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VietNam Holding Ltd. (VNH) is a value investor, aiming to
generate high risk-adjusted returns by combining rigorous
financial analysis with interactive sustainability research. Its
current investment themes are agriculture, domestic
consumption and urbanization. VNH is listed on both the
London and the Frankfurt stock exchanges.

Vietnam News

June was both a positive and a newsworthy month for
Viethamese equities, with the VNAS up 3.7%, versus a broadly
flat MSCI Asia ex Japan, with frontier markets having not
performed well over the last 12 months.

There have been important positive developments in four areas.
First, the Prime Minister signed a new, more liberal law for
foreign investment in local equities. This law will allow 100%
foreign ownership in several sectors. There will be specific
periods to define the effective limits for each sector and for
companies to opt in or to decide to retain unchanged limits. We
estimate that these new rules will be fully in force by 2016.

Second, it is proposed to reduce stock trading settlement to T+2
(from T+3) and to allow intraday trading in 60 major stocks on
the two exchanges. As long term investors we would not take
advantage of this. However, such a change is likely to have a

Regional Valuation and Dividend Yield Comparison

P/E trailing Price to Book ' Dividend Yield
India 22.2 3.1 1.5
Indonesia 21.7 2.4 2.1
China 21.6 2.5 1.6
Philippines 20.9 2.7 1.8
Thailand 20.0 2.1 3.0
Malaysia 15.9 1.7 33
Vietnam: VNAS 12.4 1.5 3.2

Source: Bloomberg.

VNH Insights

VNH's NAV per share rose 2.2% in the month to $2.093, making
its performance for the financial year ended June 30, plus 9.0%.
The past six months have been relatively tepid, but we are
expecting better performance in the coming 6-12 months, driven
by the factors listed above. It is noteworthy that the new foreign
ownership limits, given the sector distinctions made by
regulators and the choice given to companies to opt in or out,
will be a patchwork affair, stock by stock. VNH is well positioned
to benefit given its high weighting in "mid-cap" stocks (small-
caps by European standards), many of which will be able and
willing to completely remove their foreign ownership limits.
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Fund Statistics

Total NAV USD 124,359,535 NAV per share USD 2.093
59,416,239 reasury shares 7,819,500
Number of investments 23

Shares in issue

quity investments  97.10%

positive effect on overall market liquidity, which we welcome
as something that should help the long term valuation
prospects of the market. The same can obviously be said of
the foreign ownership limits.

Third, the release of the second quarter 6.4% GDP growth
figure was a welcome confirmation of the buoyant economic
environment which many have been sensing over the last
few months. Vietnam remains set for further strong growth
for the rest of this year and for 2016.

Fourth, the TPP treaty negotiations have gained new impetus
through the fast-track authority for President Obama by the
House of Representatives. A TPP deal by year end is thus
looking more likely. A recent UBS Vietnam research report
estimated that TPP will boost Vietham’s GDP by 14.27%, the
next largest beneficiary being Malaysia at 2.24%.
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For all the foibles of Vietham's leadership in recent years,
economic reform intent is still there and the rate of progress in
this regard is highly likely to be one of acceleration. TPP
prospects and the coming communist party leadership
transition both argue strongly for this trend.

In a market that has been rising for the last three and a half
years now, valuations have expanded. Therefore, finding new
stocks offering compelling value has become more difficult.
That said, we are optimistic that we will find new investment
candidates that have yet to be widely noticed, and are
redirecting our efforts in this direction.

Administrator & Custodian
Standard Chartered Bank

7 Changi Business Park Crescent,
Level 3, Securities Services,
Singapore 486028

Winterflood Securities Limited
Neil Langford +44 20 3100 0301

Investment Manager

VietNam Holding Asset Management Ltd.
Tel: +41 43 500 2810
investorrelations@vnham.com

LSE Ticker VNH Oddo Seydler Bank AG
Bloomberg Ticker VNH LN Equity Jennifer C. Hoffmann +49 69 92054 128
ISIN KYG9361X1043


mailto:investorrelations@vnham.com

30 June 2015

VIETNAM HOLDING Investor Report

Net Asset Value / Portfolio Share Price / Discount

NAV per Share Performance Share Price Performance
Last month 2.15% Last month 2.71%
Year-to-date 1.65% Year-to-date 6.34%
Last 12 months 8.95% Last 12 months 23.25%
Sharpe ratio 0.78
Portfolio Statistics Alpha 0.46
P/E (trailing) 11.15% Beta 0.34
Dividend yield 3.12% Market capitalisation (USD million) 107.10
PEG (trailing) 0.81
PEG (forward) 071 Share Price Discount to NAV
Beta 0.83 VNH 13.88%
Peer Group weighted average 20.93%
Median market cap / investment (USD million) 146.90
Operating Expense Ratio (12 month rolling) 2.99%

NAV Performance vs. VNAS and Peers Share Price Performance vs. VNAS and Peers

5 Year Performance Comparison 5 Year Price Performance Comparison
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Industry Allocation Top 10 Holdings
® Health Care (15.7%) Investee Compa Market  Percent of NAV
M Real Estate (11.8%)
0,
= Retail (11.6%) Traphaco HOSE 7.73%
Food & Beverage (11.6%) FPT Corporation HOSE 7.27%
o Industrial Goods & Services (11.2%) Danang Rubber HOSE 6.93%
m Construction & Materials (7.4%) Phu Nhuan Jewelry HOSE 6.63%
Telecommunications (7.3%) Vinamilk HOSE 6.25%
Automobiles & Parts (6.9%) Viconship HOSE 6.25%
Banks (4.9%) Hau Giang Pharma HOSE 5.43%
Personal & Household Goods (3.1% .
18 Gas (2.5%) (8.1%) Hung Vuong Corporation HOSE 5.34%
Oil & Gas (2.9 . . .
i Binh Minh Plastic HOSE 5.18%
Travel & Leisure (2.3%) N
Thien Long Group HOSE 4.99%
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Winterflood Richard Browne +44 203 100 0251 Stifel Nicolaus Shayne Barge +44 207 710 7665

Jefferies Michele White +44 207 898 7127 Numis Securities  David Cumming +44 207 260 1376 @

JPM Cazenove  Steven Cheshire +44 207 155 8063 LCF Rothschild Johnny Hewitson +44 207 845 5960 —

Investec Peter Brown +44 207 597 5063 finnCap James Simpson +44 207 220 0558 www.vietnamholding.com
Disclaimer

This monthly update (“Update”) is for information only and does not constitute or form part of, and should not be construed as, 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 in VIETNAM HOLDING LIMITED (the “Company”) in any jurisdiction. Neither this Update, nor any part of it
nor anything contained or referred to in it, nor the fact of its distribution, should form the basis of, or be relied on in connection with or act as an inducement in relation to, a decision to purchase or subscribe
for or enter into any contract or make any other commitment whatsoever in relation to any such securities. This update does not constitute a recommendation in relation to an investment in the Company.
This Update is strictly confidential and may not be copied, distributed or passed on by any recipient. The information contained in this Update has not been verified, is subject to change without notice,
updating, revision, further verification and amendment, 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. In particular, no representation or warranty is given as to the achievement or
reasonableness of, no responsibility is accepted or undertaken to update or revise, and no reliance should be placed on any forward-looking statements, including projections, targets, estimates or forecasts,
and nothing in this Update is or should be relied on as a promise or representation as to the future. The distribution of this Update in certain jurisdictions may be restricted by law. Persons reading this
Update must inform themselves about and satisfy any such restrictions and formalities.



