This document is for professionalinvestors only / not for public view ing or distribution

A BOUTIQUE OF VONTOBEL

Twe ntYFou r ASSET MANAGEMENT

ASSET MANAGEMENT

Vontobel Fund — TwentyFour
Strategic Income Fund

October 2018

Vontobel

Approved for institutional investors in AT, CH, DE, ES, FI, FR, GB, IT, LI, LU, NL, NO, PT, SE, SG
(Professional Investors only)




This document is for professional investors only / not for public viewing or distribution

TwentyFour

ASSET MANAGEMENT

Table of Contents

TwentyFour Asset Management

Vontobel Fund — TwentyFour Strategic Income Fund

Current Investment Themes

Appendix




This document is for professional investors only / not for public viewing or distribution

TwentyFour

ASSET MANAGEMENT

TwentyFour Asset Management

London based fixed income specialist, founded in 2008

Owned by 12 Partners including Corporate Partner, Zurich based Vontobel Group

All our key personnel are highly skilled fixed income professionals
— Partners have an average experience of 25 years
— Talented portfolio managers and traders

— High quantitative literacy

Total assets under management, €15.7bn as at 28" September 2018

Investment team split into 3 separate but highly integrated units

— Multi-Sector Bond, Asset Backed Securities and Outcome Driven

10 pooled funds (7 open ended and 3 closed) and 17 segregated mandates

Source: TwentyFour
28t September, 2018
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AUM Growth, € bn

Total AUM: €15.7 billion
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Vontobel Fund - TwentyFour Strategic Income Fund Overview

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

A 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 stock selection as well as from the top down

Risk reduction through a broad armoury of hedging tools

I——

Enables the Fund to perform throughout the economic cycle
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Vontobel Fund - TwentyFour Strategic Income Fund vs. Multiverse

Vontobel Fund — TwentyFour
Strategic Income Fund

Multiverse Index

Market Cap $52.60 trillion €1,754.5 million

Number Issues 25,930 179

Interest Rate Duration 6.83yrs 3.04yrs

GBP USD EUR CHF

Yield-to-Worst 2.39% 4.47%  6.01%  3.37%  2.97%

Average Rating AA- BBB

Unmanaged Actively Managed

“Multiverse” is the universe of all publicly traded government and corporate bonds. *Yield for the Multiverse is shown as the weighted-average of each bond’s local currency yield with no FX hedging adjustments, while
the yield for the Vontobel Fund — TwentyFour Strategic Income Fund is shown at hedged portfolio level.

Yield to Worst is the lowest yield that one would get from a set of yields-to-maturity under different maturity assumptions (bond is held to maturity, bond is called, bond is perpetual). The base currency actual yield

for the Vontobel Fund — TwentyFour Strategic Income Fund is converted into USD, EUR and CHF from the portfolio’s base currency (GBP) by adjusting for the estimated monthly cost of hedging the portfolio over 1
year, which is done by calculating the difference between the current two currency 1 month base rates. Yields shown are gross of expenses. Past performance is not a reliable indicator of future performance. 8
Performance data does not take into account any commissions and costs charged when shares of the fund are issued and redeemed. 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.. Source: Barclays Point, TwentyFour; 28t September, 2018
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Vontobel Fund — TwentyFour Strategic Income Fund Lentyrour

Performance Since Inception*
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The performance figures shown are of Vontobel Fund — TwentyFour Strategic Income Fund HI EUR performance on a mid-to-mid basis inclusive of net reinvested income and net of all fund expenses. Past
performance is not a reliable indicator of future performance. Performance data does not take into account any commissions and costs charged when shares of the fund are issued and redeemed. 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.

*Inception date: 30" November 2015.
Source: TwentyFour
28t September, 2018 9
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Performance Since Inception
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EAS™ Fund Global Flexible Bond - EUR Hedged — TwentyFour Strategic Income Strategy EUR Converted Composite
Morningstar Category Performance 1 year 3 years 5 years
Strategic Income Strategy Composite EUR Converted -0.07% 12.41% 28.55%
EAA Fund Global Flexible Bond — EUR Hedged -2.27% 4.45% 7.42%

The performance figures shown are of the Strategic Income Strategy Composite based on GBP performance adjusted to take into account the impact of share class FX hedging from GBP to EUR. The Composite
returns are presented on a mid-to-mid basis inclusive of net reinvested income and net of all fund expenses. The performance data do 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. Composite performance
is calculated using the weighted average daily performance of similar funds within the composite, since the earliest inception date. All funds within the composite are managed by the same team. Past performance is
not a reliable indicator of future performance.

Inception date of the earliest fund within the Strategic Income Strategy Composite is 26t April 2010. *Morningstar Europe/Asia/Africa Category.
Source: Morningstar Direct
28t September, 2018 10
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Performance and Annual Total Return
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Strategic Income Strategy Compesite Net EUR Performance (rhs)

The performance figures shown are of the Strategic Income Strategy Composite based on GBP performance adjusted to take into account the impact of share class FX hedging from GBP to EUR. The Composite
returns are presented on a mid-to-mid basis inclusive of net reinvested income and net of all fund expenses. The performance data do 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. Composite performance
is calculated using the weighted average daily performance of similar funds within the composite, since the earliest inception date. All funds within the composite are managed by the same team. Past performance is
not a reliable indicator of future performance.

