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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
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VNH Performance

1-Year Performance Comparison
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VNH Performance Drivers:
® Theme-based asset allocation ® Value disciplines guide portfolio rebalancing

® Mid-cap centric and higher EPS growth ® Active engagement on sustainability issues

+15.4%
+14.9%

+0.8%

Sources: Bloomberg, VNHAM / 31 March 2016.
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Vietnam Policy Update

® Openroom up to 100% for foreign investors in certain sectors

® SOEs reform / privatizations and IPOs
= SOEs are required to be listed on UpCom 90 days after IPO
= |PO Pipeline in Telecom and Airlines sector
= SCIC to divest from 10 companies

= Strengthening corporate governance standards

® New Party leadership with strong commitment to continue reforms
® Banking and real estate more regulated to maintain healthy growth
©® Derivatives market to be introduced in 2016

® Favorable measures for local value-add by supporting industries

VIETNAM HOLDING LTD. 4



Real Estate Market Recovery

Ho Chi Minh City Residential Market, Annual Sales by Segments
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® [y = High-end ® Mid-end ™ Affordable
® Legal basis for foreign ownership of residential units ® Sustainable growth in both retail & office sectors
® More mortgages with affordable interest rates ® Increasing middle class
® New infrastructure (metro and highway systems) ® FDlIs accelerate urbanization

VIETNAM HOLDING LTD. Source: CBRE Q4-2015. 5




Foreign Direct Investments (FDI)

FDI into Vietnam and % FDI/GDP (2000-2015)
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Vietnam ranked the 5th by number of FDI projects in Asia Pacific (2014)
China
India 641
Singapore 409
Australia 352
Vietnam 241
Japan 196
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Hong Kong 163
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Global Competitiveness: Moving from 75t to 56t

Vietnam Global Competitiveness Rank
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2015

® #48 in access to financing through local equity market
©® #46 in venture capital availability

® #35 in domestic market size

® #27 in primary education

o
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Stock Market Capitalization

Market Cap as % of GDP (2015)
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Note: Market capitalization of main stock exchange in each country is used; Vietnam’s Market Cap % of GDP is 31%
if the Hanoi Stock Exchange is included.
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Stock Market Performance

From 31 March 2015 to 31 March 2016
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Stock Market Valuation

Regional Valuation
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Note: Vietnam: VN All Share Index (VNAS); Main bourses of other markets used; Size of bubble is dividend yield (%)
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VNH Investment Themes

31 December 2013

2.5%

Theme Allocation
Percentage of NAV

® Consumer

® Urbanization
M Other

M Agri-Business

m Cash

@ VIETNAM HOLDING LTD. Source: VNHAM / 31 March 2016.

3.3%

31 March 2016

3.5%
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Small/Mid Caps vs. Large Caps

VNH Value Approach

® Mid-cap centric portfolio

® High EPS growth

® Turn-around investment in mid-caps

® SME valuations increasing

Portfolio EPS Growth
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Portfolio Weighting
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= Mid Cap

Valuation Comparison
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Khang Dien House (KDH) H KHANG BDIEN

Vi dat niém tin - oNai xdy (6 dm
Shareholding Equitized 2007 / Listed 2010 Year 2013 2014 2015 2016F
Market Capitalization USD 1849 M P/E n/a 12.6 10.1 11.5
Free Float 58.1%  Foreign Ownership 48.6% Investment Performance EPS Growth 2015
Annualized Total Return  16.2% 29.2%
25% @ .
Investment Case 20% @ /A\c
Leading residential developer for middle-income buyers e I\ / :
© lea - 10% @ -\ o a
5% Y ’\ A "\A . ,Il\—‘\l\l lll\‘ f-{y\.’l;
® Increasing land bank via M&A activities 0% 7 A
o \_/
©® A professional real estate brand -10% @ v .
-15% @ x . . \/ : : . —
® Sustainable development Strategy Mar-15 Apr-]5 Jun-15  Jul-15 Sep—]5 Oct-15 Dec-15 Jan-16 Mar-16

