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Summary 

— In December, the fund performed negatively and lagged the S&P 500. 

— By sector, information technology and utilities contributed to relative performance, whereas consumer discretionary 

and industrials detracted. 

— The fund’s largest sector overweights versus the benchmark were industrials and communication services, while the 

largest sector underweights were information technology and energy. 

 

Market developments 

In December, global equities rose moderately, albeit with re-

gional differences. European and emerging market stocks 

outperformed, while US ones traded largely sideways. Weak-

ening US labor data prompted the US central bank Fed to cut 

interest rates, which helped sustain US equity performance. 

On the downside, ongoing concerns about valuations and in-

vestments in artificial intelligence (AI) continued to impact the 

US technology sector, weighing on the S&P 500 Index’s en-

gine for returns. While overall consumer confidence weak-

ened, spending remained resilient, feeding debate about a K-

shaped economy driven by the highest earners. European eq-

uities advanced, as progress towards peace in Ukraine lifted 

overall sentiment, and leading defense stocks recovered 

some of their recent pullbacks. Investor rotation out of the US 

also helped Europe’s more defensive plays, including bank 

stocks, which had a strong earnings season. There was an-

other boost, as Germany launched a EUR 30 billion fund for 

investment into its energy transition, technology, and indus-

trial modernization as part of the Merz government’s plans to 

raise competitiveness. Elsewhere in international markets, Ja-

pan approved a record budget, which raised some concerns 

about funding for spending plans, but ultimately lifted confi-

dence in the leadership of Prime Minister Sanae Takaichi. 

Emerging markets finished the year on a positive note, thanks 

in part to technology stocks that benefitted from the global AI 

build-out. India’s government announced a raft of measures to 

further liberalize the market, as it looked to extend the econ-

omy’s strong growth run. Meanwhile, China demonstrated its 

ability to weather the impact of US tariffs. Its trade surplus 

topped USD 1 trillion due to surging exports to European and 

Asian countries, which offset declining sales to the US as well 

as continued economic weakness. 

Portfolio review 

In December, we initiated no new position. However, we sold 

Home Depot. Given the tough macroeconomic backdrop, the 

company has delivered little growth, as it awaits a housing re-

covery. Despite its quality characteristics, we reallocated the 

proceeds to quality alternatives offering a better risk-return 

profile. 

Performance analysis  

Top-3 contributors: 

Synopsys: The company reported better-than-expected re-

sults and forecasts. Management cited a continuation of the 

strong demand for its solutions. While the growth will be be-

low trend in 2026, given some issues cited last quarter (e.g., 

its IP segment), there are no concerns for the long term, and 

Synopsys should be back to a growth trend in the mid-teens. 

Adobe: The company continues to deliver decent growth and 

positive beats to expectations. The initial outlook for 2026 

calls for another year of double-digit earnings growth. At low 

valuations, Adobe offers an attractive return, with the com-

pany providing a lot of good data points for how growth and 

demand is staying strong. 

Intuit: There is nothing fundamental to report for December, 

but Intuit is coming off strong results from the prior month, 

where it continued its strong growth momentum. 

Top-3 detractors 

Ferguson Enterprises: The company reported broadly good 

results, but there were some points that make the near term 

less exciting (i.e., growth headwinds from difficult residential 

end markets). That and profit-taking after a good year 

weighed on shares. A recovery in residential would be a 

source of upside, as is pricing that continues to hold up well. 

Overall, business runs as usual, including some small bolt-

ons, as consolidation in the industry continues. 

Autozone: Continued pressure on lower-income consumers 

means less current demand for Autozones’ parts from cus-

tomers who do their own repair work. 

Netflix: The stock declined, as investors worried the recent bid 

for Warner Bros. could spark a bidding war with Paramount 

Sky, even though Warner Bros.’ board of directors has only 

accepted Netflix’s bid.  
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Outlook  

Given the uncertainty surrounding AI and its interwoven role 

in global equity markets and the broader economy, we believe 

it is essential to uncover opportunities that are largely inde-

pendent of the AI evolution. We are seeking both strong 

growth that can rival AI-driven growth and moderate growth 

with strong defensive characteristics. We believe this dual 

strategy will allow our portfolios to generate attractive growth 

should the AI narrative continue, while simultaneously mitigat-

ing risk by avoiding overexposure to a narrow set of unknowa-

ble winners. We expect moderate-growth investments will pro-

vide downside protection in the event that the AI story unrav-

els, which could trigger a sharp equity market correction, 

erode consumer confidence, and potentially push the global 

economy into recession. 

