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The economic mind of JD Vance
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The New Washington Consensus How to Grapple With 

“the New Washington Consensus”
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The TSMC is having more luck building 
in Japan than in America
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Meeting in Mar-a-Lago: Is a new 
currency deal plausible?

March 13, 2025
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Michael Kokalari, CFA
Chief Economist

November 29, 2024

Economist’s Note

Our Summary of: 
“A User’s Guide to Restructuring the Global Trading System”

Donald Trump wants to re-shore manufacturing jobs to the US and has been very vocal about his 

intention to use tariffs as a way to achieve that objective. Stephen Miran’s “A User’s Guide to 

Restructuring the Global Trading System” offers a summary of the economic tools available for the 

Trump administration to “put American industry on fairer ground vis-à-vis the rest of the world,” 

according to the author.
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Why (and How) Indonesia 
must Reduce its Economic 
Dependence on China
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China’s hi-tech progress reshaping global 
politics as US and allies seek to build 
‘balancing coalition’
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How China is setting up 
shop in Mexico

Solving the China 
Challenge in Mexico

China’s Investments in 
Mexico Amidst U.S.-
China Trade Conflicts

China’s Growing Influence 
in Latin America
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Three-year report reveals 
vast scale of money 
laundering in British 
Columbia

To tackle China-enabled 
drug cartels in Mexico, 
Trump will need military 
authorization

March 3, 2025
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Will a New Golf Course Near Hanoi 
Cement Trump-Vietnam Relations?
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Vietnam Sends Trade Minister 
to US To Navigate Tariff Risk

The Art of the Tariff: Trump's 
latest threat is right out of his 
negotiating playbook

Indifference or Hostility? 
Trump’s View of European 
Allies Raises Alarm

November 27, 2024 March 5, 2025

February 27, 2025
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Very Ambitious Targets for 
GDP & Structural Reforms

Confidence Picking Up, From:
50% in Jan-24, to 70% in Dec-24

Government Targets +38%
Spending, to 7%/GDP in 2025

Architects Overwhelmed with Work
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£847M
ASSETS UNDER 

MANAGEMENT

+12.4%
5YR ANNUALIZED

NAV RETURN

+87.1%
5YR CUMULATIVE 

SHARE PRICE RETURN

-26.2%
DISCOUNT TO NAV

28 FEB 2025
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£64M
SHARE BUYBACK 

LAST 12 MONTHS

9% NAV

SHARE BUYBACK

LAST 12 MONTHS

£17M
DIVIDENDS PAID 

CY2024

£548M
TOTAL CAPITAL 

RETURNED SINCE 

INCEPTION
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No. Company Sector Market Cap 
(USD bn) % NAV 12M Stock price 

change Direct Tariff Impact

1 Asia Commercial Bank Financials 4.6 13.8% 28.5% No

2 FPT Corporation IT 8.9 12.6% 85.0% No

3 Khang Dien Homes Real Estate 1.4 11.7% 26.5% No

4 Airports Corp. Vietnam Industrials 10.9 7.4% 90.8% No

5 Hoa Phat Group Materials 6.8 7.2% 4.9% Immaterial

6 Tam Tri Medical Healthcare Private Equity 4.5% Private Equity No

7 Phu Nhuan Jewelry Consumer 1.3 4.3% 16.2% No

8 VP Bank Financials 6.4 3.5% 5.3% No

9 IN Holdings Consumer Private Equity 3.5% Private Equity No

10 Thu Cuc International Hosp. Healthcare Private Equity 3.4% Private Equity No

Total 71.9%

15 An Cuong Woodworking Materials 0.3 2.8% -8.6% Immaterial
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