KDH

©® Experienced management team

® Focusing on core competencies
Real Estate Industry

® Impressive recovery in 2015

©® Favorable macroeconomic support

©® Confidence back to the buyers

©® Sustainable growth in 2016-2017

V'ETNAM HOLDING LTD. Sources: Bloomberg, VNHAM/ 31 March 2016. 13



Nafoods Group (NAF)

d’o‘b nafoods

Shareholding Equitized 2010 / Listed 2015

Market Capitalization USD 39.3 M

Free Float 62.1%  Foreign Ownership 10.2%

Investment Case

©® A leading exporter of fruit puree & juice concentrate
©® 8-10% of passion fruit export share

©® Close to 100% of Gac fruit exports

o Diversified customer base in about 50 export markets
©® Integrated value chain from seedlings to consumption
©® Growth potential through a large new factory

©® Largest buyer is Flagfood AG in Zug

Foods / Agriculture Industry

©® Increasing demand for healthy and pure fruit juices

o)

group

Year 2013 2014 2015 2016F
P/E n/a n/a 17.1 12.8
Investment Performance EPS CAGR (2013-2015)
Annualized Total Return  -4.0% 97%
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©® Potential benefits f FTAs f t Nuac €p
otential benefits from s for exporters
P Puree/ NFC
©® Tax benefits for agribusiness in mountain rural areas
® Farming sub-contracted to minorities with price gtees
V'ETNAM HOLDING LTD. Sources: Bloomberg, VNHAM/ 31 March 2016. 14



Traphaco (TRA)

Traphaco”

Shareholding Equitized 1999 / Listed 2008
USD 119.5 M

45.8%

Market Capitalization

Free Float 82.2%  Foreign Ownership

Investment Case

©® Industry leader in traditional herbal medication
Restructured distribution enhances market access
GreenPlan program strictly controls agro chemicals

°
°
©® Active cooperation: farmers, government, scientists
©® Addition of an independent Board member

©

Consistent track record for high EPS growth

Herbal medicine industry in Vietnam

©® Herbal medicine history for countless generations
©® Increasing demand for herbal products

® International distribution potential

® Government development programs until 2020
©

TRA is a misfit for SCIC’s pharma consolidation plans

VIETNAM HOLDING LTD.

Year 2013 2014 2015  2016F
P/E 13.5 12.4 135 12.7
Investment Performance EPS CAGR (2011-2015)
Annualized Total Return  25.7% 15.4%
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Active Engagement Program

Mandate

® Create awareness of key issues on ESG

® Apply global best practices

® Dialogue focused on ESG progress

Rapid Growth of VNH’s Director Engagement Program
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Reclassification of Conviction Level based on ESG Criteria

2013

2014

2015

2013 2014 2015
Up [Down| . Up [Down| . Up [Down| .
Total Divest|Total Divest|Total Divest
grade | grade grade | grade grade | grade

# of companies w/t changed
Conviction level 14 12 20
# of companies w/t changed
Conviction level re. ESG 5 1 1 3 3 3 2 1 1
Regarding E&S issues 1 1 1 1 1 1
Regarding Gissues 4 1 1 2 2 2 1 1

VIETNAM HOLDING LTD.

B Number of director visits

B Number of visited companies
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NAV Performance Comparison

Generating high risk-adjusted returns by combining rigorous financial analysis with

interactive sustainability research

5 Years NAV Performance

160% - - -
Vietnam Holding Peer Group (weighted average)

....... VNAS USD adjusted — ETFs (weighted average)

120%

80%

40%

0%

_80% T T T T T T T T T T T T T T 1

RN N TN S N N N SN SN SN <
W @ @ @3 (@ @ ¢ 0 o W (o o
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Investment Limited, PXP Vietnam Emerging Equity Fund, and Vietnam Opportunities Fund;
ETF Group: Weighted Average of Van Eck Market Vector and DB X-Tracker FTSE Vietham Index.



Discount Management

Share Price Discount to NAV
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® Share buyback program: USD 5.6M in 2015 ® Pro-active investor relations

® Potential reissue of treasury share ® Improving shareholder transparency

VIETNAM HOLDING LTD. Source: Bloomberg and Morningstar, 31 March 2016.
) Peer Group: Vietnam Enterprise Investment Limited, Vietnam Opportunity Fund, and DWS Vietnam Fund.



