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Summary

— Asian equities were slightly down in September, with the MSCI Asia ex Japan Index down -0.7%.

— The mtx Asian Leaders fund returned -3.7% gross of fees.

— The fund underperformed its benchmark by approximately 2.3 percentage points, primarily due to stock selection.

Market developments

MSCI Asia ex Japan Index declined 0.4% in September, closing
the month broadly unchanged despite a markedly more challeng-
ing macro backdrop. Regional equity markets demonstrated nota-
ble resilience in the face of a sharp rise in global bond yields, a
stronger US dollar, and renewed energy-price volatility. Investor
participation remained subdued, with trading volumes falling sig-
nificantly from mid-year levels, reflecting a lack of conviction amid
increasing uncertainty around the growth outlook and monetary
policy. Against this backdrop, the continued strength of the Al in-
vestment cycle remained the key support for regional equities,
helping offset weakness across most other sectors and markets.
Performance dispersion widened meaningfully across the region.
Taiwan (+3.9%) and South Korea (+2.2%) outperformed, sup-
ported by renewed confidence in semiconductor and Al infrastruc-
ture demand. In contrast, China (-4.6%), India (-7.1%), and
ASEAN (-3.3%) lagged as higher bond yields and a stronger US
dollar weighed on investor sentiment. China's underperformance
reflected a growing divergence between resilient export-oriented
and high-tech industries on the one hand and persistently weak
domestic demand on the other. Australia (-4.9%) also came under
pressure, dragged lower by weakness in materials and commod-
ity-related sectors.

Market leadership continued to narrow around Al-related benefi-
ciaries. Following July's positioning reset, investors regained con-
fidence in the long-term Al infrastructure buildout as supply con-
straints across leading-edge semiconductors showed little sign of
easing. As a result, technology and semiconductor stocks in Tai-
wan and Korea remained among the few areas of sustained
strength. At the style level, Value and Low Volatility outperformed,
benefiting from the increasingly restrictive macro environment,
while Growth and Momentum relinquished some of their year-to-
date leadership.

The strongest markets remained closely tied to the Al theme. In
Taiwan, earnings expectations continued to move higher, sup-
ported by robust export growth and sustained demand for ad-
vanced semiconductor capacity. Investors also became increas-
ingly confident that supply shortages at the leading edge could
extend well into 2027 and beyond. South Korea continued its
gradual recovery from the July correction, supported by strong ex-
port data, improving corporate fundamentals, and ongoing share-
holder return programs. Notably, Korea remains one of the most

attractively valued markets in the region despite delivering some
of the strongest earnings growth prospects.

Overall, September highlighted the resilience of Asia ex Japan
equities in an increasingly difficult macro environment, with the
structural Al investment theme continuing to offset headwinds
from higher rates, a stronger dollar, and softer domestic demand
across parts of the region.

Portfolio review

The mtx Asian Leaders strategy returned -3.7% gross of fees in
September, compared with -0.7% for the benchmark, resulting in
an underperformance of approximately 2.8 percentage points.
The relative underperformance was driven primarily by stock se-
lection, while asset allocation effects remained comparatively
modest.

From a country allocation perspective, the overall impact on rela-
tive performance was broadly neutral. The portfolio benefited from
its overweight exposure to South Korea, while the underweight
positioning in India also contributed positively. Furthermore, the
absence of investments in the weaker-performing Malaysian and
Singaporean markets provided an additional tailwind. These posi-
tive effects were, however, more than offset by the portfolio's un-
derweight allocation to Taiwan, as well as slight overweight in
China, which represented the most significant detractor during the
period in terms of both, allocation- and mostly selection-related.
At the sector level, both stock selection and allocation effects
weighed on returns. The largest negative contribution came from
Information Technology, where several holdings underperformed
amid heightened market volatility. Industrials and Financials also
detracted from relative performance. In contrast, the portfolio ben-
efited from its lack of exposure to the Consumer Staples sector,
which generated a positive total effect. Nevertheless, this contri-
bution was insufficient to compensate for the broader weakness
elsewhere in the portfolio. At the individual stock level, Samsung
Electronics and Hansol Chemical were the strongest contributors
to relative performance, while Accton Technology and Wiwynn
were the most significant detractors, reflecting the challenging en-
vironment across parts of the technology sector.

At month-end, the portfolio held 45 positions across 44 compa-
nies, including two Samsung Electronics share classes. No new
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positions were initiated or exited during the month, although posi-
tion sizes within the existing portfolio were actively adjusted in line
with conviction levels and evolving market opportunities.

