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Objective
Blackhorse Enhanced Vietnam Inc.
(“The Company”)
The investment objective of the Company
is to seek long-term capital appreciation
and a steady cash dividend stream by
investing into a portfolio of Vietnam-related
securities (onshore & offshore). These
investments will be in equities that are listed,
trade OTC, or are unlisted/not  actively
tradeable, but which have the potential
for eventual listing. At the Investment
Manager’s discretion, the Company may
also invest into closed-end funds, securities
with real estate exposure, or other
investment vehicles consistent with the
investment objective of the Company.

Product
The Company is established to provide
investors the ability to participate in
Vietnam’s economic development by
investing in growth opportunities in the
equities space.

i. Fundamental approach
The Company will rely on bottom-up
fundamental analysis to identify
undervalued growth opportunities in
Vietnam and to minimize investment risk.
By doing so, the Company will seek to
maximize returns for investors, while
providing a stream of dividends.

ii. Investment process
The Company’s assets will be invested
directly into opportunities intended to
capture growth potential in the Vietnam
market. All investments will be subject
to a thorough due-diligence process.

iii. Enhanced exposure to Vietnam
The Company will provide enhanced
exposure to Vietnam with the ability to
leverage listed investments up to 150%.
The Company will also target a 3.5%
dividend payout stream, and will focus
initially on the most powerful drivers for
the Vietnam economy: the domestic-
demand / retail and infrastructure-
development / construction / engineering
sectors.

Blackhorse Enhanced
Vietnam Inc (BEVI)
An equities fund for exposure to Vietnam, a key emerging
growth story in the global investment landscape

Since the end of the 1980s, the Vietnamese economy
has undergone an important transformation resulting
in dynamic growth. The government has transitioned
the economy away from a centrally-planned model,
in favor of a market-driven model favoring growth.
In 2005, Vietnam achieved an economic growth rate
of 8.4%, second highest in Asia next to China. Under
the current 5-year economic program “Doi Moi”
(“modernization”), the government targets annual
growth rates of 7.5-8.0% through 2011.

• Unique demographics: Half of the 82mn Vietnamese
population is under the age of 25. The literacy rate is
over 95%, among the highest in the developing world.

• Competitive labor force: The average salary is
substantially lower than that of China and other
neighbors in Southeast Asia.

• Fast consumption growth: Private consumption is
expected to grow at an estimated 20% p.a. over the
next several years, thanks to increasing wages,
positive demographics, and increased economic
liberalization.

• Robust export trend: Export growth is currently
exceeding a 15% annual rate, with exports
accounting for over 50% of Vietnam’s GDP.

• WTO Membership: Vietnam has been approved for
accession into the WTO, and associated
liberalization should set the stage for the next level
of growth.

• Foreign Direct Investment (FDI): FDI reached record
levels in 2005, at US$3.9bn, as foreign corporations
continue to pursue a “China + 1” manufacturing
strategy.

• Reforms underpinning stability: The growth-minded
government is promoting economic reform, with
plans to increase transparency, improve corporate
governance, and develop the private sector. The
government targets promulgation of new laws and
revisions to the existing laws in the areas of
Companies, Investments, Securities, Fair Trade,
and Anti-Corruption.

• Privatization powers the economy: Over 2,500 State-
owned Enterprises (SOEs) have been privatized and at
least 1,500 are expected to be privatized through 2010.

• Liberalization in the bourse: The government is
planning to develop the stock market by relaxing
restrictions on foreign investment, developing a
domestic funds management industry, and bringing
a strong pipeline of new listings (IPOs) to the market.

Why invest in Vietnam now?
• Based on Vietnam’s strong competitive advantages and government commitment to fostering economic

growth, earnings in the Vietnamese corporate sector are likely to experience superior 20+% growth in
coming years.

• Stock market liberalization should bring with it strong inflows of liquidity, which combined with burgeoning
domestic liquidity and a healthy pipeline of IPOs, should provide significant investment opportunities.

• While further liberalization is underway, Vietnam remains a difficult market for investors to access, and
pitfalls are many as the market is at an early stage of development. Entering the market through a fund
structure using an experienced manager is the best way to capture the upside the market offers, while
limiting downside risk.

The Blackhorse Investment Edge
Blackhorse Asset Management (BAM) is a dedicated Asian-focused fund management company, with a
superior record of value-creation for fund-holders based on fundamental, value-driven investing. The Blackhorse
Principals possess a combined 35 years of experience investing in the Asian stock-markets. BAM furthermore
has an on-the-ground presence in Vietnam staffed with experienced financial professionals.

Vietnam – Key Facts*
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• BEVI is a Cayman Registered open-ended Company
providing direct access to the Vietnamese market

• The Company has no benchmark.

• A monthly NAV is calculated as liquidity for certain
classes of Vietnamese equities is limited.

