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Vietnam Holding Ltd (VNH LN) CORP
331p price, -6.5% discount, 0% yield, £78 m market cap, 24m Shares in issue

The Company’s investment objective is to achieve long-term capital appreciation by investing in a diversified portfolio of
companies that have high growth potential at an attractive valuation.

News
VNH's Fund Manager, Dynam Capital, maintains a strong conviction in Vietnam’'s macroeconomic outlook, viewing it as one of
the most attractive among both emerging and frontier markets.

The 46% reciprocal tariff on Vietnamese imports has been temporarily lifted from 10 April to 9 July. During this period, the standard
10% baseline tariff is expected to apply.

They believe the Vietnamese government will take advantage of this 90-day window to strengthen trade ties with the US,
potentially by ramping up imports of goods like liquefied natural gas (LNG), lowering both tariff and non-tariff barriers on
American products, and ensuring that goods routed through Vietnam undergo meaningful value-adding processes rather than
simple relabelling or repackaging.

For now, with a uniform 10% tariff in place (excluding China), the competitive landscape remains balanced. As such, there is
currently no incentive for manufacturers to relocate operations away from Vietnam.

Why Vietnam?

1) Vietnam remains one of the fastest-growing economies globally, with GDP growth of 51% in 2023, an estimated ~7% in 2024,
and a government target of 6.5-7.0% for 2025. This robust economic momentum is underpinned by highly favourable
demographics — a youthful population of 100 million with a median age of 32.5 years — and a rapidly expanding middle class,
positioning Vietnam as a compelling long-term growth market.

2) The portfolio themes of industrialisation, domestic consumption and urbanisation are enduring, powerful and whilst not
immune from any tariff disruption, are fundamentals that are expected to continue to drive the excellent performance
shareholders have enjoyed over the last five years. In the short term of course, the share price has fallen from around 410p at
the end of February, briefly touching 270p, but settling more recently around 330p.

3) The discount experience of the company, a couple of recent days aside, has been very positive and in sharp contrast to the
other listed Vietnamese funds. The successful introduction (Sept. 2024) of an annual redemption facility where 100% of shares
can be tendered is a mark of the highest corporate governance and is very supportive of the discount.

Portfolio (30 April 2025) Performance - 5y: VNH vs the benchmark

1 FPT Corp 10.5 39% Banks

2 Techcom Bank 9.2 16% Retail

3 Mobile World Corp 9.2 1% Industrial Goods & Services

4 MB Bank 8.0 1% Telecommunications

5 Asia Commmercial Bank 75 9%  Real Estate

6 Sacom Bank 6.4 5%  Financial Services

7 'Hoa Phat Group 57 1%  Energy 1am Index
8 FPT Digital Retail 4.4 1%  Construction & Materials

9 Sai Gon VRG Investment 31 0%  Utilities

10 Khang Dien House 31 8% Cash

Source: Bloomberg

Notes: * Cavendiish is contractually engaged and paid by the issuer to produce this material on an ongoing basis and it s made available at the same time to any person wishing to receive it. All fund portfolio
data is sourced from the Company, and is as of 30 April 2025, unless otherwise stated.

Fund Summary
- Vietnam-based Fund Manager that invests in high-growth companies in Vietnam (currently 100% listed equities; max 20%
unlisted permitted)

- Portfolio themes focus on domestic consumption, industrialisation and urbanisation
- High conviction (c. 23 holdings), nimble, unconstrained, market-cap agnostic (zero gearing)
- Seeks earnings growth at a reasonable price (CARP) from quality companies

- Top-down and bottom-up approach with strong ESG emphasis. PRI signatory since 2009




Vietnam Holding (VNH)

