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Energy demand will continue to grow

= Bloomberg New Energy Finance established two possible transition scenarios by 2050; the Economic Transition Scenario (which shows how @
economic forces and technology tipping points can drive a transition without further policy action) and the Net-Zero Scenario (based on country-level
pathways to global net-zero emissions by 2050).

» |n both scenarios, the demand for energy will continue to grow in the foreseeable future

Final Energy Demand (in PJ)
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::‘; An orderly transition away from fossil fuel is needed

Source: Bloomberg New Energy Finance (BNEF) established 2 possible scenario for 2050, the “Net Zero Scenario” (NZS) and the “Economic Transition Scenario” (ETS)
BNEF New Energy Outlook 2022, Final Energy Demand in petajoules. Data as of 12.2023. 2
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The Energy Trilemma

» The energy trilemma refers to the three interconnected challenges that policy makers face with regard to energy; environmental sustainability, energy @

security, economic affordability
» As improvements in one area could lead to trade-offs in others, balancing these three is a complex task

Environmental Sustainability

Reliance on fossil fuels contribute to pollution.
To mitigate and prevent the environmental
impact, a transition to renewables is essential

The
It is crucial for any nation and economy to Energy

have a stable and reliable energy supply. Trilemma.
Dependence on a single energy source or on
imports pose risks to energy security, as for
example the conflict in Ukraine has shown
(high prices and gas shortage in winter 2022 /
2023)

Economic Affordability

As energy costs impact affordability of goods
and services, government need to ensure that
consumers have access to affordable energy
prices

100
—|

Security

Source: Vontobel
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Investment Philosophy behind the Energy Transition

e

l& Low Carbon Energy

L " Electrification of the society via Fossil fuels are required to complete
Mining is key to the energy transition i
renewables the green energy transition
KG of metals* per MW Share of the primary energy production
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Source: Bloomberg BNEF,ourworldindata.org, IEA, Minerals used in clean energy technologies compared to other power generation sources, |IEA, Paris, License: CC BY 4.0; as of 12.2023. 4

*Steel and Aluminum excluded.


https://www.iea.org/data-and-statistics/charts/minerals-used-in-clean-energy-technologies-compared-to-other-power-generation-sources

Transition Materials

Why materials are critical to achieve the energy transition?

Vontobel
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» The generation of renewable energy from solar and wind requires 2 to 8 times more copper compared to fossil fuel energy generation
» |n comparison, an Internal Combustion Engine (normal car) uses about 20kg of copper while a fully electric car use roughly 80kg of copper
= Additional mineral supply is required and therefore, investments in new mines. In order to attract investors, commodity prices need to rise

All energy transitions came with the need for raw
materials...
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Source: IEA (2021), Minerals used in electric cars compared to conventional cars, |IEA, Paris
https://www.iea.org/data-and-statistics/charts/minerals-used-in-electric-cars-compared-to-
conventional-cars, Licence: CC BY 4.0

...and demand for raw materials will continue to grow
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Renewable Energy

Why electrification is needed @
» The energy mix as of 2023 accounts mostly of fossil fuel (80%), while electricity only makes up a small portion (20%)
= As electrification efforts are gaining momentum, we will increase the ratio of electricity in the energy mix. Examples are adoption of electric vehicles
rather than gasoline cars, or heat pumps instead of heating oil
» Going forward, a significant shift is expected with a widespread integration of electrification across industries, transportation and buildings

Steps to achieve electrification

As society electrifies... ... cost-efficient energy sources are needed... ... combined with storability against intermittency
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Source: BNEF 2023 H1 LCOE Update. *PV: photovoltaic, BNEF New Energy Outlook 2022.
*LCOE: Levelized cost of electricity: sum of costs over lifetime / sum of electrical energy produced over lifetime. 6



Low Carbon Energy

Why natural gas remains crucial for the energy transition
= Natural gas will continued to be used as the preferred transition energy source to bridge the intermittency issues until we find a solution

» Demand for oil and natural gas will depend on the speed of the transition (particularly in emerging markets, demand will continue to grow)
= Natural gas represents an efficient solution for emerging market countries to reduce their CO2 emissions (as opposed to coal)

Compared to coal, natural gas emits >50% less CO2...

