binding. There is no guarantee the objectives will be met.

10
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SSTBI matches ARC but adds screening + temperature commitments

Volatility Ceiling

Return Target (Net)*

Duration Range

Maximum maturity of any bond
Minimum Short Dated** |G Exposure
Minimum Credit Rating
Maximum ABS Exposure
Maximum Unrated Exposure
Maximum CoCo Exposure
SFDR

MSCI Fund ESG Rating

Long Only

ESG Integration

@ Negative Screen***

[ Positive Screen****

Temperature / Net Zero Commitments

Investment Approach

Vontobel Fund — TwentyFour
Sustainable Short Term Bond
Income (SSTBI)

3%

Cash +250bp
0 - 3.5yrs
Maximum Syrs”
>=66.67%

Vontobel Fund — TwentyFour
Absolute Return Credit Fund (ARC)

Cash +250bp
0 — 3.5yrs
Only limited by volatility
>=66.67%
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Subject to change, without notice, only the current prospectus or comparable document of the fund is legally binding. *Targeted performance is not a reliable indicator of future performance. The return
target is an internal target only and is not an explicit objective for either fund. **Defined as less than five years to maturity. ***No Tobacco, Alcohol, Gambling, Adult Entertainment, Weapons, Carbon

Intensive Industries nor Animal Testing for cosmetic purposes. ****Minimum score of 34 on TwentyFour’s proprietary ESG system. AMaximum restriction of 5 years from Luxembourg regulator due to fund 1
having ‘Short Term’ in the name. Source: TwentyFour; January 2023

N
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SSTBI has much higher ESG scores than a comparable reference ® Twen il

index, 65% higher in fact

ESG scores (higher is better)

75

70 ——

65
60
55
50
45

40 — —

35
30

01.20 03.20 05.20 07.20 09.20 11.20 01.21 03.21 05.21 07.21 09.21 11.21 01.22 03.22 05.22 07.22 09.22 11.22

SSTBI ESG Score e | G<5YTrS INdex ESG Score = = = Minimum threshold for SSTBI

1.70x

1.65x

........

eteRRONe, Wl s e

1.60x
1.55x

150X s el
1.45x
1.40x
1.35x

01.20 03.20 05.20 07.20 09.20 11.20 01.21 03.21 05.21 07.21 09.21 11.21 01.22 03.22 05.22 07.22 09.22 11.22
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Past performance may not be a reliable indicator of current or future performance and ESG performance may not be a reliable indicator of investment performance. ICE Global IG Non-Sovereign

Index has been used as the reference index. This was chosen as TwentyFour consider it an appropriate proxy for the IG universe but where the index’s constituents have been capped at 5 years to maturity

so as to match SSTBI’s maturity restrictions. TwentyFour score USTs, Gilts and Bunds with an ESG score of 100, as the portfolio’s holdings in these assets change over time the impact of this scoring on the

overall portfolio’s score will also change. Similarly, ABS will typically score higher than credit in ESG however as this is not considered a core asset for SSTBI the impact on the overall ESG is not thought to be 12
significant. The reference index does not contain any USTs, Gilts, Bunds or ABS and so its ESG score will not reflect a similar impact. Source: TwentyFour, ICE Indices; 30 December 2022



This presentation is a marketing communication for professional investors only / not for public viewing or distribution.

@ TwentyFour

a boutique of Vontobel

SSTBI's CO, impact

CO, impact (lower is better)

Tonnes CO2/$m sales % Coverage for CO2 data
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Past performance may not be a reliable indicator of current or future performance and ESG performance may not be a reliable indictor of investment performance. ICE Global IG Non-Sovereign
Index has been used as the reference index. CO, impact for USTs, Gilts and Bunds are not currently considered as part of the scoring for SSTBI. For credit and ABS, where CO, data is not available
TwentyFour will engage with the company however where no response has yet been received the CO2 impact is not scored and therefore not reflected in the above.

Source: TwentyFour, ICE Indices. 30 December 2022
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External ESG recognition — we score the highest possible

MSCI ESG rating

(- Vontobel TwentyFour Sust S/T Bd Inc HIEH |
- Vontobel Ttfr Abs Ret Crdt I GBP 'y

MSCI ESG Fund Ratings are designed to measure the ESG characteristics of a fund’s underlying holdings, making it possible to rank or screen mutual funds and ETFs on a AAA to CCC ratings scale.

Please see Important Information for further details and related disclosures.

Source: MSCI 14
May 2021
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ESG process and enhancements since launch
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TwentyFour
We don’t have a separate ESG team. 3 Yoo

All our PM’s are ESG analysts

Aza Douglas
Teeuwen Charleston

Marko
Feiertag

: Quirin

Asset Backed Securities

Effective as of 1 October 2022
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How we score companies for maximum effectiveness

Inputs Outputs b

Inter-quartile relative

Raw Score > comparison with
Eﬁfn?aéizarse Weighted Combined appropriate peer
"y Ady ot Scores Seor group available for ESG
justments ESG . core ESG controversies, analysis
(If Required) Controversies momentum. raw and is then
Score / combined scores. combined
with other
Observatory
variables,
Momentum PM credit
Score and
TwentyFour technical
Portfolio analysis.
Managers Engagement

(where
applicable)

ESG - Environmental, Social, and Governance. Investors use these criteria as a set of standards to screen. Note: Unless otherwise stated in Fund documentation or included within the Fund's investment
objective, information above does not imply that the Fund has an ESG-aligned investment objective, but rather describes how ESG criteria and factors are considered as part of the overall investment
process. Source: TwentyFour. Effective as of April 2022 17
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ESG momentum - it’s about a journey that can
benefit everyone

* We believe that investing in companies who are committed to change can
benefit everyone:

Society benefits from The company benefits Bond holders
de-carbonisation and from a lower benefit
other ‘'S’ factors cost of capital

« The momentum score will often be higher than the current ESG score,
recognising that the company has to deliver on promises before their current
ESG score is likely to improve

* In many ways this is almost the opposite of green bonds, where companies
are already able to borrow at cheap levels

* We believe that companies that score high in momentum have the
potential to be the best performing sustainable credit investments, as
steady improvement and fall in the cost of capital should translate into capital
gains for holders

®» TwentyFour

a boutique of Vontobel

Scottish and Southern Energy (SSE)

* In 2017 SSE made a commitment to exit coal

*  We had high confidence that they were serious
about this at board level

* As aresult, we gave them a high score on
momentum

+ They exited coal completely in 2020, one year
ahead of schedule

* They are now leading the push into renewables
in the UK, which is helping to keep their
momentum score high

SSE'S BUSINESS GOALS FOR 2030

Cut carbon @ Treble renewable
intensity by 60% energy output

Reduce the carbon intensity of Develop and build by 2030 more
electricity generated by 60% by renewable energy to contribute
2030, compared to 2017/18 levels. renewable output of 30TWh a year.
s B3 i
GoALs Kod GOALS
Help accommodate Champion Fair
10m electric | @ Tax and a real
vehicles Living Wage
Build electricity network flexibility Be the leading company in the UK

and infrastructure that helps and Ireland championing Fair Tax
accommodate 10 million electric and a real Living Wage.
wehicles in GB by 2030.

syt [
GOALS

These views represent the opinions of TwentyFour as at January 2023, they may change and may have already been acted upon. They may also not be shared by other members of the Vontobel Group.
Company discussed for illustrative purposes only as an example of their ESG activity and impact and the evaluation of this activity as part of our investment process. References to fund holdings should not
be considered a recommendation to purchase, hold or sell any security. No assumption should be made as to the profitability or performance of any company identified or security associated with them. 18

Source: TwentyFour, Scottish and Southern Energy website and 2020 annual report



ESG score distribution across IG and HY
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Scored companies
Cumulative distribution
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@ TwentyFour
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Scored and unscored companies
Cumulative distribution
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For illustrative purposes only. Based on the Vontobel Fund — TwentyFour Sustainable Short Term Bond Income fund’s portfolio as at the date below using TwentyFour's ESG scoring methodology. Scores
include those that TwentyFour have manually overridden or have formulated themselves based on the same or very similar selection criteria and questioning as the raw data provider, Asset 4.