Cavendish Investment Companies FLASH NOTE May 2025

The Fund Manager: F-l\“ VIETNAM
Dynam Capital Limited % /,‘ HOLDING Legal structure Closed-end Investment Co
""’ Traded / Domicile  LSE Main Market / Guernsey
Inception 15 June 2006
13-strong investment team Annual mgmt fee  1.75% below $300m
(on NAV) 1.50% above $300-600m
Vu Quang Thinh, Dynam Capital Co-founder, CIO, CEO 1.00% above $600m
(Portfolio Manager since 4 July 2011) Performance fee None
— Responsible for the day-to-day running of the portfolio NAYV frequency Daily
- 30 years experience in Vietnam Financial YE 30" June
— 12 years' corporate restructuring experience, including heading Dividend policy No income distributions
up Management Consulting at KPMG Vietnam Gearing Nil
Discount Control Share buybacks

— BSc of Mathematical Economics, Hanoi Economic University

- MBA Washington State University Continuation Vote Annual AGM (Sep-Nov)

Redemption

. 100% Annuall
Craig Martin, Dynam Capital Co-founder, Chairman Facility** ° Y

— 25 years+ business building and investing in emerging markets

Was co-CEO of CapAsia, a pan-Asian Private Equity firm **Redemption for long-time holders (over two years) will be

— Previously Head of Private Equity at Prudential Vietnam free of charge, while shares held for less than two years will
be subject to a 2-3% redemption fee paid to the fund,
benefiting the remaining shareholders. Shares held for less
— Masters of Engineering, University of York, MBA INSEAD than six months will not be eligible for redemption.

- Member of founding team of Standard Chartered Private Equity

Board of Directors (year of appointment); all independent and non-executive

Large Shareholders March 2025
- Mr Hiroshi Funaki, Chairman (2017) - Ms Saiko Tajima (2019) DEGLORA sarl 17.50%
- Mr Philip Scales (2017) - Ms Connie Hoang Mi Vu (2024) (s’h,ce 16 Sept‘2027)
Utilico Emerging Markets Trust 5.66%
(Since 20 Jan 2023)
EdenTree Investment Management 5.08%
(Since 01 Jun 2022)
500 —NAvV —Share Price Discover Investment Company 4.83%
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Financial reports and further documents and information: www.viethamholding.com
*This publication is not a Research report, it is an Equity Sales document.
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Disclaimers

Cavendish is the trading name of the group of companies held by Cavendish plc (no. 11540126), each registered in England and Wales at 1 Bartholomew Close, London EC1A
7BL, and comprises Cavendish Securities plc (no. 05210733), Cavendish Corporate Finance LLP (no. OC333044) and Cavendish Capital Markets Limited (no. 06198898).
Cavendish Securities plc (FRN: 416932), Cavendish Capital Markets Limited (FRN 467766) and Cavendish Corporate Finance LLP (FRN 474794) are authorised and regulated by
the Financial Conduct Authority.

This document is not directed at any person in any jurisdiction where for any reason (including regulatory reasons) the publication or availability of this document is prohibited. The
material contained in this publication is for information purposes only and nothing in this publication constitutes, or is to be construed as, a solicitation, offer, invitation or
recommendation to acquire or dispose of any investment or financial instrument or to engage in any other transaction and is not intended to constitute and should not be used to
form the basis of an investment decision. This publication should not be construed as investment advice. If you require advice of this nature, you should consult a person authorised
by the Financial Conduct Authority who specialises in advising on such matters.

Whilst Cavendish has endeavoured to ensure the accuracy of the information in this publication, Cavendish does not guarantee or give any warranty as to the accuracy, timeliness
or completeness of any information or material contained herein. No information included in this publication is intended to be a profit forecast or a financial projection or prediction.
No representations or warranties, express or implied, are given by Cavendish as to the achievement or reasonableness of, and no reliance should be placed on, statements
pertaining to financial performance, including (but not limited to) any estimates, forecasts or targets contained herein. The achievability of Cavendish’s strategy set out in this
publication cannot be guaranteed. Cavendish accepts no responsibility or liability for any losses arising from this publication, to the extent the same can be disclaimed by applicable
law.

