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It was a quarter of consolidation for Asian equities 
despite the significantly heightened volatility in the 
Korean equities. The South Korean market fell about 
19%, driven by a selloff in the semiconductor space 
led by SK Hynix and Samsung Electronics. Bank of 
Korea hiked rates, and new FSC curbs on leveraged 
ETFs added pressure. 

China’s economy continued to display a two-speed 
recovery. Traditional sectors, particularly property 
and domestic consumption, remained subdued 
despite targeted policy support. Authorities 
announced a new mortgage subsidy programme and 
additional relending facilities aimed at supporting 
housing demand. China has stayed consistent with 
its incremental approach towards the sector. On the 
other hand, China’s AI and technology ecosystem 
continued to strengthen. Semiconductor companies 
reported robust utilisation, domestic foundries in-
dicated orders well above current capacity, and AI 
infrastructure investment remained strong. Investors 
are increasingly focused on China’s emerging leader-
ship in areas such as domestic GPUs, AI software, 
autonomous driving and innovative pharmaceuticals.

India’s macro backdrop remained resilient, with both 
external liquidity and domestic growth providing en-
couraging signals. The RBI’s special concessional FX 
swap window triggered an unprecedented response, 

mobilising around USD 133bn of deposits, equivalent 
to more than 3% of GDP - well above initial expecta-
tions of USD 50–70bn. The inflows, largely driven by 
the Indian diaspora, boosted banking-system liquid-
ity and foreign-exchange reserves, while also pro-
viding banks with relatively stable, longer-duration 
funding and signalling India’s ability to accumulate 
foreign exchange when required. At the same time, 
Q1 FY27 real GDP growth surprised on the upside 
at 7.8%, with manufacturing growing 9.2%, services 
10%, and gross fixed capital formation accelerating 
to 11.9%. Tax collections, PMI, auto volumes and elec-
tricity consumption continue to point to sustained 
underlying economic momentum, with the strength 
in investment encouraging, as it suggests private 
capex may finally be gaining traction.

The strategy returned 1.1% (USD), while the bench-
mark MSCI Asia Ex-Japan fell 0.4% during the quarter. 
Among the largest positive contributors to return 
were Advantech, Cosmax and Samsung Electron-
ics while Naura Technology, CATL and SK Hynix 
detracted.

Investment strategy and portfolio changes
During the quarter, we increased our stake in SK 
Hynix, DBS and Tencent Holding, which was funded 
by trimming our exposure to MediaTek and TSMC. 
Additionally, we also exited Full Truck Alliance.

Asia

Read more about 
the strategy ↗

Asia
QUARTERLY COMMENT

https://www.cworldwide.com/strategies/asia/
https://www.cworldwide.com/strategies/asia/
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GROSS OF FEES IN USD AS OF 30 SEPTEMBER 2026

INVESTMENT PHILOSOPHY

Benchmark MSCI Asia excl. Japan incl. net dividends

Inception date 31 December 2010

Benchmark MSCI Asia excl. Japan incl. net dividends

Read more www.cworldwide.com

The strategy combines long-term trends and short-term themes with
thorough stock picks in order to generate an attractive, long-term
return for the patient investor. The portfolio consists of 40–70 stocks.
The strategy has a concentrated approach based on a narrow
selection of carefully analysed investment themes. Investments are
made in listed equities in Asia excluding Japan. This fact sheet has
been prepared by C WorldWide Asset Management
Fondsmaeglerselskab A/S and is for information purposes only. 

INVESTMENT RETURNS

Portfolio 379.6 % Benchmark 183.5 %

GEOGRAPHIC DIVERSIFICATION RETURN & RISK

Q3 YTD 1 Y 3 Y 5 Y 10 Y Lifetime

Portfolio (gross) (%) 1.1 37.1 41.8 30.2 9.2 11.4 10.5

Benchmark (%) -0.4 25.8 31.1 25.6 9.4 9.8 6.8

Relative 
performance (%) 1.5 11.3 10.7 4.6 -0.2 1.7 3.6

3 Y 5 Y 10 Y Lifetime

Std. dev. portfolio (%) 19.9 21.7 20.5 20.0

Std. dev. benchmark
(%) 18.1 19.7 18.0 17.6

Beta 1.1 1.1 1.1 1.1

Periods longer than 1 year are shown annualized

TOP 10 HOLDINGS

Share in %

TSMC 10.1

Samsung Electronics 9.2

SK Hynix 8.1

MediaTek 5.1

Tencent Holdings 4.6

DBS Group 3.5

ASE Technology Holding 3.4

Chroma ATE 3.1

Advantech 3.0

Delta Electronic 3.0

CONTRIBUTION (3 MONTHS ROLLING)