• The Company invests in listed, OTC, and unlisted
equities.

• The Company will invest directly into Vietnamese
securities, into offshore securities with a high-level
of exposure to the Vietnamese economy, or into
Vietnamese securities through off-shore swaps
with leading international financial institutions.

• The Company will have the ability to use leverage
up to 150% on the listed portion of the portfolio, to
take advantage of unusual opportunities which may
arise from time to time.

• The Company will seek to provide a dividend stream
of 3.5% per annum, and will focus initially on the
most powerful drivers for the Vietnam economy:
the domestic-demand/retail and infrastructure-
development/construction/engineering sectors.

• The Company will be managed by an Investment
Committee which will include a Blackhorse
Fund Manager, the Blackhorse CIO, as well as
other members of the Blackhorse professional
investment team.

• The Investment Committee will monitor the macro-
economic environment and sector trends, and will
supervise fundamental analysis undertaken by the
manager’s analysts in Vietnam. Investments the
Company undertakes will be subject to high
standards of quality to ensure steady returns and
minimized risk.

• Blackhorse is licensed by the Securities Commission
of the Ministry of Finance of Vietnam, and received
the first representative office license issued by the
Ministry to a foreign fund management company.
The Blackhorse representative office in Ho Chi
Minh City is currently staffed with four investment
professionals.

Indicative Terms

DISCLAIMER...
The following is a summary of The Blackhorse Emerging Vietnam Inc (the "Company") to be managed by Blackhorse Asset
Management Pte Ltd (the “Manager”) and is qualified in its entirety by reference to an offering memorandum, articles of
association of the Company and subscription agreements, (the “Investment Documents”) relating to the purchase of interests
in the Company, all of which will be made available shortly and should be reviewed carefully prior to making an investment
decision.  This overview is being furnished on a confidential basis solely to a limited number of prospective investors
considering the purchase of interests in the Company.  Any reproduction or distribution of this overview, in whole or in part,
or the disclosure of its contents, without the prior written consent of the Manager, is prohibited.

This document is not intended to be, nor shall it be construed as, an offer, or a solicitation of an offer, to buy or sell an
interest in the Company.  Nothing in this document constitutes accounting, legal, regulatory, tax or other advice. Any decision
to subscribe for interests in the Company must be made solely on the basis of information contained in, and pursuant
to the conditions of, the Investment Documents, which information may be different from the information contained in
this document.

The information contained in this document, including any data, projections and underlying assumptions are based upon
certain assumptions, management forecasts and analysis of information available as at the date of this document and
reflects prevailing conditions and our views as of the date of the document, all of which are accordingly subject to change
at any time without notice and the Company and the Manager are under no obligation to notify you of any of these changes.
In preparing this document, we have relied upon and assumed, without independent verification, the accuracy and
completeness of all information available from public sources or which was otherwise reviewed by us. While the information
provided herein is believed to be reliable, the Company and the Manager make no representation or warranty whether
express or implied, and accept no responsibility for its completeness or accuracy or reliability.

The past performance of the other funds managed by the Manager is not necessarily indicative of future performance of
the Company. The Manager does not represent or warrant that the actual future results, performance or achievements will
be as indicated.
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At the Investment
Manager’s discretion
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Walkers

Ordinary Shares

Blackhorse Enhanced Vietnam Inc. (BEVI) Executive Summary

New Opportunities
• Generated from proprietary valuation

Screen: P/CF, P/B, P/S, yield, P/E
• Analyst networks

Fundamentals

Pool of Existing Ideas
• Names familiar to investment team

through previous research experienceIdea Generation

Review/Monitoring
• Hitting targeted returns/limits
• Ongoing contact with companies
• Monitor portfolio characteristics

Macro Overlay
• Risk control tool
• Macro view does not direct research
• Evaluate concentration risk vs.

opportunity

Portfolio Construction
• Risk-adjusted returns
• Sector and security

Industry Overlay
• Extensive company visits, channel

checks to establish confidence level

Valuation

Technicals

VIETNAM (2004-2006) vs. TAIWAN (1986-1990)14

12

10

8

6

4

2

0

Taiwan (”TWSE”)
Vietnam (”VNINDEX”)



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000500044004600206587686353ef901a8fc7684c976262535370673a548c002000700072006f006f00660065007200208fdb884c9ad88d2891cf62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef653ef5728684c9762537088686a5f548c002000700072006f006f00660065007200204e0a73725f979ad854c18cea7684521753706548679c300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020b370c2a4d06cd0d10020d504b9b0d1300020bc0f0020ad50c815ae30c5d0c11c0020ace0d488c9c8b85c0020c778c1c4d560002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken voor kwaliteitsafdrukken op desktopprinters en proofers. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (Use these settings to create Adobe PDF documents for quality printing on desktop printers and proofers.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


