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Summary 

— Following two strong months at the start of the second-quarter advance, Asian equities consolidated in June, with the MSCI AC Asia 

ex Japan Index declining 1.3% compared with a 0.7% decline for the MSCI World Index. 

— The mtx Asian Leaders (ex Japan) fund returned +1.5% (gross of fees) during June 2026. 

— The fund outperformed the benchmark by approximately 5.8% (gross of fees) during the first half year of 2026. 

 

Market developments 

The MSCI AC Asia ex Japan Index declined 1.3% in June as mar-

kets consolidated following a strong second-quarter rally. Risk ap-

petite remained broadly constructive, with global equities sup-

ported by continued enthusiasm around AI and technology-related 

stocks. However, concerns over increasingly stretched valuations 

among large-cap technology companies triggered periodic bouts 

of volatility. Korean equities experienced particularly sharp 

swings, reflecting technical pressures associated with sizeable 

outstanding leveraged ETF positions. 

Performance across Asian markets was highly divergent. China 

was the weakest major market, with the MSCI China Index falling 

7.1%, while Indonesia (-9.1%) and Thailand (-2.0%) also under-

performed. In contrast, India (+1.5%) and Taiwan (+1.4%) deliv-

ered positive returns, supported by resilient domestic fundamen-

tals and continued investor demand for technology exposure. Ko-

rea was broadly flat (+0.1%) despite heightened volatility. Notably, 

China A-shares significantly outperformed offshore Chinese equi-

ties, rising 4.0%, highlighting the divergence between domestic 

and international investor sentiment. 

Sector performance reflected a clear preference for growth over 

cyclicals. Information technology (+1.8%) was the strongest-per-

forming sector, followed by financials (+1.1%), while health care 

(+0.3%) was broadly unchanged. At the other end of the spec-

trum, consumer discretionary (-14.2%) significantly underper-

formed, followed by energy (-7.9%), real estate (-7.8%), materials 

(-7.0%) and utilities (-6.8%). Industrials (-3.2%), consumer staples 

(-4.8%) and communication services (-1.9%) also finished the 

month in negative territory. 

Geopolitical developments provided some relief to markets. A 

memorandum of understanding between Iran and the United 

States extended the ceasefire by 60 days and paved the way for 

the reopening of the Strait of Hormuz. While negotiations on a 

comprehensive agreement remain ongoing, the truce significantly 

reduced immediate concerns over energy supply disruptions. Im-

plementation risks, policy miscalculations, and the potential for re-

newed escalation remain key tail risks, although shipping activity 

through the Strait has gradually normalized despite sporadic 

clashes. 

Commodity markets reacted sharply to the easing in geopolitical 

tensions, with both Brent and WTI crude oil prices falling by more 

than 20% during the month. The JPMorgan Broad Dollar Index 

rose 2.0% and the DXY gained 2.3%, while most Asian currencies 

weakened against the US dollar. Adding to the more cautious 

market backdrop, the June FOMC meeting—the first chaired by 

Kevin Warsh—delivered a more hawkish-than-expected mes-

sage. The updated dot plot showed nine policymakers anticipating 

rate hikes this year, with six projecting two or more increases, re-

inforcing expectations that US monetary policy could remain re-

strictive for longer than previously anticipated. 

Portfolio review 

The mtx Asian Leaders (ex Japan) strategy outperformed the 

benchmark by approximately 2.8% in June, with excess returns 

driven primarily by stock selection. At the country level, selection 

within China was by far the largest contributor to relative perfor-

mance, despite a challenging backdrop for Chinese equities. Pos-

itive stock selection in Korea and India also added value, while 

positions in Vietnam contributed positively. Conversely, Taiwan 

was the largest detractor, reflecting weakness across several 

technology holdings, while positions in Hong Kong also weighed 

on relative returns. 

From a sector perspective, strong stock selection in information 

technology, materials, and selected industrial holdings more than 

offset weakness elsewhere. Key contributors included China 

Jushi, Naura Technology, Xiamen Faratronic, Elite Material, 

HDFC Bank, and Yantai Jereh, highlighting successful security 

selection across technology, industrial and financial sectors. By 

contrast, holdings in consumer discretionary, communication ser-

vices, and selected financial names detracted from performance. 