Investment Case

[ Vietham W

Fundamentals remain strong despite regional slowdown
Government policy achieved growth with stability
Market supported by banking and real estate recovery

Corporate earnings growth: 2016 EPS projections: 8.8%

FTAs and strong inflow of FDIs create long term benefits

-

10 year track record of consistent outperformance

Value investment integrating ESG analysis

Low portfolio valuation combined with high EPS growth

~

)

VIETNAM HOLDING LTD.
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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

VIETNAM HOLDING LTD. 0
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Vietham Macroeconomic Picture

I T N
USD 0.7 bn USD 0.9 bn USD 2.0 bn
USD 10.5 bn USD 11.5 bn USD 12.5 bn
FDI as % of GDP 6.7% 6.8% 6.7%
FX Reserve % of GDP 14.8% 20.6% 21.5%

@ VIETNAM HOLDING LTD.

2015
6

I%

1.3%

8.3%

11.9%

-USD 3.2 bn

USD 14.1 bn

7.6%

6.0%

19.3%

2016F

6.7%

3.0%

10.5%

13.0%

-USD 5.2 bn

USD 16.4 bn

8.2%

3.9%

20.1%

Sources: General Statistics Office, Foreign Investment Agency, State Bank of Vietnam,
Bloomberg, SSI and VCSC brokers, and VNHAM calculation / 31 March 2016.
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Newly signed FTAs to boost trade turnover and GDP

® Consistent import and export growth

\
60
- 10%
@ Vietnam exports grew 8.1% in 2015 despite 30 '
0 - 0%

global trade stagnation

® 10.5% export growth expected for 2016

Vietnam Imports & Exports (2010 — 2015)
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©® Newly-signed FTAs and FDI sector help

boost exports

@ VIETNAM HOLDING LTD.

2015 Export Growth (YoY)
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Sources: Bloomberg, VNHAM / 31 March 2016. 23



Banking Sector: The Worst is Over

® Abundant liquidity after deleveraging process;
Loan to Deposit Ratio (LDR) down from 109% in

2011 to 90% in Q4-2015 110%
® Healthier credit growth with lower lending rate ~ 105%
. 100%
® NIM bottoming out 00%
95%
® NPLsdown from 17% to around 8.1% to 10%
after heavy provision booking 90%
® Recovering real estate 85%
® Banking sector reform on the right track; 10
banks restructured
Vietnam credit growth (2007 — 2015)
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EPS Growth Analysis

Regional Peers EPS growth (2013 -2015)
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VN-Index (Vietnam) EPS growth stable in 2013 — 2015
6.4% EPS growth in 2015
® 2016 EPS growth expected to be better than 2015 given low base of Oil and Gas sector in 2015

VIETNAM HOLDING LTD. Sources: Bloomberg, VNHAM / 31 March 2016 / Local Currencies. 25



2015 Export Growth Comparison

[ Exports to the People’s Republic of China 20
B Exports to others
$ billion

0_ 0

-20_

-40 _

-60_ -
HKG INO KOR  MAL PHI SIN TAP THA

HKG = Hong Kong, China, INO = Indonesia, KOR = Republic of Korea,
MAL = Malaysia, PHI = Philippines, SIN = Singapore, TAP = Taipei,China,
THA = Thailand.

Source: CEIC Data Company (accessed 15 March 2016).

® Vietnam’s exports to China + 14.8% YoY in 2015
® Vietnam’s exports to others + 7.2% YoY in 2015

VIETNAM HOLDING LTD. Sources: Bloomberg, Asia Development Bank, GSO Vietnam.




Vietham gaining Market Share of total Imports to China

Change in parts and components share versus change in import share, 2006 - 2014

Import share change
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Parts and components share change

The figure includes a sample of economies in developing Asia that accounted for at least 1% of PRC imports in 2014. The
horizontal axis is the change in the share of parts and components in an economy’s exports to the PRC from 2006 to 2014. The
vertical axis is the change in the economy’s share of total imports to the PRC in the same period.

