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VOPF’s differentiated investment approach focuses on
private investments and privately negotiated deals in
quoted businesses

20% IRR FOCUS

$1.2BN 200+

ASSETS UNDER INVESTMENTS SINCE PE INVESTMENTS PRIVATE AND
MANAGEMENT INCEPTION 2003 OVER 20 YRS PUBLIC EQUITY,
PRIVATE CREDIT
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Macroeconomic
Update
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Modest GDP Growth in Q1

Classified: Public

Source: GSO, Bloomberg, VinaCapital

GDP 51% 57% 6.5%

Real Retail Sales 1% / 51% \ 7.5%

Manufacturing 3.6% \ 7.0% ) 8.0%

Export Growth -4.4% \7.0 °/</ 7.0%
—
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Vietnam Export Recovery - Driven by Tech

Exports (% yoy) PC & Electronics Exports (% yoy)
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Vietnham’s Real Estate Market is Heating Up

Classified: Public

VN|ER XPRESS

INTERNATIONAL

Buyers snap up apartments on fear of
rising prices
April 12, 2024




' A4 VinaCapital

VN Dong Depreciated ~3-4% YTD

‘ Viethnamese Savers Aggressively Buying Gold
‘ US Dollar/DXY Index Up ~5% YTD

t Trade Surplus (8% /GDP) and FDI (~5% /GDP)

Interest Rates in VN
Headed Slightly Higher

Classified: Public
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Vietham’s FDI Story Keeps Getting Better-and-Better

Classified: Public

1) Vietnam is a Clear Winner From Geopolitics

THE WALL STREET JOURNAL.

Why Everyone Wants to Be
Vietnam’s Friend

Bloomberg

Everyone Is Wooing Vietham. Why
Hanoi’s ‘Bamboo Policy’ Works

2) Vietnam Continues to Move Up the Value Chain

Apple to move key iPad
engineering resources to
Vietnam

Viét Nam News,

@ THENATIONAL ENGLISH LANGUAGE DAILY

VN getting ready for the fourth FDI boom

3) New FDI Projects +58% yoy in Q1 to 5%/GDP
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VN-Index: Key Events
VN best performing in SE Asia 11.3% (STR) in Q124

1400 1,800 ¢
Sep 10: Nov 28: Jan 2024: a
= Signed = Signed = Land law ‘3
comprehensive comprehensive approval 1,600
1300 strategic partnership strategic = | aw on credit
with the US partnership with institutions
Japan 1,400
= VAT cut until
end-2024
1200 l 1,200
1,000
1100 ?
800
Sep 26 26:' -3.3%, —>» Nov2:+3.4%,
1000 VND losing value Fed decided to Feb 2024: 600
hold interest = Public
rates steady investment
increased 22% 400
YoY within the
900 first 2 months.
200
800 0

Dec-22 Feb-23 Apr-23 May-23 Jun-23 Aug-23 Sep-23 Nov-23 Dec-23 Jan-24 Mar-24

Turnover (USDm) (RHS)  e=m==V/N Index (LHS)
Source: Bloomberg, data as of 31 Mar 2024
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Earnings Growth is Key Determinant Of Market In The Long Run:
15-20% Earnings Growth Forecast In 2024-2025, faster than the
ASEAN avg.

Forecast earnings growth - VN Index (% y/y) ASEAN - Net profit growth?
0,
20% ~18-20% "
15-20% — 60.0
15%
11.6% 35.0
10%
I il | I
5% = . -
15.0
0% l
50 -40.0
5% 4.4 VN D MY PH SG TH
2023 (4.4) (16.8) 12.6 6.3 17.7 (8.4)
-10% 1 2024F 18.7 7.4 1.3 27.9 19.0 2.3
1
Fya2 Fy23 Fya4t FYy25E 2025F 23.7 9.8 55 9.9 3.5 12.0