Inception date of the earliest fund within the Strategic Income Strategy Composite is 26t April 2010.
Source: TwentyFour
28t September, 2018 1
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TwentyFour Strategic Income Fund Portfolio Positioning
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Source: TwentyFour
28t September, 2018
12
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Class HI EUR Performance Since Inception

Time period Fund Reference index*

31.09.2017 - 31.09.2018 -0.35% -2.43%

31.09.2016 — 31.09.2017 6.82% 0.26%

31.09.2015 - 31.09.2016 N/A N/A

31.09.2014 — 31.09.2015 N/A N/A

31.09.2013 - 31.09.2014 N/A N/A

The performance figures shown are of Vontobel Fund — TwentyFour Strategic Income Fund HI EUR performance on a mid-to-mid basis inclusive of net reinvested income and net of all fund expenses. Past
performance is not a reliable indicator of future performance. Performance data does not take into account any commissions and costs charged when shares of the fund are issued and redeemed. 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

Inception date: 30t November 2015. *Bloomberg Barclays Global Aggregate Corporate Total Return Index, hedged EUR.
Source: Bloomberg
28t September, 2018 13
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Performance

Cumulative Performance 1 month 3 months 6 months

HI EUR performance 0.05% 0.45% -0.92% -0.35% N/A N/A

Since
Inception*

Discrete Performance

HI EUR performance -1.45% 7.71% 4.72% N/A N/A N/A 9.31%

Rolling Performance 09.17-09.18 09.16-09.17 09.15-09.16 09.13-09.14 09.12-09.13

HI EUR performance -0.35% 6.82% N/A N/A N/A

The performance figures shown are of Vontobel Fund — TwentyFour Strategic Income Fund HI EUR performance on a mid-to-mid basis inclusive of net reinvested income and net of all fund expenses. Past
performance is not a reliable indicator of future performance. Performance data does not take into account any commissions and costs charged when shares of the fund are issued and redeemed. 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

*Inception date: 30" November 2015
Source: TwentyFour
28t September, 2018 14
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2018 Turning Out Very Challenging

Multiverse Index Jan 1st 18 Multiverse Index Sept 28" 18

Size $52.77 trillion $52.60 trillion

Number Issues 24,646 25,930

Interest Rate Duration 6.86yrs 6.83yrs

Gross Purchase Yield* 1.92% 2.39%

Average Rating AA- AA-

*The Gross Purchase Yield is shown at portfolio level by calculating the return each bond earns on the price at which it was purchased, if held to maturity. Yield is shown as the weighted-average of each bond’s
local currency yield with no FX hedging adjustments and gross of fees. Past performance is not a reliable indicator of future performance. Performance data does not take into account any commissions and costs
charged when shares of the fund are issued and redeemed. 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. Source: Barclays Point; 28" September, 2018.
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Drivers And Detractors Of Performance In 2018

Drivers

Company fundamentals and earnings have remained
robust

Economic fundamentals have

particularly in the US

remained healthy,

Credit cycle is aging but remains intact

Floating rate credit supported by demand for protection
from interest rate duration sensitive assets

US High Yield spreads held in very well and high
starting yield has supported returns

Default rates have remained near historic lows

Detractors

Rate hiking policy in the US has put upward pressure on
Treasury yields and negatively impacted “risk-free” rates

Geopolitical risks increased significantly, with trade war
fears jeopardising the coordinated global growth
enjoyed in 2017

Emerging Markets, particularly Turkey and Argentina,
have experienced a significant increase in volatility

Yield curve flattening in the US has stoked recession
fears

Brexit negotiations have weighed on UK credit, causing
spreads to widen

A volatile Euro political environment (Germany, ltaly)
has contributed to spread widening in Euro Credit

Sentiment has been weakened by forthcoming end to
EZ QE

These views represent the opinions of TwentyFour as at 28t September 2018, they may change and may have already been acted upon, and do not constitute investment advice or a personal recommendation.
Source: TwentyFour

17
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Perfect Conditions For Yield Curve Flattening

Macro issues have fueled demand for longer dated risk off assets

— Turkey, Argentina, Italy, tariff wars, Brexit eftc.

Fundamentals on the other hand remain strong

Inflation very gradually moving to target

Fed is willing to look through the macro issues in its desire to reload the safety net, 1 more hikes expected
in 2018

« With Fed Funds vs. 2 years averaging 63bps this year, likely that the curve will be flat by year end if macro
factors do not lift

These views represent the opinions of TwentyFour as at 28t September 2018, they may change and may have already been acted upon, and do not constitute investment advice or a personal recommendation.