 

Fund characteristics  

Fund name  Vontobel Fund – US Equity  

ISIN LU0278092605  

Share class  I USD  

Reference index  S&P 500 - TR  

Inception date  16.3.2007  

 

 

Historical performance (net returns, in %)   

Time period  Fund  Ref. index   Time period  Fund Ref. index  

MTD -0.9%  0.1%   2024  12.2%  25.0%  

YTD 10.2%  17.9%  2023  25.3%  26.3%  

1 year  10.2%  17.9%  2022  -15.7%  -18.1%  

3 yrs p.a.  15.7%  23.0%   2021  18.9%  28.7%  

5 yrs p.a.   9.2% 14.4%   2020  16.3%  18.4%  

10 yrs p.a.  12.4%  14.8%   2019  30.6%  31.5%  

ITD p.a.  9.8%  11.0%   2018  -0.8%  -4.4%  

    2017  25.6%  21.8%  

    2016  9.3%  12.0%  

    2015  7.2% 1.4%  

 

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 

— A company's stock price may be adversely affected by changes in the company, its industry or economic environment 

and prices can change quickly. Equities typically involve higher risks than bonds and money market instruments.  

— As the sub-fund focuses on companies that are domiciled and/or conduct the majority of their business in the US, it has 

a lower degree of risk diversification.  

— The sub-fund’s investments may be subject to sustainability risks. The sustainability risks that the sub-fund may be sub-

ject 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 nega-

tively 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.  
 

 

 

  

 

 

 

http://www.vontobel.com/sfdr
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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 AT, CH, DE, DK, ES, FI, FR, GB, 

IE, IT, LI, LU, NL, NO, PT, SE, SG (Professional Investors only). 

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(I)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 authorized distribution agencies and from 

the offices of the fund at 49 Avenue J.F. Kennedy, L-1855 Lux-

embourg, the facilities agent in Austria: Erste Bank der oester-

reichischen Sparkassen AG, Am Belvedere 1, A-1100 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 Euro-

pean facilities agent for Germany: PwC Tax and Advisory, So-

ciété coopérative - GFD, 2, rue Gerhard Mercator, L-2182 Luxem-

bourg, Email: lu_pwc.gfd.facsvs@pwc.com, gfdplatform.pwc.lu/fa-

cilities-agent/, the information agent in Liechtenstein: LLB Fund 

Services AG, Äulestrasse 80, FL-9490 Vaduz. Refer for more in-

formation on the fund to the latest prospectus, annual and semi-

annual reports as well as the key (investor) information docu-

ments (“K(I)ID”). These documents may also be downloaded from 

our website at vontobel.com/am. A summary of investor rights (in-

cluding information on representative actions for the protection of 

the collective interests of consumers  under EU Directive 

2020/1828) is available in English under: vontobel.com/vamsa-in-

vestor-information. Vontobel may decide to terminate the arrange-

ments made for the purpose of marketing its collective investment 

schemes in accordance with Article 93a of Directive 2009/65/EC. 