Source: TwentyFour (Observatory), Asset4
December 2022

19
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Third-party ESG data might not match your expectations

ESG score distribution Example companies within score bands
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90+
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Snam

~
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385 70+

352

ABB, ITV , Diageo, Hankook, 3i, Investec, National Grid, Royal
Caribbean, Swiss Re, Union Pacific, Telefonica, Vodafone

[e2]
o

368 50+

[8)]
o

321

1N
o

Arqgiva, Bankia, Colgate-Palmolive, Transocean, M&S, National
Express, Phoenix, Repsol, Severn Trent, Tate & Lyle,
Salesforce.com, SocGen, Rolls Royce,

Score bucket (minimum)

w
o

177 30+

77

N
o

-
o

B a2

Avista , Apple, AT&T, BT Gap, Agilent, AB Inbev, Credit Agricole,
Adobe, Admiral, Boeing, Barclays, Bayer, Caterpillar, Cemex,
Costco, Walt Disney, eBay, Engie, Firstgroup, Fortis, Sainsburys,
Hewlett Packard, Intel, JP Morgan, Legal & General, Lafarge
Holcim, Microsoft, Nike, Orange, Pfizer, Royal Mail, RWE,
Santander, Viacom

o|e

Number of companies <30

Aon, Alibaba, Aircastle Coca-Cola, Newlook, Gamestop, Netflix,
Ryanair,

For illustrative purposes only. The companies identified above do not represent all securities held and should not be seen as investment advice or a personal recommendation to hold the same or similar.
No assumption should be made as to the profitability or performance of any company identified or security associated with them. Scores include those that TwentyFour have manually overridden or have
formulated themselves based on the same or very similar selection criteria and questioning as the raw data provider, Asset 4. 20

Source: TwentyFour, Observatory. December 2022
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Asset4 data directly integrates into Observatory

Insert new Co.

€ £5G Viewer ™
Sl ,
TE

Each ESG category has sub-components,
all with specific weightings.

The weighted average is the RAW Score.
This is then adjusted to factor in Controversies,
leading to the Combined Score.

©TwentyFour. Aviva is used for illustrative purposes only and should not be seen as investment advice or a personal recommendation to hold the same or similar. No assumption should be made as to the
profitability or performance of Aviva or any security associated with them.
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Peer group comparisons are key

- N Ticker Sector [Life Insurance - |
ESG Viewel Insert new Co.
PLC 901503 31-Dec-2017 10-Jul-2019

Each sub-category is compared to the peer
group Min, Max, Median and 1st and 3™
quartile numbers.

Green = Top Quartile
White = Inter-Quartile Range
Red = Bottom Quartile

Total Scores are then also compared to the
peer group. In this example, a good raw
score is hurt by controversies, resulting in
an average Combined Score.

©TwentyFour. Aviva is used for illustrative purposes only and should not be seen as investment advice or a personal recommendation to hold the same or similar. No assumption should be made as to the
profitability or performance of Aviva or any security associated with them.
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We do not rely on Asset4 — PMs can override

. Ticker B sector [ABS Automobile
. E SG Vle\Ne r —— Insert new Co.

31-Jan-2018

We have lowered the combined score on Assetd Previous CEQ had behavioural cantroversies, current A4 has clearly learned from governance issues in the past
based on lowering the management scare. Although management have cut the dividend to preserve cashflow and and is actively working to improve its transparency and
momentum is a positive, we still have short term concerns. protect bond holder covenants. communication. This is a positive.

When scores are overridden, the
background turns white. Weightings stay
identical to Asset4 levels.

Governance

The weighted average remains the RAW
Score, but the Combined Score can be
adjusted by Momentum.

©TwentyFour. AA is used for illustrative purposes only and should not be seen as investment advice or a personal recommendation to hold the same or similar. No assumption should be made as to the
profitability or performance of AA or any security associated with them.
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Our engagement is key — can lead to a score override

€@ ESG Viewer ™

Engagement

13-Feb-2019 [Company news [=] [mprove transparency

Esure posted a short RNS on Friday night Get more infa on loss and remedies MH had a call with the head of IR to

say that trading conditions were tough in discusss what the big fall in solvency was
H2 and that as a consequence their due to and what they planned to do to
solvency fell from 154% down to just remedy it

110%, This was alarming, as was the lack

of information/detail from management

Insert new Co.

31-Dec-2017 10-Jul-2019

ceptance - no change to policy [=] [Reassess value

[The company gave some info on the Keep an eye on trading levels and look for Re ate

problems but we await to see what they a better exit point than where it is

will do to remedy (see email) currently trading. Expect levels to move
higher once the company takes measures Completed? Private?
to remedy

Last Updatet| 16-Apr-2019

[

Reviaw Date
Last Updatec
@ Completed? Frivate?

We record what the issue is, what we want
to happen, what we did about it, what the
response was, and what that means for
portfolios. Additionally, we hyperlink any

Record: 4 1of1 L Search

email chain, blog post or any other
document that is relevant.

a boutique of Vontobel

©TwentyFour. eSure Group is used for illustrative purposes only and should not be seen as investment advice or a personal recommendation to hold the same or similar. No assumption should be made as

to the profitability or performance of eSure Group or any security associated with them.
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Changes since launch

« SSTBI Article 8 -> Article 9

> Regulatory submission filed in August 2022

> Feedback in late November was that we fulfil the criteria for Article 9 under existing
legislation...but...ESMA are changing the rules

> Article 9 case will now centre on ‘temperate alignment’ for the corporate bonds in the portfolio

> Observatory enhanced with temperature/net zero alignment data and functionality

* Sustainable SIF

> Feedback from potential investors was that a Country ESG Model was required

> After several months’ work we chose an additional data feed from Refinitiv/LSEG (same source as
Asset4)

> We then created our own country model based on a sub-set of this data

« Work in progress for implementation in early 2023
> We are looking at adding additional datasets to Observatory such as:
> PAl's
> Taxonomy Revenues
> Forward looking temperature data
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Temperature alignment — SBTi is our preferred alignment

*  Our preference is for
companies to adopt “Science
Based Targets” from the Scient
Based Targets Initiative (SBTi)

* Many IG companies are rapidly
adopting this

» Targets range from ‘Committed’

& SE'SEE'\JDO - at the lowest level, to a 2°
TARGETS target, with the most stringent

DRIVING AMBITIOUS CORPORATE CLIMATE ACTION be . n g 1 50

* Nearly half of SSTBI is already
temperature aligned

©TwentyFour. Anheuser-Busch InBev is used for illustrative purposes only and should not be seen as investment advice or a personal recommendation to hold the same or similar. No assumption should
be made as to the profitability or performance of Anheuser-Busch InBev or any security associated with them.
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Temperature alignment — other variants

« SBTiis not the only way

* Other initiatives exist in the
financial sector, or in other
sectors

<]

«  We store all of this in
Observatory for our portfolio
reporting

EEEEEER

< <

<< |

L ]
L 1
[ ]
L 1
L ]
1
L ]
|

©TwentyFour. Anheuser-Busch InBev is used for illustrative purposes only and should not be seen as investment advice or a personal recommendation to hold the same or similar. No assumption should
be made as to the profitability or performance of Anheuser-Busch InBev or any security associated with them.



This presentation is a marketing communication for professional investors only / not for public viewing or distribution.

Temperature Alignment — SSTBI already compliant with Article 9 )Twenta?:i?vx!:

promises

SEISESSE « SSTBI already >40% aligned,
TARGEI-S Portfolio Name: Sustainable Short Term Bond Income Live Relative to index: IGSHORT therefore Compllant Wlth our
DRIVING AMEIMIOUS CORPORATE CLIMATEACTION  Data 25 t 30-Nov-2022, printed & 09-Dec-2022 10:07, page 1of 5 Article 9 submission
Portfolio Index Ratio * Limits rise to 60%, then 80%
Article 9 Commitments Weight Co2 Weight Co2 Co2

over the next few years

Aligned - Non SBTi

. - o
Aligned - Credit Banking-Insurance 179% 4.4 103% 44 0.0% Why limit at 80%? Because we
can own up to 20% in

Aligned - Other Science Based (not SBTi) 6.84% 36.0 3.69% 8.1 344.9% government bonds (Currently at
~15%)

Aligned - Committed 15.99% 59 13.36% 37.0 -84.1% «  Will we become Article 9in Q1?