Lifecycle CO2 emissions in gramme per kWh
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Capture
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Source: UN’s Economic Commission for Europe, Vontobel.
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... while hydrogen, which is currently mostly derived from gas, will
help decarbonizing the hard to abate industries
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Vontobel Fund — Energy Revolution

The fund objectives

» The Vontobel Fund — Energy Revolution aims to achieve long-term capital growth |:55
» The fund focuses on the ongoing energy transition from carbon towards renewable energy

= |t therefore invests into the energy value chain ranging from the raw materials required to produce solar panels, to the electrical equipment

Our beliefs

= We believe that society will drive electrification towards renewable energy G’&
= |n order to complete the green energy transition, we believe that fossil fuels play a crucial role during the transition

= As the energy transition is mineral intensive, investments in mining companies are vital
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Subiject to change, without notice, only the current prospectus or comparable document of the fund is legally binding. Source: Vontobel, as of 12.2023. 8
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Investment Approach
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Investment strategy: generate multiple layers of alpha

Desired layers of Alpha (for illustrative purpose only)

A\ YR 4
Strategic Allocation Q £
5]

— Over the long-run our strategic allocation o Alpha 3

outperformed* the global market but is more Selecting the

volatile Alpha 2 right stocks Fund
— Our investment universe should replicate this Alpha 1 Jérr?;zgérees I

long term allocation Strategic

allocation I

Reference
. . Index* -
Tactical Allocation
Top-Down research
2 — Quantamental process
— Sector view

— Cycle view

it

Stock selection O
Bottom-up research

3 — Thematic relevance
— Quantamental process
— Company analysis
— Intrinsic value

For illustrative purposes only. For further information please contact Vontobel. Source: Vontobel.

*MSCI ACWI Net TR. 10



Restricted

Vontobel
Strategic Allocation @
A thematic strategy with exposure to 4 different cyclical ... that perform similarly to the global market over the long run
sectors...
Long/Short Sectors vs MSCI World Long/Short Strategic Allocation vs MSCI World
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—| /S Materials L/S Energy | /S Industrials L/S Utilities 0% Energy, 40% Materials (Mining & Hydrogen), 20% Utilities, 20% Industrials

Source: Vontobel, MSCI, Bloomberg, Long MSCI World, short MSCI World Sector indices. Total return in USD indexed at 100 from 1.2006-12.2023. 11
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Tactical Allocation 2

Top/down research and active management adjusts positioning during the cycle

Long/short total return of MSCI indices vs MSCI World (rebased 100) in USD

300 A
100 W/I\N \w Mw /S Metals & Mining
-100

2005 2007 2009 2011 2013 2015 2017 2019 2021

“ ' v L/S Energy

-100 A
2005 2007 2009 2011 2013 2015 2017 2019 2021

300 e — ——-
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100 =

-100
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Source: Vontobel, MSCI, Bloomberg. Total return in USD indexed at 100 from 1.2006-12.2023. 12
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Stock Selection

Bottom/Up analysis to select stocks that are mispriced and avoid low-quality companies

Total return of stocks (rebased 100) in USD
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Source: Vontobel, Bloomberg. Total return in USD indexed at 100 from 1.2006—12.2023.

Vontobel

©

Hydrogen
producers
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» Upside potential ﬂ
Source: Vontobel, for illustrative purpose.

Restricted

Investment process

Vontobel
Tactical Allocation

» Major macro events

* Weekly review

« Top-down driven (from step 1)

» Bottom-up driven (from analysts)

» Stock change (from step 2)
« Earnings / company events

* Weekly review

.
e
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Quantamental Process § g
e N ¢
Risk Risk
Conviction thematic
[ransitionwaterisls [ T ] | Sariialia
Natural Gas & LNG - Investment deCISlona
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_ — e Conviction level 'h
Eletrical Equipment ' :
Renewable Production -
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Performance since re-alignment of the strategy

Upcycle (high interest) Stagnation Down cycle (supply / demand)

180

160

M o
A Py e

120 AN W

-
v

80

60

40

08/2020 02/2021 08/2021 02/2022 08/2022 02/2023 08/2023 02/2024
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Source: Bloomberg, Vontobel, as of 31.3.2024. 16
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Active positioning and strong views on the sub-themes

Allocation over time of the different sub-themes
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“ Electrical Equipment ~ ®m Renewable Production = Hydrogen Natural Gas & LNG  ® Transition Materials Cash

