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Fund Category Vietnam Public Equities 

Country Focus Vietnam 

Subscriptions 
Monthly at NAV 

(five days before month end) 

Redemptions 
Monthly at NAV 

60 days notice  

Benchmark VN Index 

Fund Manager Andreas Karall 

Investment Manager 
Asia Frontier Capital (Vietnam) 

Ltd., Cayman Islands 

Investment Advisor 
Asia Frontier Investments Ltd., 

Hong Kong 

Fund Base Currency USD 

Minimum Investment USD 10,000  

Subsequent Investments USD 1,000 

Management Fee 1.8% p.a. of NAV  

Performance Fee  
12.5% p.a. of AV appreciation 

with high watermark  

Fund Domicile Cayman Islands 

Launch Date 23 December 2013 

Custodian Bank 
Viet Capital Securities, Ho Chi 

Minh City 

Auditor EY, Hong Kong 

Administrator Custom House, Singapore 

Legal Advisor Ogier, Hong Kong 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

  

Contact Information 

Asia Frontier Capital Ltd. 

www.asiafrontiercapital.com 

 

Mr. Andreas Vogelsanger, CEO 

Asia Frontier Capital (Vietnam) Ltd. 

Tel: +66 84435 7472, Fax: +852 3904 1017 

vietnam@asiafrontiercapital.com 

 

Registered Office:  

c/o Elian Fiduciary Services (Cayman) Limited, 

89 Nexus Way, Camana Bay, Grand Cayman,  

KY1-9007, Cayman Islands 

 

Hong Kong Office: 

Asia Frontier Investments Limited 

1208, 12th Floor, Loon Kee Building 

267-275 Des Voeux Road Central 

Hong Kong 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

The stock market could now begin its next phase in the bull market – but so far nobody 

seems to believe in it. The trading volume is still very modest and foreigners play a minor 

role, but we are seeing the first signs of local investors to become more active again. 

 

 
 

Source: VietCapital Securities 
 

 

The consolidation phase lasts now for over 12 months, but should the market - the Hanoi 

index above – succeed to break out on the upside in the coming weeks and months, then 

the reminder of this year looks very promising. 

 

The continued weakness in emerging and frontier markets is often explained as the risk 

of rising interest rates in the United States. This constantly discussed "danger" exists 

now for several years and is precisely the reason, in contrast to previous market cycles, 

why most of these exotic markets haven’t exploded to the upside. That means that even 

if the still very uncertain scenario of a cautious normalization of interest rates in the US 

should happen in the coming quarters (years?), then markets with a low correlation such 

as Vietnam, whose economy even produces a current account surplus, will with a high 

probability not be affected in a sustainable manner. 

 

We are now eagerly awaiting the releases of the first quarter company earnings, which 

started this week. Although Q1 results are not that important in our financial analytical 

model, we nevertheless are expecting to see the first tendencies of growth prospects for 

the various companies we are closely following. Among other things, it will be very 

interesting to see the scale of the impact due to the massive drop in oil prices will have, 

on one hand negative on the oil sector and on the other hand positive on other sectors. 
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The indices in Ho Chi Minh and Hanoi are now almost unchanged after a weak start of the month with + 1.4% and -

0.1% respectively, while our internally calculated NAV is currently at approximately USD 1,390 (+ 0.5% in April) 

The subscription deadline for this month will be on the 24th April, if you would like any assistance with the investment 

process please be in touch with myself or Andreas Vogelsanger. 

 

Best regards  

 

Andreas Karall, CIO 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

DISCLAIMER 

Investments in equities in Vietnam are subject to market risk, idiosyncratic risk, liquidity risk, and currency exchange rate risk. The fund may use financial derivative instruments 

as a part of the investment process. This document does not constitute an offer to sell, or a solicitation of an offer to buy shares in AFC Vietnam Fund. We will not make such 

offer or solicitation prior to the delivery of an offering memorandum, the operating agreement or articles of association, a subscription booklet, and other materials relating to the 

matters herein. Before making an investment decision, we advise potential investors to read these materials carefully and to consult with their tax, legal, and financial advisors. 

The materials have not been reviewed by the regulatory authority of any jurisdiction.  Investment is open only to accredited investors as defined by the relevant legal jurisdiction 

of residence and/or nationality. We have compiled this information from sources we believe to be reliable, but we cannot guarantee its accuracy. We present our opinions without 

warranty. Past performance is no guarantee of future results. © 2013 Asia Frontier Capital Limited. All rights reserved. 

 

 

 

*The representative of the Fund in Switzerland is Hugo Fund Services SA, 6 Cours de Rive, 1204 Geneva. The distribution of Shares in Switzerland must exclusively be 

made to qualified investors. The place of performance and jurisdiction for Shares in the Fund distributed in Switzerland are at the registered office of the Representative. 