Source: TwentyFour
18



2-10 Year Relationship As Lead Indicator For Recession

2-10yr Flat

This document is for professional investors only / not for public viewing or distribution
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Time Lag (Months)

July 1978 January 1980 18
October 1980 July 1981 9
January 1988 July 1990 18

December 1999 March 2001 15
January 2006 December 2007 23
Average 17

Source: TwentyFour, Bloomberg
28th September, 2018
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Is The Yield Curve Still A Reliable Guide To The Cycle’s End?

» Technically it should not be as there are other more reliable indicators of rate policy available today

» Other fundamentals also give us a better picture of the health of the cycle

But historically the shape of 2s 10s has been a good warning of the cycle’s end

So it could become self fulfilling

Key indicator will be whether the banks starts to tighten their lending policies

Fed may well hold back on its hiking programme, but the baton may have been handed over to the

commercial banks

» As usual...too much tightening provokes the cycle to end?

These views represent the opinions of TwentyFour as at 28t September 2018, they may change and may have already been acted upon, and do not constitute investment advice or a personal recommendation.
Source: TwentyFour
20
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Challenges Ahead

Rates are rising in the US, 7 hikes to date and 1 more expected this year, with 3 expected in 2019

Yield curves have moved sharply higher in 2018 so far

Credit spreads are near cycle lows

The economic cycle is getting very dated

Virtually all fixed income sectors are posting negative returns YTD

The most challenging part of the economic cycle is just ahead of us

How can we still deliver from fixed income what investors need?

These views represent the opinions of TwentyFour as at 28t September 2018, they may change and may have already been acted upon, and do not constitute investment advice or a personal recommendation.

Source: TwentyFour
21
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Macro economic indicators

Consumer leveraging

Macro economic indicators

Macro economic indicators

Consumer leveraging

Consumer leveraging

Corporate leveraging

Corporate leveraging

Corporate leveraging

Credit rating migration

Credit rating migration

Credit rating migration

Credit spread widening

Credit spread widening

Credit spread widening

Tightening of financial conditions

Tightening of financial conditions

Tightening of financial conditions

Surprise or Shock to the system

Surprise or Shock to the system

Surprise or Shock to the system

These views represent the opinions of TwentyFour as at September 28, 2018, they may change and may have already been acted upon, and do not constitute investment advice or a personal recommendation.
Source: TwentyFour
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It’s Too Early To Make A Decision On The End Of The Cycle
END OF CYCLE CYCLE CONTINUES
Portfolio biased towards: Portfolio biased towards:
1. Rates products ? 1. Credit products
2. Higher rates duration u 2. Lower rates duration
3. Low credit risk Not e} h.igh 3. Higher credit risk
conviction
4. Low yield decision 4. Higher yield

5. Negative correlation 5. Positive correlation

Downside of being wrong is potentially quite high

These views represent the opinions of TwentyFour as at September 28, 2018, they may change and may have already been acted upon, and do not constitute investment advice or a personal recommendation.

Source: TwentyFour
23
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It’s Important To Prepare For The End Of Cycle Today

» We will look to stay highly liquid so that we can react to changes in economic conditions

« Stress testing and scenario analysis enable a more measured approach

» We embrace both end of cycle requirements and current cycle reality

« Slight bias towards continuation of the cycle

» Remain vigilant to macro drivers and economic developments that can alter our view

+ Make a more informed decision once backed by more intelligence

Not Ready To Call Time on the Cycle Just Yet

These views represent the opinions of TwentyFour as at 28" September 2018, they may change and may have already been acted upon, and do not constitute investment advice or a personal recommendation.
Source: TwentyFour
24
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Positioning Must Evolve

» We will look to stay long credit but focus at the front end of the yield curve

» Target improving average credit quality to minimise end of cycle default risk

Focus credit on the geographies furthest away from the end of cycle, i.e. Europe and opportunistically UK

Trim bank risk and monitor very closely

Focus rates positions on curves with the most to gain, and use them tactically, i.e. US and Aus

Embrace yield and roll-down to dampen volatility

Returns will likely be lower, while we look to take less risk

Important if we are to embrace the potential capital gains of the future

These views represent the opinions of TwentyFour as at 28t September 2018, they may change and may have already been acted upon, and do not constitute investment advice or a personal recommendation.
Source: TwentyFour
25
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It’s Important To View The Market Globally

Adjusted 5-Yr
(yrs) BB3 Spread
(o)

Yield to Worst Swapped Spread
(%) (bps)

Rating Maturity

£ High Yield 5.61 418 BB3 4.60 454
€ High Yield 3.33 306 BB3 4.95 309
$ High Yield 6.25 304 B1 5.73 221

Yields shown are gross of all expenses. Performance data does not take into account any commissions and costs charged when issued and redeemed. Past performance is not a reliable indicator of 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.
Source: TwentyFour, ICE Indices. 315t August, 2018 26



This document is for professional investors only / not for public viewing or distribution

TwentyFour

ASSET MANAGEMENT

It’s Important To Consider Currency Hedging

« Short end of §, £, €, CHF and AU$ curves have moved significantly as central banks are adjusting policy
rates at different paces

» FX hedging is done by means of 1-month rolling FX forwards

* For fixed rate bonds it is crucial to look at yields on a FX-adjusted basis

4% Yield In Euros

Source: TwentyFour

28t September, 2018
27
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What Might Change Our View?

