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Portfolio Description

The VT Halo Global Asian Consumer Fund aims to achieve an annualised total return
before fees of 8-12% over the period of an economic cycle of typically 5-7 years. This will
be achieved from investing in companies globally which are exposed to the growth of the
Asian middle class and the corresponding rise in their consumption.

Fund Manager’s Comments

The Fund (B £ Acc class) fell 1.6% in July. Although India, Philippines and Indonesia, were
up between 2-4% for the month, returns however, were dragged down by China, falling
2.1% and sterling appreciating against the US Dollar by 1.7%. India had its budget in July
and continuity was the name of the game with few surprises, which the market liked.
Indonesia and the Philippines benefitted from increased expectations of a rate cut in the
US following some softer data, which should allow them to start cutting their own interest
rates.

This month has seen the start of the results season and as normal Vietnam and India are
the first out. Vietnam could be characterised as on an improving trend and for the
companies we own, they typically surprised to the upside. Our largest holding Techcom
Bank, saw profits grow 38% in the first half but were keen for the market not to
extrapolate this for the full year. Nevertheless, they did admit they are likely to come in
ahead of guidance for the year, which was for 22% profit growth. Growth was due to
lending coming in stronger at 12% yoy and net interest margins also being better as the
cost of funds fell more than the lending rates. They cautioned that this may not be
sustainable for the second half, as they expected the cost of funds to rise again. We also
had strong results from Mobile World, who have brought margins back to pre-covid levels
for its electronic retail business and have achieved profitability sooner than the market
expected for BHX, its minimart business. Upgrades to full year results are likely as analysts
redo their numbers. Lastly another top 10 holding PNJ, delivered very strong revenue
growth, partly due to gold bar sales, but even so their jewellery arm grew 14% yoy and is
in line with expectations.

In India, the banks duly delivered in-line results and of particular note the net interest
margins of HDFC and ICICI are holding up better than peers, as is their NPL ratio. KEI
Industries, who produce wires for the household and utility industry, also delivered
another set of strong results. Capacity utilisation is at maximum capacity and they will be
bringing more on over the coming years. They reiterated they have good visibility of
future demand and expect to deliver profit growth of over 20% per annum for the next
three years. There were also inline results from Phoenix Mills, who continue to deliver
over 20% profit growth in its mall business and again maintain they have good visibility
for profit growth in the next 3 years as new malls ramp up and they upgrade existing ones.

In July we travelled to Thailand and the Philippines and whilst Thailand continues to see
good visitor numbers and our holdings are very much tilted towards tourism, the
domestic consumer remains cautious. The Philippines where consumption in the first six
months has been characterised by downtrading for the mass consumer, due to food
inflation, especially rice prices, is now starting to see a more positive outlook. With food
inflation and especially rice prices down some 30%, corporates were turning more bullish
on the second half of this year. They expect the central bank to cut interest rates in
August and this should help spur improved consumer confidence. Post the trip we bought
SM Prime as a beneficiary of falling interest rates, as its valuation is driven by bond yields,
with its primary business being shopping mall operations. We also sold Bloomberry
Resorts. Competition in the casino space is going to increase over the next year or two as
new supply enters the market and they will all be fighting over the same players.
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Top 10 Holdings (% of NAV) Sector Allocation (% of NAV)

Wietnam Technalogical And... Consumer Discretionary 9.6

Boc Aviation Ltd I 1
Idid Bank Ltd
HDFC Bank Led Commurication Jervices N 55
Phu Mhuan Jewelry 15C Corsumer Staples 102
Tencent Holdings Ltd

Bank Rakyat Indonesia | Persera)...

Industrial: NN 7.5

Mexon Co Lrd ReslEstste M 65

Phosnix Mills Ltd Hezlth Care I 4.4

Geographical Allocation % Market Cap Allocation % (USD)
China/HK 248 0-10bn
India 22.0
10-206mn
Wistnam
Indonesia 20-50bmn
Thailand 50-100bn
Philinoi
ilippines ~100bn
United States
lapan
Europe
Cambodiz
Annual Returns GBP [3) 2019 2020 2021 2022 2023
14.1 13.9 1.0 -5.7 5.2
Rolling performance [3) ¥id 1yr 3yr Syr Incep.
20 -4.5 -7.8 -4.6 56.0

NB: performance numbers are net of fees.

Fund Performance since Inception
Performance data shown is of the B £ Net Acc. share class. Past performance is not a guarantee of future returns. Data from Valu-Trac Administration Services and
Reuters. This is for illustrative purposes only and in accordance with our Prospectus Halo does not benchmark against any index.
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Where this communication constitutes a financial promotion/marketing communication it is issued and only made available to, and directed at, (a) persons who have professional experience in matters relating to
investments falling within Article 19(1) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”) or (b) high net worth entities, and other persons to whom it may otherwise lawfully
be communicated, falling within Article 49(1) of the Order (all such persons together being referred to as “relevant persons”). This communication must not be acted on or relied on by persons who are not relevant
persons. Any investment or investment activity to which this communication relates is only available to relevant persons and will be engaged only with relevant persons. This is for professional clients and eligible
counterparties only. This is an Undertaking for Collective Investment in Transferable Securities (UCITS) regulated by The Financial Conduct Authority (FCA) in the United Kingdom. The information herein was obtained
from various sources. We do not guarantee its accuracy. This information is for your private information and is for discussion purposes only. A variety of market factors and assumptions may affect this analysis, and this
analysis does not reflect all possible loss scenarios. There is no certainty that the parameters and ptions used in this lysis can be duplicated with actual investments. Any historical examples which appear are not
necessarily indicative of future investments. Neither the information, recommendations or opinions expressed herein constitutes an offer to buy or sell the specified investment product. Foreign currencies denominated
investments are subject to fluctuations in exchange rates that could have a positive or adverse effect on the investor’s return. Unless otherwise stated, any pricing information in this presentation is indicative only and is
subject to change. Prior to undertaking any investment, you should discuss with your professional tax, accounting or other advisor how such a particular investment(s) affects you and whether it is suitable. All analysis
(whether in respect of tax, accounting, law or of any other nature), should be treated as illustrative only and not relied upon as accurate. Halo Global Asset Management is authorised and regulated by the Financial
Conduct Authority, N 0. 820966. This product may place your capital at risk; return figures quoted may not display all the short and long-term prospects for the investment
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