Aligned - Targets Set 16.93% 187.1 14.47% 1356 38.0% We hope so, but if ESMA apply
even more strict criteria, we may

Not aligned stay as Article 8

Not aligned - Credit 35.60% 49.7 75.00% 76.0 -34.6%

«  $125bn of Article 9 funds have
Not aligned - Government Bond 15.82% recenﬂy chosen to revert to
Article 8 given the more
stringent 100% of investments
criteria

©TwentyFour.
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Country Model added to Observatory

* Feedback from potential investors
was that the company model was
not enough, given such a wide
investment universe; the process
had to include a country model also

e C oun t Ty E S G S cores Country: [SWITZERLAND

* | spent several months with the
MSB team going through options
and prototyping database changes

*  We ultimately subscribed to an
additional country dataset from
Refinitiv/ILSEG (same people who
do Asset4)

* We then took that data and
narrowed it down to the 15
categories we believe are the best
to focus on

©TwentyFour.
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SSIF Count odel — Switzerland scores the highest, Iraq the worst

Highest Scores Lowest Scores

@ Country ESG Scores  cam € Country ESG Scores  com

SWITZERLAND 100,00 08-Nov-2022

o s e 0 MEACO 10000 06-Nov-2022
g L — b o KOREA 4150 5034 468 4528 506 5059 2105 10000 5364 676 4725 suer  me B2 462 581 459 4735 W0 oeNov202
e ez oo o seron 4786 4683 4T 4739 S50 4032 4eds 145 7559 075 &2 s136 00 T.e 383 441 464 5855 4145 OeNovaoz2
O R S o THALAND 4760 5139 3424 209 4248 Sus 4426 2132 10000 22 a4 aise e 4226 6109 053 S8 6719 4234 OoNov2022
e s B o PARAGUAY 4743 6615 343 434 929 3955 7642 10000 2547 w47 1543 St43 463 B2t 4732 4513 1809 353 OeNov2022
O o e B o arrRUs 4749 5001 4T 4521 M43 S0 4506 199 10000 66 276 432 4106 6006 5142 805 BS1 6645 3555 ObNov-2022
o peuo o e o eGP 4745 5055 4%69 4325 3553 S403 000 9900 10000 o33 3298 1470 6520 e 2852 S7 4110 5485 3666 0oNov-2022
o e L o MALDIVES 4732 477 S99 am 2934 5640 7632 10000 2568 B7 s na 25 @5 5040 4901 4650 2630 4747 OeNova2oz2
o e e 1w o 1060 4560 3436 413 S35 26T 4821 4566 130 36 sa6 a2 sade W81 06T 3019 5435 5294 5579 5070 0BNov2022
o EsTONA T 10000 o MALAYSIA 4554 4574 B S22 476 S5 6026 146 336 5903 370 4963 000 4308 1257 049 5275 6428 4778 08Nov2022
g o o e o PAKSTAN 4527 024 4034 w46 B4 s213 ast Tie a1 sies 2414 1632 6535 olds 426 4738 4803 2581 450 OeNov-20z2
= UnTED STATES 000 10000 o coteooIRe wse 4578 2915 5423 420 Se47  STA0 040 3692 448 21 w024 000 4618 1236 s693 4936 6218 5276 OoNov2022
= onreos 1000 100 o RUSSIAN FEDERATION w55 s215 468 3623 S8 4838 595 10000 1649 G159 4280 6561 000 5409 6350 231 2005 %036 2665 0oNov2022
o e o000 o HONG KONG 425 225 475 SElS 248 505 1088 23 1232 @8 302 47 4100 B9 410 SE71 5433 788 5328 OBNov2022
o DOMINICAN REP 4418 e.52 2609 4050 3967 5605 7103 10000 10000 2z 225 T4 ;3 e 637 4706 4405 1682 3685 OeNov-2022
[u] FRANCE D o AFGHANISTAN 373 5369 3989 3829 8569 5186 1481 150 5831 4830 3853 941 486 1785 3936 3847 2652 8025 3112 08-Nov-2022
o AUSTRALIA 10000 o TANZANIA 4338 ess 325 S8 409 3053 s te 622 s60 MeT  eas  3s5 e 913 s297 5326 4677 5956 0oNov-2022
o BRAZIL 10000 o BoLVIA 829 211 483 NS 82 27 617 7487 10000 WM ;B 4T 5% S50 10000 UM 020 9K 4266 0B-Now202
[u} IaPAN 10000 o BANGLADESH 4503 ez S0 4615 20 s1 000 21%5 3389 o4 261 2119 86 o113 6603 4963 5061 S249 4004  OeNov-20z2
[u} AUSTRIA 100 o BERMUDA a7 e 46s w429 w3 MU w7 sm 16T B9l 380 s0s2 4502 s 4390 4504 3900 s262 4341 OeNova2oz2
[u} PORTUGAL 10000 o ANGOLA 4003 ss29 268 386 799 419 4514 @37 2067 Zos 216 sss 57 s.3 1944 3944 3085 1853 4013 OoNov2022
o ROMANIA ] o CAMEROON 073 %20 BN 428 @4 NS 00 07 B0 45 2813 002 000 418 2181 4654 3623 S8 3676 OBNov-2022
[u] UKRAINE 100,00 o NIGERIA 3972 2890 4203 4631 373 47T 00 048 28 o8 BT B2 1% 83 T34 3995 4379 6768 3642 08-Nov2022
[u] BELGIUM 10000 o GUINEA 3069 3963 3281 4447 437 814 S84 085 2031 2330 2468 4348 2642 5021 2478 4849 3751 5451 4323 08-Nov-2022
o NETHERLANDS 10000 o ALGERIA 3945 3421 S48 330 2614 44 2610 362 4525 Te a4 4iss @30 sue ST 2600 3685 2020 4209 0oNov2022
[u] JORDAN 10000 o UNITED ARAB EMIRATES 3851 3441 3137 4674 322 4984 000 314 5599 a7 3580 2620 4295 000 3976 4666 4221 6261 4477  08-Nov-2022
u} samaica 10000 o suDAN 314 407 B21 30 690 4951 1032 028 2087 S350 4170 4052 w25 44T 978 203 4132 3302 226 0sNovozz
[u] SPAIN 10000 o BAHAMAS 3773 3692 3489 4033 2965 S672 5487 266 1107 3026 3867 4707 4604 348 5263 3531 3249 5679 6248  08-Nov-2022
o SLOVAKIA 10000 o VenezuELA 379 SSe0 3 23 7007 4699 64es 7143 2521 000 2101 s21 A mEs ssst 069 2445 1827 248  06-Nov2022
o MAURITIUS 10000 o SOUTH SUDAN 3630 301 4925 2845 4674 M55 2368 36 350 276 SIS 4835 64 5694 5089 Ses 2583 2567 2939 0B-Nov2022
o GEORGIA s o TRINDAD & TOBAGO 462 1980 4381 4026 2930 635 4288 275 1375 B2 418 4533 IO 3B 6406 01 M50 678 3977 0B-Nov2022
o SINGAPORE 7555 o Qarar ;s 2594 M3 9 B2 345 00 9 a7 3816 010 225 453 00 576 832 45T 1275 992 08Nov22
o NEPAL 219 o oman 210 235 312 a3 2% BT 00 20 115 000 378 4675 4736 01 1552 434 4830 S48 M99 0BNov-2022
o HUNGARY (12T o RAN, LR OF 3095 3357 216 2800 33 A0 2409 3876 386 ses2 :mSI 3B04 000 4054 256 239 a2 2697 2950  0B-Nov2022
[u] CZECH REPUBLIC 10000 o SAUDI ARABIA 2017 2360 3301 3106 2303 4706 000 053 129 3924 355 4870 973 000 3673 3233 2874 2841 3090  0B-Nov-2022
o MONTENEGRO 100,00 [u} BAHRAIN 2893 1917 3131 3522 2386 3371 0.00 193 851 21.08 1804 4856 4024 3233 2395 4083 3501 2843 2581  08-Nov-2022
o INDIA 10000 o KUWAIT 2792 es2 367 2865 254 3540 000 191 1003 @8 91 71 3w 000 1616 3460 3043 947 2467 03Nov202
[u] POLAND 10000 o RAQ 2685 2471 392 2375 2330 4068 73 02 2520 000 4102 2534 7203 2048 5543 2518 2565 964 2784  08-Nov-2022
= pERU 5535 10000 -
» [ S7Fiitered | Search Record: 1410194 | » v+ |/ Filterea |[search ] | |

©TwentyFour.
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Work in progress for 2023

« We are looking at adding additional datasets to Observatory, that should further elevate our client reporting

» PAI's — work on this well advanced, we have 95% of the data already, looking at getting the remaining 5%
onboard in Q1 2023 before going live with this report

« Taxonomy/Green Revenues — work just started, additional data costs for us but seem reasonable.
Possible solution in Q1 2023

* Forward looking temperature data — we currently use MSCI but we are very unhappy with the
results/quality of data. Even our clients are telling us to ditch MSCI as they have their own concerns on the
poor quality of the results