Performance analysis

September performance was shaped by elevated oil prices and a
combination of macroeconomic deterioration across Asian mar-
kets. While Momentum remained the strongest factor, the month
saw a notable style rotation favoring value, though this was
largely a sector composition effect, with value's energy and finan-
cials tilt providing relative shelter. Disappointment over the pace
and effectiveness of Chinese stimulus measures weighed heavily
on cyclical and commodity-related sectors, while concerns around
domestic demand largely offset the continued strength of the Al-
driven semiconductor and technology complex in Taiwan and
South Korea.

The strongest contributors were Samsung Electronics (+8.2%),
Hansol Chemical (+26.3%), and SK Square (+11.1%). Samsung
gained driven by Al and semiconductor tailwinds. Hansol rallied
on a rerating of semiconductor materials amid record Korean chip
export growth. SK Square, which is a proxy on SK Hynix, ad-
vanced on the Al memory rally.

On the downside, Contemporary Amperex Technology (CATL) (-
19.8%), Accton (-13.1%), and Airtac International (-16.1%) were
the largest detractors. CATL'’s share drop was driven by a cas-
cade of overlapping negatives during the month, from a temporary
factory suspension to Chinese EV makers diversifying away from
CATL, overall lithium price collapse alongside a newly introduced
Chinese tax on battery consumption. Accton came under pres-
sure following a sector-wide pressure from Al safety concerns.
Following the call for a broad industry slowdown in model devel-
opment. Airtac declined despite a revenue beat and optimistic
outlook, however, the positive news could not outweigh the over-
arching China macro disappointment over the stimulus package.
Overall, September saw a series of macro- and geopolitical
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themes, which set Asian stocks up for a bumpy ride especially in
Northeast Asian markets.

Outlook

The outlook for Asian equities in the fourth quarter of 2026 re-
mains constructive, supported by resilient growth, strong earnings
momentum and attractive relative valuations. Asian growth accel-
erated through the year, increasing from 34% in Q1 to 107% in
Q2. Technology contributed around 60 percentage points and Ko-
rea accounted for most of the aggregate increase. This excep-
tional acceleration reinforces the investment case but also high-
lights the unusually narrow composition of the current earnings
upcycle.

Following the strong recovery earlier in the year, markets have
entered a more selective and macro-sensitive phase. Asian equi-
ties continue to trade at a substantial discount to developed mar-
kets, leaving room for selective rerating. However, with valuations
already above their own long-term averages and global financial
conditions remaining relatively tight, a broad-based expansion in
market multiples appears less likely. Q4 performance is therefore
expected to depend primarily on earnings delivery, improving re-
turns on capital and disciplined stock selection.

The fundamental backdrop for Asian equities remains robust. The
year-on-year increase in Asian earnings through August com-
pares favorably with expected 2026 growth of around 16% for de-
veloped markets and 18% for US equities. North Asia remains the
principal engine of this acceleration, supported by strong semi-
conductor demand, rising industrial investment and resilient cor-
porate profitability.

Valuations for Asian equities remain compelling relative to devel-
oped markets. The MSCI Asia ex Japan Index trades at approxi-
mately 9.8x forward earnings, compared with around 20.0x for de-
veloped markets and 21.8x for the United States, implying a dis-
count of roughly 30%—40%. Price-to-book valuations show a simi-
lar pattern, at approximately 2.4x for Asia ex Japan versus 3.9x
for developed markets.
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Fund characteristics
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Fund name Vontobel Fund — mtx Asian Leaders (ex Japan)

ISIN LU0384410279

Share class I USD

Benchmark MSCI All Country Asia (ex Japan) TRN to 5.5.2025, MSCI AC Asia ex Japan Index 10/40 TRN USD
thereafter

Inception date 17.11.2008

Historical performance (net returns, in %)

Time period Fund Benchmark Time period Fund Benchmark
MTD -3.7% -0.7% 2025 33.2% 31.3%
YTD 22.7% 24.5% 2024 10.3% 12.0%
1 year 27.3% 29.4% 2023 5.6% 6.0%
3 yrsp.a. 23.6% 24.9% 2022 -24.2% -19.7%
5yrs p.a. 8.1% 9.0% 2021 -4.2% -4.7%
10 yrs p.a. 9.7% 9.6% 2020 26.4% 25.0%
ITD p.a. 11.8% 10.8% 2019 18.8% 18.7%

2018 -16.4% -14.8%

2017 55.6% 41.7%

2016 5.5% 5.4%

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.

