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Recap of the 
first half of 2021
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Looking back at our 2021 Economic Scenarios from January

Grounded 20% Probability

Boarding

Take-Off 20% Probability

60% Probability

Our 

Baseline 

Scenario 

back in 

January 

2021

Source: Vontobel, Scenario probabilities as of January 2021

• Persistent lockdown measures

• Fear of new wave hits larger emerging markets

• Substantial second-round effects

• EM is growth engine

• Q1: Weak recovery, Q2 & Q3: stronger rebound

• Q4 decrease in Covid-19 uncertainty

• Very positive entry point into the summer

• Negative sentiment & restrictions stop

• Q1: Vaccines a global success; Q2 show a strong rebound

August 31, 2021
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USA & China has pulled our forecast to “Take-off” levelGlobal growth forecast is now close to “Take-off”

Forecast revisions for 2021 during H1

Source: Refinitiv Datastream, Vontobel
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→ Covid-19 vaccination roll out faster than expected.

→ Larger fiscal stimulus spending than expected. 

→ Faster reflation as several base effects and supply-side bottlenecks pushed inflation upwards.

→ Central banks look through temporary inflation peaks, taper talk now likely earlier than expected.

What has changed in 7 months ?

August 31, 2021
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Review Feb 2021 – 9. August 2021

Vontobel Fund – Swiss Mid and Small Cap Equity

Tracker Certificate on «Global Cyclical Stock Selection» Basket 

Vontobel Fund - Emerging Markets Equity

Vontobel Fund - Emerging Markets Corporate Bond

Vontobel Fund - Value Bond

Tracker Certificate on «Cloud Computing» Basket 

Vontbobel Fund - Clean Technology

Tracker Certificate on «Swiss ESG Research» Basket 

August 31, 2021
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For institutional investors only / not for public viewing or distribution

A successful Covid-19 vaccine roll-out will reduce uncertainty around the globe and kick-

start the new normal.

GATE 1

T H E W O R L D G E T S V A C C I N A T E D
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For institutional investors only / not for public viewing or distribution

Indexed net return Fund Characteristics

Performance & Portfolio Characteristics
Vontobel Fund – Swiss Mid and Small Cap Equity 
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Fund Reference Index

REPORTING PERIOD QTD  YTD  2020  1 YEAR  3 YEARS P.A.  5 YEARS P.A.  10 YEARS P.A.  SINCE INCEPT. P.A.  

Vontobel Fund - Swiss Mid and Small Cap Equity I CHF 10.06   19.15   8.77   39.13   10.75   14.31   11.86   5.78   

Reference Index 8.35   17.98   8.07   36.66   10.80   13.89   11.80   6.41   

REPORTING PERIOD
1.7.2020-

30.6.2021    

1.7.2019-

30.6.2020    

1.7.2018-

30.6.2019    

1.7.2017-

30.6.2018    

1.7.2016-

30.6.2017    

Swiss Mid and Small Cap 

Equity 
39.13  0.85  -3.18  11.16  29.26  

Reference Index 36.66     1.40     -1.84     11.13     26.75     

Indexed net return

Share Class Vontobel Fund - Swiss Mid and Small Cap Equity I CHF (LU0278085229)

Reference Index SPI Extra TR

Currency CHF 

Inception Date 13.7.2007 

Reporting Period 13.7.2007–30.6.2021 

Rolling 12-month net returns (in %)

Fund versus Benchmark (since inception)

Past performance is no guide to future performance. 

Performance data does not take account of commission or costs charged when units are issued or redeemed. The return of the fund may go down as well as up 

due to changes in rates of exchange between currencies. Source & Copyright: Vontobel Asset Management.

August 31, 2021
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For institutional investors only / not for public viewing or distribution

– As the sub-fund focuses on companies that are domiciled and/or conduct the majority of 

their business in Switzerland, it has a lower degree of risk diversification.

– The sub-fund invests in stocks issued by companies. The value of these stocks may be 

adversely affected by changes in the company, its industry or its economic environment. 

Stocks can lose value quickly and typically involve higher risks than bonds and money 

market instruments.

– The sub-fund entails a higher degree of liquidity risk as it primarily invests in small and 

mid cap companies that can have lower levels of liquidity at times.

– The use of derivatives generally creates leverage. The sub-fund is also subject to 

corresponding valuation risks and operational risks.

– The sub-fund’s investments may be subject to Sustainability Risks. Information on how 

sustainability risks are managed in this Sub-Fund may be obtained from 

vontobel.com/SFDR.

Investment risks of the
Vontobel Fund – Swiss Mid and Small Cap Equity 

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. 

August 31, 2021
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For institutional investors only / not for public viewing or distribution

We expect emerging markets to drive the economic recovery, predominantly powered by 

Asian countries such as China.

GATE 2

E M E R G I N G M A R K E T S A S G R O W T H E N G I N E
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For institutional investors only / not for public viewing or distribution

Performance & Portfolio Characteristics
Vontobel Fund – Emerging Markets Equity

Fund characteristics

Indexed net return

Share Class Vontobel Fund – Emerging Markets Equity I

Reference Index MSCI Emerging Markets Index TR

Currency USD 

Inception Date 30.3.2007 

Reporting Period 30.3.2007-30.6.2021 

PERIOD
1.7.2020-

30.6.2021 

1.7.2019-

30.6.2020 

1.7.2018-

30.6.2019 

1.7.2017-

30.6.2018 

1.7.2016-

30.6.2017 

Vontobel Fund – Emerging 

Markets Equity I
34.00 -7.12 5.61 1.72 14.35 

MSCI Emerging Markets 

Index TR
40.90 -3.39 1.21 8.20 23.75 

1.7%
3.9%

16.1%

34.0%

9.5% 8.9%

5.4%
6.8%

5.1%
7.5%

18.3%

40.9%

11.3%
13.0%

4.3% 5.2%
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QTD YTD 2020 1 year 3 years p.a. 5 years p.a. 10 years p.a. Since inception p.a.

Fund Reference Index

Annualized Returns (net in %)

Rolling 12-month net returns (in %)

Past performance is no guide to future performance. 

