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VietNam Holding (VNH)

® Value investment approach
® Long-term growth: focus on megatrends
® Conviction portfolio: mid-cap centric

® Dynamic portfolio management

® 10 year track record of top-performance
® Experienced local team

2 .
$¢
oy ey, :
s Wby o w o Y
re My 'S e’

SV

e ]

Q) VIETNAM HOLDING LTD.

Fund Information

Signatory aof:
| Principles for
[ | | Responsible
L] ]| Investment

Launch

Listing

Sustainability

Investment Themes

Tickers

ISIN

Investment Manager

15 June 2006

London Stock Exchange: AIM

ESG Integration

Agri-Business
Domestic Consumption
Urbanization

London: VNH:LN
Bloomberg: VNH LN Equity
Reuters: VNHq.L

KYG9361X1043

VietNam Holding Asset Management




Performance vs. Peers and ETFs

5 Years Performance
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VIETNAM HOLDING LTD. Sources: Bloomberg, VNHAM / 30 December 2016; Peer Group: VEIL, VOF, Phoenix Vietnam Fund, PXP Vietnam Emerging Equity,
and JP.Morgan VN Opportunity Fund; ETFs: Market Vectors Vietnam ETF and db x-trackers FTSE Vietnam ETF.



VietNam Holding Asset Management (VNHAM)

BOARD OF DIRECTORS

‘ Jean-Christophe Ganz, Chairman since 2009 /% Vu Quang Thinh, Vice-Chairman since 2015

ﬂ‘ : A former ING general manager in Slovakia and
4 Switzerland, Vice President of Banque Paribas
(Suisse) and an active business consultant, Mr.

After more than 20 years in senior positions in
investment management and consulting with
KPMG Vietnam, MCG Group, and SGI Capital,
Mr, Thinh joined VNHAM as CEO in 2011, was
subsequently appointed as Vice Chairman.

Ganz joined the Board of Directors of VNHAM
in March 2009.

Donald Van Stone, Board Member since 2006 Iris Fang, Board Member since 2009

Over 30 years experience in the banking
industry, including assignments in New York
City, San Francisco, Los Angeles, Singapore as
well as Vietnam with Bank of America, Chase
and Standard Chartered.

Former Executive Vice President of Master
Card International in Europe, Middle East and
Africa, as well as for Southeast Asia. Prior to
that, he had a distinguished global career with
First National Bank of Chicago.

Ho Chi Minh City Team

* Headed by Mr. Vu Quang Thinh as Vietnam CEO

* Qualified and motivated professionals who share our distinctive values

* Strong academic backgrounds: 2 ACCA (UK), 2 CFA Charterholders, 5 Securities
Business License by State Securities Commission, 5 international MBAs and 4
Master degrees.

Zurich Office

* Aninternational group of individuals with diverse academic backgrounds focused
on investor relations administration, board secretariat, financial controls and
market compliance.
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Vietham Market Drivers

Macro Factors
® Foreign direct investments: clear long-term growth trend
® Domestic consumption: emerging urban middle class

® Global factors: China, oil, Trump, Fed

Stock Market

® Accelerated privatizations: IPOs and restructuring of State-owned Enterprises gaining momentum
® Foreign ownership limits: gradual removal of restrictions supports international perception

® MSCI classification: Emerging Market upgrade expected — but when?

VIETNAM HOLDING LTD.



Steady Foreign Direct Investments (FDI) Inflow
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Top Sentiment among Consumers in the Region

Sentiment on financial status of SEA consumers in Q4 2016
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Accelerating Privatizations and new Listings

Market cap and number of listed companies
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Stock Market Performance

5 Years Comparison: 31 Dec 2011 to 30 Dec 2016
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Stock Market Valuation

Regional Comparison
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VNHAM Investment Process

Investment
Universe Proposal Risk Mgmt
:‘ Portfolio &g
. . Construction .
nlosls 2t Decision Compliance

HNX 376
UpCom 319

* Investment
Themes

* Quantitative

Target Screening
¢ Financial
* Market leaders

* Company visits

* Investment
Case

* Asset
Allocation

* Diversification

* Economic Cycle

* Market Factors

* ESG Key Issues

* Sell Discipline

Analysis . * Active Engagement * Conflict of
ESIE SEEE i * Corporate * Value Screen Interest Policy
* Free Float * Products Ethos * Risk Management
. « Practices * Quantitative * Weekly Port-
* Exclusion » Due Diligence parameters * Exit Discipline folio Reviews
- . Results
Governance

@ VIETNAM HOLDING LTD.

