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Main macro and investment themes for 2023
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These views represent the opinions of TwentyFour as at January 2023, they may change and may have already been acted upon, and do not constitute investment advice or a personal recommendation. 
They may also not be shared by other members of the Vontobel Group. Market expectations and forward-looking statements are opinion; not guaranteed; not an indication of future performance; and actual 
outcomes may differ materially. 

• Inflation data throughout developed markets appears to have peaked

• Recession fears have grown, but there is confidence that a hard 
landing can be avoided

• Markets are expecting a pivot from the Fed and ECB later this year, but 
the path to rate cuts remains very uncertain 

• Key question for markets: Can the Central Banks reduce inflation without 
causing a recession. If they can’t, what does that recession look like?

• 2022 saw many fixed income markets post record losses, but starting 
yields are now close to the highest they have been in over a decade

The outlook for fixed income is positive

After embarking on 
the most 

aggressive hiking 
cycle on record, 

Central Bank 
policy remains the 
driver of financial 

markets
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Signs that inflations have peaked
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The Federal Reserve diverging from market expectations

5

• The Fed are likely close to peak rates

• The market doubts the FED’s ability to maintain rates at these higher levels

> Political pressure likely to build if inflation continues to fall

• With inflation falling and unemployment at a 50 year low, the probability of a soft landing has increased

> The full impact of the hiking cycle, however, is yet to flow through to the real economy

These views represent the opinions of TwentyFour as at January 2023, they may change and may have already been acted upon, and do not constitute investment advice or a personal recommendation. 
They may also not be shared by other members of the Vontobel Group. Market expectations and forward-looking statements are opinion; not guaranteed; not an indication of future performance; and actual 
outcomes may differ materially. Data source: Federal Reserve, Bloomberg; December 2022
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ECB and BoE facing different economic drivers
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• The ECB hiked rates by 250bps in 2022, with another 150bps expected this year

• Headline inflation in Europe looks to have peaked given the significant reduction in energy prices 

> Core inflation remains at record highs

• Despite more hikes to come, arguments for an ECB pivot by year end are also gaining traction 

• The BOE started their hiking cycle earlier than the FED and the ECB

• However, inflation has been less impacted and remains higher than in Europe or the US, whilst growth 
remains lower

• The Bank of England have had to deal with a volatile political environment, and fiscal tightening from tax 
hikes

• The relationship with the EU remains strained 

• The market is pricing in a further 100bps of hikes from the BOE, but guidance remains scarce

Market expectations and forward-looking statements are opinion; not guaranteed; not an indication of future performance; and actual outcomes may differ materially. 
Data source: Bloomberg
December 2022
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Macro scenarios for 2023
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• Some of the major headwinds in 2022 are beginning to abate 

> Rate hikes, Inflation, Chinese lockdown, European Energy crisis 

• With the US economy staying robust so far, excluding tail risks, we see 3 likely outcomes:

• The outlook for the EZ and the UK has also improved, particularly as the worst-case scenario for energy 
(rationing in Europe) has likely been avoided, but external inflationary factors remain in place

Market expectations and forward-looking statements are opinion; not guaranteed; not an indication of future performance; and actual outcomes may differ materially. 
Data source: Bloomberg
December 2022
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US Yields very attractive after 2022 volatility
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Similarly in Europe…
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AT1 Yields also close to historic highs
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Themes for 2023
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These views represent the opinions of TwentyFour as at January 2023, they may change and may have already been acted upon, and do not constitute investment advice or a personal recommendation. 
They may also not be shared by other entities within the Vontobel Group. Market expectations and forward-looking statements are opinion and should not be viewed as an indication of future performance.

Inflation seems to have 
peaked, bringing with it a 

slower pace of hikes

Defaults will increase, but 
expected to remain well 

below previous recessionary 
levels

New issue market has 
reopened, revealing healthy 
cash balances and appetite 

for attractive deals

Energy crisis fears 
in Europe have eased, 
helped by price caps, 
a mild winter (so far), 

and better storage levels

Fixed Income under-weights 
allocations are turning to 

over-weights

China is taking tentative 
steps to ending its Covid-
Zero policy, helping global 

supply chains 
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Positioning based on this?
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• Hold longer dated Treasuries - they offer protection, yield and flexibility 

• Credit offers attractive risk adjust returns

• Be very stock specific – no need to reach for yield and avoid recession sensitive industries

Like:   Financials, from Senior bonds to AT1s

Like: CLOs, cheap to fundamentals and could be one of the top performers in fixed income

