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VIETNAM OVERVIEW

Vietham’s Long-term Fundamentals

. Increasing Exports
Favourable Demographics Sophistication

0
020%

i)
Vietnam’s unique demographics &
urbanization are still key drivers

Demographic profile
¢ 100 million population (median 32 y.0.)

® 97% literacy rate, highest PISA score

in middle-income group
® Middle class growing ~10% p.a.

¢ Rapid urbanization

@53?

Rising high-tech FDI is driving
Vietnam’s economic evolution

Rising High-tech Exports

$191 bn
S2 bn
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Classified: Public  Source: World Bank, McKinsey, Statista, US Commerce Dept., CEIC, GSO, VinaCapital
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Strong, Pro-Growth Policies

The fastest country to get out of poverty
thanks to Government’s capitalistic
mindset and domestic reform (Doi Moi).

Rising GDP per capita

58.0%

GDP Per Capita (USD)

Poverty Rate (%)

$M 3.6%
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ECONOMIC OUTLOOK

Strong GDP Growth in 2025 & 2026

9M25

2025F 2026F
GDP Growth 7.9% 7.5% 7.5%
// \\
Export Growth To The US 28% / 22% 8.0% >
Real Retail Sales Growth 7.2% \ 7.5% 8.0%
/

Domestic Consumption Growth: ~5%

e EEE——

» Foreign Tourist Arrivals Up ~20% in 2025
» Retail Sales Growth, ex-Tourists, +5-6 %

(vs. +8-9%, pre-Covid)

k4 VinaCapital



ECONOMIC OUTLOOK

What to Expect in 2026

1) Rebalancing the Economy

Contribution to 2025 GDP Growth

Anomalously Strong Exports +2 % pts
Anomalously Strong Tourism +1% pts
Muted Domestic Consumption -2 % pts

2) Delayed Impact of Infrastructure Inv.

150
140
130

120 |
Construct‘\on Spending

110
100

+43%

+9%

1Q25 1H25 9M25

Classified: Public
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Mean Reversion
in 2026

Pent-Up

Spending in 2026
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ECONOMIC OUTLOOK

Muted Post-Covid Consumption Recovery

10.5%
9.5%
Pre-COVID

R R e

7.5%

6.5%

Retail Sales*
5.5% (°/o yoy)

4.5% T T T T T
Mar-23 Sep-23 Mar-24 Sep-24 Mar-25 Sep-25

(ex-Inflation)

6
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ECONOMIC OUTLOOK

Strong Exports to The US

g\ IKKEIAsia

Vietnam's Jan.-Sept.
U.S. trade surplus
jumps 28% despite

Trump tariffs

Country's manufacturing hub
remains competitive to those in
India, Thailand and Malaysia

k4 VinaCapital

SupplyChain

Apple will produce

“almost all” of its iPads,

MacBooks, Watches
and AirPods for the
American Market in

Vietnam

May 12, 2025

Classified: Public
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ECONOMIC OUTLOOK

Vietnam is Still Competitive With 10% Higher Tariffs Than Peers

Factory Wages ($USD)
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ECONOMIC OUTLOOK

The US “K-Shaped Economy” is Good for Vietham
Share of Spending By Top 10% US Consumers

50%

45

40

35

32 T T T T T T T T T T T
1991 1994 1997 2000 2003 2006 2009 2012 2015 2018 2021 2024
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ECONOMIC OUTLOOK

Short-Term: Strong Metrics Across-The-Board

Classified: Public

v/ GDP Growth 7.5% 7.5-8%
v Manufacturing Growth 10% 10%
~/ FDI/GDP 5% 4%
</ Trade Surplus/GDP 4% 3%
< Infrastructure/GDP 7% 10%
/ Public Debt/GDP 35% 37%
X FX Reserves 25 o 5 ot

k4 VinaCapital



ECONOMIC OUTLOOK

Classified: Public

Vietnam’s Doi Moi 2.0 Reforms

-

o
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Restructuring the
Private Sector