/
K VIETNAM HOLDING LTD. Sources: Lee, Part, and Shin - Asia Development Bank.
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VNHAM

Investment
Universe

HOSE 307
HNX 366
UpCom 256

Investment Process

Proposal
&
Decision

Portfolio
Construction

* Macro Themes

* Quantitative
Indicators

* Free Float

* Exclusion

Target Screening
¢ Financial
* Market leaders

ESG Screening
* Products
* Practices

* Company visits

* Investment
Case

* Management
Appraisal

* Due Diligence

* Asset
Allocation

* Diversification

* Discretionary
Limits

* Foreign Room

* Economic Cycle

* Market Environment

* Risk Management
* One-off Events

* Exit Opportunities

Risk Mgmt
&
Engagement

* ESG Key Issues
* Sell Discipline

* Investment
Limits

* Periodic
Review

@ VIETNAM HOLDING LTD.

Sources: Bloomberg, VNHAM / 31 March 2016.
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Portfolio Composition

Key Metrics

% of NAV invested in Equities 96.5%
Positions 24
Median Market Cap USD 119.6 M
Average Investment UsD 5.2 M

VIETNAM HOLDING LTD. Sources: VNHAM / 31 March 2016.

Trailing P/E
Forward P/E
Forward PEG

Dividend Yield

B Industrial Goods & Services (15.0%)
B Health Care (15.8%)

Retail (12.7%)

Construction & Materials (12.3%)

M Real Estate (11.5%)

B Food & Beverage (10.8%)
Telecommunications (7.4%)
Automobiles & Parts (4.5%)
Personal & Household Goods (3.8%)
Travel & Leisure (2.1%)

Banks (0.6%)

11.2
9.3
0.8

2.9%
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Portfolio Rebalancing

Top 10 Companies: % of NAV Comparison

31 March 2015 31 March 2016
1 Traphaco 7.3% 1  Traphaco 9.6%
2 Hau Giang Pharma 7.3% 2  Vinamilk 7.6%
3 Binh Minh Plastic 6.7% 3 Binh Minh Plastic 7.5%
4 Vinamilk 6.2% 4  FPT Corporation 7.4%
5 Danang Rubber 6.0% 5  Viconship 6.9%
6 Hung Vuong Corporation 5.9% 6  Phu Nhuan Jewelry 6.8%
8 Viconship 5.7% 8  Hoa Phat Group 4.5%
9 FPT Corporation 5.2% 9  Danang Rubber 4.5%
10 Thien Long Group 4.2% 10  Khang Dien House 4.0%
> Top 10 dropouts > Top 10 entrants
® Reduced large investments at premiums ® In-depth look at EPS growth prospects
® Exits due to corporate governance concerns ® Consistent ESG screen, leading to investment exits

® Portfolio Turnover 2015: 46.9%

VIETNAM HOLDING LTD. Source: VNHAM / 31 March 2016. 30



Vietnam Fund Universe

NAV Performance over different periods

#1 Ranking Fund #2 Ranking Fund VNH Share Price | VNAS Performance

1 year VNH: 15.4% 9.9% 14.9% 0.8%

2 years VNH: 15.2% 6.6% 29.4% -11.9%
3 years VNH: 59.2% 37.3% 61.0% 11.9%
4 years VNH: 97.9% 56.7% 89.5% 22.7%
5 years VNH: 116.8% 74.8% 110.6% 21.3%

Funds covered: Vietnam Holding (VNH), Lumen Vietnam Fund (LVF), PXP Vietnam Emerging Equity Fund (VEEF), DWS Vietnam
Fund (DWS), Fullerton Vietnam Fund, JPMorgan Vietnam Opportunities Fund (JPM), Vietnam Enterprise Investments Limited
(VEIL), Vietnam Growth Fund (VGF), Vietnam Equity Holding (VEH), Vietnam Opportunity Fund (VOF), Vietnam Infrastructure
Fund (VNI); All Funds NAV as of 31 Mar 16 excluding DWS, VEEF, VNI and VOF as of 29 Feb 16.

VIETNAM HOLDING LTD. Sources: Bloomberg and company websites. 31




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. 32