Performance data does not take account of commission or costs charged when units are issued or redeemed. The return of the fund may go down as well as up 

due to changes in rates of exchange between currencies. Source & Copyright: Vontobel Asset Management.

August 31, 2021
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For institutional investors only / not for public viewing or distribution

– The sub-fund invests in stocks issued by companies. The value of these stocks may be 

adversely affected by changes in the company, its industry or its economic environment. 

Stocks can lose value quickly and typically involve higher risks than bonds and money 

market instruments. 

– The sub-fund entails a higher degree of liquidity risk and greater operational risks as it 

invests in markets that may be affected by political developments and/or changes in 

legislation as well as tax and foreign exchange controls.

– The sub-fund’s investments may be subject to Sustainability Risks. Information on how 

sustainability risks are managed in this Sub-Fund may be obtained from 

vontobel.com/SFDR.

Investment risks of the
Vontobel Fund – Emerging Markets Equity

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.

August 31, 2021



12

For institutional investors only / not for public viewing or distribution

Performance & Portfolio Characteristics
Vontobel Fund – Emerging Markets Corporate Bond

Fund characteristics

Share Class                     
Vontobel Fund – Emerging Markets Corporate Bond I 

(LU1305089796)

Benchmark JPM CEMBI Broad Diversified

Currency USD 

Reporting Period 13.11.2015–30.6.2021 

Inception Date 13.11.2015

Rolling 12-month net returns (in %)

Strong returns vs. peer group (as of 30.6.2021) Indexed net return 

Net return (in %)
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Fonds Benchmark

+0%

+2%

+4%

+6%

+8%

+10%

+12%

+14%

Since Inception p.a.

Bottom Quartile 3rd Quartile 2nd Quartile Top Quartile EMCB Benchmark

FUND BENCHMARK

1.7.2020-30.6.2021 22.48 8.67

1.7.2019-30.6.2020 -4.74 3.74

1.7.2018-30.6.2019 14.07 10.21

1.7.2017-30.6.2018 4.99 -0.14

1.7.2016-30.6.2017 16.54 6.81
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Fund Benchmark

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

Performance data does not take into account any commissions and costs charged when shares of the fund are issued and redeemed, if applicable. The return of 

the fund may go down as well as up due to changes in rates of exchange between currencies. Source: Vontobel Asset Management.

August 31, 2021
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For institutional investors only / not for public viewing or distribution

− The credit quality of the securities that the sub-fund invests in can deteriorate. This 

means there is a risk that the issuer of the securities cannot meet its obligations. The 

value of this investment may fall if an issuer’s credit rating is downgraded.  

− The sub-fund entails a higher degree of liquidity risk and greater operational risks as it 

invests in markets that may be affected by political developments and/or changes in 

legislation as well as tax and foreign exchange controls.  

− Distressed securities have a high credit and liquidity risk as well as a judge risk. In the 

worst case, a total loss may result.  

− CoCo-Bonds may entail significant risks such as coupon cancellation risk, capital 

structure inversion risk, call extension risk.  

− Using derivatives results in corresponding counterparty risks.  

− The use of derivatives generally creates leverage. The sub-fund is also subject to 

corresponding valuation risks and operational risks.  

− Asset-backed and mortgage-backed securities and their underlying receivables are often 

non-transparent. The sub-fund may also be subject to a higher credit and/or prepayment 

risk.  

− The Sub-Fund’s investments may be subject to Sustainability Risks. Information on how 

sustainability risks are managed in this Sub-Fund may be obtained from 

vontobel.com/SFDR.  

Investment risks of the
Vontobel Fund – Emerging Markets Corporate Bond 

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. 

August 31, 2021
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For institutional investors only / not for public viewing or distribution

Many structural forces which were already at play – low-growth environment, low rates 

and inflation – will continue.

GATE 3

T H E N E W N O R M A L I S T H E O L D N O R M A L
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For institutional investors only / not for public viewing or distribution

Share Class Vontobel Fund – Value Bond I (LU0278084842)

Reference Index Libor CHF 3 month

Currency CHF

Inception Date 07.01.2009 

Manager Change 01.09.2016

Reporting Period 1.11.2012–30.7.2021 

Fund Characteristics
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Net return (in %) Rolling 12-month net returns (in %)

Performance & Portfolio Characteristics
Vontobel Fund – Value Bond

Indexed net return 
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Fund Reference Index

Fund Reference Index

1.8.2020-31.7.2021 5.48 -0.75

1.8.2019-31.7.2020 2.16 -0.73

1.8.2018-31.7.2019 2.44 -0.73

1.8.2017-31.7.2018 -0.76 -0.74

1.8.2016-31.7.2017 -0.87 -0.75

– Portfolio manager with a strong 15-year track record in global 

aggregate investing

– Support from credit and emerging-market specialists to seize global 

opportunities

– Active approach to take value wherever 

it exists

Risk and reward profile

Typically lower

reward

Typically higher

reward

Lower risk Higher risk

1 32 54 6 7

Hervé Hanoune

Deputy Head of Fixed Income

Deputy Portfolio Manager

Ludovic Colin

Portfolio Manager

Past performance is no guide to future performance. 

Performance data does not take account of commission or costs charged when units are issued or redeemed. 

Source: Vontobel Asset Management. Extract KIID.

August 31, 2021
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For institutional investors only / not for public viewing or distribution

− The sub-fund invests in securities with a lower credit quality. This means there is an 

increased risk that the issuer of the securities cannot meet its obligations. The value of 

this investment may fall if an issuer’s credit rating is downgraded. 

− The sub-fund entails a higher degree of liquidity risk, because lower trading volumes on 

capital markets can lead to a situation where securities cannot be sold at all or can only 

be sold at less favourable terms. 

− Using derivatives traded over the counter (off-exchange) results in corresponding 

counterparty risks. 

− Using derivatives creates significant leverage. The sub-fund is also subject to 

corresponding valuation risks and operational risks. 