> We have a potential alternative solution and have been promised we will get beta access to this dataset
which is promised in Q2 2023 (but this is outside our control)
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Performance, positioning and engagements
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ESG - the good versus the bad
Environmental + Governance Environmental + Governance
Heimstaden Aroundtown
* Environmental * Environmental
» Detailed sustainability disclosures + Weak environmental disclosures
» Openly acknowledged consequence of the current » Refusal to commit to a firmwide net zero target
energy crisis will result in an increase in emissions . Governance
» Heimstaden was one of the first European REITs to « Inconsistent communication with investors
commit to the Science Based Targets initiative (SBTi)  Failed to call their hybrid bonds at their first call date
* Governance: « Announced they may suspend hybrid coupons to preserve liquidity
* Clear investor communication despite having c. EUR 3bn of cash on their balance sheet. Hybrid
* Made clear their commitment to calling bonds at their bonds fell c. 10pts and seniors 4pts on this announcement
first call date « Subsequently announced a 300m senior tender which contradicts
 Early tender of their hybrid bonds demonstrated their their prior liquidity concerns
commitment to bondholders « Bonds were trading c. 4pts lower than before their liquidity
+ Action announcement — almost market manipulation in our opinion
* We took advantage of attractive tender terms and exited » Accepted less than 100m of the 300m tender, further highlighting
our position to us their lack of commitment to bondholders
» Consider reinvesting if valuations look attractive + Action
» We sold the vast majority of our position ahead of these
announcements

 Remain divested

These views represent the opinions of TwentyFour as at January 2023, they may change and may have already been acted upon. They may also not be shared by other members of the Vontobel Group. Companies
discussed for illustrative purposes only as an example of their ESG activity and impact and the evaluation of this activity as part of our investment process. References to fund holdings should not be considered
a recommendation to purchase, hold or sell any security. No assumption should be made as to the profitability or performance of any company identified or security associated with them.
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Where ESG factors affected management decisions

Governance

Environmental

Auxmoney

» Targeted engagement with Virgin Money Examining a new issue from AUXMO we +  We engaged with Allianz following the

which generated a very thorough response

» Scope 3 emissions - signed up to PCAF,
set boundaries and collect data to
undertake the detailed calculations of
financed emissions. Reengagement
produced some but not all scope 3 data
points and are exploring external data
providers to help with this

» Currently have a significant internal data
project ongoing to capture EPC data - and
created a scoring system on broad ESG
credentials in conjunction with Future Fit
which covers all 17 SDGs - will help
prevent any greenwashing in sustainability
linked loan applications

» Action: Gave us the confidence to maintain
overweight position

considered the high interest rates charged
by the business

» High rates gave us concern around the
sustainability of the business model.
Targeting customers with a 50% default
rate does not indicate a pro-social
approach

* With 5% CDR and 10%+ WAC this does
not fit as a sustainable business

* Action: passed on this deal

misselling of structured alpha funds to clients
through fund mismarketing and mismarking of
performance

* Allianz’s response that this was an isolated

incident, supported by a US Department of
Justice ruling that called it “limited”. Allianz
has subsequently paid compensation
externally, while internally it has actually
reduced the number of committees in its risk
department to make accountability and
responsibility more clear. It has also increased
external auditing of the risk and compliance
functions to ensure this does not happen
again

» Action: In our view management has taken

appropriate steps to prevent a recurrence, and
we will continue to hold

These views represent the opinions of TwentyFour as at January 2023, they may change and may have already been acted upon. They may also not be shared by other entities within the Vontobel Group. The
companies identified above have been used for illustrative purposes only and should not be deemed a recommendation to purchase, hold or sell the same or similar. No assumption should be made as to the
profitability or performance of any company identified or security associated with them. They are intended to demonstrate the approach taken when focusing on ESG criteria within an investment decision.
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ESG - changes to the portfolio

oo Q

Environmental + Governance + Governance

* Aleading provider of Student accommodation in the UK » Social and Governance

* Environmental and Governance

» The team conducts wide ranging periodic review of
environmental policies and CO, emissions with all
current issuers. Typically, companies responded with the
correct documents; and/or companies that did not have
certain polices or data in place will demonstrate good
intentions and actionable steps they had already made
in order to satisfy investors’ need for greater
environmental coverage

 In this instance it was not the case, and we were
severely disappointed by the engagement with Student
Finance; their response signalled that they had no
intention to communicate the slightest indication of their
future objectives with regards to these matters

» Action

» The team felt this, combined with our general outlook on
the student accommodation sector given the COVID-19
pandemic and a mark down on separate governance
issues, warranted exiting all positions in relevant
Outcome Driven portfolios

* In 2022 Credit Suisse reported another legal issue, this time at a
Bermudan Court against their local insurance subsidiary; this
followed Archegos, Greensill reports and dubious clients in recent
times

» This was believed to be an earnings issue rather than a capital
worry at Credit Suisse, however, the accumulation and
continuation of multiple reports of poor historical business
practices were concerning. Therefore, the team discussed
continuing to hold the position across our funds

* Action

» Whilst Credit Suisse’s score was still above the 34 threshold, we
made the prudent decision to rotate out of our Credit Suisse
AT1 exposure in our sustainable funds due to the ongoing
headlines risk around the company and the number of
controversies published in the media linked to business ethics in
general

These views represent the opinions of TwentyFour as at January 2023, they may change and may have already been acted upon. They may also not be shared by other members of the Vontobel Group. Companies
discussed for illustrative purposes only as an example of their ESG activity and impact and the evaluation of this activity as part of our investment process. References to fund holdings should not be considered
a recommendation to purchase, hold or sell any security. No assumption should be made as to the profitability or performance of any company identified or security associated with them.
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Vontobel Fund — TwentyFour Absolute Return Credit Fund ® TwentyFour

performance since inception vs. short-dated peers (GBP)
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et \/ONTOBEL-TWNTYFR AB RT CR-G (Tot Ret: +13.55%, Ann.Ret: +1.75%, SD: 1.42%, SR: 0.82) ====- 3m £ LIBOR/SONIA (Tot Ret: +4.36%, Ann.Ret: +0.58%, SD: 0.05%)
----- 3m £LIBOR/SONIA +250bp (Tot Ret: +22.86%, Ann.Ret: +2.84%, SD: 0.12%)

ISHARES GBP CORP BOND 0-5YR (Tot Ret: +7.67%, Ann.Ret: +1.01%, SD: 3.12%, SR: 0.14)
M&G SHORT DATED CORP BD-GBII (Tot Ret: +11.06%, Ann.Ret: +1.44%, SD: 1.83%, SR: 0.47) L&G SHRT DT STR CP BD IX-IA (Tot Ret: +7.13%, Ann.Ret: +0.94%, SD: 2.47%, SR: 0.15)
ROYAL LONDON IN GR SD C-Z (Tot Ret: +3.71%, Ann.Ret: +0.50%, SD: 2.58%, SR: -0.03)

STANDARD LIFE SLI SHT DUR CRDT, STOPPED 17.06.22

Peer group chosen internally based on funds with broadly similar investment objectives regarding performance (3m GBP LIBOR/SONIA +250bp after fees) and/or volatility (less than 3%). The information for
comparison purposes only and each fund shown will have its own investment objectives, risks, expenses, liquidity, and tax features.

Past performance is not a reliable indicator of current or future performance. Performance for the G GBP share class on a mid-to-mid basis inclusive of net reinvested income and net of all fund

expenses since inception of G GBP share class on 28 August 2015. 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 exchange rates. It is not possible to invest directly into an index and they will not be actively managed. 3m GBP LIBOR used 36
up to 31 December 2021, SONIA used thereafter following 3m GBP LIBOR’s cessation. Source: TwentyFour, Bloomberg, ICE Indices; 30 December 2022
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SSTBI has performed very similarly to ARC from launch
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VONTOBEL-TWNTYFR AB RT CR-G (Tot Ret: +14.53%, Ann.Ret: +1.86%, SD: 1.43%, SR: 0.88) ====- 3m £ LIBOR/SONIA (Tot Ret: +4.48%, Ann.Ret: +0.60%, SD: 0.05%)
----- 3m £LIBOR/SONIA +250bp (Tot Ret: +23.07%, Ann.Ret: +2.85%, SD: 0.12%) ISHARES GBP CORP BOND 0-5YR (Tot Ret: +9.03%, Ann.Ret: +1.18%, SD: 3.12%, SR: 0.19)
M&G SHORT DATED CORP BD-GBII (Tot Ret: +12.06%, Ann.Ret: +1.55%, SD: 1.83%, SR: 0.52) L&G SHRT DT STR CP BD IX-IA (Tot Ret: +8.92%, Ann.Ret: +1.16%, SD: 2.49%, SR: 0.23)
ROYAL LONDON IN GR SD C-Z (Tot Ret: +5.40%, Ann.Ret: +0.72%, SD: 2.58%, SR: 0.05) STANDARD LIFE SLI SHT DUR CRDT, STOPPED 17.06.22
VONTOBEL-24 SUS S/T B-G GBPA (Tot Ret: -1.78%, Ann.Ret: -0.60%, SD: 1.64%, SR: -0.73)

Peer group chosen internally based on funds with broadly similar investment objectives regarding performance (3m GBP LIBOR/SONIA +250bp after fees) and/or volatility (less than 3%). The information for
comparison purposes only and each fund shown will have its own investment objectives, risks, expenses, liquidity, and tax features.

