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Program

o Keynote Address

o Investment Case Update

o General Meeting Businesses
o \oting

e VNH Foundation

o Results of the AGM

o Adjourn

o Apéro
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VNH Performance
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VNH Performance Drivers:
@ Consistently lower portfolio valuation @ Disciplined portfolio management

® Mid-cap centric and higher EB®wth ® Activeengagemenftor sustainability

@ VIETNAM HOLDING LTD. Sources: Bloomberg, VNHANZ August 2016.



Vietham back inhe Spotlight

The Economistc Auqust?2016

The
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Asia’s next tiger

Good afternoon, Vietnam

Having attained middle-income status, Vietnam aims higher

Aug 6th 2016 | HO CHIMINH CITY | From the print edition

Wall Street Journal, 20uly2016

Vietnam Churns Investor Interest by Lifting Foreign-Ownership
Limit on Vinamilk

Government decis o allow foreigners to own 10C of the dairy giant—up from 49%—described as a 'big breakthrough

VIETNAM HOLDING LTD.

Financial Times, 29uly2016
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Vietnam the big winner from China’s
move up the value chain

Steve Johnson

Economy Watch, 12 Augug016

Vietnam's Ambitious Clean and Green Goals

AUGUST 12,2016 + ENERGY = BY EAST ASIA FORUM m
I T T e BT

Inrecent decades, Vietnam's demand for Fﬁ
energy has increased along with its rapid

economic development. This surge in demand

could provide the impetus to develop

Vietnam's emerging renewable energy industry.

Vietnam’s GDP grew at an annual rate of 6.8
percent between 1990 and 2013, and is
projected to hover around 7 percent annually
from 2016 to 2030. Industrialisation, coupled
with population increases, drives the need for
more energy and especially more electricity.
This is evident in the increase of final energy
consumption at an average annual rate of 5.7
percent between 1990 and 2012, and of




RecentDevelopmentsand Challenges

Government'discaldeficit still prominent: 6.5%f GDP
Enhancedrivatization Vinamilk SABECGIABECO

NPLsunder control but sustainedoankingsectoroversightis

requiredto mitigate risks

® Increased requirements for listed companies to disclose financial data and ESG information
® Historicdroughtpromptedgovernment to formulate long term response to climate chamgpacts

® Pledgefor COP21 Paris Agreemdntreduce8%greenhousegasemissiongy 2030

VIETNAM HOLDING LTD. Source: IMF.



Stock Market Performance

From31 August 201%0 31 August 2016
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Stock Market Valuation

RegionaComparison
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Note: Vietnam: VN All Share Index (VNAS); Main bourses of other markets used; Size of bubble is dividend yie
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EPS Growth Analysis

Regional Peers EPS growth (202815)
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® VNIndex (Vietham) EPS growth stable in 22915

® Higher 2016 EPS growth expected to prior year given low 2015 base of Oil and Gas sector

VIETNAM HOLDING LTD. Sources: Bloomberg, VNHAMdcalCurrencies. 8



VNH Investment Themes

31 Aug 2015 31 Aug2016
Theme Allocation 30 5%

Percent of NAV
m Consumer
m Urbanization
m Other
m Agri-Business

m Cash

@ VIETNAM HOIDING LTb. Source: VNHAM31 August2016 9




VNH Portfolio Rebalancing

Top 10 Companies: % of NAV Comparison

31 Aug2015 31 Aug 2016

1 TraphacalSC 8.0% 1 Traphaco JSC 11.6%
2 FPT Corp 7.6% 2 PhuNhuanJewelry JSC 8.2%
3 Vietnam Container Shipping JSC  7.1% 3 Thien Long Group Corp 7.9%
4 Viet Nam Dairy Products JSC 7.1% 4  Vietnam Dairy Products JSC 7.5%
5 BinhMinh Plastics JSC 6.8% 5  Vietnam Container Shipping . 7.5%
6 DanangRubber JSC 6.3% 6  BinhMinh Plastics JSC 6.7%
7 ThienLong Group Corp 5.4% 7 FPT Corp 6.6%
8 HoaPhat Group JSC 5.3% g8  HoaPhat Group JSC 6.3%
9  PhuNhuanJewelry JSC 5.0% 9 DanangRubber JSC 4.2%
10 PhatDatReal Estat®evelopme 4.9% 10  KhangDienHouse Trading anc 3.3%
a  Top 10 dropouts i Top 10 entrants

© Reduced large investments at premiums o In-depth look at EPS growfitospects

e Exits due to corporate governancencerns

VIETNAM HOLDING LTD.