Top/Bottom 5 Contribution (%) Return (%)

  Advantech 1.1 50.3

  Cosmax 0.8 96.4

  Samsung Electronics 0.7 6.2

  MediaTek 0.7 16.0

  DBS Group 0.6 21.0

  SK Hynix -2.4 -23.2

  NAURA Technology Group -0.7 -29.2

  CATL -0.5 -24.8

  Accton Technology -0.5 -28.2

  HD Hyundai Electric -0.3 -21.8

All figures are based on past performance. Past performance is not a reliable indicator of future performance. The gross figures are gross of
management fees and custodian fees, but after transaction costs. C WorldWide Asset Management Fondsmaeglerselskab A/S claims compliance
with the Global Investment Performance Standards (GIPS®). GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse
or promote this organization, nor does it warrant the accuracy or quality of the content contained herein. To obtain a GIPS Composite Report,

please send a request to info@cworldwide.com

C WorldWide Asset Management Fondsmaeglerselskab A/S, Dampfaergevej 26, DK-2100 Copenhagen, CVR: 78 42 05 10
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All figures are based on past performance. Past performance is not a reliable indicator of future performance. The gross figures are 
gross of management fees and custodian fees, but after transaction costs. All figures include reinvested net dividends (with dividend 
tax deducted). C WorldWide Asset Management Fondsmaeglerselskab A/S claims compliance with the Global Investment Performance 
Standards (GIPS®). GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor 
does it warrant the accuracy or quality of the content contained herein. To obtain a GIPS Composite Report, please send a request to 
info@cworldwide.com.

FACTSHEET - COMPOSITE
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The quarter began with a sharp downturn in the sem-
iconductor sector, where the Korean index fell more 
than 8% in a single day following news of Chinese 
advances in memory and lithography. The market 
feared this could lead to overcapacity in the sector. 
However, we continue to anticipate tight supply in 
2027, with new capacity not becoming relevant until 
2028/29 at the earliest.

The framework agreement between the US and Iran 
collapsed in July, causing significant volatility and 
rising oil prices. Meanwhile, the yield on the 30-year 
US Treasury bond climbed to over 5.6% - the highest 
level since 2002 - driven by inflationary pressures. A 
more permanent stronger dollar is a headwind for 
emerging markets, although the fund’s investments 
are typically solid companies that are relatively in a 
stronger position to weather potential headwinds.
China’s economy continued at two speeds, with the 
real estate and consumer sectors remaining under 
pressure. In September, authorities enacted new and 
stricter rules for off-plan property sales, requiring 
projects to have the main structures completed be-
fore developers can begin the sale process. Long 
term, this will help stabilise the housing sector. The 
technology and AI ecosystem continues to expand 
rapidly, characterised by high-capacity utilisation 
and sustained heavy investment in AI infrastructure.

The Indian equities once again had a weak quarter, 
even though the economy and consumption con-
tinue to show positive momentum. In Brazil, the fo-
cus was on the upcoming October election, and the 
market moved in tandem with opinion polls.

The strategy fell 2.3% (USD) during the quarter, 
while the benchmark fell 0.4%. Among the most 
positive investments were Jentech, APT Medical, 
and Mediatek, whereas SK Hynix, CATL and Naura 
weighed on contribution.

Investment strategy and portfolio changes
We continue to see accelerating growth within our 
structural themes, with AI infrastructure being the 
most significant. New investments during the quarter 
included Asia Vital Components (thermal solutions 
for AI servers, where the shift from air to liquid cool-
ing boosts sales potential per server), Vista Energy 
(exposure to the Vaca Muerta shale gas region, 
where production is expected to grow from 158 
to 250 kboe/d by 2030), and Entero Healthcare (a 
consolidator in the Indian pharmaceutical distribu-
tion sector gaining market share from approximately 
65,000 small distributors). We sold Trip.com and Full 
Truck Alliance (earnings closely tied to a struggling 
Chinese domestic economy), Eastroc (significant 
competitive pressures), and Schaeffler India (growth 
challenges).