− The sub-fund invests in securities with a lower credit quality. This means there is an 

increased risk that the issuer of the securities cannot meet its obligations. The value of 

this investment may fall if an issuer’s credit rating is downgraded. 

− The sub-fund entails a higher degree of liquidity risk, because lower trading volumes on 

capital markets can lead to a situation where securities cannot be sold at all or can only 

be sold at less favourable terms. 

− Using derivatives traded over the counter (off-exchange) results in corresponding 

counterparty risks. 

− Using derivatives creates significant leverage. The sub-fund is also subject to 

corresponding valuation risks and operational risks. 

− Asset-backed and mortgage-backed securities, and their underlying receivables are often 

intransparent. The sub-fund may also be subject to a higher credit and/or prepayment 

risk. 

− CoCo-Bonds may entail significant risks such as coupon cancellation risk, capital 

structure inversion risk, call extension risk. 

− Distressed securities have a high credit and liquidity risk as well as a judge risk. In the 

worst case, a total loss may result. 

− Asset-backed and mortgage-backed securities, and their underlying receivables are often 

intransparent. The sub-fund may also be subject to a higher credit and/or prepayment 

risk. 

− CoCo-Bonds may entail significant risks such as coupon cancellation risk, capital 

structure inversion risk, call extension risk. 

− Distressed securities have a high credit and liquidity risk as well as a judge risk. In the 

worst case, a total loss may result. 

Investment risks of the
Vontobel Fund – Value Bond

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.

August 31, 2021
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For institutional investors only / not for public viewing or distribution

Covid-19 presents an opportunity to accelerate the shift towards a green future. We 

expect governments to not only provide regular fiscal support packages, but also 

«green» ones.

GATE 4

G O V E R N M E N T S A R E G O I N G G R E E N
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For institutional investors only / not for public viewing or distribution

Performance & Portfolio Characteristics
Vontobel Fund – Clean Technology

Net return (in %)
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YTD 1 year 3 years Since Inception

Top Quartile

2nd Quartile

3rd Quartile

Bottom Quartile

Clean Technology
I

Reference Index

Peer Group

Indexed net return Rolling 12-month net returns (in %)

Fund - I Reference Index

1.7.2020-30.6.2021 44.25  31.69  

1.7.2019-30.6.2020 9.97  4.28  

1.7.2018-30.6.2019 9.59  9.02  

1.7.2017-30.6.2018 0.07  8.52  

1.7.2016-30.6.2017 19.02  15.13  

Description

The Vontobel Fund – Clean Technology invests in 

securities issued by companies which offer the 

technologies and innovative solutions for virtually all 

areas of economic activity that aim to mitigate 

climate change and reduce air and water pollution.

Reference Index MSCI World Net TR

Peer Group

Sector Equity Ecology funds invest principally in the 

equities of companies whose products or services 

actively promote a cleaner environment. Most invest 

in a range of companies, including alternative 

energy, pollution control, water treatment, and 

energy efficiency companies. A few funds may 

concentrate on just one industry segment, such as 

pollution control. These funds invest at least 75% of 

total assets in equities, and invest at least 50% of 

equity assets in ecology companies.

Morningstar Rating 

Currency EUR 

AuM EUR 1463 millions

Inception Date 17.11.2008 

Reporting Period 17.11.2008–30.6.2021 

50

100

150

200

250

300

350

400

450

500

550

600

1
1
.2

0
0
8

1
0
.2

0
0
9

1
0
.2

0
1
0

1
0
.2

0
1
1

1
0
.2

0
1
2

1
0
.2

0
1
3

1
0
.2

0
1
4

1
0
.2

0
1
5

1
0
.2

0
1
6

1
0
.2

0
1
7

1
0
.2

0
1
8

1
0
.2

0
1
9

1
0
.2

0
2
0

Fund Reference Index

4
.2

1
1
.1

2
8
.0

2
0

.2

1
5
.7

1
3
.1 1
4

.6

6
.8

1
6
.6

6
.3

1
4
.4

1
3
.3

1
2
.9

1
3
.3

0

5

10

15

20

25

30

QTD YTD 2020 3 years
p.a.

5 years
p.a.

10 years
p.a.

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

Performance data does not take into account any commissions and costs charged when shares of the fund are issued and redeemed, if applicable. The return of the fund may go down as well as up due to changes in rates of exchange between currencies. 

Source: Vontobel Asset Management as of 31.7.2021.

Fund Characteristics

August 31, 2021
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For institutional investors only / not for public viewing or distribution

– The sub-fund invests in stocks issued by companies. The value of these stocks may be 

adversely affected by changes in the company, its industry or its economic environment. 

Stocks can lose value quickly and typically involve higher risks than bonds and money 

market instruments.  

– The use of derivatives generally creates leverage. The sub-fund is also subject to 

corresponding valuation risks and operational risks.  

– The portfolio has lower risk diversification as the focus lies on companies within a 

specific investment theme.  

– The Sub-Fund’s investments may be subject to sustainability risks. The sustainability 

risks that the Sub-Fund may be subject to are likely to have an immaterial impact on the 

value of the Sub-Funds’ investments in the medium to long term due to the mitigating 

nature of the Sub-Fund’s ESG approach.

– The Sub-Funds' performance may be positively or negatively affected by its sustainability 

strategy.

– 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 sustainable investment objectives are achieved and how 

sustainability risks are managed in this Sub-Fund may be obtained from 

vontobel.com/SFDR.

Investment risks of the 
Vontobel Fund – Clean Technology

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. 