\

/

o

Supporting The
Private Sector

/
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ECONOMIC OUTLOOK

Classified: Public

Doi Moi 2.0: A Major Mindset Change

v/ Streamline The Government

v/ Boost The Private Sector

v/ Ambitious Tech Sector Targets

v/ Aggressive Infrastructure Rollout

k4 VinaCapital
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ECONOMIC OUTLOOK

Doi Moi 2.0: How To Think About Government Reforms

Here are some BHAG's To Inspire You: /]

NO.1 BESTSELLER
THREE MILLION COPIES SOLD

" Google

° “Connect the world” faCEbOOk
Uber
T=SLA

“Make easy to do business anywhere” -
Alibaba Group
“Remember everything” g EVERNOTE
SPACEX

and settlement of Mars”

“A computer on every desk [ 1 EVT
and in every home” ] Microsoft

BUILT TO LAST

° “Enable human exploration

“Crush Adidas”

Big Audacious Goals

14
Classified: Public
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ECONOMIC OUTLOOK

Reforms Will Rebalance Vietnam’s Growth Drivers

2014 - 2024 D26 D36
« Extraordinary FDI Inflows * Normalized FDI Inflows
(Peers: 2-3% GDP)
FDI - Vietnam’s Industrialization
Sector Funded by Foreign Investors - The US Still Needs Vietnam
(95% of Consumer Electronics
Purchased in the US Are Imported)
* Inefficient Domestic Economy * Doi Moi 2.0 Reform
Domestic - Total Factor Productivity (TFP) - Increased Efficiency
Economy Growth, Less than 2% (Public & Private Sector)

15
Classified: Public
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VOF Fund Overview
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L4 VinaCapital
FUND OVERVIEW

VinaCapital Vietnam Opportunity Fund (VOF)

Assets Under Management 5Y NAV Returns 5Y Share Price Returns
USD 971m USD 58.6% USD 60.5%
GBP 708m GBP 43.0% GBP 44.9%

Data as of 30 June 2025; returns are in cumulative basis; NAV returns are in total return basis; VN Index over 5Y: 61.3%

Investing in public and private companies in Vietnam for over 22 years.

Leading Vietnam investment fund that consistently pays dividends.

VinaCapital Presentation 17
Classified: Public
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FUND OVERVIEW

Investment Philosophy

Using the principles of private equity to generate superior risk-adjusted returns

by investing in both public and private companies

Long-term, active investors with significant minority stakes in companies

that are leaders or potential leaders

Focus on companies benefitting from Vietham’s rapidly growing domestic economy

VinaCapital Presentation
Classified: Public
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FUND OVERVIEW

Access To Opportunities Not Easily Available To Public

We focus on a privately negotiated approach for both public and private market opportunities.
41%
34%
4%

Private Equity Private Placement & PIPE Equitisations | Stock purchased on Stock
_______________________________________ Exchange

NAYV by Entry Method Over the Years

~80% of NAV

COMES FROM PRIVATELY
NEGOTIATED INVESTMENTS

60%

50%

40%

30%

21%

20%

10%

0%

oo e e o o e e e

Source: VinaCapital
FY20 = FY21 FY22 mFY23 mFY24 mFY25

VinaCapital Presentation 19
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PORTFOLIO ACTIVITY

Investments and Divestments

Trimmed public market positions and divested PE investments to fund new investments and share buybacks.

FY2025 Divestments & Dividends Received
USD330m

Trim
GO5. AGCB viiiows

HOAPHAT

Kcvancoen AGCV

Divested

ungVuongplaza

Classified: Public

FY2025 Invested
USD183m

A
Y-MB VIB"

oIl VietnBank®

2M FY2026 Investments

&

TECHCOMBANK €9

2M FY2026 Divestments/Trims

\V/ VPBank

20
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PORTFOLIO ACTIVITY

VOF Portfolio Repositioning: June 2024 to August 2025

Repositioning of public market portfolio delivered USD 42m gains

USD313m USD29m / 8.5%
Divested If we continued to own _
USD 42m
— OQutperformance
of new positions
UsD212m USD71m / 33.4% -
Invested (Un)realized gains