Sources: Bloomberg, VNHAM / 30 December 2016.
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Investment Approach

Large Caps vs. Small/Mid Caps

® Large caps underweighted

® Mid cap centric portfolio

® Turnaround investments in small caps

Market Segment Weightings

VNH Portfolio

m Large Caps: 7 companies
= Mid Caps: 19 companies

= Small Caps: 3 companies

P/E Comparison

_ VNH Portfolio | VNAS Index

Large Caps 8.7x 14.5x

Mid Caps 12.7x 12.3x

Small Caps 14.2x 8.7x

Overall 11.4x 13.3x
VNAS Index

m Large Caps: 30 companies
m Mid Caps: 69 companies

= Small Caps: 123 companies

VIETNAM HOLDING LTD. Sources: Bloomberg, VNHAM / 30 December 2016. 12



VNH Portfolio Composition

Investment Themes Allocation: % of NAV Top 10 Companies: % NAV

5.9% 2'|7% 1 Traphaco JSC 12.4%
2 FPT Corp 6.9%

3 Binh Minh Plastics JSC 6.9%

= Consumer 4 Thien Long Group Corp 6.7%

W Urbanization 5 Phu Nhuan Jewelry JSC 6.7%

W Other 6 Hoa Phat Group JSC 6.7%

W Agri-Business 7 Vietnam Container Shipping JSC 6.2%

Cash 8 Vietnam Dairy Products JSC 4.4%

9 Vinh Hoan Corp 3.5%

10 Petrovietnam Transportation 3.4%

® Portfolio Turnover 2016: 32.4% - higher than previous years due to down-weighting real estate

® Portfolio disclosed on Bloomberg: VNH LN : Function Port

VIETNAM HOLDING LTD. Source: VNHAM / 30 December 2016. 13



Phu Nhuan Jewelry (PNJ) Pi]

Shareholding Equitized 2004 / Listed 2009 Year 2012 2013 2014 2015 2016E
Market Capitalization USD 299.9 M P/E 9.8x 13.7 13.4x 319x 13.5x
Free Float 68%  Foreign Ownership 49% Investment Performance EPS CAGR (2012-2016E)
Annualized TWRR 27.4% 16%
420% ® 0
Investment Case » Fhd
320% @ AL
©® Leading jewelry producer and retailer A
220% ® ;‘\.“I 1..“ -
® Market share expansion via retail chain growth: 120% @ o Yk °
2015 =25% | 2016 = 28%)
20% °
® Restructure focus on core jewelry business & designs | g% oo ®
NP APPSO IR\ O P\
@ Improving outputs and working conditions. FF F WP P RS

Jewelry Industry
® Vietnam’s jewelry sales greater than regional peers’
©® Annual average growth of 13.6% until 2019

©® Strong export potentials due to better designs and
low costs.

@ VIETNAM HOLDING LTD.
Sources: Bloomberg, VNHAM, and World Gold Council / 30 December 2016. 14



HOA PHAT

Hoa Phat Group (HPG) —

GROUP
Shareholding Established 1992 / Listed 2007 ~ Earnings 2012 2013 2014 2015 2016E
Market Capitalization usD 1,580M  P/E 8.8 8.8 8.2 5.7 6.2
Free Float 47.8%  Foreign Ownership 35.5% Investment Performance EPS Growth (5 yrs)
Annualized TWRR 39.9% 54%
270% ® *
Investment Case A
220% ®
@ No 1 position in steel industry in Vietnam / T
170% ® 1

High barrier sector entry

© /"
. ]20% . MVA S — .
©® Strong brand recognition ﬂ\/’ N M VA e
70% ® v \ ,1\s4- \ptr Py
© . -
©

FY2016E: 22% revenue / 64% net income growth
20%

BOF technology provides cost advantage

Steel Industry e F L e o R & O &
® 2016 construction steel growth of 18.3% in volume.
® Low and growing steel consumption per capita

® Top 10 const. steelmakers (80% market share)

® HPG’s 21% national market share in construction steel

VIETNAM HOLDING LTD. Sources: Bloomberg, VNHAM / 30 December 2016. 15



Viconship (VSC)

%@?

VICENSHIE

Shareholding Equitized 2002 / Listed 2008
uUSD 115.8 M

49%

Market Capitalization

Free Float 85.1%  Foreign Ownership

Investment Case

® One of Vietnam’s most profitable port operators
® Sustainable high profit margins and efficiency

® Capable management with solid background

® Expansion into a new port and logistics facilities

® Strong financial position and stable cash dividend

Port & Logistics Industry

® Hai Phong port is geographically privileged

©® Ports running at full capacity in all economic cycles

® VCS differentiates through competitive logistics chain

® Cost advantage versus foreign competitors

VIETNAM HOLDING LTD.