Source: Bloomberg, Vontobel, as of 31.3.2024. 17
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Vontobel
Portfolio
0, 0, 0, 0, 0,
. NextEra Energy Inc 45 0% 10% 20% 30% 40%
¥ Linde PLC 39 Transition Materials _ 14.90%
. Iberdrola SA 3.9
Low Carbon Energy
. Teck Resources Ltd 3.9
. Vestas Wind Systems A/S 3.8 Natural Gas & LNG 16.90%
Y Air Products and Chemicals Inc 3.7
Hydrogen 15.80%
. EDP - Energias de Portugal SA 3.7
. Renewable Energy
4 Chart Industries Inc 3.7
B Prysmian SpA 3.5 | |
Electrical Equipment _ 22.20%
Y Baker Hughes Co 3.4
Renewable Production 28.60%
Total 38.0

Source: Bloomberg, Vontobel, as of 31.3.2024. 18
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Why investing into the energy transition?

Capitalize on the energy transition and align your
portfolio with long-term shifts. Investing into the
transition provides diversification relative to standard
benchmarks

Materials and utilities boost with anticipated lower
interest rates, capital expenditure intensive sectors tend
to benefit and re-gain popularity

Inflation hedge by exposure to commaodities (transition
materials) as the energy transition is mineral-intensive

Choosing an active fund is vital to being exposed to
the relevant areas

High active share through the Vontobel Fund - Energy
Revolution given the exposure to generally
underrepresented sectors

BEDEDOE

Past performance is not a reliable indicator of current or future performance.
Source: Vontobel, MSCI, For illustrative purposes

Vontobel

l& Low Carbon Energy

Total Return in USD since the re-alignment of the strategy
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e Fnergy Revolution - | S&P Global Clean Energy

20
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What sets us apart from peers

Investment Universe

Mining is key to the energy transition

l& Low Carbon Energy

Fossil fuels are required to complete the green energy transition

Semconductorx energy transition

Past style tilt scores are not indicative of current or future style changes.

Vontobel

Investment style

— Ability to adapt the exposure between raw materials, transition fuels, from clean- to low-carbon @
— Currently we have a value bias without sacrificing on growth

L 4 o

Value Growth Quality Size Volatility ESG

Comparison in sector exposure vs. peers

— While many peers have comparably more exposures in IT and utilities, our fund finds more relevance in @
being exposed to the sectors Energy and Materials

100
80
60 —_
40 —— — —
2% R . N
0 I L 3
Energy Materials Industrials Info Tech Utilities
m 25-75 percentile min-max peers & Energy Revolution

Analysis of holdings based on a representative portfolio. The representative portfolio was selected on the basis that it is the oldest and most representative account. Master

Style Skyline™ boxplot for percentiles 10 and 90. The Master Style Skyline™ algorithm aggregates the tilts into a single style score for each style group, ranging from -100

to +100. Tilt scores as of 29.02.2024. Peer group selection by StyleAnalytics based on “Similar Style Funds” without including pure tech products. The weighting of the

portfolio styles compared to the peers is carried out with a delay of 3 months. Source: Vontobel, StyleAnalytics. 21
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Vontobel
[ [ [
Theme investments in the context of an overall portfolio
Suitable for investors who: Statistics vs MSCI ACWI
Desire to participate in the structural trends of “Energy Volatility (p.a.) in % 20.65 13.16
Transition” Tracking error (p.a.) in % 13.39
Beta 21l
Correlation 0.77
VT Fund Reference Index
Gain exposure to sectors underrepresented in the reference SUEEe
. Est. EV/Sales 1.80 1.62
index
Est. EV/EBITDA 8.43 10.14
Est. PIE 14.93 17.62
Est. PEG 1.21 1.36
Est. FCF Yield 3.0% 5.0%
2006 Est. Dividend Yield 2.6% 2.1%
30% ’
25% Fundamentals? Fund Reference Index
20%
15% Weighted market cap (in bn USD) 46.3 525.3
10% Est. Sales Growth 6.54% 6.93%
(5):;" Est. EPS Growth 12.35% 12.92%
Est. EBITDA Margin 24.95% 31.11%
Net Debt / est. EBITDA 0.93 0.38
Percentage of portfolio with negative est. EPS 0.00% 0.42%

mMSCI ACWI mEnergy Revolution

Source: Vontobel, For illustrative purposes, as of the 31.03.2024
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Allocation

GICS sector (ex-cash)

Information Technology
Industrials

Materials

Energy

Utilities

Financials
Communication Services
Consumer Discretionary
Consumer Staples

Health Care

Real Estate

0% 5%

® Fund
Source: MSCI, Vontobel, as of 31.3.2024.