August 31, 2021
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For institutional investors only / not for public viewing or distribution

Global Macro: Our Outlook for 
H2 2021
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For institutional investors only / not for public viewing or distribution

Our 2021 Economic Scenarios: Updated probabilities

Grounded
20% → 10%

Probability

Boarding 60% → 40% Probability

The global economy 

moved closer to our 

“Take-Off” scenario

Source: Vontobel, Scenario probabilities as of August 2021

Take-Off 20% → 50% Probability

August 31, 2021
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For institutional investors only / not for public viewing or distribution

But vaccination should help to avoid new severe lockdowns we 

experienced last winter

New variant of Covid-19 are a key risk for the rest of 2021 as 

global new cases are rising – we hope fatalities will not

Covid-19 and new variants are still a key risk

Source: WHO, Oxford University (OWID), Refinitiv Datastream, Vontobel

August 31, 2021
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For institutional investors only / not for public viewing or distribution
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Baseline Boarding Scenario Forecast GDP

Source: Eurostat, BEA, Refinitiv Datastream, Vontobel

Forecasts as of August 2021 built on current base case

VT forecasts
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Forecasted levels of GDP 
(indexed Q4/19 = 100), based on current base case

EMU USA China Index=100

VT forecasts

→ We expect GPD in all regions to move higher but quarterly growth rates to decline in Q4, yet to stay above average levels of the pre-pandemic decade

We expect the peak in US and EMU growth in Q2 and Q3

Vontobel estimates

August 31, 2021
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For institutional investors only / not for public viewing or distribution

Global activity likely peaked in Q2; to remain strong in Q3-Q4 G7 unemployment rate is normalizing gradually

Worst of unemployment is behind us; peak activity as well

Source: Refinitiv Datastream, IHS Markit, Vontobel

August 31, 2021
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For institutional investors only / not for public viewing or distribution

Central banks acknowledge higher prices; but assess it as 

temporary 

Post Covid-19 reopening and base affects are pushing inflation 

up towards end of the year – but should pull it down in 2022

Inflation overshoot expectations in most countries

Source: Refinitiv Datastream, Eurostat, FOMC, BEA, Vontobel

August 31, 2021
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For institutional investors only / not for public viewing or distribution

Strong second-round effectsVirus & lockdowns stay longer Overheating: Inflation / tapering

Key risks to monitor as we enter the autumn

Protection: 

Long US-Treasuries

Protection: 

Long government bonds
Protection: 

Real assets

Source: Pictures from Unsplash

August 31, 2021



27

For institutional investors only / not for public viewing or distribution

Equities and commodities were the strongest assets; bonds underperformed

Investment Outlook: Review of market performance in 2021

Source: Refinitiv Datastream, Vontobel

August 31, 2021
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For institutional investors only / not for public viewing or distribution

Investment Outlook: Our convictions for the end of the year

Source: Vontobel

Equities: tactical 

neutral view near term

Fixed Income: 

selectivity is key

Protect your gains

• Gold still a good hedge

• Neutral on commodities after a strong first 

half

• Seize opportunities

• Slight negative view

• Negative on IG, Neutral on government 

bonds  

• We favor emerging markets debt in hard 

currencies

• A lot priced in

• More modest performance ahead

• Stay defensive, remain selective on regions 

and sectors 

August 31, 2021
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Biden 2.0 Basket



30

For institutional investors only / not for public viewing or distribution

Biden 2.0 Basket 
Key takeaways for Equity Investors

For long-term investors equity exposure remain attractive.

GDP growth for 2021 should be the strongest in decades

US earnings momentum remains very strong.

Equity exposure

Infrastructure remains the key focus of the initiative and offers 

substantial growth potential for a whole range of sub-sectors.
American Jobs Plan

The basket offers a good balance between growth and defensiveness.Stock selection

Cyclical sectors and value stocks tend to outperform when rates rises. Inflation is a key risk

August 31, 2021
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Biden 2.0 Basket 
Biden’s fiscal plans and our stock selection

American Jobs Plan

Transportation & 

Electric Vehicles

Jobs & 

Innovation

Buildings & 

Utilities

General Motors Co, Kinder Morgan, 

Old Dominion Freight Line, 

Sensata Technologies, 

Union Pacific Corp

Caterpillar Inc, Corteva Inc, Honeywell, 

Intel Corp, Johnson Controls, 

Lowe’s, Masco, Sherwin Williams Co

Ameren Corp, American Tower, American Water Works, 

NextEra Energy, Pinnacle West Capital, 

US Concrete, Williams Co

UnitedHealth Group, 

Veeva Systems, 

Vertex Pharmaceuticals

Bank of America,

Synchrony Financials Tax credits

Child & Family 

Support

American Families Plan

August 31, 2021
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Biden 2.0 Basket 
Baskets’ focus and allocation

Focus on the following big theme and sectors:

– Main focus on the American Jobs Plan with consideration of the American Families Plan 

– Overweight of sectors like Industrial, Utilities & Consumer Discretionary

– Within industrials: Trucking, Railroads, Specialized REITs, Construction Machinery, Aerospace & Defense, 

Building Products, Industrial Conglomerates, Electrical Components & Equipment

Breakdown by subsectorBreakdown by sector

15%

31%

7%
8%

8%

8%

8%

15% Consumer Discretionary

Industrials

Health Care

Information Technology

Financials

Materials

Energy

Utilities

15.4%

7.7%

3.85%

3.85%

3.85%

3.85%11.55%
7.7%

7.7%
3.85%

23.1%

3.85%
3.85%

Utilities

Transportation

Semiconductors & Semiconductor

Retailing

Real Estate

Pharmaceuticals, Biotechnology

Materials

Health Care Equipment & Service

Energy

Diversified Financials

Capital Goods

Banks

Automobiles & Components

August 31, 2021
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Biden 2.0 Basket  
Product Details

CURRENCY VALOR ISIN PRICE AS OF 26.8.21 DENOMINATION

CHF 59516131 CH0595161313 CHF 99.00 CHF 100.00

EUR 112003048 DE000VQ8JVR8 EUR 101.90 EUR 100.00

USD 59516130 CH0595161305 USD 99.60 USD 100.00

SSPA product type: Tracker Certificate (1300) essentially maps the performance of the underlying. It should be noted that an investment in a Tracker Certificate carries largely the same risks as a direct investment in the underlying; in particular, the corresponding 

foreign currency, market, and price risks. Tracker Certificates do not generate ongoing returns and offer no capital protection.