Dislike: Lower quality High Yield/Idiosyncratic default risk

Neutral: EM, given elevated developed market yields and a shifting ESG landscape

• Maintain flexibility as volatility remains high

• Opportunity cost of not being invested is high given the attractive yields on offer

These views represent the opinions of TwentyFour as at January 2023, they may change and may have already been acted upon, and do not constitute investment advice or a personal recommendation. 
They may also not be shared by other entities within the Vontobel Group. Market expectations and forward-looking statements are opinion and should not be viewed as an indication of future performance. 
It is not possible to invest directly into an index and they will not be actively managed.
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Trade examples
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Past performance is not a reliable indicator of current or future performance. The performance data does not take account of the commissions and costs incurred on issue and redemption. 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. The issuers and bonds identified 
above are used for illustrative purposes only and should not be seen as investment advice or a personal recommendation to hold the same or similar. The positions detailed above are as at the date below 
and may or may not represent a position held at any other point. No assumption should be made as to the profitability or performance of any security identified. Please see Important Information slides for 
credit rating methodology. Data source: TwentyFour, Bloomberg; Data as at 8 November 2022

Barclays 
Issue BACR 6 ⅜ PERP

Tranche Size £1 bn

Rating BBB-

Price 93.5

Yield £ 9.04% to 2025 expected call

Commentary • Strong diversified revenue streams
• Robust credit metrics: 13.8% CET1 

ratio
• Very strong organic profit generation 

with NIM of ~275bp

HSBC
Issue HSBC 6.364 11/16/32

Tranche Size $1 bn

Rating BBB+

Price 105

Yield £ 6.9%

Commentary • CET1 ratio of 13.4%, significantly 
above minimum regulatory requirement

• Strong NIM growth in 2022

Bupa
Issue BUPFIN 4 PERP 

Tranche Size £300 m

Rating BBB-

Price 69

Yield £ 9.05% to 2032 expected call 

Commentary • Extremely strong brand and reputation 
in many different geographies

• 179% Solvency II ratio - £2bn surplus 
to regulatory requirement 

Issue KEEPMT 6 10/31/27

Tranche Size £275 m

Rating BB+

Price 75

Yield £ 13.2%

Commentary • Secured bond of one of the UK’s 
oldest housebuilders with origins 
dating back to 1931 and a track 
record of driving strong returns 
through the cycle

• Low leverage, solid cash generation, 
and a very comfortable equity cushion 
to help support the bonds through any 
economic scenario

Digi Communications 
Issue RCSRDS 3 ¼ 02/05/28 

Tranche Size €400 m

Rating BB-

Price 85

Yield £ 8.70%

Commentary • Secured bond of diversified European 
Telco that primarily operates in 
Romania, Spain and Italy

• Very low leverage and solid organic 
growth rates help offer strong credit 
support, as well as recent bondholder 
friendly action (the company sold 
their Hungarian division and used 
the proceeds to de-lever the 
balance sheet)

Keepmoat North Westerly Euro CLO
Issue NWEST VII-X-E

Tranche Size €20 m (Full deal size is €409 m)

Rating BB

Price 77.24

Yield £ 11.90%
Commentary • Managed by NIBC Bank (who retain 

5% of every tranche and 20% of 
the equity)

• Excellent track record: 0% defaults and 
only 0.5% CCCs in the portfolio

• BB Tranche has 10.1% credit 
enhancement
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Vontobel Fund – TwentyFour Strategic Income Fund
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Vontobel Fund – TwentyFour Strategic Income Fund overview

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

Aims to provide an attractive level of income along with an opportunity for capital growth

An actively managed genuinely unconstrained and unleveraged long only bond fund, managed 
independent of market indices

Seeks to combine the best sources of fixed income risks from around the globe in one portfolio

Active management of key risks, e.g. interest rate and credit durations

Highly focused on relative value and liquidity

Value added through security selection as well as from the top down

Risk reduction through a broad armoury of hedging tools

Approach

Concept

How

Outcome We believe this enables the fund to perform throughout the economic cycle
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Vontobel Fund – TwentyFour Strategic 
Income Fund vs. ICE Global Broad Market Index

ICE Global Broad Market Index Vontobel Fund – TwentyFour 
Strategic Income Fund

Size $56.8 trillion £3,954.6 million

Number of issuers 3,447 140 (ex. ABS)