10% 15%

mMSC| ACWI

20%

25%

30%

35%

Vontobel

Region

Europe
North America
Asia-Pacific

Rest of the World

0% 10% 20% 30% 40% 50% 60% 70%

® Fund = MSCI ACWI

Market capitalization
Mega

Large

Mid

Small

0% 10% 20% 30% 40% 50% 60% 70%

= Fund = MSCI ACWI
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Key take-aways

Why now is the time for the Vontobel Fund — Energy Revolution Attractive valuation vs. index: Forward P/E ratio

Product with different sector exposure (vs peers)

Diversification from ‘traditional’ portfolio
(complements existing tech-heavy Global Eq)

08/2020 02/2021 08/2021 02/2022 08/2022 02/2023 08/2023 02/2024
= Energy Revolution MSCI ACWI

Trading at attractive valuation (FY P/E)
Current view

Beginning of an upcycle?

Natural Gas & LNG

Past performance is not a reliable indicator of current or future performance.
Source: Vontobel, MSCI, For illustrative purposes

Renewable Production
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Risk management process

W/ —
) —
/) —
Monthly meetings with Risk »
Management and Risk Control -
3
9('
%
Z,
2
b

Monthly In-depth portfolio health check
(Investment Managers & Investment Strategy)

Vontobel

Pre-trade due diligence (investment guidelines)

Daily performance review of all positions

oL

(<]
Wee kly ’ adx\o

000 . : ,
Weekly discussions with all Investment

“ Managers on underlying stocks

Independent review of the investment
guidelines by Investment Control

27



Robust risk management set-up

Risk Management is based on the principles of clear delineation of responsibility and of functional independence

Risk ownership
functions

— Investment teams
— Institutional Solutions
— Product Management

Portfolio managers own

the risks and have primary
responsibility for day-to-day

risk management within
their mandate.

Institutional Solutions and

Product Management teams

are responsible for the
product lifecycle.

Detailed organization charts are available upon request.

Source: Vontobel.

Risk management
function

— Investment Risk
and Analysis

— Performance Analysis

— Business Risk

Responsibilities of the
Risk teams:

— Assessing, challenging,
and escalating risks and
performance issues of
investment portfolios and
business processes.

— Monitoring implementation
of mitigation measures
for investment and non-
investment risks.

Control
functions

— Investment Control
— Non-Financial Risk
— Legal & Compliance

Functions responsible
for independent controls
of investment and non-
investment risks (e.g.,
Legal and Compliance
risks).

Oversight
and assurance

— Group Executive
Committee (ExCo)
and sub-committees

— Supervisory Board

— Internal Audit

— External Audit

Management bodies

and sub-committees

as well as independent
assurance functions
oversee and ensure
effectiveness of internal
controls, risk frameworks
and governance.

Vontobel

28
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Investment risks of Vontobel Fund — Energy Revolution

— Using derivatives generally creates leverage and entails valuation — The Sub-Fund’s investments may be subject to sustainability risks.

risks and operational risks. Leverage magnifies gains but also
losses. Over-the-counter derivatives involve corresponding
counterparty risks.

Investments in Chinese A-Shares are subject to changes in political,
economic and social conditions in China as well as changes in the
policies of the PRC government, laws and regulations.

The Sub-Fund also includes sustainability criteria in its investment
process. This may mean that the Sub-Fund's performance is more
positive or negative than a conventionally managed fund.

A company's stock price may be adversely affected by changes in
the company, its industry or economic environment and prices can
change quickly. Equities typically involve higher risks than bonds and
money market instruments.

The listed risks concern the current investment strategy of the fund and not necessarily the current Portfolio.
Subject to change, without notice, only the current prospectus or comparable document of the fund is legally binding.

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

There is a risk of inaccurately assessing a security or issuer based
on inaccurate or incomplete data from third party ESG research data
providers.