The largest detractors included SK Square, Wiwynn, AIA, Shan-

dong Gold, Trip.com, Alibaba, Ping An Insurance, and BYD. 

Allocation effects were modestly positive overall and supported 

relative returns. The portfolio benefited from differentiated posi-

tioning across several markets, while the majority of outperfor-

mance was generated through bottom-up stock selection. Overall, 

the portfolio's high-conviction positioning in selected Chinese 

technology and industrial companies was the key driver of outper-

formance during the 

At the end of June, the portfolio consisted of 42 companies across 

43 holdings, reflecting dual share-class positions in Samsung 

Electronics. During the month, we initiated three new positions 
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and fully exited two holdings. New investments included Shen-

zhen Inovance Technology (industrials, China), Shenzhen Sinex-

cel Electric (industrials, China), and SK Square (industrials, South 

Korea). These additions were funded through the sale of 

Bosideng (consumer discretionary, China) and Bank Mandiri (fi-

nancials, Indonesia), as we continued to reallocate capital to-

wards our highest-conviction opportunities. 

Performance analysis  

June highlighted a sharp divergence within the portfolio. Holdings 

exposed to China's AI and semiconductor supply chain delivered 

strong gains, while selected internet, consumer, financial and 

technology hardware names faced earnings, valuation and senti-

ment headwinds. 

The strongest contributors were China Jushi, Naura Technology, 

and Xiamen Faratronic. China Jushi benefited from growing in-

vestor enthusiasm for AI-related infrastructure and improving pric-

ing dynamics across the PCB and electronic materials supply 

chain. Naura Technology rallied alongside China's domestic semi-

conductor ecosystem as investors continued to position for import 

substitution and AI-driven capital expenditure. Faratronic also 

gained on expectations of rising demand for capacitors used in AI 

servers and data centres. Additional positive contributions came 

from HDFC Bank, Elite Material, and Yantai Jereh. 

The largest detractors in June were Alibaba (-22.7% USD TRN), 

Shandong Gold (-21.7%), and AIA Group (-12.9%), each driven 

by a distinct set of headwinds. Alibaba suffered the most severe 

decline, hit by a cascade of idiosyncratic negatives: a Pentagon 

designation as a "Chinese military company," regulatory warnings 

over e-commerce practices, and an Anthropic accusation that 

Alibaba orchestrated a large-scale campaign to extract capabili-

ties from its Claude AI models — pushing the stock to a 52-week 

low by late June. Shandong Gold's sharp drop was triggered by 

the abrupt resignation of Vice Chairman Liu Qin, compounded by 

a contentious EGM where major institutional shareholders voted 

against management proposals, and an unfavorable gold price 

environment as bullion broke below $4,000/oz on a stronger dollar 

and rising rate hike expectations. AIA's decline was more macro 

and cohort-driven, as capital rotated aggressively out of defensive 

Hong Kong-listed financials into China's AI supply chain names, 

with no material company-specific catalyst during the month. 

Overall, performance reflected the portfolio's exposure to benefi-

ciaries of China's AI investment cycle and selected financial hold-

ings, which more than offset weakness across internet, consumer 

and technology hardware-related positions.  

Outlook  

The outlook for Asian equities remains constructive, supported by 

resilient economic growth, strong earnings momentum and attrac-

tive relative valuations. Consensus expects earnings growth 

across Asia to remain significantly ahead of developed markets, 

reinforcing the region's long-term growth advantage. 

Fundamentals remain supportive, particularly in North Asia, where 

profitability continues to improve. Technology, especially semi-

conductors and AI-related supply chains, remains the key earn-

ings driver, with Korea, Taiwan and China expected to lead 

growth. While earnings remain concentrated in a relatively narrow 

set of sectors, the overall outlook for corporate profits remains ro-

bust. 

Valuations continue to be appealing on a relative basis. Although 

higher inflation and tighter financial conditions may limit scope for 

near-term multiple expansion, high-quality companies with strong 

profitability characteristics continue to offer attractive opportuni-

ties. 

The macroeconomic backdrop is broadly supportive. While infla-

tion remains elevated and central banks have become somewhat 

more cautious, the environment is best characterized as one of 

resilient growth rather than stagflation. Oil prices have stabilized 

following the geopolitical volatility seen earlier in the year, reduc-

ing the likelihood of extreme downside outcomes. 