August 31, 2021
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Vontobel Fund II - Duff & Phelps Global 
Listed Infrastructure
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Robust business models…

– High barriers to entry

– Predictable demand

– Long term contracts

– Regulation protection

– Long-term growth

– Inflation hedge

…and attractive investment opportunity

– Defensive equity character

– Low drawdowns

– Consistent dividend payouts

– Attractive diversification 

Utilities
Electricity, gas, renewables, water

Energy 
Pipelines, storage, processing

Communication
Towers, satellites

Transportation
Airports, railroads, toll roads, ports

What is Global Listed Infrastructure? August 31, 2021
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Why now?Why invest into global listed infrastructure?

– Competitive return/risk characteristics when compared with global 

equities and bonds: 

– Good diversification within an equity portfolio.

– Resilient businesses: 

Provides essential services, generating stable and predictable cash 

flows which are generally less sensitive to economic cycles.

– Relative valuations and opportunity set more attractive post pandemic 

Why invest into global listed infrastructure?

Asset Class

Returns

10 Years 

(03.2021)

Standard 

Deviation

10 Years (03.2021)

Sharpe Ratio 

10 Years using FTSE 

3-Month T-Bill 

(03.2021)

Bloomberg Barclays 

Global Aggregate
2.23 4.54 0.36

FTSE 

Developed Core 

Infrastructure 50/50

9.28 11.87 0.73

MSCI WORLD-GD 10.50 13.97 0.71

Past performance is not indicative of future results.

Source: Duff & Phelps, as of March 31, 2021.

Expectations are on the rise for spending on 

infrastructure projects worldwide from an expanding 

global population and underinvestment in 

repair/replacement of existing assets.

In a low interest rate world, above average income 

with a healthy growth rate is an attractive 

investment proposition.

Provides diversification due to its historic lower 

correlation with equities and bonds. During times of 

stress, infrastructure may provide protection when it 

is most needed.

Strong 

Fundamentals

Attractive Income 

Alternative  

Real Asset 

Exposure

Source: eVestment.

August 31, 2021



37

For institutional investors only / not for public viewing or distribution

Attractive yield opportunities 
with fixed maturity

Vontobel's new maturity strategy in emerging 
corporate markets
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Interest is not dead, but 
well hidden...
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Emerging market corporate bonds offer 
the most attractive yield opportunities
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10-year German Bund 10-year US Treasury European Corporates* US Corporates** EM Corporates***

Please note that all yields to maturity are hedged to US Dollar (based on 3-month hedging costs) in case the base currency was not US Dollar. 

*ICE BofA Euro Corporate Index. **ICE BofA US Corporate Index. ***JPM CEMBI Broad Diversified.

Source: Bloomberg, Vontobel Asset Management, as of 30.04.2021. 
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An attractive solution with a fixed maturity
Vontobel's new maturity product in emerging markets

Exploit global yield opportunities

– Mainly emerging market corporate bonds in hard currency

– Limited exposure to high-yield bonds & government bonds

1

Predictable investment

– Manageable investment horizon of 5 years

– Targeted yield (to maturity) of at least 4% & opportunity for price gains

– In USD, EUR, CHF,  fully hedged

2

Expertise of our experienced emerging market team

– Our portfolio management team has more than 30 years of experience in 

the active management of emerging market bonds

– Comprises industry experts from Latin America, Europe and Asia

3

August 31, 2021
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Facts & figures for Vontobel’s term product

Key figures for the model portfolio*

Gross Yield (to maturity, hedged)

4.8 % in USD

4.1 % in EUR 

3.8 % in CHF

Interest rate sensitivity** 

(in years)
4.3

Average credit rating BBB-

Number of bonds/issuers 52

Max. weight per issuer 3.0%

Min. weight per issuer 0.6%

Exposure to EUR bonds 

(before hedging, in % of AuM)
10.7%

Exposure to USD bonds

(before hedging, in % of AuM)
89.3%

No currency risk after hedging in USD, EUR, CHF.

Breakdown 

by credit rating

Breakdown 

by region

Breakdown 

by sector

*Refers to the current model portfolio as at 30.06.2021. **Refers to the modified duration.

Source: Vontobel Asset Management. 

71.3
%

28.7
%

Investment grade bonds

High-yield bonds

36.8%

22.6%

22.2%

10.5%

7.9%

Latin America

Europe

Asia

Middle East

Africa

57.0
%

38.0
%

5.0%

Corporate bonds

Quasi-government bonds

Government bonds

August 31, 2021
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Vontobel FinTech Index
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CAGR

11.7

%

45 54 64 74
85

96
21

23
24

26
28

29

42

49

55
58

61
63

2019 2020 2021 2022 2023 2024

APAC EMEA Americas

Global Fintech revenue (bn EUR) 

2019: €108bn

2020: €126bn             
2024E: €188bn

FinTech Index
A rapidly growing market with many opportunities

Source: Deloitte (2019)

Investments & Trading 

Payments & Money Transfer

Blockchain & Cryptocurrencies

Personal Finance, Tax & Real estate

Financial Software

Budgeting Apps Digital real estate market place

Convenience, speed, efficiencyLending Platforms

Decentralized 

Taking advantage of Blockchain Young people  

Partnerships High institutional investments 

Changing consumer preferences

Robo Advisors Trading Apps

Attracting lower income householdsDriven by Millennials

Digital Payments Rise in E- Commerce

Technological ImprovementsRise of Mobile Phones

Future currency

Transaction speed

August 31, 2021
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Conviction Selection

Using the PM conviction for final 

score:

− Portfolio Construction by sub-

theme

− Consideration of factor risk 

exposure 

FinTech Index
Stock selection process

1. Thematic Purity 2. Quantamental Analysis 4. Index Construction

High revenue & earnings 

exposure to theme (>30%)

or

High strategic focus on theme 

points to business transformation

or

Market leadership (despite <30% 

rev. exposure, i.e. Google cloud)

Quantamental analysis features:

− Fundamental data 

− Statistics

− Programming 

3. Alternative Data & ESG

Alternative Data and ESG based 

on:

– Job openings data (systematic)

– Employee reviews (systematic)

– MSCI ESG (systematic)

– Social media (unsystematic) 