Information on how environmental and social characteristics may be
promoted and how sustainability risks are managed in this Sub-Fund
may be obtained from vontobel.com/SFDR.

29



A highly specialized and experienced team

GIIN

MEMBER

B Resource-Efficient Industry

Pascal Dudle, CEFA (27/17)*

Head Impact and Thematic & Portfolio

Manager

— Portfolio Manager for Swiss Re’s
proprietary “Eco-Portfolio”.

Stephan Eugster, CEFA (27/10)*

Deputy Portfolio Manager &

Equity Analyst

— Analyst Energy & Materials and
Equity Portfolio Manager Asia
at Swiss Re.

| HE

Eugeniu Ciobanu, CFA (13/1)*

Implementation Portfolio Manager

— Portfolio Manager and Trade
Operations Analyst at Partners
Group; Analyst at Northern Trust;
Investment Consultant at Vanguard.

Portfolio Managers/Analysts

Vontobel is a member of the Global Impact
Investing Network (GIIN). Our membership
signifies a commitment to deepening our

engagement in the impact investing industry.

Clean Water

Clean Energy Infrastructure

Christoffer SI66r (21/7)*
Head Equity Research

— Equity Analyst at Barclays;
Management Consultant at
Accenture.

Christian Rath, CFA, CESGA (16/8)*

Equity Analyst

— Equity Analyst at HSBC, sector
coverage Renewable Energy &
European Technology.

Joanna Frontczak (11/2)*
Equity Analyst
— Equity Analyst and Portfolio

Manager at DWS; Equity Analyst
at PGIM.

Dr. Matthias Fawer (24/11)*
ESG & Impact Analyst

— Sustainability Analyst at J. Safra
Sarasin; Expert for Lifecycle
Assessments at EMPA.

Low-Emission Transportation

Daniel Maier, CFA (12/5)*

Lead Portfolio Manager Thematic
Strategies

— Portfolio Manager & Equity Analyst
at TBF Global Asset Management.

Romain Hohl, CFA (12/7)*
Equity Analyst
— Quantitative and Market Risk
Analyst at UBS.
|

Thomas Trsan, CFA (25/14)*

Equity Analyst

— Investment Specialist at State
Street, Horizon21.

*(XIX) = years of investment experiencel/years with Vontobel. Some of the investment specialists have been identified and deemed as Associated Persons and therefore
subject to SEC requirements as part of the Participating Affiliate structure. Please refer to Important Information section for additional details regarding structure for affiliated

entities and associated persons for this strategy offering. Source: Vontobel, GIIN.

3
)
(4

M Building Technology M Lifecycle Management

Client Portfolio Managers

Marco Lenfers, CFA (24/11)*
Head Client Portfolio Management

— Client Portfolio Manager and ESG
Specialist at J. Safra Sarasin;
Portfolio Manager at HSBC.

Johannes Weisser, CIIA, FRM
(21/2)*
Client Portfolio Manager

— Client Portfolio Manager at
RobecoSAM; Portfolio Manager
at J. Safra Sarasin.

Florence Kuang (6/4)*
Client Portfolio Manager

— Client Services Specialist at
LGT Capital Partner.

Social Equities

Vontobel
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Valuation and key metrics

Vontobel Fund — Energy Revolution — Class I (as of 31.3.2024)

Fund characteristics

Volatility (p.a.) in % 20.65 13.16
Sharpe ratio (p.a.) -0.25 0.70
Tracking error (p.a.) in % 13.39

Beta 1.21

Information ratio (p.a.) -1.08

Correlation 0.77

Valuation? Fund Reference Index
Est. EV/Sales 1.80 1.62

Est. EV/IEBITDA 8.43 10.14

Est. P/E 14.93 17.62

Est. PEG 1.21 1.36

Est. FCF Yield 3.0% 5.0%

Est. Dividend Yield 2.6% 2.1%
Fundamentals? Fund Reference Index
Weighted market cap (in bn USD) 46.3 525.3

Est. Sales Growth 6.54% 6.93%

Est. EPS Growth 12.35% 12.92%

Est. EBITDA Margin 24.95% 31.11%

Net Debt / est. EBITDA 0.93 0.38
Percentage of portfolio with negative est. EPS 0.00% 0.42%

Past performance is not a reliable indicator of current or future performance.

