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Market developments 

In June 2026, global financial markets showed overall positive de-

velopments, even though geopolitical tensions in the Middle East 

caused periods of uncertainty. Hopes for a diplomatic resolution 

to the conflict and a normalization of commodity supplies sup-

ported investors' risk tolerance. At the same time, oil prices fell 

over the course of the month, which somewhat eased inflation 

concerns. Attention also turned to the central banks. The ECB in-

creased its key interest rates and reaffirmed its restrictive stance 

to combat inflation. Persistently high inflation in the U.S. damp-

ened expectations of short-term interest rate cuts. Artificial intelli-

gence (AI) remained the primary performance driver in the equity 

markets. Technology and semiconductor stocks continued to ben-

efit from heavy investment in AI infrastructure, even as growing 

doubts about the high valuations of individual corporate issuers 

intermittently led to increased volatility. The Swiss stock market 

once again proved more resilient than many international ex-

changes and temporarily reached new record highs. 

Portfolio review 

In June 2026, the factor allocation was further diversified. Particu-

lar emphasis was placed on building a position in the momentum 

factor, whose weighting reached 16% by the end of the month. At 

the same time, allocations to Quality (12%) and Minimum Volatil-

ity (24%) were increased, while the previously dominant Value po-

sition was reduced to 49%. The adjustments were contributed to 

by all three submodels. Nevertheless, value remains overweight 

relative to an equally weighted factor portfolio, primarily due to the 

short-term economic model. The medium-term trend model and 

the long-term valuation model, on the other hand, increasingly 

point toward a more broadly diversified factor allocation with more 

balanced weights. 

Regardless of these adjustments, the quarterly rebalancing of the 

factor portfolios took place during the period under review. For the 

first time in a long while, there were changes in the stock uni-

verse. While Adecco and Georg Fischer exited the stock universe 

due to their market capitalization, Amrize and SFS were newly ad-

mitted. At the individual-stock level, Holcim’s weighting in the 

value portfolio was also significantly reduced. This led to a lower 

allocation in the materials sector, while exposure to the healthcare 

sector was accordingly increased. 

Performance analysis  

In the reporting period, the Vontobel Fund (CH) – Swiss Equity 

Multi Factor benefited from the further rise in the Swiss stock mar-

ket but underperformed the benchmark. None of the factors were 

able to keep pace with the market, with Momentum performing 

best. The more defensive strategies, Quality and Minimum Volatil-

ity, posted the weakest performance, while Value ranked in the 

middle. As the portfolio continued to have an overweight in the 

Value factor, the dynamic factor weighting did not add any value 

to overall performance. At the sector level, the healthcare sec-

tor—due in part to the underweight position in Novartis—as well 

as the basic consumer goods and consumer discretionary sectors 

weighed on relative performance. Various financial stocks, includ-

ing Swiss Re and Julius Bär, contributed positively to perfor-

mance. In contrast, shares of the staffing firm Adecco came under 

pressure once again. The performance of the energy and infra-

structure company BKW also had weighed on results.  

Outlook  

The market environment remains marked by uncertainty, particu-

larly with regard to geopolitical developments, the further shaping 

of monetary policy, and the economic implications of rapid ad-

vances in artificial intelligence. Against this backdrop, the portfolio 

is currently focused on a more broadly diversified factor allocation 

and is thus more balanced than in recent months. 
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Fund characteristics  

Fund name  Vontobel Fund (CH) – Swiss Equity Multi Factor  

ISIN CH0311189580  

Share class  AI CHF  

Benchmark  Swiss Performance Index (SPI)  

Inception date  20.2.2017  
  

 

 

 

Historical performance (net returns, in %)   

Time period  Fund  Benchmark   Time period  Fund Benchmark  

MTD 1.7%  4.5%   2025  16.9%  17.8%  

YTD 4.4%  9.9%  2024  7.4%  6.2%  

1 year  13.9%  21.1%  2023  13.0%  6.1%  

3 yrs p.a.  11.2%  10.4%   2022  -15.4%  -16.5%  

5 yrs p.a.   5.6% 5.5%   2021  18.5%  23.4%  

10 yrs p.a.  –  –   2020  3.0%  3.8%  

ITD p.a.  8.7%  8.5%   2019  34.1%  30.6%  

    2018  -10.9%  -8.6%  

    2017  –  –  

    2016  – –  

 
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. 
   
