Vietnam Equity Holding (VEH)
Monthly Update – January 2014
Monthly Results
NAV per share
Share price
Discount
Outstanding Shares
Total NAV

€ 2.90
€ 2.12
26.91%
21,465,976
€ 62,265,522

Performance Data
%

Monthly

YTD

12.3
17.8
12.7

12.3
17.8
12.7

NAV per share
Share price
VN Index in EUR

Year End
2012
38.3
63.7
30.2

Since
Inception
23.9
-18.4
-52.5

The Vietnamese market rose in January along with dramatically higher
foreign trading than the previous month. Net purchases of $75.9mn in
equities could be attributed to seasonal factors and the discussion of
potential revisions to foreign ownership limits.
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VEH Update
In Jan 2014, VEH’s un-audited NAV per share was €2.9, representing an
increase of 12.3% from €2.58 at the end of the prior month. Over the
same period, the VN Index increased by 12.7% in EUR terms (up 10.3%
in VND terms). The NAV increase was due mainly to a 9.9% increase in
the portfolio value from the rise in the price of listed stocks, combined
with a 2.1% unrealized FX gain from the depreciation of the EUR against
the VND and USD. VEH’s asset allocation was as follows: 99.2% in listed
equities, 0.3% in OTC, and 0.4% in cash and other assets.
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% of NAV
21.0%
19.3%
10.1%
4.3%
4.1%

Top Holdings
Vinamilk (VNM)
FPT Corp (FPT)
PetroVietnam Drilling (PVD)
Phu Nhuan Jewelry (PNJ)
Japan Vietnam Medical Instruments (JVC)

Portfolio by Sector
Real Estate
2.2%
Industrials
7.1%
Financials
6.7%

Utilities
0.5%

Cash & Others
0.6%

Discussion of Circular 02, in terms of the classification of assets and
methods of setting up risk provisions will affect Vietnamese capital
markets, particularly in the financial sector. This in mind we will be closely
monitoring any developments that arise from Circular 02.
Approximately 60% of the stocks in the portfolio have increased in price
by a minimum of 8% to 24 %. The best performing stock in VEH’s
portfolio was FPT Corp (FPT), whose stock price went up 18%,
contributing a gain of 3.2% to the NAV. PetroVietnam Drilling and Well
Services JSC (PVD) stock price increased 18% contributing a 1.7% gain
to NAV.
We continue to screen opportunities to rebalance some of our large cap
holdings into stocks with strong fundamentals and higher risk/ reward
ratios to capitalize on the potential upside gain from the long-term
recovery of the Vietnamese stock market.

Consumer
Staples
25.6%

Health Care
12.4%
Energy
4.3%
Consumer
Discretionary
8.0%

HSBC’s PMI results for January was 52.1, an increase of 51.8, improving
manufacturing conditions. The State Bank of Vietnam has been
committed to a consistent but flexible policy on foreign exchange
management to stabilize the market and increase currency reserves. The
steel industry has been stimulated by the by the government by
formulating proper policies to put into place, which will boost the real
estate and construction sector. This, in turn, will help boost steel
consumption.

Vietnam Equity Holding Company Details

Tech
21.3%

Structure
Funds launch
Subscriptions

Materials
11.4%

Vietnam Macroeconomic Indicators
GDP Growth (%)
Inflation (%)
Exports ($Bn)
Imports ($Bn)
Trade Surplus
or (Deficit)
Disbursed FDI
Registered FDI
VND/USD

Jan-14

YTD

Y-o-Y

0.7%
$10.3
$10.4

0.7%
$10.3
$10.4

6.6%
-11.8%
-1.9%

2013
5.4%
6.6%
$132.1
$131.3

$100 Mn

$100 Mn

N/A

$863 Mn

$0.5 Bn
$0.4 Bn
21,105

$0.5 Bn
$0.4 Bn
1.2%

3.3%
-21.9%
1.2%

$11.5
$21.6 Bn
21,085

Minimum Initial
Subscription
Redemptions

About Saigon Asset Management
Established in 2007 in the Cayman Islands with representative offices in Ho Chi
Minh City, SAM manages Vietnam Equity Holding (VEH) and Vietnam Property
Holding (VPH) and employs over twenty professionals with diverse international
financial backgrounds and proven track records.

Redemption Fee
Listed
Management Fee
Performance Fee
Auditor
Legal Counsel
Administrator
Custodian
Clearing/Settlement
Market Makers

Saigon Asset Management
TMS Building, 12th floor
172 Hai Ba Trung, District 1
Ho Chi Minh City, Vietnam
Tel: +84-8-5404-3488
Fax: +84-8-5404-3487
Email: IR@saigonam.com
Website: www.saigonam.com

Bloomberg
Reuters
ISIN

Source: General Statistics Office of Vietnam (GSO), Vietcombank

Cayman Islands registered open-end fund
November 2007
Prior to each Dealing Day (first business day of each
calendar month)
US$100,000 or its equivalent in another currency
Beginning in June 2014; up to 10% available quarterly; must
be submitted a minimum of 60 days before relevant
Redemption Day; processed on a pro-rata basis
3% of NAV of the redeemed shares
Stuttgart Stock Exchange
2% of NAV
20% of gains over 8% hurdle with high water mark
Grant Thornton
Reed Smith LLP & Appleby
Deutsche Bank (Cayman) Ltd
Deutsche Bank AG, Ho Chi Minh City Branch
Euroclear or Clearstream
886 AG
+49 6101 98861 18, www.886ag.de
LCF Rothschild
+44 207 845 5900, www.lcfr.co.uk
Numis Securities Ltd.
+44 207 260 1000, www.numiscorp.com
3MS:GR
3MS.DE
KYG936251043

This document was prepared by Saigon Asset Management (SAM) and is for information only and does not constitute or form part of, and should not be construed as, any offer, inducement or an invitation to sell, acquire or issue, or any
solicitation of any offer to purchase or subscribe for, any shares or securities, including any ordinary shares, in VIETNAM PROPERTY HOLDING and/or VIETNAM EQUITY HOLDING (the “Funds(s)”) in any jurisdiction. No undertaking,
representation, warranty or other assurance, express or implied, is made by either SAM or any other person, in relation thereto. Any statements that express or involve discussions with respect to predictions, expectations, beliefs, plans,
projections, objectives, goals, assumptions or future events or performance are not statements of historical fact and may be "forward looking statements." Forward looking statements are based on expectations, estimates and projections at
the time the statements are made that involve a number of risks and uncertainties which could cause actual results or events to differ materially from those presently anticipate. All information is based on data obtained from sources we
believe to be reliable, but is not guaranteed as to accuracy and does not purport to be complete. SAM has not made any independent verification of any such information and makes no implied or express warranties on the information
provided. SAM does not guarantee the accurateness and completeness of statements made herein. Any opinions expressed herein are subject to change at any time without notice. Past performance of the Investment Manager and funds
and any forecasts are not indicative of the future or likely performance of the Investment Manager.