Unlikely to get more positive unless many of the macro headwinds dissipate, should that be the

case then...
- Yield curve will likely steepen (potentially 50bps at 10yr point)
— Focus will be on fundamentals once more and the cycle extends
— Fed likely to push through several more hikes in 2019
— Commercial banks unlikely to reign in their lending
— Credit spreads recover offering possible capital gains

— Risk-free rates products could suffer losses

Expected tactics?

— Invest some of large liquidity pool back into credit products but with respect to cycle age and valuations

These views represent the opinions of TwentyFour as at 28t September 2018, they may change and may have already been acted upon, and do not constitute investment advice or a personal recommendation.
Source: TwentyFour
28
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What Might Change Our View?

Current macro headwinds have the potential to both linger and to escalate, should that be the case

then...
- Yield curve expected to continue to flatten or invert
— Focus will be on how much time is left in the cycle
— Fed likely to pause its hiking path in early / mid 2019
— Commercial banks likely to start tightening their lending policies
— Risk aversion magnified in the market
— Credit spreads most likely widen - particularly vulnerable in the US where they are tightest
— Risk-free rates products become source of protection
Expected tactics?
— Extend the maturity of the large liquidity pool along the UST and Aussie rates curves

— Add to liquidity by further trimming highest beta credit products

These views represent the opinions of TwentyFour as at 28t September 2018, they may change and may have already been acted upon, and do not constitute investment advice or a personal recommendation.
Source: TwentyFour
29
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Conclusions

» Entering a very tricky stage in the economic cycle for all asset classes

» Process of monetary policy normalisation only just beginning

« Cannot rely on conventional wisdom for portfolio positioning

» Too early to call the end of the cycle, but cycle is too old for aggressive credit positioning

» Geopolitical headwinds hold key to how much further cycle can run

» Lower risk portfolio with bias towards high levels of liquidity will give the best risk-adjusted returns

These views represent the opinions of TwentyFour as at 28t September 2018, they may change and may have already been acted upon, and do not constitute investment advice or a personal recommendation.
Source: TwentyFour
30
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TwentyFour Strategic Income Fund

Key Risks

All financial investment involves risk. The value of your investment isn't guaranteed, and its value and income will rise and
fall. Investors may not get back the full amount invested.

Past performance is not a reliable indicator of future performance, and the Fund may not achieve its investment objective.
Fixed income carries two main risks, interest rate risk and credit risk: (1) Where long term interest rates rise, there is a
corresponding decline in the market value of bonds and vice versa; (2) Credit risk refers to the possibility that the issuer of

the bond will not be able to repay the principal and make interest payments.

Typically, sub-investment grade securities will have a higher risk of issuer default, and are generally considered to be more
illiquid than investment grade securities.

Investing in emerging markets may be affected by political developments, currency fluctuations, illiquidity and volatility.
The Fund can invest in structured credit products or asset-backed securities (ABS). The issuer of such products may not
receive the full amounts owed to them by underlying borrowers, which would affect the value of the Fund. Credit and

prepayment risks also vary by tranche which may affect the Fund's performance.

Fund has the ability to use derivatives, including but not limited to FX forwards, for hedging purposes only (EPM). This
may magnify gains or losses.

The listed risks concern the current investment strategy of the Fund and not necessarily the current portfolio.

31
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Mark is one of the founding partners of TwentyFour and serves
as the firm’s Chief Executive Officer.

He sits on the firm’s Executive Committee, which has the overall
responsibility for the day to day running of the firm, as well as
the Board of Directors which sets the overall strategy and
direction of the business.

Day to day, Mark is also a key member of the firm’s Multi-Sector
Bond team which manages funds including the Dynamic Bond
Fund and the Strategic Income Fund. He is a member of the
firm’s Investment Committee.

Mark has 29 years of experience in fixed income markets
gained across a variety of senior roles in asset management
and investment banking, including positions at Barclays Capital,
Lehman Brothers and Morgan Stanley.
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Eoin Walsh — Partner, Portfolio Manager

Eoin is one of the founding partners of TwentyFour, and a
Portfolio Manager.

Eoin’s main responsibility is managing the firm’s Multi-Sector
Bond team with funds including the Dynamic Bond Fund and
the Strategic Income Fund. He also sits on the firm’s
Investment Committee.

Eoin has over 20 years of experience in fixed income markets
and prior to joining TwentyFour was a portfolio manager at
Citigroup Alternative Investments, managing over $75bn of
fixed income assets.
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Gary Kirk — Partner, Portfolio Management

Gary is one of the founding partners of TwentyFour, and a
Portfolio Manager.