Source: Bloomberg, VinaCapital, 31 Mar 2024
VinaCapital's coverage, representing 90% of HSX by market capitalization;
2 Bloomberg consensus
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Overall, VN Index Valuation Remains Very Attractive
>7 std dev below avg, trading at wide discount to region

VN Index 12M P/E forward (x) Comparison of 12M P/E forward (x)

22 16.0
14.2 14.6
13.5
121
n.7
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9.7
0.0
VN (VNI)  ID(JCI) MY (KLCI) PH SG (STI)  TH(SET)
............. 2std -=-=----1std 12M fwd PE (PCOMP)
——————— +1std sensenennes +25td Mean

Source: Bloomberg, VinaCapital; Data as of Mar 31, 2024 Source: Bloomberg, VinaCapital; Data is as of Mar 31, 2024
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VinaCapital Vietnam
Opportumty Fund (VOF)

FTSE250 Investment Company with 20 yea n Private Equity opportunitie
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VOF invests growth equity in
privately negotiated opportunities
across listed and private equity.

We are long-term, active investors
who take significant minority
stakes in leading companies in

Vietnam.
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Investment Criteria. What we look for in businesses

Scale Brand Distribution
G5  AGB b4
Management Competitive Sustainability
Alignment Advantage

TCl Ed «xHAnGRIEN  [OAN CUONG

THUCUC

15
Classified: Public



3.1 PORTFOLIO UPDATE

31 March 2024
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VOF Portfolio: Dashboard (31 March 2024)

Asset Class Sector Top Listed Holdings
VOF NAV by Asset Class (%) VOF NAV by Sector (%) VOF Top 5 Investments
NAV
270 Real Estate _ 2330, Top 5 Investments USDm % NAV
19.6% Asia Commercial Bank
Financials | N 215+ 1 (AcB) 1636  14.1%
3.0% vateriats [N 127 2 f;gﬂ? Dien House 1287 11%

Consumer Discretionary - 11.5%

Information Technology - 8.7% s

Health Care - 8.3%

Industrials . 6.2% 5

= Listed Equity (74.8%) Airports Corporation of

) o ) Vietnam (ACV)
m Public Equity with Private Terms (3.0%)

Energy ] 3.4%
m Private Equity (19.6%) Total 562.8 48.3%

Consumer Staples I 1.4%

Cash & Others (2.7%)

Cash & Others I 27%

Source: VinaCapital. The unaudited NAV breakdown as of 31 Mar 2024.
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3.2. Portfolio Performance

31 DECEMBER 2023
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VOF NAYV and Public Equity portfolio continues to outperform VNI and
Peers over the long-term, particularly during periods of volatility
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VOF continues to outperform VNI and Peers over the long-term,
particularly during periods of volatility

20%
=
E
(o)
o VNH ($135m)
Ea 15% $TR:13.6%, SD: 26%
VOF ($1,165m)
$TR: 9.8%, SD: 18% PYN ELITE ($848m)
0% VEIL ($1,863m) $TR: 8.7%), SD: 28%
$TR: 7.5%, SD: 27 %
—_ VN Index
o
e $TR: 5.9%, SD: 25% Dragon UCITS (VEF) ($287m)
< ‘ $TR:7.6%, SD: 27%
% 5%
o JPMorgan ($253m)
$TR: 4.7%, SD: 26%
0%
° VanEck Vietnam ETF ($561m) DB Xtrackers ETF ($351m)
E Active managed, public equities STR:-2.1%, SD: 26% $TR: -2.0%, SD: 26%
o
g Passive / ETF, public equities
2 _E50,
S 5% . VN Index
15% 17% 19% 21% 23% 25% 27% 29% 31%

Lower risk Risk (Standard deviation)

Source: VinaCapital, Bloomberg, 31 Mar 2024

The data is based on the monthly NAV in USD terms, over the last 5 years from 1 Apr 2020 to 31 Mar 2024

Return: 5-year CAGR in USD terms, total return basis.