1All risk ratios calculated based on a monthly frequency, since re-alignment of the strategy 31.7.2020. 2All valuation and fundamentals estimates calculated using a rolling
next-twelve-month estimate. If the estimate is not available, the next end of fiscal year estimated is used, unless not available either, then it is completely excluded. Source:
Vontobel, Bloomberg, as of 31.3.2024.

Vontobel
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ESG approach of our investment process

i\

P B2 X

® 0

Tobacco
Revenues: >5% production, >10% licensor,
>25% retail

Weapons

No controversial weapons, conventional
weapons (>10% overall revenues; civilian
firearms:>5% production & >10% revenues)

Nuclear energy
>10% revenues production & distribution

Thermal coal
>10% revenues of extraction & power

Violation UN Global Compact Principles

Severe controversial activities
MSCI Red Flag

[[SFDRtext:Container.Discl_SFDR]] Source: MSCI ESG, United Nations, Vontobel.

MSCI &

PEEPE s8 BBB A AA | AAA
LAGGARD AVERAGE LEADER

Minimum rating B
Valued companies per industry with min.
ESG-rating B within ESG research universe

i

Companies with explicit climate
transition strategy:

Explicit CO, emission reduction or net
zero targets

Reduction of nuclear energy and/or coal
power exposure

Max. 10% non-rated MSCI ESG
companies:

ESG ratings from other research providers
Corporate websites (ESG reports)

Research broker reports

33
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Vontobel
ESG risk analysis (in %, AuM weighted)

50 44

40 31 MSCI ESG rating scale

30 2527 = Fund

20 16 20 un Leader Average Laggard

£ 10 6 Benchmark
0 — _— |
AAA AA A BBB BB B CCC NR

ESG RATING COMPANY COMMENTARY WEIGHT
TOP 3 ESG LEADERS
AAA Vestas Wind Systems Strong clean technology strategy centered around wind power development 4.02%
AAA Energias de Portugal Robust corporate governance practices and strong renewables deployment 3.98%
AAA Iberdrola Strong decarbonization investments and strategies to manage environmental footprint 3.80%
TOP 3 ESG LAGGARDS
B NARI Technology Disclosed compensation practices fall short of best practice, no evidence of 2.30%

environmental targets, limited revenues from clean tech product lines

BB MP Materials Limited to no evidence of environmental management systems, efforts to mitigate 0.91%
adverse impact of operations on biodiversity lag peers

BBB Air Products & Chemicals Strong corporate governance practices, weaknesses in environmental management 3.80%
practices regarding air, water and waste management emissions persist

— The Energy Revolution Fund has an overall AA rating, which corresponds to ESG Leader.

[[SFDRtext:Container.Discl_SFDR]] [[DisclSentences:Container.Guidelines_discl]] Subject to change, without notice, only the current prospectus or comparable document of
the fund is legally binding. Scoring based on the MSCI Fund ESG Quality Score methodology (from 0 (Worst) to 10 (Best)); NR: Non-rated stocks and cash. Source: MSCI
ESG, Vontobel — Fund data as of 29.2.2024, MSCI index data as of 31.1.2024. 34



For institutional investors only / not for public viewing or distribution

Restricted

to stakeholder expectations
as a global investment firm

— Sustainability has always been a focus for our owner families, now in their fourth generation.
— As corporate citizens, we honor their commitment by contributing to the health of our local communities.

— As a global investment firm, we empower investors with the necessary knowledge, tools and investment
options to consider sustainability in the building of their better futures.

— Through these efforts, we contribute to the UN SDGs and aim
for our impact to be proportionate to our reach.!

Note: Information provided regarding ESG is reflective of the Vontobel Group’s standards and views as global firm and is not necessar A
Vontobel offerlng Unless otherW|se stated within the Fun&s investment objectlve and/or correspondmg offering materials, mformauon he

Source: Vontobel Corporate Respon3|blllty &‘Sustamabﬂﬂy Report — a chapter of the Annual Report 2022.
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Restricted

1. Tactical allocation

Current correlation between the sub-themes
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[[DictionaryQuery:Source]]: Vontobel, [[DictionaryQuery:As_Of]] [[ThematicsData:AsOfDateMGT]].

