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Veritas Asset Management
The Veritas approach to investing in Asia

STRAT_STRATEGY_BP_ASIA_V8

Real Returns Partnership Alignment

 High Conviction with a Quality bias

 Focus on Real Returns

 Thematic portfolio construction

 Alignment through Partnership Structure

 Proven: 20-year track record of alpha delivery plus lower volatility and downside protection



Veritas Asian Strategy 
Highly experienced team / long history of investing in Asia

ORG_ORGSTRUT_BP_ASIA_V6¹ Hong Kong based

• Joined in 2007
• 21 years' experience in Asian markets
• ASEAN, Indian and Australian markets

Victor Chu 1
Asian Analyst

• Joined in 2004
• 25 years’ experience in Asian markets
• Korean and Taiwan coverage

Jaewon Bae 1
Asian Analyst

• Joined in 2009
• 27 years’ experience in Asian markets.
• Asian regional macro and China/HK coverage

Raymond Foo 1
Senior Asian Analyst

• Joined in 2004
• 29 years’ investment experience in Asian markets

Ezra Sun
Fund Manager /

Head of Asia

• Joined in 2022
• 17 years’ experience in Asian markets
• China market coverage

Xiaoyu Liu
Asian Analyst &                           

co-manager of Veritas 
China Strategy



The positions above illustrate important subsector trends within the portfolio and does not include all securities held within the portfolio. In addition, we may not necessarily hold all the
securities referred to above. The securities listed have been selected in an objective and non performance based way and serve as an example of investment style over an annual cycle. The
above does not constitute a recommendation or endorsement to buy or sell any referenced security or other financial instrument. Source: Veritas Asset Management LLP

Veritas Asian Strategy
High conviction investment themes

THM_HCTHEMES_PIC_ASIA_0625

Aspirational
Asia

Green
Asia

Investment examples

• Kweichow Moutai

Investment examples

• Apollo Hospitals

Investment examples

• Tencent

Investment examples

• Alibaba Group

Healthy
Asia

Investment example
• BYD

Investment examples

• Hanwha Aerospace

Green 
Asia

Self-reliant 
Asia

Healthy 
Asia

Connected 
Asia

Efficient 
Asia

Aspirational 
Asia

Key characteristics
Distinct growth drivers
Barriers protect future 

cash flows
High level of recurring 

revenue
Stable or                             

rising ROE



Omnis Investments
Helping Explain Performance

Source: Top chart – Factor Analysis; Bottom chart – Veritas Asset Management LLP. OMNIS INVESTMENTS

Omnis Portfolio, date as of 31 December 2025, GBP

Portfolio fundamentals

Asia Pacific Universe, All Sectors, Geometric Return Calculation, Net Long-Short (High-Low) Return

Bloomberg Factor Analysis 

Name Portfolio MSCI AC Asia Pacific  ex Japan

Earnings Per Share (EPS) Growth (1-Year Forward) 30.01 17.13

Earnings Per Share (EPS) Growth (5-Years Forward) 25.22 14.48

Return on Assets 11.71 2.00

Return on Equity 23.66 11.78

Return on Capital 19.10 5.19

Total Debt to Total Equity ratio 0.34 1.12

Number of Holdings 38 1060

Style Factor/Driver Name (11) 5Yr

Value Value 94.83 %

Dividends Dividend Yield 61.78 %

Size Market Capitalization 15.80 %

Growth Growth (17.12)%

Quality Quality (5.23)%

Volatility Low Volatility (17.03)%
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Veritas Asian Fund

PERF_PROFILE_CHT_VAF_GBP_A_0126

Fund
returns

Index 
returns

Performance profile – rolling five-year historic returns in GBP

The above figures refer to past performance and past performance is not a reliable indicator of future results. Capital may be at risk as the value of investments can go down as well as up
and is not guaranteed. Rolling five-year annualised total returns are shown, net of fees and expenses, for the Veritas Asian Fund GBP A share class in GBP. Inception 18 October 2004 to 31
January 2026. Index is the MSCI AC Asia Pacific ex Japan with net dividends reinvested in GBP. Please refer to the general disclaimer on the last page of this presentation for further
information regarding the use of an Index for this Fund which is for illustrative purposes only. Source: Veritas Asset Management LLP, MSCI.

