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Newsletter       – 28 February 2009 – 

This newsletter is prepared on behalf of the Vietnam Emerging Equity Fund (the “Fund”) by PXP Vietnam Asset Management Limited, and is solely communicated to, and directed only at persons who are investment professionals, high net worth companies or others who are entitled to be given 
the newsletter under the law of the jurisdiction in which it is given. Persons receiving this newsletter should note that past performance is no guide to the future and, in particular, that the past returns of the Vietnamese stock market, or of companies listed on it, are no guarantee of the future returns 
of the Vietnam Emerging Equity Fund. This newsletter and the information contained herein must not be acted on or relied on for any purpose whatsoever. This newsletter is strictly confidential and may not be copied or distributed or passed on by any recipient. No understanding representation or 
warranty or other assurance, express or implied, is made or given by any person to the accuracy, fairness or completeness of the information or opinions contained in this newsletter and no responsibility or liability is accepted for any such information or opinions. It is the responsibility of every 
person reading this document to satisfy himself as to the full observance of laws of any relevant country, including obtaining any government or other consent which may be required or observing any other formality which needs to be observed in that country. 
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I• Fund details III• Investment comment 

We now include a comparison of the Fund’s Net 
Asset Value against the Viet Nam Index (VNI) 
in US$ at left in order to eliminate further 
confusion regarding relative performance. 
Given that most of the “slippage” occurred in 
the first four months of the Fund’s existence, we 
expect that three-year relative performance will 
begin to demonstrate a more accurate picture 
of the post-Merrill Lynch report surge returns by 
the end of next month. 

Shareholders should by now be aware of the 
unanimous approval of the Resolutions tabled 
at the Fund’s 17 February 2009 Extraordinary 
General Meeting seeking; (i) to approve the 
amendment of the Company’s articles of 
association, and; (ii) to permit any Shareholder
who wishes to do so to elect to redeem their 
Shares in exchange for a pro rata distribution in 
specie of the Shareholder’s proportionate 
holding of each individual holding of the Fund. 

The next stage in the process will be the 
production of the Offer Documents including 
details of the available options and a formal 
timetable for the Election and distribution in 
specie, as well as details from the Investment 
Manager of our intended proposals for future 
consolidation of PXP-managed products which 
will offer considerable liquidity enhancements 
and a more competitive fee structure for 
Shareholders who choose to retain their 
holdings in the Fund. 

We intend to host a conference call for 
Shareholders at 5pm Hong Kong time (9am 
GMT) on Tuesday 10 March 2009 once the 
documents have been circulated in order to 
further expand on such plans and to answer 
any questions relating to the issues prior to the 
date of Election. If you are a Shareholder of the 
Fund and wish to participate in the conference 
call, or would prefer to discuss privately please 
reply to KHSnowball@pxpam.com by return 
and I will call you at your convenience. 

The chart below reflects the non-currency 
adjusted relative performance of the Fund’s 
daily estimated Net Asset Value against the 
Viet Nam Index, for information purposes. 

VEEF Daily NAV v VN Index 2009
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II• Top 10 holdings 

IV• VEEF portfolio 

Sectoral Breakdown (as at 30 January 09) 
 

Technology 0.50% Telecoms 2.51%

Pharmaceuticals 9.67%
Property 11.50%

Plastics 3.89%

Agriculture 5.31%

Mining 1.83%

Logistics 8.11%

Garments 2.19% Furniture 1.23% Food & Beverages 21.55%

Construction Materials 

11.31%

Financials 20.41%

 

Segments (as at 30 January 09) 
 

Vietnam Listed 77.28%

Pre-Listed 20.55%

Offshore Listed 0.60% Cash 1.57%

 

1/1 

Launch Date 3 November 2005 

Issue Price US$ 5.000 

NAV per share US$ 3.180 

as at 30 January 2009 

Number of 

shares in issue 

 

7,663,750 

Fund size US$ 24.37 million 

Number of 

holdings 

Listed: 28 

Pre-Listed: 8 

Performance 1 month 2008 1 Year 

VEEF* -1.456% -72.48% -69.82% 

VNI** -4.069% -68.73% -67.13% 

Performance 2 years 3 years Inception 

VEEF* -73.30% -37.71% -36.40% 

VNI** -73.26% -11.56% -14.48% 

* All figures are NET of fees     ** Index performance in US$ 

 % of Net assets 

Sacom Bank (STB) 15.6 

Vinamilk (VNM) 11.5 

Bimico*   6.6 

REE (REE)   6.6 

Gemadept (GMD)   4.9 

Binh Minh Plastics (BMP)   3.9 

Nui Nho*   3.6 

Hau Giang Pharma (DHG)   3.4 

Agifish (AGF)   3.2 

Phu My Fertiliser (DPM)   3.2 

* Pre-listing holding 

Portfolio Manager 
Kevin Snowball 

Bloomberg Ticker 
PXPVEEF KY <Equity> 

ISIN 
KYG 936101065 

Market Makers 
CLSA: 
Michele White 
+44 207 614 7280 
Bloomberg CLSA 
HSBC: 
Hugh Harvey-Kelly 
+44 207 991 5241 
Jeffries International: 
Mark Mulholland 
+44 207 898 7106 
Bloomberg JJFD 
LCF Rothschild: 
Johnny Hewitson 
+ 44 207 845 5960 
Bloomberg LCFR 

Agency Trading 
BGC Partners 
Michael Downer 
+852 3558 5076 
Bloomberg BCEF 

Vietnam 

Emerging Equity 

Fund Limited (VEEF) 
 
A Cayman-domiciled closed-end fund 

listed in Ireland. The investment 

objective of the Company is to seek 

long-term capital appreciation of its 

assets by investing in a portfolio of the 

equity securities of companies with a 

significant presence in Vietnam. 

 

 


