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$1.2BN
ASSETS UNDER

MANAGEMENT

200+
INVESTMENTS SINCE

2003

20% IRR
AVG PE RETURNS

SINCE INCEPTION

RETURN*
1YR: -8.3%

3YR: 49.3%

5YR: 71.5%
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VOF Quickbase Deal Pipeline Dashboard as at 30 June 2022.

As at June 2022, almost 80% of the portfolio by entry method is made up of private equity, equitizations, private placements and pre-IPO investments. The historical 6-year average is 81%. 

* Excludes cash and others.
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VOF NAV (+49.3%)

VOF Public Equities (+54.9%)

VN Index (+32.3%)

VanEck Vietnam ETF (-8.2%)

DB Xtrackers ETF (+8.9%)
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VOF
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VN Index return: 9.8%

VN Index volatility: 7.7%
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Terms of investmentNo terms of investment
Terms (including private 
equity terms)

Low

High

Peer 1

$2,036m

DB Xtracker $263m

Peer 4 $303m

Peer 2 $359m

VNM US Equity $415m

Peer 3 $712m
Listed 

Equity 

(59.4%)Unlisted 

Equity 

(10.6%)

Public 

Equity 

with 

Private …

Private 

Equity 

(10.3%)

VOF

$1,188m

Private Equity Capital $210m

Listed 

97.0%

Unlisted 

3.0%
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VOF’s weight 
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          Cash & Others

                Utilities

                 Energy
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             Health Care

 Consumer Discretionary

              Industrials
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                Materials

               Financials
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Sector Return FY22 (%)
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Top 10 Public Equities Investments1 NAV
USDm

Unaudited
%NAV

1 Asia Commercial Bank (ACB) 136.4 11.5%

2 Khang Dien House (KDH) 126.6 10.7%

3 Hoa Phat Group (HPG) 109.3 9.2%

4 Airports Corporation of Vietnam (ACV) 74.7 6.3%

5 FPT Corporation (FPT) 63.6 5.4%

6 Vinhomes (VHM) 59.0 5.0%

7 Phu Nhuan Jewelry (PNJ) 56.5 4.8%

8 Quang Ngai Sugar (QNS) 45.4 3.8%

9 Orient Commercial Bank (OCB) 44.7 3.8%

10 Vietcombank (VCB) 27.1 2.3%

Total of top 10 743.4 62.6%

Top 10 Private Equities and
Public Equities with Private Terms2

NAV 
USDm

Unaudited 
%NAV

1 Norfolk II (NVL) 58.0 4.9%

2 An Cuong Wood Working (ACG) 45.9 3.9%

3 Kuala Lumpur II (KDC) 45.6 3.8%

4 Dat Xanh Services (DXS) 39.2 3.3%

5 Thu Cuc International 34.1 2.9%

6 Nova Consumer 25.2 2.1%

7 Hung Thinh Land 25.2 2.1%

8 Tam Tri Medical 22.0 1.9%

9 IN Holdings 20.2 1.7%

10 Thai Hoa International Hospital 17.6 1.5%

Total of top 10 333.1 28.1%

Private Equity cross -

over to Public Equity

Privately Negotiated 

Purchase

Public Equity with 

Private Terms

Private Equity

34|
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USD Historical VOF Share price discount 

Discount (RHS) VOF NAV VOF Share Price

Record date
Dividend per share

(US cents)
Dividend amount

(USDm)

25 August 2017 4.8 9.6

3 November 2017 4.8 9.5

6 April 2018 5.5 10.8

2 November 2018 5.5 10.4

5 April 2019 5.5 10.2

1 November 2019 5.5 10.1

14 April 2020 5.5 9.8

6 November 2020 5.5 9.4

9 April 2021 6.0 10.2

5 November 2021 8.0 13.3

8 April 2022 8.0 13.1
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DISCLAIMER

The information contained herein has been prepared by VinaCapital (the “Company") 

and is subject to updating, completion, revision, further verification and amendment 

without notice.

The information contained herein has not been approved by any listing authority or any 

investment regulator. The information does not constitute or form part of any offer for 

sale or solicitation of any offer to buy or subscribe for any securities nor shall they or 

any part of them form the basis of or be relied on in connection with, or act as any 

inducement to enter into, any contract or commitment whatsoever. 

No undertaking, representation, warranty or other assurance, expressed or implied, is 

made or given by or on behalf of the Company or any of its directors, officers, partners, 

employees, agents or advisers or any other person as to the accuracy or completeness 

of the information or opinions contained herein and no responsibility or liability is 

accepted by any of them for any such information or opinions or for any errors, 

omissions, misstatements, negligence or otherwise for any other communication written 

or otherwise. 

The information herein may not be reproduced, re-distributed or passed to any other 

person or published in whole or in part for any purpose. By accepting receipt of this 

document, you agree to be bound by the limitations and restrictions set out above.

Neither these pages nor any copy of them may be taken or transmitted into or 

distributed in any jurisdiction where the distribution of such material would be prohibited 

under the jurisdiction’s applicable securities laws. Any failure to comply with this 

restriction may constitute a violation of national securities laws.  

Past performance is not a guarantee of future returns.

VinaCapital

17th Floor, Sun Wah Tower

115 Nguyen Hue, District 1, Ho 

Chi Minh City, Vietnam

Tel:  +84 28 3821 9930

Fax:  +84 28 3821 9931

Email:  ir@vinacapital.com

Website:  www.vinacapital.com

ANDY HO

Managing Director and

Chief Investment Officer

andy.ho@vinacapital.com

KHANH VU

Deputy Managing Director

Investments

khanh.vu@vinacapital.com