Source: VNHAM 31 August2016

® Portfolio Turnover 2016: 34.4%
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Thien Long Groupl(G) bl

Shareholding Equitized1981 / Listed 201( Year 2013 2014 2015 2016F
Market Capitalization USD 18'M P/E 8.5 9.6 14.8 19.4
Foreign Ownership 21% EPS CAGR (202315) 13.1%
Free Float 4% Annualized Total Return 91.4Y%
1000% @ @
Investment Case 900% ® f
800% @ Vad
o Leadingoroduceranddistributor of pensandstationeries 700% ® 1 °
600% @ /',\gJ L J
o 65%marketshareof pensand30%of office supplies 2382?: AV :
" N
o Internationalqualityandenvironmentstandards Zggof : N o ,:
. N -~
] . . . 100% @ ~—— T — e ®
o Diversifiedcustomerbasein about40 countries 0% M—’L ——
oo 8 ] - ] - - - !
© Morethan 130wholesalersand57,600 pointsof sales Jan-13  Jul13  Dec-13 May-14 Oct-14  Apr-15 Sep-15 Feb-16 Aug-16
VN All Share  ===-=- Retail (excl. TLG) TLG

ESGAchievements

o 1SO9001 1SA4001, OHSASL8001 SA000 1SA7025
ICTIcertificateand ERPsystem

o University Entrance Exam Support and Consultation
programs

e Energysavingand pollution reduction solutions initiated
by the Innovationteam

o OpenmindedBoDandpromotedlearningculture

VIETNAM HOLDING LTD. SourcesBloomberg VNHAM/ 31 August2016 11



Traphaco (TRA)

Traphaco”

Shareholding Equitized1999 / Listed 200¢  Year 2013 2014 2015 2016F
Market Capitalization USD 1781  P/E 13.5 12.4 13.5 20.1
Foreign Ownership 47% EPS CAGR (2602215) 15.4%
Free Float 82%  Annualized Total Return 29.9Y%
Investment Case e e N
900% @ I*Q
e Industryleaderin traditional herbalmedication 750:”" /‘
o Restructuredlistributionenhancesnarketaccess - /

© Owningone of the strongestdistribution network amonglocal
peers

o Consistentrackrecordfor highEPSrowth
ESGAchievements

o & ¢ KVayto Greenl S I fsustéidabledevelopmentstrategy
© Amemberof the Unionfor EthicalBiotrade

e GreenPlan (cooperation among farmers, scientist,
governmentand TRAprogramstrictly controlsagrochemicals

o 13.7% increaseof labor productivity in 2015 supported by
activetrainingon GMP,customerservice corporateculture

VIETNAM HOLDING LTD.
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VNH/VNHAM ESA&ctivitiesin 20152016

® Established/NHand VNHAMoard Joint ESG Committee

® 5ANBO0 2 NE ProgrgniRB AeBtigs With 21 investee companies, resulting in two exits over

corporate governance issues
® Responsible voting at 2016 Annual General Meetings for every portfolio company

© 10" successfuV/NHForumon Corporate Responsibility continusfosterawareness of value investment and

sustainabilityprinciples

® Carbon outperformance of VNH portfolio vs. the Vietnam All Share Index

Total annual Emissions: Scope 1 &2Q2e) Contribution to Benchmark Outperformance
50% 44.8%
60,000 52,209 40%
40,000 30% 25.8%
0,
20,000 14,823 20% .
’ 10%
0 ] o

VNH Portfolio VN All Share Index Sector Allocation Stock Selection

VIETNAM HOLDING LTD. SourceSouth Pole Group. As at 30 June 2016. 13



Climatelmpact Assessmemtf VNHPortfolio

Sectors allocatiorior the VNAS portfolio Sectorsallocation forthe VNHportfolio
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Sectorallocation analysis
o Material sector accounted for 46%WNHLI2 NIl F2f A2 Qa4 SYAaaAizya

o Utilities and material combined responsible for nearly 80% of total emissions of the benchmark

VIETNAM HOLDING LTD. SourceSouth Pole Group. As at 30 June 2016. 14



Vietham Fund Universe

NAV Performance over different periods 30 June 2016

#2 Rankng Fund VNH Share Price VNASUSDadjusted

1lyear 28.0% 18.2% 18.1% 1.7%
2 years 39.5% 22.6% 45.5% 9.2%
3years 74.0% 49.0% 71.6% 26.2%
4 years 121.7% 75.8% 101.2% 34.8%
Syears 155.8% 95.4% 176.4% 44.8%

Funds coveredNAV greatethan USD 50mmand track record of min. 5 year$)NH Vietnam Enterprise Investmenitamited,
PXPVietham Emerging Equiiund, DW¥ietnamFund,JPMorgan/ietnamOpportunitiesFund,ViethamOpportunityFund,

VietnamlnfrastructureFund.
Total NAV of peerdJSD 2.87basof 30 June 2016.

VIETNAM HOLDING LTD. Source: Bloomberg / 30 June 2016. 15



Investment Case
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Fundamentalgemain strongamidregional slowdown
Government policy achievagrowth with stability
Market supported byifting of foreign ownerships

FTAs and strong inflow of FDdgeate long term benefi
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10 year track record afonsistent outperformance
Value investmenintegratingESG analysis

Low portfolio valuationcombined withhigh EP§rowth
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