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Market developments

In May 2026, global financial markets showed positive perfor-
mance, even though geopolitical tensions in the Middle East
continued to be influential. Hopes for a détente between the
US and Iran provided occasional tailwind, but were repeatedly
dampened by setbacks and military incidents. The oil price re-
mained volatile at an increased level and heightened the risks
of inflation. The focus shifted to rising price levels: In the US,
inflation reached a three-year high and dampened expecta-
tions of interest rate cuts, while signals of a more restrictive
monetary policy also increased in Europe. At the same time,
economic momentum in China remained subdued. Technol-
ogy and semiconductors continued to dominate the equity
markets, pushing key indices to record highs as market
breadth declined. Despite solid corporate earnings, the mar-
kets reacted selectively. The Swiss stock market performed
more modestly, weighed down by the low tech weighting and
the strong franc.

Portfolio review

In May 2026, the factor allocation was adjusted in favor of the
value portfolio, while the previously more defensive position-
ing in the quality portfolio was reduced again. This adjustment
is primarily attributable to the signal from the long-term valua-
tion model. Value remains clearly overweight with a share of
over 70% (compared to an equally weighted factor portfolio)
and continues to represent the dominant core position in the
portfolio. By contrast, both quality and minimum volatility are
significantly underweighted at 7% and 17%, respectively.
There is currently no allocation to the momentum factor. While

Fund characteristics

Swiss Equity Multi

dynamic factor weighting did not cause any significant
changes in individual stock weightings, sector allocation also
remained almost unchanged over the course of the month.

Performance analysis

In the past month, the Vontobel Fund (CH) — Swiss Equity
Multi Factor benefited from the rise in the Swiss stock market
but underperformed the benchmark. In this environment, the
momentum portfolio showed positive performance, although
we were not invested in it. The remaining factors could not en-
tirely match the market's performance. Accordingly, the dy-
namic factor weighting had an overall negative impact on per-
formance. At the sector level, securities selection in particular
in the areas of industry and finance made a negative contribu-
tion to relative performance. Among others, the shares of the
personnel services provider Adecco came under pressure fol-
lowing the publication of its quarterly results. These losses
could only be partially offset by the positive securities selec-
tion in the healthcare sector — thanks in part to the under-
weighting of Novartis.

Outlook

The further development of the markets is likely to depend
largely on the course of the Middle East conflict, inflation dy-
namics, and monetary policy. At the same time, developments
in the field of artificial intelligence remain a key driver of mar-
ket sentiment and the valuation of technology shares. Against
this background, all three model horizons (short, medium, and
long term) show a trend in favor of value shares, which is re-
flected accordingly in the current portfolio positioning.
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Historical performance (net returns, in %)

Time period Fund Benchmark Time period Fund Benchmark
MTD 1.3% 3.3% 2025 17.5% 17.8%
YTD 2.9% 5.2% 2024 7.9% 6.2%
1 year 11.5% 13.7% 2023 13.6% 6.1%
3 yrsp.a. 11.3% 9.0% 2022 -14.9% -16.5%
5yrsp.a. 6.2% 5.5% 2021 19.1% 23.4%
10 yrs p.a. 9.6% 8.0% 2020 3.5% 3.8%
ITD p.a. 10.1% 8.1% 2019 34.8% 30.6%

2018 -10.5% -8.6%

2017 25.3% 19.9%

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’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 compa-
nies of the Vontobel Group (collectively “Vontobel”) for institu-
tional clients, for distribution in CH.

This document is for information purposes only and does not con-
stitute an offer, solicitation or recommendation to buy or sell
shares of the fund/fund units or any investment instruments, to ef-
fect 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 pro-
spectus (the “Sales Prospectus”), the Key (Investor) Information
Document (“K(1)ID”), its articles of incorporation and the most re-
cent 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 Di-
rective 2014/65/EC (“MiFID”) or similar regulations in other juris-
dictions, or as qualified investors as defined by Switzerland’s Col-
lective Investment Schemes Act (“CISA”).

Neither the fund, nor the Management Company nor the Invest-
ment Manager make any representation or warranty, express or
implied, with respect to the fairness, correctness, accuracy, rea-
sonableness 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 in-
vesting or a sustainable investment, the fund may invest in issu-
ers that do not reflect the beliefs and values of any specific inves-
tor.

Past performance is not a reliable indicator of current or fu-
ture performance.

Performance data does not take into account any commissions
and costs charged when shares of the fund are issued and re-
deemed, if applicable. The return of the fund may go down as well
as up, e.g. due to changes in rates of exchange between curren-
cies. The value of the money invested in the fund can increase or
decrease and there is no guarantee that all or part of your in-
vested 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 there-
fore 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 employ-
ees 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 fi-
nance 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 pro-
moted 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.
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Although Vontobel believes that the information provided in this
document is based on reliable sources, it cannot assume respon-
sibility 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 in-
formation. Our liability for negligence, breach of contract or con-

Vontobel Asset Management AG
Gotthardstrasse 43, 8022 Zirich
Switzerland

T +4158 283 71 11
info@vontobel.com | vontobel.com/am

travention of any law as a result of our failure to provide this infor-
mation 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 infor-
mation 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 distribu-
tion may be restricted by law. Persons who receive this document
should make themselves aware of and adhere to any such re-
strictions. 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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