8’000 → ~ 200 ~200 → ~ 160 ~160 → ~130 ~ 30

Quantamental Score Alternative Data & ESG Score

Thematic Universe Exclude bottom quantile Exclude bottom quantile Final Portfolio

August 31, 2021
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FinTech Index
Index Composition

Name Country Weight Name Country Weight

Payments & Money Transfers Investments & Trading
MercadoLibre, Inc. AR 5.0% UBS Group AG US 5.0%

PayPal Holdings Inc US 4.1% ING Groep NV NL 4.1%

Mastercard Incorporated Class A US 4.1% MarketAxess Holdings Inc. US 4.1%

Worldline SA FR 3.2% BlackRock, Inc. US 3.2%

GMO Payment Gateway, Inc. JP 3.2% FinecoBank SpA IT 3.2%

PagSeguro Digital Ltd. Class A BR 3.2% JPMorgan Chase & Co. US 3.2%

Affirm Holdings, Inc. Class A US 3.2% flatexDEGIRO AG DE 3.2%

StoneCo Ltd. Class A KY 3.2% Banco Santander, S.A. ES 3.2%

Square, Inc. Class A US 3.2% Swissquote Group Holding Ltd. CH 2.2%

Afterpay Limited AU 3.2%

Adyen NV NL 2.2%

Network International Holdings Plc AE 2.2%

Personal Finance, Tax & Real Estate
Zillow Group Inc US 4.1%

Intuit Inc. US 3.2%

Upstart Holdings, Inc. US 3.2%

DocuSign, Inc. US 3.2%

KE Holdings, Inc. Sponsored ADR Class ACN 1.3%

Blockchain & Cryptocurrencies
CME Group Inc. Class A US 5.0%

Coinbase Global, Inc. Class A US 1.3%

Financial Software
Avalara Inc US 4.1%

Q2 Holdings, Inc. US 1.3%

nCino, Inc. US 1.3%

51.3%

7.2%5.4%

5.0%

3.2%

3.2%

3.2%

3.2%

3.2%

3.2%
3.2%

3.2%
2.2%

United States

Switzerland

Netherlands

Argentina

Germany

Italy

Australia

Japan

Brazil

France

Cayman Islands

Spain

United Arab Emirates

*All information is indicative and may be adjusted. Only the final terms published on www.investerest.com together with the associated notifications and adjustments are legally binding.

August 31, 2021

http://www.investerest.com/


46

For institutional investors only / not for public viewing or distribution

FinTech Index
Product details

*All information is indicative and may be adjusted. Only the final terms published on www.investerest.com together with the associated notifications and adjustments are legally binding.

SSPA product type: Tracker Certificate (1300) essentially maps the performance of the underlying. It must be noted that an investment in a VONCERT carries largely the same risks as a direct investment in the underlying; in particular, the corresponding

foreign currency, market, and price risks. VONCERTs do not generate ongoing returns and offer no capital protection.

SSPA product type Tracker certificate (1300)

Underlying Vontobel FinTech Index

Initial fixing/payment September 06, 2021 / September 10, 2021

Term Open end

Management fee 1.25%

Issuer Bank Vontobel AG, Zurich (Moody’s long-term deposit rating: Aa3)

Index calculation agent Bank Vontobel AG, Structured Products, Gotthardstrasse 43, 8002 Zürich, Switzerland

Index sponsor Vontobel Asset Management AG, Gotthardstrasse 43, 8002 Zürich, Switzerland

PRODUCT DETAILS*

Currency CHF USD

ISIN/ symbol CH1124658589 / ZSOAYV CH1124658555 / PFNTCV

Issue price CHF 101.00
(incl. CHF 1.00 issuing commission)

USD 101.00
(incl. USD 1.00 issuing commission)

Reference price certificate CHF 100.00 USD 100.00

August 31, 2021

http://www.investerest.com/
https://investerest.vontobel.com/de-ch/produkt/CH0450814097/solactive-quantum-computing-index-ntr
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Available Share Classes

FUND SHARE CLASS CURRENCY ISIN DISTRIUTION TYPE MANAGEMENT FEE

Vontobel Fund - Swiss Mid And Small Cap Equity B CHF LU0129602636 Acc. Retail 1.6500%

Vontobel Fund - Swiss Mid And Small Cap Equity I CHF LU0278085229 Acc. Institutional 0.8250%

Vontobel Fund - Swiss Mid And Small Cap Equity N CHF LU1684195974 Acc. Retail 0.8250%

Vontobel Fund - Emerging Markets Equity B USD LU0040507039 Acc. Retail 1.6500%

Vontobel Fund - Emerging Markets Equity B1 USD LU1683479528 Acc. Retail 1.7000%

Vontobel Fund - Emerging Markets Equity H (hedged) CHF LU0469618119 Acc. Retail 1.6500%

Vontobel Fund - Emerging Markets Equity HI (hedged) CHF LU0469618382 Acc. Institutional 0.8250%

Vontobel Fund - Emerging Markets Equity HN (hedged) CHF LU1683486069 Acc. Retail 0.8250%

Vontobel Fund - Emerging Markets Equity HR (hedged) CHF LU2054206573 Acc. Retail 0.2500%

Vontobel Fund - Emerging Markets Equity I USD LU0278093082 Acc. Institutional 0.8250%

Vontobel Fund - Emerging Markets Equity I GBP LU0787641983 Acc. Institutional 0.8250%

Vontobel Fund - Emerging Markets Equity I EUR LU1179465254 Acc. Institutional 0.8250%

Vontobel Fund - Emerging Markets Equity N USD LU0858753535 Acc. Retail 0.8250%

Vontobel Fund - Emerging Markets Corporate Bond B USD LU1750111707 Acc. Retail 1.1000%

Vontobel Fund - Emerging Markets Corporate Bond B1 USD LU1882612135 Acc. Retail 1.5000%

Vontobel Fund - Emerging Markets Corporate Bond H (hedged) CHF LU1944396107 Acc. Retail 1.1000%