Emerging Markets 

Read more about 
the strategy ↗

Emerging Markets
QUARTERLY COMMENT

https://cworldwide.com/strategies/emerging-markets/
https://cworldwide.com/strategies/emerging-markets/
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GROSS OF FEES IN USD AS OF 30 SEPTEMBER 2026

INVESTMENT PHILOSOPHY

Name C WorldWide Emerging Markets

Inception date 8 October 2014

Benchmark MSCI Emerging Markets

Read more www.cworldwide.com

The strategy combines long-term trends and short-term themes with
thorough stock picks in order to generate an attractive, long-term
return for the patient investor. The portfolio consists of 40–70 stocks.
The strategy has a concentrated approach based on a narrow
selection of carefully analysed investment themes. This fact sheet has
been prepared by C WorldWide Asset Management
Fondsmaeglerselskab A/S and is for information purposes only. 

INVESTMENT RETURNS

Portfolio 151.8 % Benchmark 126.3 %

GEOGRAPHIC DIVERSIFICATION RETURN & RISK

Q3 YTD 1 Y 3 Y 5 Y 10 Y Lifetime

Portfolio (gross) (%) -2.3 24.7 28.8 19.9 3.9 9.2 8.0

Benchmark (%) -0.4 23.4 29.2 24.1 8.9 9.1 7.1

Relative 
performance (%) -2.0 1.3 -0.4 -4.2 -5.0 0.1 1.0

3 Y 5 Y 10 Y Lifetime

Std. dev. portfolio (%) 18.0 18.7 18.6 18.5

Std. dev. benchmark
(%) 17.1 18.2 17.4 17.5

Beta 1.0 1.0 1.0 1.0

Periods longer than 1 year are shown annualized

TOP 10 HOLDINGS

Share in %

TSMC 9.9

Samsung Electronics 9.7

SK Hynix 7.5

Tencent Holdings 4.1

Chroma ATE 3.3

MediaTek 3.0

Delta Electronic 2.9

Alibaba Group Holding 2.7

HDFC Bank ADR 2.6

Multi Commodity Exch India 2.4

CONTRIBUTION (3 MONTHS ROLLING)

Top/Bottom 5 Contribution (%) Return (%)

  Jentech Precision Industrial 1.4 88.6

  Samsung Electronics 0.8 7.7

  MediaTek 0.4 16.6

  Alibaba Group Holding 0.4 14.7

  APT Medical 0.3 38.4

  SK Hynix -2.0 -23.0

  CATL -0.7 -24.8

  NAURA Technology Group -0.6 -29.7

  Accton Technology -0.4 -28.4

  HDFC Bank ADR -0.4 -12.2

All figures are based on past performance. Past performance is not a reliable indicator of future performance. The gross figures are gross of
management fees and custodian fees, but after transaction costs. C WorldWide Asset Management Fondsmaeglerselskab A/S claims compliance
with the Global Investment Performance Standards (GIPS®). GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse
or promote this organization, nor does it warrant the accuracy or quality of the content contained herein. To obtain a GIPS Composite Report,

please send a request to info@cworldwide.com

C WorldWide Asset Management Fondsmaeglerselskab A/S · Dampfaergevej 26 · DK-2100 Copenhagen · CVR: 78 42 05 10
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All figures are based on past performance. Past performance is not a reliable indicator of future performance. The gross figures are 
gross of management fees and custodian fees, but after transaction costs. All figures include reinvested net dividends (with dividend 
tax deducted). C WorldWide Asset Management Fondsmaeglerselskab A/S claims compliance with the Global Investment Performance 
Standards (GIPS®). GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor 
does it warrant the accuracy or quality of the content contained herein. To obtain a GIPS Composite Report, please send a request to 
info@cworldwide.com

FACTSHEET - COMPOSITE
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India’s equity market’s underperformance over 
broader emerging markets is slowly beginning to 
converge after the rupee stabilised post the record 
foreign currency inflow by Non-Resident Indians. 
This was an initiative by the central bank providing 
the banking system with deposits of around USD 
133bn., equivalent to more than 3% of GDP. This 
funding should support banks’ lending growth.
 
The economy remained resilient with real GDP 
growth at 7.8%, manufacturing growing 9.2%, ser-
vices 10% and gross fixed capital formation accel-
erating to 11.9%. Tax collections, PMI, auto volumes 
and electricity consumption continue to point to 
sustained underlying economic momentum, with 
the strength in investment encouraging, as it sug-
gests private capex may finally be gaining traction.