Past performance is not a reliable indicator of current or future performance. Performance for the G GBP share class on a mid-to-mid basis inclusive of net reinvested income and net of all fund

expenses since inception of G GBP share class on 28 August 2015. 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 exchange rates. It is not possible to invest directly into an index and they will not be actively managed. 3m GBP LIBOR used 37
up to 31 December 2021, SONIA used thereafter following 3m GBP LIBOR’s cessation. Source: TwentyFour, Bloomberg, ICE Indices; 30 December 2022
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SSTBI has performed very similarly to ARC from launch

122
120
During COVID sell-off,
performance was almost
identical
118
16 Subsequent performance was very similar.
Small outperformance of ARC due to new
issue premiums that SSTBI was not allowed
to invest in for maturity reasons
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12.19 02.20 04.20 06.20 08.20 10.20 12.20 02.21 04.21 06.21 08.21 10.21 12.21 02.22 04.22 06.22 08.22 10.22 12.22

VONTOBEL-TWNTYFR AB RT CR-G (Tot Ret: +13.55%, Ann.Ret: +1.75%, SD: 1.42%, SR: 0.82)  ==t==\/ONTOBEL-24 SUS S/T B-G GBPA (Tot Ret: -2.47%, Ann.Ret: -0.85%, SD: 1.64%, SR: -0.86)

Past performance is not a reliable indicator of current or future performance. The performance figures shown are of the G GBP share class on a mid-to-mid basis inclusive of net reinvested income

and net of all fund expenses. 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 exchange rates. Inception date of Vontobel Fund — TwentyFour Sustainable Short Term Bond Income G GBP share class: 22 January 2020. 38
Source: TwentyFour. 30 December 2022
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Vontobel Fund — TwentyFour Absolute ® TwentyFour

Return Credit Fund performance (GBP)

Annualised
Since
1 month 3 months 6 months 3 years 5 years 10 years . . e
inception
G GBP share class 0.38% 2.98% 0.53% -4.80% -0.65% 0.42% N/A 1.75%
Cash +250bps* 0.40% 1.14% 2.08% 3.56% 2.99% 3.06% N/A 3.00%

2021 2020 2019 2017 2016 2015 2014 2013
G GBP share class -4.80% 0.52% 2.47% 5.02% -0.83% 5.25% 4.99% N/A N/A N/A
Cash +250bps* 3.56% 2.58% 2.81% 3.25% 3.06% 2.75% 2.93% N/A N/A N/A

Past performance is not a reliable indicator of current or future performance. The performance figures shown are based on the G GBP share class on a mid-to-mid basis inclusive of net reinvested

income and net of all fund expenses. 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 exchange rates. *3m GBP LIBOR/SONIA used as a proxy for cash as a performance reference for illustration purposes only, there is no specific return

objective or benchmark for the fund. 3m GBP LIBOR used up to 31 December 2021, SONIA used thereafter following 3m GBP LIBOR’s cessation. **Inception date of Vontobel Fund - TwentyFour Absolute 39
Return Credit Fund: 28 August 2015. Source: TwentyFour, Bloomberg; 30 December 2022
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Annualised
1 month 3 months 3 years 5 years 10 years . Slnc_:e "
inception
G GBP share class 0.40% 2.71% 0.45% -4.21% N/A N/A N/A -0.85%
Cash +250bps* 0.40% 1.14% 2.08% 3.56% N/A N/A N/A 2.98%

2022 2021 2020 2016 2015 2014 2013
G GBP share class -4.21% 0.24% N/A N/A N/A N/A N/A N/A N/A N/A
Cash +250bps* 3.56% 2.58% N/A N/A N/A N/A N/A N/A N/A N/A
Past performance is not a reliable indicator of current or future performance. The performance figures shown are based on the G GBP share class on a mid-to-mid basis inclusive of net reinvested
income and net of all fund expenses. 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 exchange rates. *3m LIBOR/SONIA used as a proxy for cash as a performance reference for illustration purposes only, there is no specific return objective or
benchmark for the fund. 3m LIBOR used up to 31 December 2021, SONIA used thereafter following GBP LIBOR’s cessation. **Inception date of Vontobel Fund — TwentyFour Sustainable Short-Term Bond 40

Income G GBP share class: 22 January 2020. Source: TwentyFour, Bloomberg; 30 December 2022
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Vontobel Fund — TwentyFour Sustainable Short ® TwentyFour

Term Bond Income portfolio positioning

Rating breakdown Sector breakdown
years
30% 1.80
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o
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0 5 .
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AAA/Cash & Equiv = AA = A =mBBB mBB mTotal % | Duration
Y'eo'd 6.59 6.46 4.85 325 7.89 853 558 3.83
£ (%)
47.0% in BBBs, 3.7% in BBs Diversified sector exposure, 96.3% in core, 3.7% non-core

GBP yield 5.71%, IR duration 1.24yrs, credit duration 1.30yrs, average rating A

Past performance is not a reliable indicator of current or future performance. Yields shown are Yield to Worst which is a measure of the lowest possible yield that can be achieved on a bond with an

early retirement provision that fully operates within its contract without defaulting. Yield shown is in GBP at hedged portfolio level and gross of expenses. Performance data is on a mid-to-mid basis inclusive

of net reinvested income and net of all fund expenses. 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 exchange rates. See Important Information slides for further information on TwentyFour’s credit rating and average credit rating methodology. 41
Source: TwentyFour; 30 December 2022
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Vontobel Fund — TwentyFour Sustainable Short ® TwentyFour

Term Bond Income portfolio positioning

Geographic breakdown Maturity breakdown
0.4% 60%
o
1.400:8%
\ 7 49.8%
' 50%

40% 38.7%

30%
20%
9.9%
10%
m UK m North America = Europe Supranationals 1.7%
. . 0%
= Oceania Asia Cash 0-1yr 1yr-3yr 3yr-5yr Cash
We believe the UK offers the most Focused on the short end of yield curve

attractive yield opportunities

Geography for ABS calculated on a direct exposure basis. Fund allocations and characteristics are subject to change.
Source: TwentyFour
30 December 2022 42
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Rapid growth in SSTBI AUM in 2021

Fund total assets (GBP million)
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14 months for 1st £100m <2 months for
2nd £100m

Past performance is not a reliable indicator of current or future performance. Performance figures are based on the G GBP share class on a mid-to-mid basis inclusive of net reinvested income and

net of all fund expenses. 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 exchange rates. Inception date of Vontobel Fund — TwentyFour Sustainable Short Term Bond Income G GBP share class: 22 January 2020. 43
Source: TwentyFour. 30 December 2022
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Vontobel Fund — TwentyFour Sustainable Short Term B TwentyFour

Bond Income

Key risks

+ Limited participation in the potential of single securities.

» Success of single security analysis and active management cannot be guaranteed.

It cannot be guaranteed that the investor will recover the capital invested.

+ Derivatives entail risks relating to liquidity, leverage and credit fluctuations, illiquidity and volatility.
 Interest rates may vary, bonds suffer price declines on rising interest rates.

» High-yield bonds (non-investment-grade bonds/junk bonds) may be subject to greater market fluctuations, risk of default or loss of
income and principal than higher-rated bonds.

« The Sub-Fund’s investments may be subject to sustainability risks. The sustainability risks that the Sub-Fund may be subject to are
likely to have an immaterial impact on the value of the Sub-Fund’s investments in the medium to long term due to the mitigating
nature of the Sub-Fund’s ESG approach.

« The Sub-Fund’s performance may be positively or negatively affected by its sustainability strategy.
» The ability to meet social or environmental objectives might be affected by incomplete or inaccurate data from third-party providers.

 Information on how environmental and social objectives are achieved and how sustainability risks are managed in this Sub-Fund
may be obtained from Vontobel.com/SFDR.

The risks outlined concern the current investment strategy of the fund and not necessarily the current portfolio. Please see the offering documents for the full list.

44
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Vontobel Fund — TwentyFour Absolute Return Credit Fund

Key risks

+ Limited participation in the potential of single securities.

» Success of single security analysis and active management cannot be guaranteed.

It cannot be guaranteed that the investor will recover the capital invested.

+ Derivatives entail risks relating to liquidity, leverage and credit fluctuations, illiquidity and volatility.
 Interest rates may vary, bonds suffer price declines on rising interest rates.

» High-yield bonds (non-investment-grade bonds/junk bonds) may be subject to greater market fluctuations, risk of default or loss of
income and principal than higher-rated bonds.

« The Sub-Fund’s investments may be subject to sustainability risks. The sustainability risks that the Sub-Fund may be subject to are
likely to have an immaterial impact on the value of the Sub-Fund’s investments in the medium to long term due to the mitigating
nature of the Sub-Fund’s ESG approach.

