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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 long term. Primarily from
investing in companies globally, which are exposed to the growth of the
Asian middle class and the corresponding rise of consumption.

NAV/Share: 100.6p
Investment
Manager:
Appointed Fund
Manager:

Fund Manager’s Comments
The fund broadly ended the month where it started with the NAV having fallen
less than 1% to 100.6p, although this masked significant volatility in the month
with the Chinese stock market down over 30% from its high, resulting in MSCI
Asia Pacific ex Japan falling 5.6% for the month. As well as China, Greece
continued to create jitters in global markets. What was pleasing, as we moved
into the reporting season, was virtually all of the companies we own who
reported either met or beat expectations. This certainly was a big driver of the
relative outperformance, as well as our European stocks in general, due to,
dare I say it, European leaders temporarily resolving the Greek issue.
We had results from Daimler, Unilever, Reckitt Benckiser, Linde and Swatch
in Europe, with four ahead of expectations, Linde inline and the share prices
typically responding with price rises of more than 5% post the results for those
that beat expectations. This though did not apply to Daimler, whose results
were probably the most impressive of all the European names, but because of
lingering concerns over China and their slowing car market, Daimler shares
have been treading water.
We have also had results from companies in India and Indonesia, with notable
earnings from ICICI Bank in India, which had sold off before the results on fears
over non-performing loans, but its results reassured the market and the shares
have bounced 10%. This is also similar for Bank Rakyat in Indonesia, the micro
finance bank, which again had been sold by the market pre-results on concerns
of slowing loan growth and rising costs. They provided solid numbers and the
shares are subsequently up 10%.
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Overall, what has been pleasing in the last month is that earnings growth has
been a bigger factor on performance than the market gyrations. Given
earnings are proving relatively resilient, it has resulted in the PE ratio of the
fund falling, as earnings grow but the fund value has remained flat. We hope
that as we move into earnings season for Chinese corporates in August, results
will continue to be strong and shares prices respond accordingly.
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Baidu, on the other hand met revenue and profit expectations but announced
an unexpected increase of 90% in its marketing spend for the second half of
2015 to capture share in its O2O business (online to offline), a new exciting
market in China which I will elaborate on more in the next quarterly letter.
Due to this investment, earnings numbers are being cut by 20-25%. Their core
search business continues to do well and we believe is the correct strategy for
the long term and so continue to back them.
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Fund Profile
Top 10 Holdings (% of NAV)
Icici Bank
Samsonite International
HengAn International
China Everbright
Reckitt Benckiser
Unilever
PAX Global Tech.
HDFC Bank
Schlumberger
Monsanto

4.5%
4.4%

61.0

Europe

22.2

North America

10.6

Cash

6.3

Consumer Staples
Financials

3.9%

Information Technology

3.2%
3.1%

3.1%
3.0%

24.2%

Consumer Discretionary

3.9%

22.0%
20.8%

7.7%

Cash & Equivalents
Industrials
Materials

6.3%
5.1%
4.5%

3.0%

Utilities

2.9%

Healthcare

3.0%

Energy

2.9%

Geographical Allocation (% of NAV)
Asia Pacific

`

Sector Allocation (% of NAV)

3.1%

Market Cap Allocation in USD (%)
0 - 10 Billion
38.4
> 10 - 20 Billion
12.4
> 20 - 50 Billion
18.9
> 50 - 100 Billion
16.7
> 100 Billion
7.6
Cash & Equivalents
6.0

Fund Performance since Inception

Year to Date
-0.38%
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
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 in 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 assumptions used in this analysis 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 adviser how such a particular investment(s) affect 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.

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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