Vontobel Fund - Emerging Markets Corporate Bond HI (hedged) CHF LU1923148958 Acc. Institutional 0.5500%

Vontobel Fund - Emerging Markets Corporate Bond HN (hedged) CHF LU2269200999 Acc. Retail 0.5500%

Vontobel Fund - Emerging Markets Corporate Bond HR (hedged) CHF LU2054206227 Acc. Retail 0.2500%

Vontobel Fund - Emerging Markets Corporate Bond I USD LU1305089796 Acc. Institutional 0.5500%

Vontobel Fund - Emerging Markets Corporate Bond N USD LU1750111616 Acc. Retail 0.5500%

August 31, 2021
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FUND SHARE CLASS CURRENCY ISIN DISTRIUTION TYPE MANAGEMENT FEE

Vontobel Fund - Value Bond B CHF LU0218909108 Acc. Retail 0.3400%

Vontobel Fund - Value Bond I CHF LU0278084842 Acc. Institutional 0.2200%

Vontobel Fund - Value Bond N CHF LU1683480377 Acc. Retail 0.2200%

Vontobel Fund - Clean Technology B EUR LU0384405600 Acc. Retail 1.6500%

Vontobel Fund - Clean Technology B1 USD LU2319663238 Acc. Retail 1.7000%

Vontobel Fund - Clean Technology H (hedged) CHF LU1407930947 Acc. Retail 1.6500%

Vontobel Fund - Clean Technology HN (hedged) CHF LU1683485095 Acc. Retail 0.8250%

Vontobel Fund - Clean Technology HR (hedged) CHF LU2054206060 Acc. Retail 0.2500%

Vontobel Fund - Clean Technology I EUR LU0384405949 Acc. Institutional 0.8250%

Vontobel Fund - Clean Technology I USD LU2250008831 Acc. Institutional 0.8250%

Vontobel Fund - Clean Technology N EUR LU1598842364 Acc. Retail 0.8250%

Vontobel Fund - Clean Technology N GBP LU1618348236 Acc. Retail 0.8250%

Vontobel Fund II - Duff & Phelps Global Listed Infrastructure B USD LU2167913123 Acc. Retail 0.0165%

Vontobel Fund II - Duff & Phelps Global Listed Infrastructure B EUR LU2261202977 Acc. Retail 0.0165%

Vontobel Fund II - Duff & Phelps Global Listed Infrastructure H (hedged) CHF LU2227303174 Acc. Retail 0.0165%

Vontobel Fund II - Duff & Phelps Global Listed Infrastructure HN (hedged) CHF LU2227303091 Acc. Retail 0.0083%

Vontobel Fund II - Duff & Phelps Global Listed Infrastructure I USD LU2167912745 Acc. Institutional 0.0083%

Vontobel Fund II - Duff & Phelps Global Listed Infrastructure N USD LU2167913040 Acc. Retail 0.0082%

Available Share Classes August 31, 2021
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FUND SHARE CLASS CURRENCY ISIN DISTRIUTION TYPE MANAGEMENT FEE

Vontobel Fund II - Fixed Maturity Emerging Markets Bond 2026 I USD LU2365110571 Acc. Institutional 0.0035%

Vontobel Fund II - Fixed Maturity Emerging Markets Bond 2026 HI (hedged) EUR LU2365110654 Acc. Institutional 0.0035%

Vontobel Fund II - Fixed Maturity Emerging Markets Bond 2026 HI (hedged) CHF LU2365110738 Acc. Institutional 0.0035%

Vontobel Fund II - Fixed Maturity Emerging Markets Bond 2026 AHI (hedged) CHF LU2365111033 Dis. Institutional 0.0035%

Vontobel Fund II - Fixed Maturity Emerging Markets Bond 2026 B USD LU2365111116 Acc. Retail 0.0070%

Vontobel Fund II - Fixed Maturity Emerging Markets Bond 2026 H (hedged) EUR LU2365111389 Acc. Retail 0.0070%

Vontobel Fund II - Fixed Maturity Emerging Markets Bond 2026 H (hedged) CHF LU2365111462 Acc. Retail 0.0070%

Vontobel Fund II - Fixed Maturity Emerging Markets Bond 2026 A USD LU2365111546 Dis.. Retail 0.0070%

Vontobel Fund II - Fixed Maturity Emerging Markets Bond 2026 AH (hedged) EUR LU2365111629 Dis. Retail 0.0070%

Vontobel Fund II - Fixed Maturity Emerging Markets Bond 2026 AH (hedged) CHF LU2365111892 Dis. Retail 0.0070%

Vontobel Fund II - Fixed Maturity Emerging Markets Bond 2026 N USD LU2365112197 Acc. Retail 0.0035%

Vontobel Fund II - Fixed Maturity Emerging Markets Bond 2026 HN (hedged) EUR LU2365112270 Acc. Retail 0.0035%

Vontobel Fund II - Fixed Maturity Emerging Markets Bond 2026 HN (hedged) CHF LU2365112353 Acc. Retail 0.0035%

Vontobel Fund II - Fixed Maturity Emerging Markets Bond 2026 AN USD LU2365112437 Dis. Retail 0.0035%

Vontobel Fund II - Fixed Maturity Emerging Markets Bond 2026 AHN (hedged) EUR LU2365112510 Dis. Retail 0.0035%

Vontobel Fund II - Fixed Maturity Emerging Markets Bond 2026 AHN (hedged) CHF LU2365112601 Dis. Retail 0.0035%

Available Share Classes August 31, 2021

only available in Switzerland
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Legal information

Investment Suitability: This publication is intended for general distribution. It is not part of any offer or recommendation and does not take into account your knowledge, experience and personal situation which is required for personal investment advice.

This publication is deemed to be marketing material within the meaning of Article 68 of the Swiss Financial Services Act and is provided for informational purposes only. We will be happy to provide you with additional information about the specified financial products, such as 

the prospectus or the basic information sheet, free of charge, at any time.