« The Sub-Fund’s performance may be positively or negatively affected by its sustainability strategy.
» The ability to meet social or environmental objectives might be affected by incomplete or inaccurate data from third-party providers.

 Information on how environmental and social objectives are achieved and how sustainability risks are managed in this Sub-Fund
may be obtained from Vontobel.com/SFDR.

The risks outlined concern the current investment strategy of the fund and not necessarily the current portfolio. Please see the offering documents for the full list.
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Summary for last 3 years

Macro

« The fund has lived through both Covid and 2022, with 2022 being the worst year for bonds in living memory: yields and
spreads both widened very significantly leading to capital losses

« We were underweight duration and overweight government bonds, both of which helped relative performance significantly

« We were overweight beta which cost relative performance

ESG

« Our Observatory ESG system has been called “best in class” by a variety of consultants and investors alike, and we
continue to develop it, adding SBTi, UN SDG’s and a Country Model during 2022. There is more still to come, such as
PAI's, Taxonomy Revenues and forward looking temperature guidance

« Several engagements over the three years have resulted in portfolio changes

* We achieved permission from the CSSF to be considered Article 9 aligned in December 2022, but the rules are changing
in Q1 2023
> We have adopted stringent temperature commitments as part of that, and will keep those whether we are considered

Article 9 aligned under the new rules or not

Opportunity

* Yields are now very attractive, with spreads also being at historic wides, whilst duration remains at all time lows with high
average credit quality: we think this “is the best game in town”

« The fund has achieved critical scale, being almost £800m, having net inflows of £300m in 2022

» The fund is AAA rated by MSCI and has been awarded buy ratings by many institutional consultants and wealth managers

Source: TwentyFour, Morningstar
January 2023
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Q1 2018

Barclays 2017 Equity Gilt
study released

The Study opened our eyes to
the potential performance impact
of ESG.

E Lightly, but positively,
correlated to future performance.

TwentyFour’s ESG journey

ESG Integration

Convinced, we updated
our investment process
to formally integrate
ESG factors into our
decision-making.

® TwentyFour

Q1 2020

Launched first
sustainable mandate

Taking our Short Term
Bond strategy to the
next level with ESG and
Sustainability data
factored directly in.

a boutique of Vontobel

Q2 2021

Launched public
sustainable

Multi Sector Credit
mutual fund

S Correlation not yet proven.

G Strongly and positively
correlated to future
performance.

Purchased Asset4 DB

=

nin ) O ) O

Board Paper

Established 14-person

ESG Steering Group

Led by our Chairman. All areas of the
firm were represented to help forge the
best way forward.

Past performance is not a reliable indicator of current or future performance.
Source: TwentyFour
November 2021

Add ESG scores for
companies not in Asset4

2

il

Back-test sustainable
version of STB Strategy

Built ESG module in Observatory

Designed our own unique ESG scoring model,
using data inputs from Refinitiv Asset4 and our
own PMs. Those insights and data were then built
into our extensive Observatory database.

Q3 2020

Launched public
sustainable

ABS mutual fund
Applying specific ESG
minimum scoring criteria
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How is Sustainable different?

Global universe of low volatility bonds eligible for ARC

Negative screen applied”

IG + Short Dated
>=66.67%

o Tobaceo Positive screen applied*

BB’s only in HY
...Alcohol

...Carbon intensive etc.
Observatory ESG Score has to be in the best 2/3rds of possible scores

ABS <10%

*Negative and Positive Screens would only be applied to Vontobel Fund — TwentyFour Sustainable Short Term Bond Income

Source: TwentyFour
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Engagements that have affected portfolio positioning

oo

Environmental + Governance

» A leading provider of Student accommodation in
the UK

* The team had conducted a wide ranging periodic
review of environmental policies and CO,
emissions with all current issuers. For the most
part this resulted in successful email exchanges
with key investor relations representatives

» Typically companies responded with the correct
documents; and/or companies that did not have
certain polices or data in place currently were able
to demonstrate good intentions and actionable
steps they had already made in order to satisfy
investors’ need for greater environmental coverage

+  We were severely disappointed by the engagement
with Student Finance; their response signalled that
they had no intention to communicate the slightest
indication of their future objectives with regards to
these matters

» The team felt this, combined with our general
outlook on the student accommodation sector given
the COVID-19 pandemic and a mark down on
separate governance issues, warranted exiting
all positions in relevant Outcome Driven
portfolios

FrieslandCampina

5t Jargest dairy product manufacturer globally,
operating in over 100 countries

* The company came with a new issue and as part of
our due-diligence process and credit work we
found a story about suspected child labour in the
company’s supply chain (at farms in a town in
Nigeria that supply the company with milk)

*  We sought further information from the company;
whether they were investigating the claim, what
procedures they had in place to prevent this
happening and what steps they would take to
ensure it didn’t happen again if found to be true

* We received a very thorough, detailed and prompt
response from the company showing they were
taking the allegations very seriously and they had
partnered with an NGO to investigate and the NGO
found these allegations to be false. Nevertheless,
the NGO made suggestions on improvements
which Royal Friesland are reviewing. We were
pleased with the company’s response and felt this
was investible

« Ultimately placed an order for the new issue

but withdrew support when pricing tightened
too much (from 3.375% to 2.85%)

®» TwentyFour

a boutique of Vontobel

Q

Governance

*  We had a call with management ahead of their
hybrid bond issuance

The company is in the process of acquiring Suez
and are considering a number of options to force
this transaction through. It is likely a hostile
takeover will occur (management did hint this
would be the likely outcome) and we have some
governance concerns on this strategy. We think the
bonds are likely to be volatile and very sensitive to
the inevitable headline risk. Therefore we decided
to pass and we will re-evaluate this name after the
takeover is complete

* Chose not to participate and subsequent price
performance has confirmed our fears (bonds
more volatile than peers)

These views represent the opinions of TwentyFour as at January 2023, they may change and may have already been acted upon. They may also not be shared by other members of the Vontobel Group.
Companies discussed for illustrative purposes only as an example of their ESG activity and impact and the evaluation of this activity as part of our investment process. References to fund holdings should
not be considered a recommendation to purchase, hold or sell any security. No assumption should be made as to the profitability or performance of any company identified or security associated with them. 51
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ESG is at the core of TwentyFour
Having a diverse and positive working :?:Zﬁlrssi';)r" and éﬁ;me;yp:r;zr::?neevi th

initiatives and
training

« Proud to be supporting
the 10,000 black

nvironment i re principle. . )
€ AL 15 &l Eeli 2hluE]plE donation matching.

<

interns’ and
Investment 20/20
initiatives.

Making the financial
sector more attractive
to women is

Incorporating social
mobility factors into
our recruitment

We use hard data from our

landlord, flight data, plus staff SRS fundamental to our
surveys on commuting miles ; ethos.

to calculate our CO, impact as We cann?t Judge We recognise that fixed income
167 tonne.s*. We. SIS Othe.rs AL typically has had fewer women in
amount with an investment looking at SerTer resene, 1 e e FEl
with carbonfootprint.com ourselves. encourage more women into the

bond market, we now run a
mentoring scheme with Queen
Mary University of London (our
geographically closest university)
where we focus on women in
particular.

0Y ) Robust governance structure validated
AaAA independently (GIPS; ISAE 3402).

We are signatory of UNPRI and UK Stewardship.

Source: TwentyFour
*As at December 2022
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TwentyFour industry recognition

The Asset The Asset FIXED INCOME
Management Management MANAGER OF THE YEAR
AWARDS 2021 Insight Investments
e A‘X,{},}}DS b t Management Commended
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2 ( WI N N ER TwentyFour Asset Management,

WINNER Muzinich & Co
FIXED INCOME MANAGER OF THE YEAR -

UP TO €100BN AUM

FIXED INCOME MANAGER OF THE YEAR
- UP TO €100BN AUM

INV EENT
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TwentyFour Asset Management
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SPECIALIST
INVESTMENT
AWARDS 2019

WINNER

Specialist Management Group
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2019 WINNER
UNITED KINGDOM

Boutique Manager of the Year: BEST FUND OVER 3 YEARS
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Important information

This marketing document has been prepared and approved by TwentyFour Asset Management LLP (“TwentyFour”), a company of the Vontobel Group (“Vontobel”), for distribution to institutional investors in the UK,
not for onwards distribution.