He sits on the firm’s Investment Committee, which sets the
overall risk bias for the portfolios managed by the firm. Gary’s
main responsibility is managing the firm’s Multi-Sector Bond
team with funds including the Dynamic Bond Fund and the
Strategic Income Fund.

Gary has over 30 years of experience in fixed income markets

gained across a variety of senior roles in Asset Management and

~investment banking, including leadership positions at Daiwa
Capital, Royal Bank of Canada, CDC and Wachovia Bank.
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Felipe Villarroel, CFA - Portfolio Manager

Felipe joined TwentyFour in 2011 and is a Portfolio Manager in
the Multi-Sector Bond team. Felipe’s main responsibility is
managing funds including the Dynamic Bond Fund and the
Strategic Income Fund. He is also a member of the Investment
Committee.

Prior to joining TwentyFour, Felipe worked as an Asset
Allocation and Strategy Analyst at Celfin Capital in Chile, now
part of the BTG Pactual group. There, Felipe took an active role
in developing the team’s strategic view of the global macro
economy and asset classes.

Felipe graduated from Pontificia Universidad Catolica de Chile
with a Bachelor's degree in Economics and Business
Administration before obtaining a Masters in Finance from
London Business School. Felipe is also a CFA Charterholder.
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Internal Guidelines And Range — TwentyFour Strategic
Income Strategy

Current internal
. Low Current
guidelines

Interest Rate Duration 0 -7 years 1.44 years 5.36 years 3.04 years
Credit Duration 0 -7 years 2.55 years 4.84 years 2.76 years
Average Rating A — BB- BB- BBB+ BBB
Financials 0 —-50% 31.69% 53.00% 34.27%
Aoset acked 0 - 20% 10.40% 23.40% 11.26%
Emerging Markets 0-20% 0% 12.79% 8.93%
Currency +/- 0.50% 0% /- 0.50% 0%

Unconstrained by reach, constrained by risk control

Past performance is not a reliable indicator of future performance
Source: TwentyFour
28t September, 2018 37
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For definitions of the investment terminology used within this document please see glossary at: https:/twentyfouram.com/glossary
Source: TwentyFour
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TwentyFour
Investment Process
Monthly Weekly Daily

ECONOMIC & MARKET VIEWS

a Global macro analysis a Credit duration m |[dea generation / meeting borrowers
. m Interest rate duration
m Credit outlook m Portfolio guidelines
= Rates outlook m Yield curve position a Use of ‘Observatory’ & ‘Pathfinder’
m Global relative value analysis
, N m Relative value

m Performance review m Sector weightings
m Upcoming events m Risk controls
= Hedging strategies m Geographical weightings a Liquidity

Determines key risk metrics and sector Validation of decisions made in the Bottom-up stock selection with

allocations for each portfolio monthly investment committee unanimous approval process

X | |
All investment professionals & risk Asset allocation committee Portfolio management teams

39



This document is for professional investors only / not for public viewing or distribution

TwentyFour

ASSET MANAGEMENT

Asset Allocation Committee

Mark Holman
Multi-Sector Bond PM
29 years’ experience

Ben Hayward Gary Kirk
ABS PM Multi-Sector Bond PM
20 years’ experience 30 years’ experience

Graeme Anderson
Chairman

30 years’ experience

Eoin Walsh Felipe Villarroel
Multi-Sector Bond PM Multi-Sector Bond PM
20 years’ experience 8 years’ experience

Chris Bowie
Outcome Driven PM
25 years’ experience

Nimble and flexible ensuring themes and ideas are swiftly reflected in portfolios
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Multi-Sector Bond Team

Partner, CEO
29 years’ experience

David Norris

Head of US Credit
30 years’ experience

Scott Crichton
Portfolio Optimisation
36 years’ experience

¢
Eoin Walsh

Partner, Portfolio Manager
20 years’ experience

Pierre Beniguel

Portfolio Manager
7 years’ experience

George Curtis

Portfolio Optimisation
4 years’ experience

Dillon Lancaster
Portfolio Optimisation

|

G

Partner, Portfolio Manager
30 years’ experience

Felipe‘ViIIarroeI

Portfolio Manager
8 years’ experience

4
Charlene Malik
Portfolio Optimisation
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What’s Special About Our Process?

Collegiate approach

* No reliance on internal analysts - we prefer a combination of our own analysis plus the ability to tap into a

broad range of external research

 Portfolio managers execute their own trades - direct interaction with sell-side counterparts builds

invaluable knowledge of the market’s technical picture as well as maximising efficient execution

» Optimisation team ensures portfolios adhere very accurately to top-down asset allocation as well as single

stock targets

Our people make our process work
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The Importance Of Bond Selection

Diversification is a key tool for risk mitigation, but we believe the marginal benefits of diversification erode
rapidly after 50 bonds in Fixed Income

« The TwentyFour Multi-Sector Bond funds are managed with bond selection in mind which means we can
add significant value from the bottom-up as well as top-down

« The PMs not only look by sector, geography, currency and ratings to find the best bonds, they go down to
the single name

» Even then the work is not finished, many borrowers have multiple bonds outstanding, some over 1,000.
Which one is the best?