This brochure should not be construed as a solicitation or offer, or recommendation to acquire or dispose of any investment or to engage in any other transaction. The services described in this brochure are supplied exclusively under the agreement signed with the service 

recipient. The facts presented and views expressed herein are for information purposes only and do not take account of any individual investment targets, financial circumstances or requirements. Moreover, the nature, scope and prices of services and products may vary from 

one investor to another and/or due to legal restrictions and are subject to change without notice. Before making an investment decision, investors are advised to consult a professional advisor regarding their individual situation. Prospective investors should be aware that past 

performance is not necessarily indicative of future results. In no event will we be liable for any loss or damage of any kind arising out of the use of the information contained herein. Details on how we handle your data can be found in our current data protection policy 

(vontobel.com/privacy-policy) and on our data protection website (vontobel.com/gdpr). If you do not wish to receive any further documents from us, please contact us at wealthmanagement@vontobel.com.

This presentation constitutes marketing material as defined by Art. 68 of the Swiss Financial Services Act (FinSA). It is provided for informational purposes only, does not constitute an investment recommendation or investment advice, and does not include an offer or an

invitation to submit an offer. It does not replace the qualified consultation necessary before any purchase decision, particularly with respect to all associated risks. We will be happy to provide you with the legally binding documents on the stated financial products, such as the 

basic information sheet or the prospectus as well as the information brochure “Risks in Trading in Financial Instruments,” free of charge at any time. Investors should read the relevant product documentation before purchasing derivative products. 

The scenarios presented in this presentation do not provide any information about the real performance of the underlying and are only illustrative examples and are not the result of a financial analysis. This presentation contains an indication of past performance. Past 

performance is not a reliable indicator of future results. This presentation includes or relates to figures of simulated past performance. Past performance is not a reliable indicator of future performance. This presentation contains information on future performance. Such 

forecasts are not a reliable indicator of future performance. If not otherwise specified, this presentation was prepared by the Wealth Management client unit of our institution and is not the result of financial analysis.

Structured products are not considered collective investments according to the Swiss Federal Act on Collective Investment Schemes (CISA) [as of July 1, 2016] and are thus not subject to the approval and supervision of the Swiss Financial Market Supervisory Authority 

(FINMA). Investments in structured products are subject to the default risk of the respective issuer/guarantor and other specific risks. 

This presentation may not be reproduced, in whole or in part, without the written consent of Vontobel. This presentation and the financial products that it depicts are not intended for individuals subject to a place of jurisdiction that limits or prohibits the distribution of financial 

products, the distribution of this presentation, or the information that it contains. All information is subject to change.

For questions about our products, you can always contact us by phone at 0041 58 283 78 98. We would like to point out that the conversations on this line are recorded.

©Bank Vontobel AG. All rights reserved.

August 31, 2021
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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 CH and LU.

This document is for information purposes only and does not constitute an offer, solicitation or recommendation to buy or sell shares of 

the fund/fund units or any investment instruments, to effect any transactions or to conclude any legal act of any kind whatsoever. 

Subscriptions of shares of the fund should in any event be made solely on the basis of the fund’s current sales prospectus (the “Sales 

Prospectus”), the Key Investor Information Document (“KIID”), its articles of incorporation and the most recent annual and semi-annual 

report of the fund and after seeking the advice of an independent finance, legal, accounting and tax specialist. This document is 

directed only at recipients who are institutional clients, such as eligible counterparties or professional clients as defined by the Markets 

in Financial Instruments Directive 2014/65/EC (“MiFID”) or similar regulations in other jurisdictions, or as qualified investors as defined 

by Switzerland’s Collective Investment Schemes Act (“CISA”).

Past performance is not a reliable indicator of current or future performance. Performance data does not take into account any 

commissions and costs charged when shares of the fund are issued and redeemed, if applicable. The return of the fund may go down

as well as up, e.g. due to changes in rates of exchange between currencies. The value of the money invested in the fund can increase 

or decrease and there is no guarantee that all or part of your invested capital can be redeemed.

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 representative in Switzerland: Vontobel Fonds Services 

AG, Gotthardstrasse 43, 8022 Zurich, the paying agent in Switzerland: Bank Vontobel AG, Gotthardstrasse 43, 8022 Zurich. 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.

Morningstar rating: © 2021 Morningstar, Inc. All rights reserved. The information contained herein: (1) is proprietary to Morningstar 

and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete, or timely. Neither 

Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. Past 

performance is no guarantee for future results.

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 fitness 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.

Information has been obtained from sources believed to be reliable but J.P. Morgan does not warrant its completeness or accuracy. 

The Index is used with permission. The Index may not be copied, used, or distributed without J.P. Morgan's prior written approval. 

Copyright 2021, J.P. Morgan Chase & Co. All rights reserved.

Source: Bloomberg Index Services Limited. BLOOMBERG® is a trademark and service mark of Bloomberg Finance L.P. and its 

affiliates (collectively “Bloomberg”). BARCLAYS® is a trademark and service mark of Barclays Bank Plc (collectively with its affiliates, 

"Barclays"), used under license. Bloomberg or Bloomberg’s licensors, including Barclays, own all proprietary rights in the Bloomberg 

Barclays Indices. Neither Bloomberg nor Barclays approves or endorses this material, or guarantees the accuracy or completeness of 

any information herein, or makes any warranty, express or implied, as to the results to be obtained therefrom and, to the maximum 

extent allowed by law, neither shall have any liability or responsibility for injury or damages arising in connection therewith.

FTSE® is a trade mark jointly owned by the London Stock Exchange plc and the Financial Times Limited (the ’FT’) and is used by 

FTSE International Limited (’FTSE’) under licence. The FTSE 

Developed Core Infrastructure 50/50 is calculated by or on behalf of FTSE International Limited (’FTSE’). None of the Exchange, the 

FT nor FTSE sponsors, endorses or promotes Vontobel Fund II - Duff & Phelps Global Listed Infrastructure nor is in any way 

connected to the fund or accepts any liability in relation to its issue, operation and trading. All copyright and database rights within the 

index values and constituent list vest in FTSE. Vontobel has obtained full licence from FTSE to use such copyright and database rights 

in the creation of this product.

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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