The Vontobel Fund is an open-ended investment company with variable capital (Société d'Investissement a Capital Variable) incorporated on 4 October 1991 that falls within the scope of application of Part | of the
Luxembourg Law of 17 December 2010 on undertakings for collective investment (an undertaking for collective investments in transferable securities, "UCITS"). The Board of Directors has appointed Vontobel Asset
Management S.A. as the Management Company of the Fund (the "Management Company") and delegated to it the activities relating to the investment management, central administration and distribution of the Fund.
For the Vontobel Fund — TwentyFour Absolute Return Credit Fund and Vontobel Fund — TwentyFour Sustainable Short Term Bond Income, which operate as sub-funds, the Management Company has further
delegated investment management to TwentyFour Asset Management LLP.

This document, its contents and any information provided or discussed in connection with it are strictly private and for information purposes only. It is confidential and may not be reproduced, redistributed, referenced,
or passed on, directly or indirectly, to any other person or published, in whole or in part, for any purpose, without the consent of TwentyFour (provided that you may disclose this document on a confidential basis to
your legal, tax, or investment advisers (if any) for the purpose of obtaining advice). Acceptance of delivery of any part of this document by you constitutes unconditional acceptance of the terms and conditions of this
notice. This document is an indicative summary of the securities described herein and may be amended, superseded or replaced by subsequent summaries. The final terms and conditions of the securities will be set
out in full in the applicable offering document(s).

This document shall not constitute an offer or invitation or any solicitation of any offer to sell or to subscribe for or buy any securities described herein or to effect any transactions or to conclude any legal act of any
kind whatsoever. This document is not intended to be relied upon as the basis for an investment decision, and is not, and should not be assumed to be, complete. TwentyFour is not acting as advisor or fiduciary.
Accordingly, you must independently determine, with your own advisors, the appropriateness for you of the securities before investing. You are not entitled to rely on this document and TwentyFour accepts no liability
whatsoever for any consequential losses arising from the use of this document or reliance on the information contained herein.

This document has not been submitted to or approved by the securities regulatory authority of any state or jurisdiction. It is not intended for this document to be distributed to or used by retail clients as defined in MiFID
II (Directive 2014/65/EU, and its UK onboarding and onshoring legislation) and is directed only at recipients who are institutional clients such as eligible counterparties or professional clients as defined by MiFID Il or
similar regulations in other jurisdictions. No action has been made or will be taken that would permit a public offering of the securities described herein in any jurisdiction in which action for that purpose is required. No
offers, sales, resales or delivery of any securities managed by TwentyFour or any of its affiliates or distribution of any offering material relating to such securities may be made in or from any jurisdiction except in
circumstances which will result in compliance with any applicable laws and regulations and which will not impose any obligation on the above. 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 addition, the information contained herein is directed exclusively at persons outside the United States who are not U.S. persons (as defined in Regulation S of the Securities Act (“Regulation S”)) or acting for the
account or benefit of a U.S. person in offshore transactions in reliance on Regulation S and in accordance with applicable laws. The securities discussed herein have not been and will not be registered or qualified
under the United States Investment Company Act of 1940, as amended, nor the United States Securities Act of 1933, (the “Act”), as amended, nor with any securities regulatory authority of any State or other
jurisdiction of the United States. Consequently, they may not be offered, sold, transferred or delivered, directly or indirectly in the United States or to any US Person unless the securities are registered under the Act,
an exemption from the registration requirements of the Act and any applicable US state securities laws is available, or the transaction would not be subject to the Act.

Nothing in this document should be construed as legal, tax, regulatory, accounting or investment advice or as a recommendation, or making any representations as to suitability of any investment and/or strategies
discussed and any reference to a specific security, asset classes and financial markets are for the purposes of illustration only and there is no assurance that the manager will make any investments with the same or
similar characteristics as any investments presented. The investments are presented for discussion purposes only and are not a reliable indicator of the performance or investment profile of any composite or client
account. Further, the reader should not assume that any investments identified were or will be profitable or that any investment recommendations or that investment decisions we make in the future will be profitable.
Prospective investors are reminded that it is not possible to invest directly in an index. As the material was prepared without regard to specific objectives, financial situation or needs of any potential investors, they
should seek professional guidance before deciding on whether to make an investment. Investments into shares or other securities should in any event be made solely on the basis of the relevant offering document
and after seeking the advice of an independent finance, legal, accounting and tax specialist.

For the purposes of MiFID I, this communication is not in scope for any MiFID Il / MiFIR (Regulation (EU) No 600/2014, and its UK onboarding and onshoring legislation) requirements specifically related to investment
research. Furthermore, as non-independent research, it has not been prepared in accordance with legal requirements designed to promote the independence of investment research, nor are TwentyFour subject to any
prohibition on dealing ahead of the dissemination of investment research.

TwentyFour, its affiliates and the individuals associated therewith may (in various capacities) have positions or deal in securities (or related derivatives) identical or similar to those described herein.

To the maximum extent permitted by law, we will not be liable in any way for any loss or damage suffered by you through use or access to this information, or our 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.
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Important information

All information contained in this document, particularly any share prices, calculation data and forecasts, are based on the best information available at the date indicated in the document. The information in this
document is not intended to predict actual results and no assurances are given with respect thereto. Neither TwentyFour, nor any other person undertakes to provide the recipient with access to any additional
information or update this document or to correct any inaccuracies therein which may become apparent. Although TwentyFour believe that the information provided in this document is based on reliable sources, it
does not guarantee the accuracy or completeness of information contained in this document which is stated to have been obtained from or is based upon trade and statistical services or other third party sources.

Past performance, simulated past performance and forecasted performance (whether via modelling or back-testing or similar) are not reliable indicators of future performance. Additionally, there can be
no assurance that targeted or projected returns will be achieved, that TwentyFour or the securities discussed will achieve comparable results or that TwentyFour will be able to implement the investment strategy or any
securities will achieve the investment objectives. In particular, statements contained in this document that are not historical facts are based on current expectations, estimates, projections, opinions and beliefs of
TwentyFour. Such statements involve known and unknown risks, uncertainties and other factors, and reliance should not be placed thereon. In addition, this document contains "forward-looking statements”. Actual
events or results or the actual performance of accounts may differ materially from those reflected or contemplated in such forward looking statements. The value of investments may fall as well as rise and investors
may not get back the amount invested. Prospective investors are reminded that the actual performance realised will depend on numerous factors and circumstances, some of which will be personal to the investor. No
representation is made as to the reasonableness of the assumptions made within or the accuracy or completeness of any modelling or back-testing or similar. All opinions and estimates are those of TwentyFour given
as of the date thereof and are subject to change, may have already been acted upon and may not be shared by other members of the Vontobel Group.

Unless otherwise stated, any performance data will be calculated in GBP terms, inclusive of net reinvested income and net of all portfolio expenses but does not take into account any commissions and costs charged
when the investment is issued or redeemed. Any optimal performance results contained herein are hypothetical returns compiled by TwentyFour and no representation is being made that any account will or is likely to
achieve returns similar to those shown. Hypothetical performance returns may have inherent limitations. Such limitations include but are not limited to that they are prepared with the benefit of hindsight and there are
numerous other factors related to the markets in general or to the implementation of any specific trading strategy which cannot be fully accounted for in the preparation of hypothetical performance results, all of which
can adversely affect actual trading results. Equally, the hypothetical performance results do not reflect the impact that material economic and market factors may have on TwentyFour’s future decision-making if it were
actually managing client money and does not involve financial risk. No hypothetical trading record can completely account for account the impact of financial risks associated with actual trading. Consequently, these
returns should not be considered as indicative of the skills of the manager or represent actual recommendations.

Where ratings are available from the credit rating agencies specified in the portfolio’s rating methodology, including S&P Global Ratings Inc, Moody’s Investor Services Inc & Fitch Ratings Inc, TwentyFour will use the
highest of the available ratings. Moody's® assigns a rating of Aaa as the highest to C as the lowest credit quality rating. S&P® assigns a rating of AAA as the highest to D as the lowest credit quality, Fitch assigns a
rating of AAA as the highest to D as the lowest credit quality. Additionally, where no rating has been requested, or there is insufficient information on which to base a rating, a rating agency may assign a rating of NR
(Not Rated). For unrated sovereign issues TwentyFour will adopt the issuing sovereign’s credit rating. The average credit quality (ACQ) is provided to indicate the average credit rating of the portfolio's underlying
investments’ rating and may change over time. The portfolio itself has not been rated by an independent rating agency and is provided for informational purposes only. The ACQ is determined by using a market-
weighted equivalent rating and rounding to the nearest rating. The ACQ is determined by using a market-weighted equivalent rating and rounding to the nearest rating. For unrated bonds and cash and equivalents,
when calculating the ACQ ratings, TwentyFour will determine an internal rating by considering all relevant factors, including but not restricted to, the relationship between the bond’s maturity and its price and/or yield,
the ratings of comparable bonds, the issuer’s financial statements and the issuer’s credit rating if available. The risk of default increases as a bond's rating decreases, so the ACQ provided is not a statistical
measurement of the portfolio’s default risk because a simple weighted average does not measure the increasing level of risk from lower-rated bonds. The ACQ may be lower if cash and equivalents are excluded from
the calculation. Derivative positions are not reflected in the ACQ. Where the ACQ for an index is given, this has also not been rated by an independent rating agency and is instead an estimate only based on a
weighted-average calculation of the rating band for each bond (on a linear scale) and its weight within the index.

