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Summary 

— Further escalation in the Middle East pushes oil prices higher. 

— Gold faces resistance, while other precious metals consolidate. 

— Very strong month for Vontobel Non-Food Commodity fund outperforming the benchmark by 6.2% 

 

Market developments 

The Bloomberg Commodity Total Return Index rose another 

1.1% in February. Performance was led by the oil complex, 

precious metals, and grains, while soft commodities and natu-

ral gas underperformed significantly. Base metals and live-

stock remained broadly unchanged over the month. A major 

development in February was the US Supreme Court’s ruling 

that broad tariffs imposed under the IEEPA were unconstitu-

tional. US President Donald Trump responded by announcing 

a 10% global tariff under Section 122 of the Trade Act of 

1974, effective for 150 days from February 24, and indicated it 

could rise to 15%, though that has not yet been implemented. 

Equity markets weakened last month due to the ongoing sell-

off in software stocks. Despite AI-related valuation concerns, 

equities saw only modest declines, as economic data re-

mained broadly resilient and provided a supportive backdrop 

for markets. US–Iran tensions remained a dominant theme 

throughout February. Progress in nuclear talks between the 

US and Iran later in the month initially helped temper some of 

this risk. However, on Saturday, February 28, the US and Is-

rael launched strikes in which they killed the Supreme leader 

Ayatollah Khamenei. 

Oil extended its strong rally in February, largely supported by 

heightened geopolitical tensions surrounding Iran. Brent crude 

gained more than 6% during the month and is now up approx-

imately 22% year-to-date. Throughout February, the US de-

ployed its largest air and naval presence in the region since 

the 2003 Iraq invasion. For this risk premium to be sustained, 

any US strike and subsequent Iranian retaliation would need 

to directly target oil production and materially disrupt oil flows 

for a prolonged period. While there does not appear to have 

been any damage on that front yet, oil flows through the Strait 

of Hormuz have effectively ceased, and we expect them to be 

halted for the duration of the military conflict between the 

US/Israel and Iran. Iran has provided conflicting signals re-

garding the Strait of Hormuz. As a result, many shippers, oil 

producers, and insurers have shifted into a cautious wait-and-

see mode amidst reports of damaged ships. We still believe 

that a prolonged closure of the Strait of Hormuz is unlikely, as 

all of Iran`s oil exports pass through that chokepoint and the 

country heavily depends on this revenue stream. Also, proxi-

mately 80% of the oil exports passing through the Strait of 

Hormuz are destined for Asian markets, including China. A 

closure would therefore harm not only geopolitical adversaries 

but also key economic allies. OPEC announced that it would 

add 206,000 barrels per day to its production in April during 

the same weekend that the attacks began. The group was 

careful not mention the conflict or geopolitical factors as a rea-

son for its decision, as Iran is a member of OPEC. Finally, the 

widely anticipated inventory build for Q1 has yet to material-

ize. This is largely due to temporary supply disruptions, in-

cluding damage to the CPC pipeline (which primarily trans-

ports Kazakh crude) and weather-related production freeze-

offs in the US during winter storms. Disregarding the geopoliti-

cal risk premium in oil prices, the main question regarding the 

shape of the futures curve (currently still in strong backwarda-

tion) over the coming months will be whether OECD invento-

ries will finally rise and confirm the bearish narrative that has 

been circulating for almost 12 months, or whether we must 

accept that something else is at play (such as stockpiling, 

strong demand, and limited supply growth) that is preventing 

inventories from building. 

Natural gas prices dropped sharply (-32%) in February, as the 

second cold shock people feared after the winter storm “Fern” 

at the end of January in the US did not materialize. With in-

ventories sufficiently filled and the outlook pointing to a mild 

end to winter, prices suffered massively. 

Precious metals markets finally saw a period of consolidation 

during the first half of February before prices rose again in the 

last week, although they did not reach January’s all-time-

highs. The BCOM Gold Index closed the month with +10.6%, 

silver rose by 17.9%, platinum gained +11.9%, and palladium 

increased by +6.1%. Investor activity was initially muted dur-

ing the Chinese holiday period before excessive speculation 

and strong buying demand from Asia returned by month-end, 

particularly pushing silver and platinum prices higher. This 

was coupled by renewed concerns about US fiscal debt fol-

lowing the IEEPA tariff ruling and a buildup of geopolitical 

risks due to escalating tensions with Iran, both of which drove 

global demand for safe-haven assets. Investment demand 

was positive, with total gold and silver ETF holdings rising. 

Data on central bank activity for January showed that the 

PBOC increased its gold reserves again, while Russia sold 

Monthly commentary / 27.2.2026    

 
 

Vontobel Fund – Non-Food Commodity 
   

Marketing document for institutional investors in: AT, CH, DE, ES, FI, GB, IT, LI, LU, NL, NO, PT, SE.  



2/4 Vontobel Fund – Non-Food Commodity / 27.2.2026  

 

For institutional investors only/not for public viewing or distribution 

gold reserves in January to take profits. We remain over-

weight gold and closed our tactical underweight position in sil-

ver after China’s Lunar New Year break. 

There were no significant moves in base metals in February. 

Copper gained around 1%, while lead declined by roughly 

3%, with the rest of the complex trading within that range. 

With the start of the Chinese New Year holiday period, we are 

now entering the seasonally weaker demand phase in China, 

during which metal inventories typically build as industrial ac-

tivity slows. Historically, inventories tend to rise for approxi-

mately nine weeks after Lunar New Year, implying a build 

through mid-April. The key question thereafter will be whether 

Chinese demand rebounds strongly enough to support higher 

prices, or whether the softness in activity observed since No-

vember persists, potentially weighing on the sector. So far, 

the global inventory build in copper does not appear to be 

weighing on prices. 