Source: VinaCapital, as of 31 August 2025

21
Classified: Public
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DISCOUNT MANAGEMENT

Priority To Narrow Discount via Share Buybacks and Dividends

k4 VinaCapital

USD 97m USD 603m
11% 58%
GBP75m = GBP 435m
Of Shares Of Shares
Share buybacks Outstanding* Share buybe}ckf Outstanding*
FY2025% since inception
GBP 2.7% Equiv. to 2% USD 14.5¢ lé.?;?: 112?“
Dividend Yield* Of NAV Per Share Dividends per Share e P:i'(‘j
For FY2025

VinaCapital Presentation

Classified: Public *Data as of 30 June 2025

Since Inception*
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DISCOUNT MANAGEMENT

- Creating Value To Shareholders Through In USD Million
Balancing Capital Growth and Providing Liquidity
between 1800 o—— :
delivering 1600 § g
returns and 10 . 785
- 1200 : :
discount ; ;
1000 L :
management
800
Stable Share Buybacks 600
programme since 2011,
400
Since 2017 VOF provides a 200
2% annual dividend yield 0
on NAV, paid 2x per year NAV Oct 2011 Compound Growth SBB & Dividends ~ NAV June 2025

Source: VinaCapital; as of 30 June 2025

VinaCapital Presentation 24
Classified: Public
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Performance
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FUND PERFORMANCE

VOF Performance as of Fiscal Year-end 30 June 2025

10%

5%

0%

-5%

-10%

-15%

-20%

30 Jun 24

31 Aug 24

31 Oct 24

1year

31 Dec 24

28 Feb 25

30 Apr 25

30 Jun 25

20%

15%

10%

5%

0%

-5%

-10%

-15%

-20%

30 Jun 22
31 0ct 22
28 Feb 23
30 Jun 23

e \/OF NAV

Source: VinaCapital, as of 30 June 2025, in USD total return terms

Classified: Public

Note: VN Index’s performance in USD total return terms for 1 year: 9.8%; 3 years: 8.2%; 5 years: 61.3%

3 years

31 Oct 23
29 Feb 24

30 Jun 24

31 Oct 24
28 Feb 25
30 Jun 25

e \/OF Share price

90%

80%

70%

60%

50%

40%

30%

20%

10%

0%

-10%

5 years

k4 VinaCapital

30 Jun 20

31 Oct 20
28 Feb 21
30 Jun 21

31 Oct 21
28 Feb 22

30 Jun 22

31 Oct 22
28 Feb 23
30 Jun 23

31 0Oct 23
29 Feb 24
30 Jun 24

31 Oct 24
28 Feb 25

30 Jun 25

60.5%

58.6%

n
o)

26



FUND PERFORMANCE

k4 VinaCapital

VOF Performance Accelerating From July 2025 Onwards

Benefiting from broadening market performance and our portfolio repositioning

July - Sept 2025
(FYTD2026)

20%

15%

10%

5%

0%
Jun-25

Jul-25

Aug-25

13.5%
13.3%

Sep-25

30%

20%

10%

0%

April - Sept 2025

(Since Tariff Announcement)

qio <0 q,<° q,@ Vel qjo

DA S BN J S
W @Qﬁ N © voq R

e \/OF NAV e \/OF Share Price

Source: VinaCapital, as of 30 September 2025, in USD total return basis

Classified: Public

Note: VN Index’s performance in 3 months: 19.8%; 6 months: 24.5%; 9 months: 28.1%

11.6%

20%

15%

10%

5%

0%

-5%

-10%

-15%

Jan - Sept 2025
(CYTD2025)

Narrow-base Rally

Dec-24

Jan-25

Feb-25
Mar-25
Apr-25
May-25
Jun-25
Jul-25
Aug-25
Sep-25



MARKET PERFORMANCE

30%
25%
20%
15%
10%
5%
0%
-5%
-10%
-15%
-20%

Dec-24

k4 VinaCapital
Stock Market Driven By Two Conglomerates
VN Index performance driven by narrow group of stocks from January 2025.
VN Index Performance Oct 2025
FTSE Russell EM Upgrade
April 2025
Tariff Announcements
06/2024 12/2024
to to
06/2025 09/2025
W VN Index +10% +28%
Excluding 00, 14,
Conglomerates
g g S S g g 8 g g Impact (4) +8% +14%
g £ = < g 3 3 E: 3
VN Index

VN Index excluded Vingroup, Gelex related

*

Source: Bloomberg; data as of 30 September 2025.