— Using derivatives generally creates leverage and entails valuation risks and operational risks. Leverage magnifies gains but also
losses. Over-the-counter derivatives involve corresponding counterparty risks.

— Investments in Chinese A-Shares are subject to changes in political, economic and social conditions in China as well as changes in

the policies of the PRC government, laws and regulations.

— Investments in emerging markets entail increased liquidity and operational risks as these markets tend to be underdeveloped and
more exposed to political, legal, tax and foreign exchange control risks.
— The sub-fund also includes sustainability criteria in its investment process. This may mean that the sub-fund's performance is more

positive or negative than a conventionally managed portfolio.

— 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 AT, CH, DE, ES, FI, FR, GB,
IT, LI, LU, NL, NO, PT, SE, SG (Professional Investors only).
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
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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
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 17, Boulevard de Kockelscheuer, L-1821
Luxembourg, in Switzerland, from the representative Vontobel
Fonds Services AG and the paying agent Bank Vontobel AG, both
at Gotthardstrasse 43, 8022 Zurich, in the European Union/Eu-
ropean Economic Area from the European facilities agent PwC
Tax and Advisory, Société coopérative- GFD, 2, rue Gerhard Mer-
cator, L-2182 Luxembourg, Email: lu-pwc.gfd.facsvs@pwec.lu, in
the United Kingdom from Carne International Financial Services
(UK) Limited acting as the facilities agent for the Fund in the UK,
providing certain facilities at its office at 29-30 Cornhill, London,
EC3V 3NF, United Kingdom. Refer for more information on the
fund to the latest Sales Prospectus, annual and semi-annual re-
ports, available in English and German. The Key Investor Infor-
mation Document (“KIID”) is made available in English. The Key
Information Document (“KID”) is made available in the local lan-
guage of each European country where the fund is distributed.
These documents may also be downloaded from our website at
vontobel.com/am. A summary of investors rights is available in
English under the following link: vontobel.com/vamsa-investor-in-
formation.To access essential information for retail investors in a
local language please check am.vontobel.com/europeanfacili-
tiesagent. Vontobel may decide to terminate the arrangements
made for the purpose of marketing its funds in any country at any
given time. Appropriate information will be communicated to in-
vestors.Spain: funds authorized for distribution are recorded in
the register of foreign collective investment companies maintained
by the Spanish CNMV (under number 280). United Kingdom:
The Fund (Reference number: 1061845) is recognised in the UK
under the Overseas Funds Regime (OFR) but is not authorized in
the UK and therefore not subject to the investor protection
rules made under the Financial Services and Markets Act 2000.
Compensation will not be available under the UK Financial Ser-
vices Compensation Scheme (FSCS), UK investors will generally
not be able to refer complaints about this fund, its management
company, or its depositary to the UK’s Financial Ombudsman
Service (FOS). Investors will not have the right to cancel any in-
vestment agreement entered into with the Fund. This financial
promotion is approved by Vontobel Asset Management S.A. Lon-
don Branch, which is authorised and regulated by the Financial
Conduct Authority. The Fund is not subject to the UK Sustainabil-
ity Disclosure Requirements ("SDR") and does not use a sustain-
ability label under the SDR. The fund and its sub-funds are not
available to retail investors 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 prescribed persons on certain conditions as pro-

Vontobel Asset Management AG
Gotthardstrasse 43, 8022 Zirich
Switzerland

T +4158 283 71 11

info@vontobel.com | vontobel.com/am

Vontobel

vided in the “Securities and Futures Act”, Chapter 289 of Singa-
pore. This document was approved by Vontobel Pte. Ltd., which
is licensed with the Monetary Authority of Singapore as a Capital
Markets Services Licensee and Exempt Financial Adviser and
has its registered office at 8 Marina Boulevard, Marina Bay Finan-
cial Centre (Tower 1), Level 04-03, Singapore 018981. This ad-
vertisement has not been reviewed by the Monetary Authority of
Singapore. The fund is not authorized by the Securities and Fu-
tures Commission in Hong Kong. It may only be offered to those
investors qualifying as professional 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., which is licensed by the Securities and Futures
Commission of Hong Kong and provides services only to profes-
sional investors as defined under the Securities and Futures Ordi-
nance (Cap. 571) of Hong Kong and has its registered office at
1901 Gloucester Tower, The Landmark 15 Queen’s Road Central,
Hong Kong. This advertisement has not been reviewed by the Se-
curities and Futures Commission.

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.
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