The strategy returned -5.1% (USD), while the 
benchmark MSCI India fell 5.6% during the quarter. 
Among the positive contributors were Sky Gold 
and Diamonds, Entero Healthcare and APAR Indus-
tries, while HDFC Bank, ICICI Bank and GE Vernova 
T&D detracted.

Investment strategy and portfolio changes
We added Shadowfax Technologies, Genpact, Sa-
gility, Nuvama Wealth, One 97 Communications 
and ASK Automotive to the portfolio, while sell-

ing ICICI Lombard, HUDCO, L&T Tech Services, 
Ultratech Cement and trimming the holding in 
Apar Industries.

Shadowfax is a scalable logistics company that 
supports India’s e-commerce boom, where rising 
network density can drive a powerful scale-to-mar-
gin flywheel allowing earnings to compound faster 
than revenue. Genpact is a professional service 
company that, with a deep understanding client’s 
mission-critical client processes and operational 
data embed AI and agentic automation directly 
into workflows and help boost client’s productivity. 
Sagility is a high-growth, high-margin pure-play 
on US healthcare outsourcing, with deep domain 
expertise, embedded workflows and long client 
relationships. Nuvama Wealth is a financial com-
pany with integrated wealth management service 
platform, benefitting from India’s financialisation 
and rising affluent wealth. One97 Communications 
offers a powerful operating-leverage story as it 
monetises its large payments ecosystem through 
higher-margin, capital-light financial services 
without materially taking balance-sheet lending 
risk. ASK Auto is a high-quality auto ancillary with 
dominant positions in safety-critical, powertrain-
agnostic braking, enabling it to benefit from both 
industry growth and EV-led content expansion. 

India

Read more about 
the strategy ↗

India
QUARTERLY COMMENT

https://cworldwide.com/strategies/india/
https://cworldwide.com/strategies/india/
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GROSS OF FEES IN USD AS OF 30 SEPTEMBER 2026

INVESTMENT PHILOSOPHY

Name C WorldWide India

Inception date 31 May 2020

Benchmark MSCI India Net Total Return Index

Read more www.cworldwide.com

The strategy aims to achieve long-term capital growth exceeding the
return of the market with a moderate risk profile in line with the
market risk. Taking into account India’s particular market structure, the
portfolio will consist of between 40–70 high conviction stocks, with a
combination of large, as well as medium and small-cap stocks. This fact
sheet has been prepared by C WorldWide Asset Management
Fondsmaeglerselskab A/S and is for information purposes only. 

INVESTMENT RETURNS

Portfolio 105.3 % Benchmark 102.5 %

SECTOR DIVERSIFICATION RETURN & RISK

Q3 YTD 1 Y 3 Y 5 Y 10 Y Lifetime

Portfolio (gross) (%) -5.1 -12.1 -9.4 3.0 1.5 - 12.0

Benchmark (%) -5.6 -14.9 -10.9 2.8 1.5 - 11.8

Relative 
performance (%) 0.5 2.9 1.4 0.2 0.0 - 0.2

3 Y 5 Y 10 Y Lifetime

Std. dev. portfolio
(%) 17.7 16.4 - 16.3

Std. dev. benchmark
(%) 18.1 16.9 - 17.2

Beta 0.9 0.9 - 0.9

Periods longer than 1 year are shown annualized

TOP 10 HOLDINGS

Share in %

ICICI Bank 8.9

HDFC Bank 7.9

Bharti Airtel 5.2

Reliance Industries 3.7

Axis Bank 3.4

Titan 3.0

SKY Gold and Diamonds 2.8

State Bank of India 2.6

Infosys Technologies 2.6

Phoenix Mills 2.4

CONTRIBUTION (3 MONTHS ROLLING)

Top/Bottom 5 Contribution (%) Return (%)