Please remember that all investments come with risk. Positive returns, including income, are not guaranteed. Your investment may go down as well as up and you may not get back what you invested.
Asset allocation, diversification and rebalancing do not ensure a profit or protection against possible losses in declining markets. Commissions, fees and other forms of remuneration may affect the performance
negatively. This document does not disclose all the risks and other significant issues related to the securities discussed. Investing in fixed income securities comes with risks that can include but are not necessarily
limited to credit risk of issuers, default risk, possible prepayments, market or economic developments, inflation risk and interest rate risk. The issuer of ABS products may not receive the full amounts owed to them by
underlying borrowers, which would affect the performance of related securities. Credit and prepayment risks also vary by tranche which may also affect the performance of related securities. Investments in high-yield
bonds may be subject to greater market fluctuations and risk of loss of income and principal than securities in higher rated categories. Investments in foreign securities involve special risks, including foreign currency
risk and the possibility of substantial volatility due to adverse political, economic or other developments. Similarly, investments focused in a certain industry may pose additional risks due to lack of diversification,
industry volatility, economic turmoil, susceptibility to economic, political or regulatory risks and other sector concentration risks.

This document does not disclose all the risks and other significant issues related to an investment in the securities. Prior to transacting, potential investors should ensure that they fully understand the terms of the
securities and any applicable risks. This document is not a prospectus for any securities described herein. Investors should only subscribe for any securities described herein on the basis of information in the relevant
offering documents (which has been or will be published and may be obtained in English from TwentyFour by visiting its website www.twentyfouram.com), and not on the basis of any information provided herein.

TwentyFour Asset Management LLP is registered in England No. OC335015, and is authorised and regulated in the UK by the Financial Conduct Authority, FRN No. 481888. Registered Office: 8th Floor, The
Monument Building, 11 Monument Street, London, EC3R 8AF. Calls may be recorded for training or monitoring purposes. Copyright TwentyFour Asset Management LLP, 2023 (all rights reserved).
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Important information

This marketing document was produced by one or more companies of the Vontobel Group (collectively "Vontobel") for institutional clients, for distribution to institutional investors in the UK.

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”, and its
UK onboarding and onshoring legislation) 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.

This financial product does not make any commitment to invest in environmentally sustainable investments in the sense of the EU Taxonomy. The EU Taxonomy specific product disclosure requirements do not apply
to this financial product. As the investments of the financial product do not take into account the EU criteria for environmentally sustainable economic activities in the sense of the of the EU Taxonomy, the “do no
significant harm” principle according to the EU Taxonomy does not apply to the investments of the financial product. Neither the Sub-Fund, nor the Management Company nor the Investment Manager make any
representation or warranty, express or implied, with respect to the fairness, correctness, accuracy, reasonableness or completeness of an assessment of ESG research and the correct execution of the ESG strategy.

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 Sales Prospectus, KIID, articles of incorporation, annual and semi-annual reports. These documents may also be downloaded from our website at vontobel.com/am.

The funds authorised for distribution in the United Kingdom and entered into the UK’s temporary marketing permissions regime can be viewed in the FCA register under the Scheme Reference Number 466625. The
fund is authorised as a UCITS scheme (or is a sub fund of a UCITS scheme) in a European Economic Area (EEA) country, and the scheme is expected to remain authorised as a UCITS while it is in the temporary
marketing permissions regime. 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.

Neither Vontobel Fund — TwentyFour Sustainable Short Term Bond Income nor Vontobel Fund - TwentyFour Absolute Return Credit Fund are sponsored, endorsed, sold or promoted by Reuters Limited or any of its
subsidiaries or affiliates ("Thomson Reuters"). Thomson Reuters make no representation or warranty, express or implied, to the owners of the product(s) or any member of the public regarding the advisability of
investing in securities generally or in the product(s) particularly or the ability of the None (the "index") to track general market performance. Thomson Reuters' only relationship to the product(s) and Vontobel (the
"licensee") is the licensing of the index, which is determined, composed and calculated by Thomson Reuters or its licensors without regard to the licensee or the product(s). Thomson Reuters has no obligation to take
the needs of the licensee or the owners of the product(s) into consideration in connection with the foregoing. Thomson Reuters is not responsible for and has not participated in the determination of the timing of, prices
at, or quantities of the product(s) to be issued or in the determination or calculation of the equation by which the product(s) is to be converted into cash. Thomson Reuters has no obligation or liability in connection with
the administration, marketing or trading of the product(s). Thomson Reuters does not guarantee the quality, accuracy and/or the completeness of the index or any data included therein. Thomson Reuters make no
warranty, express or implied, as to results to be obtained by licensee, owners of the product(s), or any other person or entity from the use of the index or any data included therein in connection with the rights licensed
hereunder or for any other use. Thomson Reuters make no express or implied warranties, and hereby expressly disclaim all warranties of merchantability or fitness for a particular purpose or use with respect to the
index or any data included therein. Without limiting any of the foregoing, in no event shall Thomson Reuters have any liability for any special, punitive, indirect, incidental or consequential damages or lost profits, even
if notified of the possibility of such damages.

The index data referenced herein is the property of Merrill Lynch, Pierce, Fenner & Smith Incorporated (BofAML) and/or its licensors and has been licensed for use by Vontobel. BofAML and its licensors accept no
liability in connection with its use. Any index comparison is provided for informational purposes only and should not be used as the basis for making an investment decision. There are significant differences between
client portfolios and the indices referenced including, but not limited to, risk profile, liquidity, volatility and asset composition. Please note, indices are not actively managed and it is not possible to invest directly into
them.

3 month London Interbank Offered Rate (LIBOR) interest rate - the average interest rate at which a selection of banks in London are prepared to lend to one another with a maturity of 3 months.

ICE BofA US Corporate Index - tracks the performance of US dollar denominated investment grade rated corporate debt publicly issued in the US domestic market. To qualify for inclusion in the index, securities must
have an investment grade rating (based on an average of Moody's, S&P, and Fitch) and an investment grade rated country of risk (based on an average of Moody's, S&P, and Fitch foreign currency long term
sovereign debt ratings). Each security must have greater than 1 year of remaining maturity, a fixed coupon schedule, and a minimum amount outstanding of $250 million.

ICE BofA 1-3 Year US Corporate Index - a subset of the ICE BofA US Corporate Master Index tracking the performance of US dollar denominated investment grade rated corporate debt publicly issued in the US
domestic market. This subset includes all securities with a remaining term to maturity of less than 3 years.
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Important information

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 fithess for a particular purpose with respect to such data. Without limiting any of the foregoing, in
no event shall any of the MSCI Parties have any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages.

MSCI ESG Research creates ESG ratings and metrics for approximately 32,000 multi-asset class Mutual Funds and ETFs globally. MSCI ESG Fund Ratings aims to provide fund-level transparency to help clients
better understand and measure the environmental, social and governance characteristics of a portfolio, and rank or screen funds based on a diverse set of ESG exposure categories. The overall MSCI Fund ESG
Rating measures the ability of underlying holdings to manage key medium- to long-term risks and opportunities arising from environmental, social and governance (ESG) factors. The MSCI ESG Fund Rating is
provided on a AAA-CCC scale, with AAA and CCC being the respective highest and lowest possible fund ratings (AAA-AA “Leaders”, A-BB “Average”, BBB-CCC, “Laggards”). The rating is based first on the weighted
average score of the holdings of the fund or ETF. To be included in the MSCI ESG Fund metrics coverage universe, a fund must meet the following criteria: 65% of the fund’s gross weight (excluding cash positions)
must come from covered securities, fund holdings date must be less than one year old and the fund must have at least ten securities. MSCI rates underlying holdings according to their exposure to 37 industry specific
ESG risks and their ability to manage those risks relative to peers. These issuer-level ESG ratings correspond to an issuer-level ESG score. For more information on how the MSCI ESG Fund Ratings go to:
https://www.msci.com/documents/1296102/15388113/MSCI+ESG+Fund+Ratings+Exec+Summary+Methodology.pdf

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

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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Contact details

TwentyFour Asset Management LLP

8t Floor
The Monument Building
11 Monument Street

London
EC3R 8AF

O T: +44 (0)20 7015 8900
O twentyfouram.com
sales@twentyfouram.com
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