Vontobel

Qualitative view
Build a mid-term view following discussions and meetings with
industry experts, external advisors and analysts

Quantitative view
Momentum in analyst consensus, price target and EPS revisions
aggregated on a sub-theme level

Risk
Absolute risk metrics like beta and volatility as well as correlation
between the sub-theme

36



Restricted

2. Stock selection — bottom/up research

Exclude
laggards
Exclude
non-pure
companies
Thematic Purity Quantamental Company Intrinsic Value
Screening Analysis

Source: Vontobel

. Thematic Purity

Building a thematic universe based

on relevance of exposure (threshold:

30%).

Quantamental

Exclusion of bottom quartile of
companies that don’t fulfill minimum
threshold.

Company analysis

In-depth qualitative assessment of
fundamentals, total addressable
market and competitive advantage.

Intrinsic Value

Calculation of intrinsic value and
selection of companies with
attractive upside to their intrinsic
value.

Vontobel
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3. Portfolio construction

Bottom/up analysis output

— In-depth company research: resulting in a
conviction level that will affect the final weight in
the portfolio

Total addressable market

Competitive
advantage

Valuation

Fundamentals

— Financial modeling to measure the theoretical
absolute valuation and relative valuation:
yielding an intrinsic value and an
upside/downside to the current price

100
90
Base
38 case
60 A<

For illustrative purposes only. Source: Vontobel.

Sizing Criteria

Risk +/- Conviction +/- Valuation =
noweer  mec  SCTIOMLR  VALTOUI A wecHT
2% -0.5% ++ 15% 3.7%
2% +1.0% = 5% 3.2%
2% + 0.0% = 12%
2% + 0.0% + 20% 3.0%
2% -1.8% - 50% 0.5%

38

Vontobel

38



We deliver on our commitments via Group-level
sustainability governance

Board of Directors

Risk and Audit Investment Oversight Nomination and Compensation
Committee (RAC) Committee (IOC) Committee (NCC)

Executive Committee

Corporate Sustainability Committee (CSC)

Chairperson: CFO Head Investments Head L & C Regulatory Framework Clvels e Delle:%?ltﬁ:]isSubordlnated
Head Institutional Clients Business Head Human Resources Head WM Investments, Head Corporate Responsibility
(Deputy Chair) Distribution & Client Management (Secretary)
— The Corporate Sustainability Committee (CSC) is responsible — Depending on the agenda, the chairperson may nominate
to govern and oversee Group-wide sustainability activities and non-voting permanent guests, non-regular guests, and presenters.

initiatives and to implement the six sustainability commitments.  _ csc has delegated authority from Executive Committee (ExCo)

— All relevant areas from Client Units and Centers of Excellence
incl. all six “commitment owners” from top management are
represented in the CSC.

— Meets at least quarterly to discuss and decide on sustainability-
related topics.t

1Excluding ESG investments which are discussed and decided in the Investment Management Committee.
Source: Vontobel.

to which it reports to at least semi-annually; ExCo reports to the
Board of Directors (BoD) and sustainability matters are discussed
at regular BoD meetings.

Vontobel
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Disclaimer

This marketing document was produced by one or more companies of the Vontobel
Group (collectively “Vontobel”) for institutional clients, for distribution in AT, CH, DE,
ES, FI, FR, GB, IT, LI, LU, NL, NO, PT, SE, SG (Professional Investors only).

This document is for information purposes only and does not constitute an offer,
solicitation or recommendation to buy or sell shares of the fund/fund units or any
investment instruments, to effect any transactions or to conclude any legal act of any
kind whatsoever. Subscriptions of shares of the fund should in any event be made
solely on the basis of the fund’s current sales prospectus (the “Sales Prospectus”),
the Key Investor Information Document (“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”).In
particular, we wish to draw your attention to the following risks: Investments in
derivatives are often exposed to the risks associated with the underlying markets or
financial instruments, as well as issuer risks. Derivatives tend to carry more risk than
direct investments.

Neither the fund, nor the Management Company nor the Investment Manager make any
representation or warranty, express or implied, with respect to the fairness, correctness,
accuracy, reasonableness or completeness of an assessment of ESG research and the
correct execution of the ESG strategy. As investors may have different views regarding
what constitutes sustainable investing or a sustainable investment, the fund may invest in
issuers that do not reflect the beliefs and values of any specific investor.