  SKY Gold and Diamonds 0.8 50.4

  Entero Healthcare Solutions 0.5 41.9

  Apar Industries 0.2 10.1

  Neuland Laboratories Ltd 0.2 13.6

  Tata Consultancy Services 0.1 -*

  HDFC Bank -1.0 -12.3

  ICICI Bank -0.5 -5.3

  GE Vernova T&D India -0.4 -15.9

  AIA Engineering -0.4 -24.5

  Reliance Industries -0.4 -9.3

*Bought or sold during the last 3 months

All figures are based on past performance. Past performance is not a reliable indicator of future performance. The gross figures are gross of
management fees and custodian fees, but after transaction costs. C WorldWide Asset Management Fondsmaeglerselskab A/S claims compliance
with the Global Investment Performance Standards (GIPS®). GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse
or promote this organization, nor does it warrant the accuracy or quality of the content contained herein. To obtain a GIPS Composite Report,

please send a request to info@cworldwide.com

C WorldWide Asset Management Fondsmaeglerselskab A/S, Dampfaergevej 26, DK-2100 Copenhagen, CVR: 78 42 05 10
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All figures are based on past performance. Past performance is not a reliable indicator of future performance. The gross figures are 
gross of management fees and custodian fees, but after transaction costs. All figures include reinvested net dividends (with dividend 
tax deducted). C WorldWide Asset Management Fondsmaeglerselskab A/S claims compliance with the Global Investment Performance 
Standards (GIPS®). GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor 
does it warrant the accuracy or quality of the content contained herein. To obtain a GIPS Composite Report, please send a request to 
info@cworldwide.com.

FACTSHEET - COMPOSITE



EU: This is marketing material. This publication has been prepared by C WorldWide 
Asset Management Fondsmaeglerselskab A/S (CWW AM). CWW AM is a registered 
Danish investment firm located at Dampfaergevej 26, DK-2100 Copenhagen, 
Denmark. CWW AM’s Danish company registration no. is 78420510. The publication 
is provided for information purposes only and does not constitute, and shall not be 
considered as, an offer, solicitation or invitation to engage in investment operations, 
as investment advice or as investment research. Opinions expressed are current 
opinions only as of the date of the publication. The publication has been prepared 
from sources CWW AM believes to be reliable. All reasonable precautions have 
been taken to ensure the correctness and accuracy of the information. However, 
the correctness and accuracy is not guaranteed and CWW AM accepts no liability 
for any errors or omissions. C WorldWide Asset Management Fondsmaeglerselskab 
A/S claims compliance with the Global Investment Performance Standards (GIPS®). 
GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse 
or promote this organization, nor does it warrant the accuracy or quality of the 
content contained herein. To obtain a GIPS Composite Report please send a 
request to info@cworldwide.com. All figures are based on past performance. 
Past performance does not indicate future performance. Returns may increase 
or decrease as a result of currency fluctuations. The publication must not be 
reproduced or distributed, in whole or in part, without the prior written consent 
of CWW AM.  

UK: This is marketing material. This publication has been prepared by C WorldWide 
Asset Management Fondsmaeglerselskab A/S (CWW AM). CWW AM is a registered 
Danish investment firm located at Dampfaergevej 26, DK-2100 Copenhagen, 
Denmark. CWW AM’s Danish company registration no. is 78420510. The publication 
is directed at persons having professional experience of participating in unregulated 
schemes (investment professionals) and high net worth companies (as defined 
under art. 14 and 22 of the Financial Services and Markets Act 2000 (Promotion 
of Collective Investment Schemes) (Exemptions) Order 2001). The publication 
and any investment or investment activity to which it relates is available only to 
such persons and will be engaged in only with such persons. Any other person 
should not rely or act on the statements made in the publication. The publication 
is provided for information purposes only and does not constitute, and shall not be 
considered as, an offer, solicitation or invitation to engage in investment operations, 
as investment advice or as investment research. Opinions expressed are current 
opinions only as of the date of the publication. The publication has been prepared 
from sources CWW AM believes to be reliable. All reasonable precautions have 
been taken to ensure the correctness and accuracy of the information. However, 
the correctness and accuracy is not guaranteed and CWW AM accepts no liability 
for any errors or omissions. C WorldWide Asset Management Fondsmaeglerselskab 
A/S claims compliance with the Global Investment Performance Standards (GIPS®). 
GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse 
or promote this organization, nor does it warrant the accuracy or quality of the 
content contained herein. To obtain a GIPS Composite Report please send a 
request to info@cworldwide.com. All figures are based on past performance. 
Past performance does not indicate future performance. Returns may increase 
or decrease as a result of currency fluctuations. The publication must not be 
reproduced or distributed, in whole or in part, without the prior written consent 
of CWW AM. 
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