Credit spread duration N/A 2.87yrs

Core govt bond interest 
rates duration N/A 6.47yrs

Overall interest rate 
duration 6.66yrs 3.75yrs

Yield-to-worst 3.82% 9.73%

Average rating AA2 BBB-

Unmanaged Actively managed

Past performance is not a reliable indicator of current or future performance. The performance figures are shown in GBP 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. ICE Global Broad Market Index has been chosen as a proxy for the fixed income market overall and is used as reference index for illustration purposes only, there is 
no fund benchmark. Yield for the Index is shown as the weighted-average of each bond’s local currency yield with no FX hedging adjustments, while the yield for the fund is shown at hedged portfolio level 
and gross of expenses. Please see Important Information slides for further information on the index and for TwentyFour’s credit rating and average credit rating methodology. 
Source: ICE Indices, TwentyFour, 31 December 2022.
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Interest rate duration by yield curveRating breakdown

Geographic breakdownSector breakdown
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32%
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1%

UK
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Other

Cash

Vontobel Fund – TwentyFour Strategic 
Income Fund portfolio positioning 
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44%

33%

23% USD,
5.03yrs

EUR,
2.03yrs

UK,
3.89yrs

*Duration is Credit Spread for all sectors excluding Government Rates which is Interest Rate Duration. Geography for ABS calculated on a direct exposure basis. See Important Information slides for further 
information on TwentyFour’s credit rating methodology. Positioning numbers are rounded to nearest integer and therefore only approximate. Allocations and characteristics subject to change. 
Source: TwentyFour, 31 December 2022

Yield, £ 
(%) 11.28 2.99 16.31 8.00 12.27 9.47 11.73 9.20 7.33 10.36 35.74

Duration 
(yrs)* 2.97 6.47 3.14 3.82 3.26 4.73 3.96 7.88 3.50 3.01 2.27

3.75yrs

17
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Vontobel Fund – TwentyFour Strategic Income Fund 
GBP performance and annual total return

Past performance is not an indication of current or future performance. The performance for the fund is based in 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. ICE Global Broad Market Index has been chosen as a proxy for the fixed income market overall and is used as reference index for illustration 
purposes only, there is no fund benchmark. Please see Important Information slides for further information on the index. Source: TwentyFour, ICE Indices; 31 December 2022

Annualised 

1 month 3 months 6 months 1 year 3 years 5 years 10 years Since 
Inception*

Class G Acc 0.58% 6.32% 0.82% -12.61% -1.25% 0.60% N/A 2.25%

ICE Global Broad Market Index -1.39% 0.65% -3.93% -13.47% -3.61% -0.94% N/A 0.07%

YTD 2021 2020 2019 2018 2017 2016 2015 2014 2013 2012

Class G Acc -12.61% 2.30% 7.71% 9.59% -2.36% 8.99% 5.90% N/A N/A N/A N/A

ICE Global Broad Market Index -13.47% -1.73% 5.30% 6.48% 0.02% 1.96% 3.64% N/A N/A N/A N/A
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Contact details

TwentyFour Asset Management LLP

8th Floor
The Monument Building
11 Monument Street 
London
EC3R 8AF

T: +44 (0)20 7015 8900
twentyfouram.com
sales@twentyfouram.com
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TwentyFour industry recognition
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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 information purposes only.

The Vontobel Fund is an open-ended investment company with variable capital (Société d'Investissement à Capital Variable) incorporated on 4 October 1991 that falls within the scope of application of Part I 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 Strategic Income Fund, which operates as a sub-fund, 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 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 II 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.
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 II, this communication is not in scope for any MiFID II / 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.

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

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.

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 and forecasted performance 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 or the securities will be able to implement the investment strategy or 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. 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. 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 Vontobel. 

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. 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. 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 United Kingdom. Calls may be recorded for training and monitoring purposes. Copyright TwentyFour Asset Management LLP, 2022 (all rights reserved).
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This presentation is a marketing communication for professional investors only / not for public viewing or distribution.
TwentyFour is a boutique of Vontobel and delegated portfolio manager for this fund.

Important information

This marketing document was produced by TwentyFour Asset Management LLP, a company of the Vontobel Group (collectively "Vontobel") for institutional clients, for distribution 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”) 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 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 as well as the annual and semi-annual reports. These documents may also be downloaded from our website at vontobel.com/am. 

The fund 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 3rd 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, 3rd Floor, 70 Conduit Street, London W1S 2GF or 
downloaded from our website vontobel.com/am.

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. It is not possible to invest directly in an index and they will not be actively managed.

ICE BofAML Global Broad Market Index - tracks the performance of investment grade debt publicly issued in the major domestic and eurobond markets, including sovereign, quasi-government, corporate, securitized 
and collateralized securities. 

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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