Above the line -
outperformed

Below the line -
underperformed



Veritas Asian Fund
Explaining performance – 12 months to 31 January 2026 in GBP

ATTR_CONTRIBUTORS_BP_VAF_GBP_12M_0126

The above positions refer to past performance and past performance is not a reliable indicator of future results. Capital may be at risk as the value of investments can go down as
well as up and is not guaranteed. The above does not constitute a recommendation or endorsement to buy or sell any referenced security or other financial instrument. Top positive
and negative contributors for the Veritas Asian Fund GBP A share class relative to MSCI AC Asia Pacific ex Japan Index with net dividends reinvested in GBP. Please refer to the
general disclaimer on the last page of this presentation for further information regarding the use of an Index for this Fund which is for illustrative purposes only. Source: Veritas
Asset Management LLP, MSCI, FactSet.

Negative relative contributorsPositive relative contributors

Alibaba Group

TSMC

Aristocrat Leisure

REA Group

Wisetech Global

HD Hyundai Electric

SK Hynix

Delta Electronics

Hanwha Aerospace

KB Financial Group



OMNIS INVESTMENTS

Portfolio breakdown as at 28 February 2026

Omnis Investments

Portfolio breakdown shown by weight. Source: Veritas Asset Management LLP.

Top ten ho ld ings % Count ry % Sect or %

Taiwan Sem iconductor 9.8 South Korea 34.2 Inform ation Technology 47.8

Sam sung Electronics 9.3 Taiwan 29.4 Industrials 15.7

SK hynix 9.1 Hong Kong 6.3 Financials 12.5

Delta Electronics 6.4 China 6.1 Materials 6.9

Newm ont Corp-CDI 4.7 Australia 5.9 Consum er Discretionary 5.3

Hanwha Aerospace 4.0 Singapore 5.7 Com m unication Services 3.9

HD Hyundai Heavy Industries 3.3 United States 4.7 Health Care 2.7

Hong Kong Exchanges and Clearing Ltd3.3 India 1.8 Energy 1.3

Hon Hai Precision Industry 3.1 Indonesia 1.1

Sam sung C&T 2.8 New Zealand 1.0

Total 55.8 Total 9 6.2 Total 9 6.2

Other equity holdings 40 .4

Cash 3.8 Cash 3.8 Cash 3.8

Total 10 0 .0 Total 10 0 .0 Total 10 0 .0



Asia outlook

OUT_ASIA_MODERPROFGROWTH_0226

Earning models point to profit growth ahead

Source: Goldman Sachs Global Equity Strategy 2026 Outlook: “Tech Tonic — a broadening bull market”, 18 December 2025. 

Asia Pacific regions are expected to deliver faster earnings growth compared to the US and 
other regions

GS top-down estimates of 2025, 2026, 2027 EPS growth 
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Veritas Asset Management

OUT_INVOUTLOOK_BP_ASIA_V4

Asia outlook

 Technological innovations driving new round of growth

 Massive CAPEX investments in the US flowing to Asian businesses as cash flow

 Shift from Asset Light to Asset Heavy Business Model

 AI, EV, fast charging battery, autonomous driving, Humanoid Robotics, drone

technology, quantum computer

 Geopolitical upheavals leading to opportunities in defence, shipbuilding, and power

equipment



Disclaimers

DISC_DISCLAIMER_BP_VAF_V10

This document is strictly confidential and for the intended recipient only. Onward distribution is not permitted without the prior consent of Veritas Asset Management LLP. For the avoidance of
doubt, distribution to retail investors will not be allowed under any circumstances.

Past performance is not an indicator for future performance and the value of your investment may go up as well as down.

This is a marketing communication and does not constitute a contractually binding document. Please refer to the Prospectus and the Key Investor Information Document for any fund mentioned
herein and do not base any final investment decision on this communication alone. The aforementioned documents are available in English at www.vamllp.com and can also be obtained from the
offices of the Administrator, Brown Brothers Harriman Fund Administration Services (Ireland) Limited, T: 00 353 (1) 241 7162. If you are in doubt about the suitability of a fund you should seek
advice from your Investment Advisor.

Veritas Asian Fund is a sub-fund of Veritas Funds plc (the “Company”) and is actively managed and is not managed in reference to any benchmark index. Indices are shown for Illustrative purposes
only.

Veritas Funds PLC is authorised by the Central Bank of Ireland. Issued by Veritas Asset Management LLP, the investment manager of the Company. Authorised and regulated by the Financial
Conduct Authority in the United Kingdom.

Registered office: 1 Smart’s Place, London, WC2B 5LW, United Kingdom. Registered in England and Wales (No. OC392918).

Veritas Asset Management LLP
1 Smart’s Place, London, WC2B 5LW, United Kingdom.

T + 44 (0) 20 3758 9900
F + 44 (0) 20 3070 0990

For more information, please contact 
investorservices@vamllp.com
www.vamllp.com
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