» We look for not just the best yield, but the best risk-adjusted yield

» There is no substitute for experience when doing this, but we do have our own quantitative tool
“TwentyFour Observatory” to help us

Source: TwentyFour
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Idea Generation

Begins with a highly experienced team of PMs focusing on markets they know well

Constantly streaming markets for new ideas

Technology plays a part, everyone has “Bloomberg Anywhere”

Pinpointing security selection through proprietary “Observatory” database

Access to deep bench of analysts and strategists on the “sell-side” for each sector

Subscribe to various third parties for additional research

No reliance on internal junior analysts therefore also not trapped within a house view

Source: TwentyFour
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TwentyFour Portfolio Management Team

Ben Hayward Rob Ford Aza Teeuwen Gary Kirk Eoin Walsh Mark Holman Chris Bowie

John Lawler David Norris Felipe Villarroel Pierre Beniguel Gordon Shannon

A

Elena Rinaldi Luca Beldi Scott Crichton Jack Daley

t‘ = '.\
Jack Armitage Charlene Malik Johnathan Owen
I N

- Multi-Sector Bond Outcome Driven 45




This document is for professional investors only / not for public viewing or distribution

TwentyFour

ASSET MANAGEMENT

Strategic Income Fund 2017 Performance Contribution

Contribution per Contribution If it were a standalone sector

Seetor (EURSseh(;Eg glass) (G%grshs;?ecctg:s) how would it have performed?”
Banks 2.99% 3.64% 15.86%
Insurance 1.83% 2.18% 17.62%
ABS 1.64% 2.08% 12.89%
Emerging Markets 0.67% 0.86% 14.23%
European High Yield 0.32% 0.61% 5.88%
US High Yield 0.17% 0.43% 5.41%
Government -0.11% 0.26% 1.79%
IG Corps 0.23% 0.31% 11.39%
Hedges -0.03% -0.03%

Total Return 7.711% 10.34%

Contribution per sector: each individual sector's contribution to the overall performance in the Strategic Income Fund. Past performance is not a reliable indicator of future performance. The performance data does

not take into account the commissions and costs incurred on issue and redemption. *Returns shown in local currency with no FX hedging.

Source: TwentyFour 46
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Strategic Income Fund 2018 YI'D Performance Contribution

Contribution per Contribution per ¢« \vere a standalone sector

(EURsseh(a:l:: :Iass) (GBPsseh‘;:g zlass) how would It have performed?*

ABS 0.03% 0.05% 3.19%
CLO 0.00% 0.08% 1.46%
Emerging Markets -0.42% -0.34% -1.89%
AT1 -0.22% -0.09% 0.46%
Banks 0.01% 0.06% 1.72%
Financials - Insurance -0.37% -0.29% -1.96%
Government -0.18% -0.02% 0.83%
European High Yield -0.16% -0.08% 0.06%
US High Yield 0.20% 0.26% 4.71%
|G CORP -0.03% -0.03% -1.16%
Other -0.08% -0.08%

Total Net Return -1.23% -0.48%

Contribution per sector: each individual sector's contribution to the overall performance in the Strategic Income Fund. Past performance is not a reliable indicator of future performance. The performance data does not
take into account the commissions and costs incurred on issue and redemption. *Returns shown in local currency with no FX hedging.

Source: TwentyFour a7
28t September, 2018
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TwentyFour Industry Recognition
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Strategic Income Strategy Composite USD Converted Performance
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Sirateqgic Income Strategy Composite Met GBP Performance (Hedged U5D) Barclays Global Aggregate Corporate Retum Index WValue USD

The Strategic Income Strategy Composite USD Converted returns are shown on a mid-to-mid basis inclusive of net reinvested income and net of all portfolio expenses. Is based on GBP performance adjusted to take
into account the impact of share-class FX hedging from GBP to USD. Past performance is not a reliable indicator of future performance. Performance data does not take into account any commissions and costs
charged when shares of the portfolio are issued and redeemed. 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. Performance is calculated using the NAV weighted average daily performance of similar funds within the composite, since the earliest inception date. All funds within the composite are
managed by the same team.

Inception date of the earliest fund within the Strategic Income Strategy Composite is 26t April 2010.
Source: TwentyFour
28t September, 2018 49
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Strategic Income Strategy Composite CHF Converted Performance
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Strategic Income Strategy Composite Met GBP Performance (Hedged CHF) Barclays Global Aggregate Corporate Retum Index Value CHF

The Strategic Income Strategy Composite CHF Converted returns are shown on a mid-to-mid basis inclusive of net reinvested income and net of all portfolio expenses. Is based on GBP performance adjusted to take
into account the impact of share-class FX hedging from GBP to CHF. Past performance is not a reliable indicator of future performance. Performance data does not take into account any commissions and costs charged
when shares of the portfolio are issued and redeemed. 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. Performance is calculated using the NAV weighted average daily performance of similar funds within the composite, since the earliest inception date. All funds within the composite are managed by
the same team.

