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Portfolio Description

The VT Halo Asia Growth Fund aims to achieve an annualised total return before fees of
7-11% over the period of an economic cycle of typically 5-7 years. This will be achieved
by 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 0.5% for the month with markets remaining rangebound over
the month and Sterling appreciating against the USD by 1.8%, resulting in a negative return
for the Fund.

Although there were no corporate results in the month, there were a few announcements.
Minor, the Thai hotel company, announced a share buyback as the company sees its shares
as significantly undervalued, with which we agree. This will equate to just under 5% of its
market capitalisation when completed. Jollibee, who had seen its share price continue to
weaken over concerns of a slowdown in its Philippine restaurants, commented in a short
trading statement that Q4 trading remains strong and no change to guidance. We also
caught up with MakeMyTrip, the Indian online travel agent, again whose shares have been
weak. They commented that trading in Q4 continued to exhibit growth rates around 20%
as they had guided and do not see any slowdown in the Indian’s desire to travel. Lastly
Noah, the Chinese wealth manager, saw its market value fall to the same level as the cash
on its balance sheet and so restarted its buyback. They also continue to plan to payout
100% of the net profits as a dividend, which equates to an 11% dividend yield.

We are now looking forward into 2026 and it was interesting to see in China the renewed
commitment to increase the share of consumption in the 15™ five year plan. The
Government explicitly stated the goal to achieving a notable increase in household
consumption as a share of GDP. The Government understands it cannot rely on exports
to be the engine of growth and needs to rotate towards domestic consumption. The
recent appreciation of the Renminbi against the USD may be part of this shift. We will see
if the Government can shift consumers savings, which are currently held in time deposits,
towards consumption or even the stock market, to generate a wealth effect to feed
through into final consumption.

India is also seeing a shift in policies to encourage more consumption, with changes to
simplify GST enacted, tax cuts to come through in 2026 and further cuts in interest rates
likely from the current 5.25% (having cut 125bps already). With a dovish central bank, we
are starting to see lending growth pick up as well as consumption, nominal GDP growth
having bottomed in the quarter to September. Valuations are still not cheap though,
trading at a forward 20x PE, but we expect solid low teens EPS growth for 2026 with the
market seeing continued support from local investors.

In ASEAN, we also expect growth to improve from the Philippines post the corruption
scandal that curtailed infrastructure spending towards the end of 2025. Feedback from
companies indicate we have not seen a slowdown in spending even though surveys point
to cautious confidence in the near term. With infrastructure spending likely to improve as
2026 progresses, we should see an improvement on the 5% GDP growth achieved in 2025,
with Government targeting 5.5-6.5%. Vietnam remains our favourite market, with the
Government focused on reforms to accelerate the revival of the property market, facilitate
private sector investment, together with no slowdown in FDI. With a pick-up in
infrastructure investment and consumers having rebuilt their savings post Covid, we
expect GDP growth to accelerate above the 8% delivered in 2025. Retail sales should also
improve from the 9.8% seen in 2025 to 11-12% for 2026.
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1.0 5.7 5.2 5.4 0.8
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NB: performance numbers are net of fees.

Fund Performance since Inception
Performance e 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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