The main risks to the outlook stem from a potential slowdown in 

AI-related capital expenditure, renewed energy market disrup-

tions, tighter-than-expected US monetary policy, and weaker 

global growth. Nevertheless, given the combination of superior 

earnings growth, improving profitability and attractive valuations, 

we remain constructive on the medium-term outlook for Asian eq-

uities. 

The AI capex cycle remains the single most important swing fac-

tor for Asian equities heading into Q3, with Korea and Taiwan 

acutely exposed to any deceleration in hyperscaler spending. The 

base case remains constructive, but a prolonged slowdown in AI 

infrastructure spending could weigh on demand for semiconduc-

tors, high-bandwidth memory and related components. 

Trade policy also represents a growing source of uncertainty. 

New tariff measures have the potential to disrupt global trade 

flows and weigh on export-oriented Asian economies. 

Finally, earnings risks remain relevant, as historical patterns indi-

cate that downward revisions tend to lag energy shocks by ap-

proximately two to three quarters, suggesting potential pressure 

on estimates later in the year. 
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Fund characteristics  

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 0.2%  -1.4%   2025  33.2%  31.3%  

YTD 30.4%  24.7%  2024  10.3%  12.0%  

1 year  55.3%  43.3%  2023  5.6%  6.0%  

3 yrs p.a.  24.6%  23.6%   2022  -24.2%  -19.7%  

5 yrs p.a.   7.1% 6.9%   2021  -4.2%  -4.7%  

10 yrs p.a.  11.9%  10.7%   2020  26.4%  25.0%  

ITD p.a.  12.3%  11.0%   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 

http://www.vontobel.com/sfdr
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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 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. The KID is available in 
French. The fund is authorized to the commercialization in 
France. Refer for more information on the funds to the KID. Italy: 
Refer for more information regarding subscriptions in Italy to the 
Modulo di Sottoscrizione. For any further information: Vontobel 
Asset Management S.A., Milan Branch, Piazza degli Affari 2, 
20123 Milano, telefono: 0263673444, e-mail: clientrela-
tion.it@vontobel.com. Netherlands: The Fund and its sub-funds 
are included in the register of Netherland's Authority for the Finan-
cial Markets as mentioned in article 1:107 of the Financial Mar-
kets Supervision Act (“Wet op het financiële toezicht”). Norway: 
The KID is available in Norwegian. Please note that certain sub-
funds are exclusively available to qualified investors in Andorra or 
Portugal. In Spain, funds authorized for distribution are recorded 
in the register of foreign collective investment companies main-
tained 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 and 
its sub-funds are not available to retail investors in Singapore. 
Selected sub-funds of the fund are currently recognized as re-
stricted schemes by the Monetary Authority of Singapore. These 
sub-funds may only be offered to certain prescribed persons on 
certain conditions as provided in the “Securities and Futures Act”, 
Chapter 289 of Singapore. This document was approved by Von-
tobel 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 Boule-
vard, Marina Bay Financial Centre (Tower 1), Level 04-03, Singa-
pore 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 professional inves-
tors 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 ap-
proved by Vontobel (Hong Kong) Ltd., which is licensed by the 
Securities and Futures Commission of Hong Kong and provides 
services only to professional investors as defined under the Secu-
rities and Futures Ordinance (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 Securities and Futures Commission. The 
fund authorized for distribution in the United Kingdom and en-
tered into the UK’s temporary marketing permissions regime can 
be viewed in the FCA register under the Scheme Reference Num-
ber 466625. The fund is authorized as a UCITS scheme (or is a 
sub fund of a UCITS scheme) in a European Economic Area 
(EEA) country, and the scheme is expected to remain authorized 
as a UCITS while it is in the temporary marketing permissions re-
gime. This information was approved by Vontobel Asset Manage-
ment S.A., London Branch, which has its registered office at 20 
Fenchurch Street, London EC3M 3BY 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 avail-
able from Vontobel Asset Management S.A., London Branch, on 
request. The KIID can be obtained in English from Vontobel Asset 
Management S.A., London Branch, 20 Fenchurch Street, London 
EC3M 3BY or downloaded from our website vontobel.com/am.   
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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