Risk: NAV volatility, which is the annualised standard deviation of the monthly NAV return over the past 5 years.

The size of the bubble denotes the fund size, which is total net asset value or total asset under management. 20
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3.3. Investment holdings update

31 DECEMBER 2023
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Portfolio: Top Listed Equity and Private Equity holdings
No significant changes over 6 months to 31 Dec 2023

1

Top 10 Listed Public Equity? NV A Py ate cauity and Public Equity ung\rlr: %NAV'
USDm
1 Asia Commercial Bank (ACB) 150.1 13.6% 1 Thu Cuc Medical 47.3 4.3%
2 Khang Dien House (KDH) 1094  9.9% "2 Tam Tri Medical 46.8 4.2%
3 Hoa Phat Group (HPG) 99.7 9.0% 3 IN Holdings (Twins) 36.8 3.3%
4 FPT Corporation (FPT) 78.3 7.1% : 4 : Norfolk Il & Il (NVL) 36.2 3.3%
5 Vietnam Prosperity Bank (VPB) 58.0 5.2% ” 5 ” Chicilon 34.3 3.1%
6 vvvvv Airports Corporation of Vietnam (ACV) 53.0 4.8% 6 Hung Thinh Land 21.2 1.9%
7 >>>>> Phu Nhuan Jewelry (PNJ) 43.5 3.9% 7 Nova Consumer 16.9 1.5%
8 Vinhomes (VHM) 39.4 3.6% 8 Hung Vuong Plaza 13.7 1.2%
9 Orient Commercial Bank (OCB) 35.7 3.2% 9 Petrolimex Aviation 11.4 1.0%
10 Dat Xanh Services (DXS) 32.8 3.0% Total 264.4 23.9%
Total 7001 63.3%
In.itially.invested .pre—IPO, Privately Negotiated o Public Equity with Private . '
with Private Equity terms Purchase Privatisation Terms Private Equity

1. Unaudited NAV as of 31 Dec 2023
2. Listed Equity holdings (72.8%), including Listed equity with terms (9.5%).
3. Private Equity (19.1%) and Public Equity with Private terms (4.8%)
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Target Sector Allocation
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Consumer Energy Utilities Cash

Industrials

Information Health Care

Materials Consumer
Discretionary Technology

Financials

Real Estate

Staples
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VOF: 200+ Investments
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Expected Timeline For Vietham’s Upgrade To Emerging Market

Dec * CCP to be
= Removal of introduced
pre-funding Sep
requirement = FTSE: Announcement . ;
TRV R - = MSCI: Viet t |
that Vietnam would be = FTSE: Offical . ’|e nam to be included
. - in MSCI’'s EM
July upgraded to inclusion to
« KRX goes live (secondary) EM EM list
status

2024 2025 2026 2027
FTSE Russell (secondary) EM Index MSCI EM Index
(16 investment funds tracking the FTSE EM Index with a total AUM of 90 billion (844 investment funds tracking the MSCI EM index with a total AUM of
USD) 615 billion USD)
» Meet 7/9 criteria as of now. = Meet 8/17 criteria as of now
= Criteria to be resolved: = Main criteria to be resolved:
o Settlement Cycle (DvP) (prefunding requirement removal) o Prefunding requirement removal
o Settlement - costs associated with failed trades 0 Limitations on foreign ownership

Source: FTSE Russell, MSCI Index, VinaCapital compilations
26
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MSCI EM inclusion holds greater significance than FTSE
But the hurdles are much higher and more challenging

Index No of funds NAV (US$bn)
FTSE (secondary) EM 16 90
MSCI EM 844 615
Total 860 705

Weight of Vietnam in the 2 indices (MSCI and FTSE EM) is anticipated to be 0.7 - 1.2%

Foreign capital inflow into Vietnam’s stock markets could potentially reach US$5 - 8bn

Source: Bloomberg, FTSE Russell, MSCI Index, VinaCapital compilations
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