Past performance is not a reliable indicator of current or future performance.
Performance data does not consider any commissions and costs charged when
shares of the fund are issued and redeemed, if applicable.The return of the fund may
go down as well as up due to changes in rates of exchange between currencies.The
value of the money invested in the fund can increase or decrease and there is no
guarantee that all or part of your invested capital can be redeemed.Interested parties
may obtain the above-mentioned documents free of charge from the authorized
distribution agencies and from the offices of the fund at 11-13 Boulevard de la Foire,
L-1528 Luxembourg, the paying agent in Austria Erste Bank der oesterreichischen
Sparkassen AG, Graben 21, A-1010 Vienna, the representative in Switzerland:
Vontobel Fonds Services AG, Gotthardstrasse 43, 8022 Zurich, the paying agent in

Switzerland: Bank Vontobel AG, Gotthardstrasse 43, 8022 Zurich, the paying agentin
Germany: B. Metzler seel. Sohn & Co. KGaA, Untermainanlage 1, 60311
Frankfurt/Main, the paying agent in Liechtenstein: Liechtensteinische Landesbank
AG, Stadtle 44, FL-9490 Vaduz. Refer for more information on the fund to the latest
prospectus, annual and semi-annual reports as well as the key (investor) information
documents (“K(1)ID”). These documents may also be downloaded from our website at
vontobel.com/am. A summary of investor rights is available in English on the following
link: vontobel.com/vamsa-investor-information. In Spain, funds authorized for
distribution are recorded in the register of foreign collective investment companies
maintained by the Spanish CNMV (under number 280). The K(I)ID can be obtained in
Spanish from Vontobel Asset Management S.A., Spain Branch, Paseo de la
Castellana, 91, Planta 5, 28046 Madrid or electronically from
atencionalcliente@vontobel.es. Finland: The K(I)ID is available in Finnish. The K(1)ID
is available in French. The fund is authorized to the commercialization in France.
Refer for more information on the funds to the K(1)ID.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 K(I)ID 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. Italy: Refer for more information regarding subscriptions in Italy to
the Modulo di Sottoscrizione. For any further information: Vontobel Asset
Management S.A., Milan Branch, Piazza degli Affari 2, 20123 Milano, telefono:
0263673444, e-mail: clientrelation@vontobel.it. Netherlands: The Fund and its sub-
funds are included in the register of Netherland's Authority for the Financial Markets
as mentioned in article 1:107 of the Financial Markets Supervision Act (“Wet op het
financiéle toezicht”).
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Disclaimer

Norway: The K(I)ID is available in Norwegian. Please note that certain sub-funds are
exclusively available to qualified investors in Andorra or Portugal. Sweden: The
K(DID is available in Swedish. The fund and its sub-funds are not available to retalil
investors in Singapore. Selected sub-funds of the fund are currently recognized as
restricted schemes by the Monetary Authority of Singapore. These sub-funds may
only be offered to certain prescribed persons on certain conditions as provided in the
“Securities and Futures Act”, Chapter 289 of Singapore. This document was approved
by Vontobel Pte. Ltd., which is licensed with the Monetary Authority of Singapore as a
Capital Markets Services Licensee and Exempt Financial Adviser and has its
registered office at 8 Marina Boulevard, Marina Bay Financial Centre (Tower 1), Level
04-03, Singapore 018981. This advertisement has not been reviewed by the Monetary
Authority of Singapore. The fund is not authorized by the Securities and Futures
Commission in Hong Kong. It may only be offered to those investors qualifying as
professional investors under the Securities and Futures Ordinance. The contents of
this document have not been reviewed by any regulatory authority in Hong Kong. You
are advised to exercise caution and if you are in doubt about any of the contents of
this document, you should obtain independent professional advice. This document
was approved by Vontobel (Hong Kong) Ltd., which is licensed by the Securities and
Futures Commission of Hong Kong and provides services only to professional
investors as defined under the Securities and Futures Ordinance (Cap. 571) of Hong
Kong and has its registered office at 1901 Gloucester Tower, The Landmark 15
Queen’s Road Central, Hong Kong. This advertisement has not been reviewed by the
Securities and Futures Commission.

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.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 Asset Management AG, its affiliates
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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