The contents of this publication have not been approved for the purposes of section 21 of the Financial Services and Markets Act 2000. The publication is only being made available
in the EEA to Qualified Investors (within the meaning of Article 2(e) of the Prospectus Regulation. Any person in the EEA who receives this document will be deemed to have
represented and agreed that it is a Qualified Investor. The Company, Cavendish and their respective affiliates will rely on the truth and accuracy of the foregoing representations
and agreements. Any person in any member state of the EEA who is not a Qualified Investor should not act or rely on this document or any of its contents.

This publication and any investment to which this document relates is intended for the sole use of the persons to whom it is addressed and is for distribution in the United Kingdom
only to "professional clients" or "eligible counterparties" within the meaning of Chapter 3 of the FCA's Conduct of Business Sourcebook or persons described in relevant exemptions
as described within the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended) ("FPO") and all other exempt persons under the FPO (all such
persons together being referred to as “Relevant Persons”).The publication is directed only at Relevant Persons and must not be acted on or relied on by persons who are not such
persons. It is not intended to be communicated, distributed or passed on, directly or indirectly, to any other class of persons. Accordingly, this publication may not be reproduced
or further distributed to any other person without the specific consent of Cavendish. If you receive this publication but do not fall within one of the categories above, you should
either return, destroy or ignore the information herein.

Cavendish is not registered in any Canadian jurisdiction but operates in Canada using the International Dealer and/or Adviser exemption granted by the Ontario Securities
Commission, the British Columbia Securities Commission and the AMF in Québec under section 8.18 and/or 8.26 of NI31-103. Laws, regulations and remedies may differ to those
available in Canada accordingly.

This document may be distributed to wholesale clients in Australia in reliance on relief pursuant to ASIC Class Order CO 03/1099.

IMPORTANT DISCLOSURES FOR UNITED STATES PERSONS

This publication and any associated research to which this document relates is not available to, and should not be used by, any U.S. person or entity that is not a “major U.S.
institutional investor” as described in the next paragraph. Cavendish is not a member of the Financial Industry Regulatory Authority (“FINRA”) and is not registered as a broker-
dealer with the U.S. Securities and Exchange Commission (“SEC”). Accordingly, Cavendish and its analysts are not subject to certain SEC and FINRA regulations that might
otherwise be applicable in the context of research distribution into the United States or to U.S. persons. While Cavendish has a chaperoning broker dealer relationship with Beech
Hill Securities, Inc. ("BHS") in the U.S., pursuant to Rule 15a-6 of the Securities Exchange Act of 1934 (“Rule 15a-6"), this publication and any associated research reports are
offered directly by Cavendish solely to major U.S. institutional investors pursuant to Rule 15a-6(a)(2) without any intermediation or other involvement of BHS in connection with the
distribution of the presentation, including but not limited to review, approval or retention of the presentation and any associated research reports so distributed or the maintenance
of records relating thereto. Notwithstanding this direct distribution, Cavendish cannot and will not accept orders for securities covered in this research report placed by any person
or entity in the United States and all such orders must be placed and effected through BHS, which can be contacted via 212-350-7232 or Trading@BH-Secs.com.

“Major U.S. institutional investors” that may receive and use this publication include (i) U.S. institutional investors (described in the next sentence) that have, or have under
management, total assets in excess of US$100 million; provided, however, that for purposes of determining the total assets of an investment company, the investment company
may include the assets of any family of investment companies of which it is a part; or (ii) investment advisers registered with the SEC under Section 203 of the Investment Advisers
Act of 1940, as amended, that have total assets under management in excess of US$100 million. “U.S. institutional investors” include (i) investment companies registered with the
SEC under Section 8 of the Investment Company Act of 1940; or (ii) a bank, savings and loan association, insurance company, business development company, small business
investment company, or employee benefit plan defined in Rule 501(a)(1) of Regulation D under the Securities Act of 1933 (“Reg D”), as amended; a private business development
company defined in Rule 501(a)(2) of Reg D; an organization described in section 501(c)(3) of the Internal Revenue Code, as defined in Rule 501(a)(3) of Reg D; or a trust defined
in Rule 501(a)(7) of Reg D.