Sources: Bloomberg, VNHAM / 30 December 2016.
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Vietnam Fund Universe: Top Performers

NAV Performance over different periods

““

1 year VOF: 28.4% VEIL: 22.8% VNH: 19.0%
2 years VEIL: 33.1% VNH: 29.1% VOF: 26.8%
3 years VNH: 52.4% VEIL: 43.6% VOF: 38.2%
4 years VNH: 115.6% VEIL: 85.2% VEEF: 76.2%
5 years VNH: 159.5% VEIL: 122.6% VEEF: 120.1%

Funds covered (NAV greater than USD50mn and track record of min. 5 years): Vietnam Holding (VNH), PXP Vietnam Emerging Equity
Fund (VEEF), JPMorgan Vietnam Opportunities Fund (JPM), Vietnam Enterprise Investments Limited (VEIL), Vietham Opportunity Fund
(VOF), Vietnam Phoenix Fund (VPF). Total NAV of peers: USD2.635bn.

VIETNAM HOLDING LTD. Source: Bloomberg / 30 December 2016. 17



Discount Management
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® Share buyback program costs: USD 7.3m in 2016 ® Pro-active investor relations
® Potential reissue of 9.5 million treasury shares ® Improving shareholder transparency
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Investment Case

[ Vietham W

4 N

Fundamentals remain strong amid regional slowdown

Government policy achieved growth with stability
Market supported by lifting of foreign ownerships

FTAs and strong inflow of FDIs create long term benefits

\ %
e

4 )

10 year track record of consistent top-performance

Value investment integrating ESG analysis

Low portfolio valuation combined with high EPS growth

. /
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Contact

VietNam Holding Asset Management Ltd.
Cayman Islands

Collas Crill Corp. Services
Willow House, Cricket Square
Grand Cayman, KY1-1107

+1 2153251334
info@vnham.com

Ho Chi Minh City - Representative Office

Floor 8, Nam A Bank
201-203 CMTS, Dist. 3
Vietnam

+848 3929 1511

VietNam Holding Asset Management (Schweiz) AG
Zurich - Administration Office

Gartenstrasse 19

CH — 8002 Zurich, Switzerland

+41 43 500 2800

www.viethnamholding.com / blog.viethamholding.com
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Disclaimer

This presentation ("Update") is for information only and does not constitute or form part of 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 (“Ordinary Shares”) in VIETNAM
HOLDING LIMITED (the "Company") nor shall the Update or any part of it form the basis of or engage in investment activity, or be relied on in
connection with, any contract therefore.

The information contained in this Update has not been verified and no reliance may be placed for any purpose whatsoever on the information
contained in this Update or on its completeness. No representation or warranty, expressed or implied, is given by the Company or any of their
respective directors, officers, employees, agents or advisers or any other person as to the accuracy or completeness of the information or opinions
contained within this Update and no responsibility or liability is accepted for such information or opinions.

This Update may contain forward-looking statements in particular, but without prejudice to the generality of the foregoing, no representation or
warranty is given, and no responsibility or liability is accepted, as to the achievement or reasonableness of any future projections or the assumptions
underlying them, or any forecasts, estimates, or statements as to prospects contained or referred to in this Update. All statements other than
statements of historical facts included herein, including, without limitation, those regarding the Company's financial position, business strategy, plans
and objectives of management are forward-looking statements. Such forward-looking statements are based on a number of assumptions regarding the
Company's present and future business strategies and the environment in which the Company expects to operate in the future. These forward-looking
statements speak only as to the date of this Update and cannot be relied upon as a guide to future performance. The Company, its directors, officers,
employees, agents or advisers expressly disclaim any obligation or undertaking to disseminate any updates or revisions to any forward-looking
statements contained in this Update to reflect any changes in its expectations with regard thereto or any change in events, conditions or circumstances
on which any statement in this Update is based.

The information and opinions in this Update (which includes information drawn from public sources) are subject to change without notice, updating,
revision, further verification and amendment. No responsibility or liability is accepted by any person for any loss by any person, direct or indirect,

howsoever arising from any use of, or reliance on, or in connection with, this Update or its contents or otherwise arising in connection therewith.

This Update is not for publication, release or distribution, directly or indirectly, in or into the United States of America, Canada, Australia, the Republic of
Ireland, the Republic of South Africa or Japan, or their respective territories.

Recipients of this Update are recommended to seek their own independent legal and investment advice in relation to the matters set out in this Update.

@ VIETNAM HOLDING LTD.
A\ 4 21