Portfolio review 

In February, the cross-sectional model increased again the al-

location to the energy sector and reduced the underweight by 

month end to -1.0% versus the benchmark, mainly due to an 

increase in gasoline. The fund kept its allocation to natural 

gas basically at zero throughout the month, leading to a rela-

tive underweight of -12.7%, mainly driven by negative roll 

yields and a negative contribution from momentum. The 

model also kept its underweight in crude oil constant at -6.3%, 

mainly due to negative momentum and only a small positive 

contribution from carry. On the other side, the model in-

creased its overweight in oil products mainly in gasoline, 

driven by positive carry and value. 

Regarding industrial metals, the model switched again to an 

underweight of -1.4% compared to the benchmark, mainly 

driven by a reduction in copper. The model increased its un-

derweight in copper during the month to -6.4% with all three 

factors (carry, value, momentum) showing negative contribu-

tions. The position in aluminum was basically flat (-0.8%) 

driven by a balance between a positive value factor vs a neg-

ative momentum contribution. The fund reduced its over-

weight positions in lead (+1.9%), nickel (+1.6%) and zinc 

(+2.2%), mainly due to a decrease in the carry factor and a 

decreasing positive contribution from value. 

In February, the model basically kept its allocation in precious 

metals constant, ending the month with an overweight of 

+2.9% vs the benchmark, which was still driven by a positive 

price momentum and a negative carry contribution. The model 

underweights gold (-15.0%), is flat in silver (+0.3%) while 

keeping the positive allocations in the off-benchmark positions 

palladium (+8.4%) and platinum (+9.2%). 

Performance analysis  

In February, the Vontobel Fund – Non-Food Commodity (I 

share, USD) gained +5.24% and the Bloomberg Commodity 

ex-AL Capped TR Index lost -0.96%, leading to an outperfor-

mance of +6.2%. The underweight in natural gas, overweight 

in oil products and the off-benchmark positions in palladium 

and platinum added positively to overall performance. On the 

other hand, the underweight in crude oil and gold were the 

biggest drags on performance.  

Outlook  

The conflict in the Middle East will be the main theme to 

watch in March with respect to commodity markets. We ex-

pect oil flows through the Strait of Hormuz to be halted for the 

duration of the military conflict between the US/Israel and 

Iran. Thus, the duration of the conflict will be the key variable 

for energy markets. Producers have the possibility to store 

their production for 4-5 weeks without exporting it. However, if 

shipments through the Strait of Hormuz do not resume there-

after, oil production will start to get curtailed, which would 

quickly deplete global oil inventories. While no one can say 

with conviction how long this conflict will last, we believe there 

is a strong incentive for the US to wind down the military pres-

sure as soon as possible. US stockpiles in the region are not 

infinite, and Trump has other foreign and domestic policy 

goals to focus on in the next few months. We therefore expect 

the campaign to last a few weeks before a “mission accom-

plished” narrative is declared. The US and Israel will likely ar-

gue that they have fundamentally weakened the regime and 

leave it to the Iranian people to complete the regime change. 

The White House has confirmed a three-day visit by Trump to 

Beijing from March 31 to April 2. As China strongly con-

demned the US/Israeli military attack on Iran and is the main 

country affected by curtailed oil and gas flows through the 

Strait of Hormuz, there is some uncertainty surrounding the 

visit. 
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Historical performance (net returns, in %)   

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

MTD 5.2%  -1.0%   2025  20.2%  23.9%  

YTD 13.7%  14.8%  2024  1.7%  8.6%  

1 year  33.5%  33.0%  2023  -9.5%  -12.3%  

3 yrs p.a.  10.4%  13.8%   2022  6.8%  18.8%  

5 yrs p.a.   8.3% 13.6%   2021  21.7%  28.6%  

10 yrs p.a.  7.6%  9.2%   2020  1.7%  -10.5%  

ITD p.a.  2.9%  3.6%   2019  16.2%  11.7%  

    2018  -19.5%  -11.4%  

    2017  5.7%  7.9%  

    2016  23.0% 18.6%  

 

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 

— Using derivatives creates significant leverage and entails valuation risks and operational risks. Leverage magnifies 

gains but also losses. Over-the-counter derivatives involve corresponding counterparty 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.   
 

 

 

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, ES, FI, GB, IT, LI, LU, 

NL, NO, PT, SE. 

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”). 

For products with the ESG SFDR Category Art. 6, the invest-

ments underlying this financial product do not take into account 

the EU criteria for environmentally sustainable economic activi-

ties.  

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. 

Finland: The KID is available in Finnish. Italy: Refer for more in-

formation regarding subscriptions in Italy to the Modulo di Sot-

toscrizione. For any further information: Vontobel Asset Manage-

ment S.A., Milan Branch, Piazza degli Affari 2, 20123 Milano, tele-

fono: 0263673444, e-mail: clientrelation.it@vontobel.com. Neth-

erlands: The Fund and its sub-funds are included in the register 

of Netherland's Authority for the Financial Markets as mentioned 

http://www.vontobel.com/sfdr
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


4/4 Vontobel Fund – Non-Food Commodity / 27.2.2026  

 

For institutional investors only/not for public viewing or distribution 

in article 1:107 of the Financial Markets Supervision Act (“Wet op 

het financiële toezicht”). Norway: The KID is available in Norwe-

gian. Please note that certain sub-funds are exclusively available 

to qualified investors in Andorra or Portugal. In Spain, funds au-

thorized for distribution are recorded in the register of foreign col-

lective investment companies maintained by the Spanish CNMV 

(under number 280). The KID can be obtained in Spanish from 

Vontobel Asset Management S.A., Sucursal en España, Paseo 

de la Castellana, 91, Planta 5, 28046 Madrid. Sweden: The KID 

is available in Swedish. 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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