Inception date of the earliest fund within the Strategic Income Strategy Composite is 26t April 2010.
Source: TwentyFour
28t September, 2018 50
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LU1325143136
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Sub fund description

Vontobel Fund - TwentyFour Strategic Income Fund

Vontobel Fund - TwentyFour Strategic Income Fund

Vontobel Fund - TwentyFour Strategic Income Fund

Vontobel Fund - TwentyFour Strategic Income Fund

Vontobel Fund - TwentyFour Strategic Income Fund

Vontobel Fund - TwentyFour Strategic Income Fund

Vontobel Fund - TwentyFour Strategic Income Fund

Vontobel Fund - TwentyFour Strategic Income Fund

Vontobel Fund - TwentyFour Strategic Income Fund

Vontobel Fund - TwentyFour Strategic Income Fund

Vontobel Fund - TwentyFour Strategic Income Fund

Vontobel Fund - TwentyFour Strategic Income Fund

Category| Currency

HI (hedged)

AQG

HI (hedged)

AQHI

HG(hedged)

HI (hedged)

AHI (hedged)

HG(hedged)

AQHG
(hedged)

AQHG
(hedged)

EUR

GBP

GBP

GBP

usSD

usbD

usD

CHF

EUR

EUR

EUR

usD

Cap

Cap

Dist

Cap

Dist

Cap

Cap

Dist

Cap

Dist

Dist

Institutional

Institutional

Institutional

Institutional

Institutional

Institutional

Institutional

Institutional

Institutional

Institutional

Institutional

Institutional

Management

fee (effective)

0.60%

0.60%

0.45%

0.45%

0.60%

0.60%

0.45%

0.60%

0.60%

0.45%

0.45%

0.45%

Countries share class is registered
In

Luxembourg, Austria, Finland, France, Germany,
Italy, Netherlands, Norway, Singapore (qualified),
Spain, Sweden, Switzerland, UK (under registration)

Luxembourg, Finland, Norway, Singapore (qualified),
Sweden, Switzerland, UK, Ireland

Luxembourg, Singapore (qualified), Switzerland, UK,
Ireland

Luxembourg, Singapore (qualified), UK, Ireland

Luxembourg, France, Germany, Italy, Singapore
(qualified), Switzerland, UK

Luxembourg, Singapore (qualified), UK

Luxembourg, Austria, Germany, Italy, Singapore
(qualified), Switzerland (under registration), Spain,
K

Luxembourg, Austria, France, Germany, ltaly,
Singapore (qualified), Switzerland

Luxembourg, Germany, Singapore (qualified)

Luxembourg, Austria, Germany, ltaly, Singapore
(qualified), Switzerland (under registration), Spain,
UK

Luxembourg, Austria, Germany, Italy (available for
Institutional Investors only), Singapore (qualified),
Spain, Switzerland, UK

Luxembourg, Austria, Germany, Italy (available for
Institutional Investors only), Singapore (qualified),
Spain, Switzerland, UK

Shows all institutional share classes. See prospectus for full list of available share classes.

Source: TwentyFour

31st May, 2018
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Disclaimer

This document has been prepared by TwentyFour Asset Management LLP ("TwentyFour"), portfolio manager of the Funds and/or strategies discussed herein, for information purposes only. This document is an indicative summary of
the terms and conditions 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 to sell or the solicitation of an offer to buy any securities described herein. 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. TwentyFour accepts no liability whatsoever for any consequential losses arising from the use of this document or reliance on the information contained herein.

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 securities. Potential investors should seek
professional guidance before deciding on whether to make an investment. No offers, sales, resales or delivery of the securities described herein 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 TwentyFour or any of its affiliates. Persons who receive this document
should make themselves aware of and adhere to any such restrictions.

TwentyFour does not guarantee the accuracy or completeness of information which is contained in this document and which is stated to have been obtained from or is based upon trade and statistical services or other third party
sources. Any data on past performance, modelling or backtesting contained herein is no indication as to future performance and there can be no assurance that targeted or projected returns will be achieved, that TwentyFour or the
Funds will achieve comparable results or that TwentyFour or the Funds will be able to implement the investment strategy or achieve the investment objectives. No representation is made as to the reasonableness of the assumptions
made within or the accuracy or completeness of any modelling or backtesting. All opinions and estimates are given as of the date hereof and are subject to change and may have already been acted upon. The value of any investment
may fluctuate as a result of market changes. The information in this document is not intended to predict actual results and no assurances are given with respect thereto.

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.