Denmark: The KID is available in Danish. Finland: The KID is 

available in Finnish. The KID is available in French. The fund is 

authorized to the commercialization in France. Refer for more in-

formation on the funds to the KID. Ireland: It is the responsibility 

of any person in possession of this document and any related ma-

terials to inform himself of and to observe all applicable laws and 

regulations of the countries of his nationality, residence, ordinary 

residence, or domicile. If you are in any doubt about the contents 

of this document, you should consult your own legal, financial 

and/or tax advisors. This Fund shall only be marketed to profes-

sional investors in Ireland and shall not be marketed to retail in-

vestors. Neither the Fund nor the investment has been authorized 

by the Central Bank of Ireland. If a prospective investor is not in-

terested in making an investment, this document should be 

promptly returned. This document does not, and shall not be 

deemed to, constitute an invitation to the public in Ireland to sub-

scribe shares in the Fund. No person receiving a copy of this doc-

ument may treat it as constituting an invitation to them to sub-

scribe shares in the Fund or a solicitation to anyone other than 

the addressee. The offer for subscribe shares in the Fund shall 

not be made by any person in Ireland otherwise than in conformity 

with the provisions of the Financial Instruments Directive 

2014/65/EC (“MiFID”) and in accordance with any codes, guid-

ance or requirements imposed by the Central Bank of Ireland 

thereunder. Italy: Refer for more information regarding subscrip-

tions in Italy to the Modulo di Sottoscrizione. For any further infor-

mation: Vontobel Asset Management S.A., Milan Branch, Piazza 

degli Affari 2, 20123 Milano, telefono: 0263673444, e-mail: clien-

trelation.it@vontobel.com. Netherlands: The Fund and its sub-

funds are included in the register of Netherland's Authority for the 

Financial Markets as mentioned in article 1:107 of the Financial 

Markets Supervision Act (“Wet op het financiële toezicht”). Nor-

way: The KID is available in Norwegian. Please note that certain 

sub-funds are exclusively available to qualified investors in An-

dorra or Portugal. In Spain, funds authorized for distribution are 

recorded in the register of foreign collective investment compa-

nies maintained by the Spanish CNMV (under number 280). The 

KID can be obtained in Spanish from Vontobel Asset Manage-

ment S.A., Sucursal en España, Paseo de la Castellana, 91, 

Planta 5, 28046 Madrid. Sweden: The KID is available in Swe-

dish. The fund and its sub-funds are not available to retail inves-

tors in Singapore. Selected sub-funds of the fund are currently 

recognized as restricted schemes by the Monetary Authority of 

Singapore. These sub-funds may only be offered to certain pre-

scribed persons on certain conditions as provided in the “Securi-

ties and Futures Act”, Chapter 289 of Singapore. This document 

was approved by Vontobel Pte. Ltd., which is licensed with the 

Monetary Authority of Singapore as a Capital Markets Services Li-

censee and Exempt Financial Adviser and has its registered office 

at 8 Marina Boulevard, Marina Bay Financial Centre (Tower 1), 

Level 04-03, Singapore 018981. This advertisement has not been 

reviewed by the Monetary Authority of Singapore. The fund is not 

authorized by the Securities and Futures Commission in Hong 

Kong. It may only be offered to those investors qualifying as pro-

fessional investors under the Securities and Futures Ordinance. 

The contents of this document have not been reviewed by any 

regulatory authority in Hong Kong. You are advised to exercise 

caution and if you are in doubt about any of the contents of this 

document, you should obtain independent professional advice. 

This document was approved by Vontobel (Hong Kong) Ltd., 

mailto:lu_pwc.gfd.facsvs@pwc.com
https://gfdplatform.pwc.lu/facilities-agent/view/vf-de
https://gfdplatform.pwc.lu/facilities-agent/view/vf-de
http://www.vontobel.com/am
http://www.vontobel.com/vamsa-investor-information
http://www.vontobel.com/vamsa-investor-information
mailto:clientrelation.it@vontobel.com
mailto:clientrelation.it@vontobel.com
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which is licensed by the Securities and Futures Commission of 

Hong Kong and provides services only to professional investors 

as defined under the Securities and Futures Ordinance (Cap. 

571) of Hong Kong and has its registered office at 1901 Glouces-

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

This advertisement has not been reviewed by the Securities and 

Futures Commission. The fund authorized for distribution in the 

United Kingdom and entered into the UK’s temporary marketing 

permissions regime can be viewed in the FCA register under the 

Scheme Reference Number 466625. The fund is authorized as a 

UCITS scheme (or is a sub fund of a UCITS scheme) in a Euro-

pean Economic Area (EEA) country, and the scheme is expected 

to remain authorized as a UCITS while it is in the temporary mar-

keting permissions regime. This information was approved by 

Vontobel Asset Management S.A., London Branch, which has its 

registered office at 3rd Floor, 70 Conduit Street, London W1S 

2GF and is authorized by the Commission de Surveillance du 

Secteur Financier (CSSF) and subject to limited regulation by the 

Financial Conduct Authority (FCA). Details about the extent of 

regulation by the FCA are available from Vontobel Asset Manage-

ment S.A., London Branch, on request. The KIID can be obtained 

in English from Vontobel Asset Management S.A., London 

Branch, 3rd Floor, 70 Conduit Street, London W1S 2GF or down-

loaded from our website vontobel.com/am.   

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.  

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-

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.  

 
Vontobel Asset Management AG 

Gotthardstrasse 43, 8022 Zürich 

Switzerland 

T +41 58 283 71 11 

info@vontobel.com | vontobel.com/am 

http://www.vontobel.com/am
http://am.vontobel.com/terms-of-licenses
mailto:info@vontobel.com
http://am.vontobel.com/
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