 
 
Investment risks 
— In the event of illiquid markets or assets, the sub-fund may be unable to trade or value some of its assets, which could result in 

considerable losses and/or difficulty in satisfying redemption requests.  
— The sub-fund invests in securities whose credit quality may deteriorate. As such, there is a risk that the securities issuer may fail to 

fulfil its obligations. If an issuer’s creditworthiness is downgraded, the value of this investment may fall.  
— The sub-fund could suffer considerable losses if its operations are interrupted, e.g. due to human error, system outages or external 

events such as natural disasters. There are no guarantees that investors will receive back their invested capital or any other 
amount.  

— The sub-fund’s investments may be subject to sustainability risks. The sustainability risks that the sub-fund may be subject to are 
likely to have an immaterial impact on the value of the sub-fund’s investments in the medium to long term due to the mitigating 
nature of the sub-fund’s ESG approach. The sub-fund’s performance may be positively or negatively affected by its sustainability 
strategy. The ability to meet social or environmental objectives might be affected by incomplete or inaccurate data from third-party 
providers. Information on how environmental and social objectives are achieved and how sustainability risks are managed in this 
sub-fund may be obtained from vontobel.com/sfdr.  

 

Important legal information 
This marketing document was produced by one or more 
companies of the Vontobel Group (collectively “Vontobel”) for 
institutional clients, for distribution in CH. 
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 (“K(I)ID”), 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”). 
Neither the fund, nor the Management Company nor the 
Investment Manager make any representation or warranty, 
express or implied, with respect to the fairness, correctness, 

accuracy, reasonableness or completeness of an assessment of 
ESG research and the correct execution of the ESG strategy. As 
investors may have different views regarding what constitutes 
sustainable investing or a sustainable investment, the fund may 
invest in issuers that do not reflect the beliefs and values of any 
specific investor. ESG investing and criteria employed may be 
subjective in nature. The considerations assessed as part of ESG 
processes may vary across types of investments and issuers and 
not every factor may be identified or considered for all 
investments. Information used to evaluate ESG components may 
vary across providers and issuers as ESG is not a uniformly 
defined characteristic. ESG investing may forego market 
opportunities available to strategies which do not utilize such 
criteria. There is no guarantee the criteria and techniques 
employed will be successful. Note: Unless otherwise stated in 
Fund documentation or included within the Fund’s investment 
objective, information herein does not imply that the Fund has an 
ESG-aligned investment objective, but rather describes how ESG 
criteria and factors are considered as part of the overall 
investment process.  
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 

http://www.vontobel.com/sfdr
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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 fund management company: Vontobel 
Fonds Services AG, Gotthardstrasse 43, 8022 Zurich or the cus-
todian bank: State Street Bank International GmbH, Munich, Zur-
ich branch, Beethovenstrasse 19, 8027 Zurich.   
This document is not the result of a financial analysis and 
therefore the “Directives on the Independence of Financial 
Research” of the Swiss Bankers Association are not applicable. 
Vontobel and/or its board of directors, executive management and 
employees may have or have had interests or positions in, or 
traded or acted as market maker in relevant securities. 
Furthermore, such entities or persons may have executed 
transactions for clients in these instruments or may provide or 
have provided corporate finance or other services to relevant 
companies. 
Any index referred to herein is the intellectual property (including 
registered trademarks) of the applicable licensor. Any product 
based on an index is in no way sponsored, endorsed, sold or 
promoted by the applicable licensor and it shall not have any 
liability with respect thereto. Refer to am.vontobel.com/terms-of-
licenses for more details.  

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.  
  

 

 
Vontobel Asset Management AG 

Gotthardstrasse 43, 8022 Zürich 

Switzerland 

T +41 58 283 71 11 
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