This document is not being distributed to, and must not be distributed to, any retail investors in the European Economic Area. This document is only directed to those persons in the UK who are within the definition of investment
professionals (as defined in Article 19 of the Financial Service & Markets Act 2000 (Financial Promotion) Order 2005). As such this communication is directed only at persons having professional experience in matters relating to
investments. Outside of the UK, it is directed at professional clients or eligible counterparties as defined in Directive 2014/65/EU (“MiFID 11”) and is not intended for distribution to or use by retail clients (as defined in MiFID Il). Any
investments to which this document relates will be entered into only with such persons. This document is not for distribution to retail customers. TwentyFour, as manufacturer, have assessed the target market for the securities as
being professional clients and eligible counterparties (each as defined in MiFID Il) and that all channels for distribution of the securities to professional clients and eligible counterparties are appropriate. Any person subsequently
offering, selling or recommending the securities (a “distributor”) should take into consideration the manufacturer’s target market assessment; however, a distributor subject to MiFID Il is responsible for undertaking its own target market
assessment in respect of the securities (by either adopting or refining the manufacturer’s target market assessment) and determining appropriate distribution channels.

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 the securities
described herein 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 TwentyFour or any of its affiliates.

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. As the securities may not be sold or offered or otherwise made available to retail investors in the European Economic Area, no Key Information
Document required by Regulation (EU) No 1286/2014 (as amended the “PRIIPS Regulation”) will be prepared. Investors should only subscribe for any securities described herein on the basis of information in the relevant prospectus
(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.

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 transitions 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, 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.

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. Copyright TwentyFour Asset Management LLP, 2018 (all rights reserved). This document is confidential, and no part of it may be reproduced, distributed or transmitted without the prior written
permission of TwentyFour.
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Disclaimer

This marketing document was produced 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.

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. Investment universe may involve investments in countries where
the local capital markets may not yet qualify as recognized capital markets. Money
market investments are associated with risks of a money market, such as interest
rate fluctuations, inflation risk and economic instability.

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

TwentyFour
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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 agent in Germany: B. Metzler seel. Sohn & Co. KGaA,
Grosse Gallusstrasse 18, 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 (“KIID”). These documents may also
be downloaded from our website at vontobel.com/am. 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 KIID can be obtained in
Spanish from Vontobel Asset Management S.A., Spain Branch, Paseo de la
Castellana, 95, Planta 18, E-28046 Madrid or electronically from
atencionalcliente@vontobel.es. The KIID is available in Finnish. The KIID is available
in French. The fund is authorized to the commercialization in France since 02-JUN-
16. Refer for more information on the funds to the Document d’Information Clé pour
I'Investisseur (DICI).

53



This document is for professional investors only / not for public viewing or distribution

Disclaimer

The funds authorized for distribution in the United Kingdom can be viewed in the
FCA register under the Scheme Reference Number 466625. This information was
approved by Vontobel Asset Management SA, London Branch, which has its
registered office at Third Floor, 22 Sackville Street, London W1S 3DN and is
authorized by the Commission de Surveillance du Secteur Financier (CSSF) and
subject to limited regulation by the Financial Conduct Authority (FCA). Details about
the extent of regulation by the FCA are available from Vontobel Asset Management
SA, London Branch, on request. The KIID can be obtained in English from Vontobel
Asset Management SA, London Branch, Third Floor, 22 Sackville Street, London
W1S 3DN or downloaded from our website vontobel.com/am. 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 3, 20123 Milano, telefono: 0263673444, e-malil clientrelation@vontobel.it. The
Fund and its subfunds 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”). The KIID is available in Norwegian. Please
note that certain subfunds are exclusively available to qualified investors in Andorra
or Portugal. The KIID is available in Swedish. The fund and its subfunds are not
available to retail investors in Singapore. Selected subfunds of the fund are currently
recognized as restricted schemes by the Monetary Authority of Singapore. These
subfunds may only be offered to certain prescribed persons on certain conditions as
provided in the “Securities and Futures Act”, Chapter 289 of Singapore. The fund is
not authorized by the Securities and Futures Commission of 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 any doubt about any of the contents of this document, you should obtain
independent professional advice. This information was approved by Vontobel Asset
Management Asia Pacific Ltd., which has its registered office at 1901 Gloucester

TwentyFour

ASSET MANAGEMENT

Tower, The Landmark 15 Queen’s Road Central, Hong Kong.

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 Asset Management AG (“Vontobel”) believes that the information
provided in this document is based on reliable sources, it cannot assume
responsibility for the quality, correctness, timeliness or completeness of the
information contained in this document. Except as permitted under applicable
copyright laws, none of this information may be reproduced, adapted, uploaded to a
third party, linked to, framed, performed in public, distributed or transmitted in any
form by any process without the specific written consent of Vontobel. To the
maximum extent permitted by law, Vontobel will not be liable in any way for any loss
or damage suffered by you through use or access to this information, or Vontobel’s
failure to provide this information. Our liability for negligence, breach of contract or
contravention of any law as a result of our failure to provide this information or any
part of it, or for any problems with this information, which cannot be lawfully
excluded, is limited, at our option and to the maximum extent permitted by law, to
resupplying this information or any part of it to you, or to paying for the resupply of
this information or any part of it to you. Neither this document nor any copy of it may
be distributed in any jurisdiction where its distribution may be restricted by law.
Persons who receive this document should make themselves aware of and adhere to
any such restrictions. In particular, this document must not be distributed or handed
over to US persons and must not be distributed in the USA.
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