
VT HALO GLOBAL ASIAN CONSUMER FUND  

 November 2014 Monthly Fund Fact Sheet 

 All Data at 12.00 GMT 28 Nov 2014 

 

FOR PROFESSIONAL INVESTORS AND THEIR ADVISORS ONLY Halo Investment Management LLP 95 Queen Victoria Street London EC4V 4HN 

 
Tel: 
 +44(0) 2070732228 

Email:  
ea@haloim.com 

Web: www.haloim.com 

 
  

 

Fund Objective 

 

 

The investment objective of the VT Halo Global Asian Consumer Fund is to 
achieve an annualised total return before fees of 8-12% over an economic 
cycle (5-7 years typically). Capital is in fact at risk and there is no guarantee 
that a positive return will be achieved over that or any period.  
 

 

Fund Manager’s Comments 

 
In November the fund was off to a pleasing start up 3.65%, which compares 
favourably with most indices even though we obviously started the month with 
100% in cash.  At the month end the cash weighting was down to 15.1% and we 
will continue to pick our moment to invest the remainder. 
 

We had strong contributions both from Asian and European holdings with 
our largest holding, China Everbright International, the waste to energy 
company, up 14.4% over the month.  This is a play on increased waste as the 
Chinese consume and adopt a more Western lifestyle.  With landfill in short 
supply the government has mandated that over 50% of waste should be 
burnt, and this company is the leader in its field. 
 
We also have had a strong performance from Richemont, the luxury goods 
company, up 12.7%, which is pleasing as we highlighted the company in 
September’s investment letter as being undervalued, given the stabilising 
top line revenue growth and currency tailwinds for next year. 
 
Over the month we have had 2 events of note, firstly the People’s Bank of 
China cutting interest rates – sensible given that the falling inflation rate in 
China had resulted in real rates climbing, tightening monetary policy in a 
slowing economy.  Whilst we welcome the slowdown in GDP growth as fixed 
asset investment slows, we believe interest rates should be cut and expect 
further cuts in 2015.  This should continue to encourage further 
consumption led growth. 
 
The second event was OPEC’s meeting, which ended in no cut to their 
current 30mbpd output.  This has also led to sharply falling oil prices which 
appear to have settled in the high 60s.  This should also be a big benefit to 
Asian economies who are chiefly net importers of oil and we would expect 
India and Indonesia in particular, given the wasteful oil subsidies they 
finance, to see a positive market reaction. This helps their balance of 
payments and budget deficits.  We are likely to continue to add to these 
regions over the next month or so.     
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NAV/Share:  103.65p 
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Jones 

 
ACD: Valu-Trac Investment 

Management Ltd. 
 

Fund Type: 
 

UK OEIC  

Launch Date: 
 

3 Nov 2014 

Classes: 
 

A, B, C 

Base Currency: 
 

Sterling 

Dealing & Valuation: 
 

Daily 12.00pm  GMT 

Year End: 
 

30 June 

Management Fees: 
 

A: 0.95% p.a. 
B: 0.65% p.a. 
C: 0.45% p.a.  
 

ISIN:  

A $ Acc GB00BRJTG644 
A £ Acc GB00BRGCDR64 
B $ Acc GB00BRWQWY25 
B $ Inc GB00BRJTG867 
B £ Acc GB00BRWQWX18 
B £ Inc GB00BRGCDS71 
C $ Acc GB00BRWQX051 
C $ Inc GB00BRJTG974 

C £ Acc GB00BRWQWZ32 
C £ Inc GB00BRGCDT88 

  
Depository:  National 

Westminster Bank 
PLC 
 

Dealing Frequency: 
 

Daily 

Daily NAV available:  Bloomberg,  
Morningstar &  
Valu-Trac 
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Disclaimer: This newsletter as a financial promotion/communication is issued by Sturgeon Ventures LLP (FRN #452811) which is authorised and regulated by the Financial 

Conduct Authority. 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. This product may place your capital at risk; 

return figures quoted may not display all the short and long term prospects for the investment. 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, is subject to change. Prior to undertaking any investment, you should discuss with your professional tax, accounting or other adviser how such 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.  

 

Fund Profile  
 

 
Fund Performance since Inception 

 
 
Performance data shown is of the B £ Net Acc. share class.   Past performance is not a guarantee for future returns. 
Data from Valu-Trac Administration Services  

 

Top 10 Holdings (% NAV)

Geographical Allocation (% of NAV)

Asia Pacific 45.2        

Europe 31.0        

North America 8.7          

Cash 15.1        

Sector Allocation (% of NAV)
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