Classified: Public

* VN Index’s performance excluded Vingroup related (VIC, VHM, VRE, VPL) and Gelex related (EIB, GEE, GEX, VGC, VIX)

- 4
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Portfolio Review
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FUND OVERVIEW

Portfolio Dashboard

NAYV by Asset Class (%)

6.7%

m Listed Equity (78.3%)
Private Equity (15.0%)

m Cash & Others (6.7 %)

VinaCapital Presentation
Classified: Public

NAYV by Sector (%)

Financials

Real Estate

Consumer Discretionary

Materials

Information Technology

Healthcare

Industrials

Consumer Staples

Energy

Cash & Others

B 26 50
| RENA
B

1.8%

B o%

B 2%

B 2%

| &L

B a7%

| JCRED

k4 VinaCapital

% NAV

Top 10 Holdings

Names Ticker

Asia Commercial Bank ACB
""" KhangDienHouse  KDH  9.6%
""" HoaPhatGroup  HPG  81%
""" FPTComporation  FPT  7.0%
...... MBBankMBB
""" PhuNhuanJewelry  PNJ  4.0%
...... thomesVHM
...... vaankVPB
""" ThuCucHospital Private  4.0%
""" KIDOGroup kDG 37%
...... Topw



PERFORMANCE

k4 VinaCapital

Weighted Contribution to Performance by Sector: FY2025

Financials and Real Estate are the largest contributors, while Materials and Industrials are the laggards

VOF NAV by Sector (%) Sector Performance FY25 (%) Weighted Contribution FY25 (%)
Financials 26.5% B i B
Real Estate 19.5% | EERRL o @
Consumer Discretionary 13.7% 5.4% 0.7%
Materials 1.8% 8.9% @
Information Technology 7.0% 5.3%
Healthcare 4.2% B s B o3»
Industrials 4.2% -15.6% RS @
Consumer Staples 3.7% B s B o3%
Energy 2.7% 14.2% 0.5%
Cash & Others 6.7%

Source: VinaCapital; as of 30 June 2025

VinaCapital Presentation
Classified: Public

Top contributors:
1. Financials: ACB (+6.9%), MBB (+6.7 %)
2. Real Estate: VHM (+82.2%)

Top laggards:
3. Materials: HPG (-6.4 %)
4. Industrials: ACV (-16.4%)

4
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PERFORMANCE

Summary of Valuation Adjustments

Net Adjustment of USD6.8m (0.7% of NAV)

|

+ USD14.7m - USD22.9m + USD1.4m
Write ups .
previously Write down of Write ups from
written down IN Holdings other investments

VinaCapital Presentation 32
Classified: Public
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PERFORMANCE

Domestic Reforms to Create Stability, After Recent Volatility

Corporate Earnings Cycles

Stable Growth ; Market Volatilities 1 Doi Moi 2.0
37.7% |
30.8% VinaCapital
26.9% : | Estimates
| 20 69! Headwinds Last 5 Years Leading to
21.0% : 070 - o
18.4% | | 15%-20% Uncertain Corporate Earnings:
0 :  13%-15% | |
1297 9.3% | « Covid Uncertainties

[
| : |
| : [ : * Real estate and bond market issues
l L

|
Lo [

* Anti-corruption drive

| -1.7%
4. 5%
0 © N~ © o 1 O N N ™ < L L I
= = — — = Qal I\ Q
(@] (@] (@) (@) (@) (@]
i N Y R
\ J ;\ }‘ o
Y i Y N
Avg: +22% Avg: +12%

Source: Bloomberg; VinaCapital

34
Classified: Public Note: VinaCapital coverage, representing 94 % of HOSE by market capitalization, as of 30 September 2025. 2025-2026 estimates assuming 15-20% U.S. tariff ‘
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PIPELINE

VOF Positioned To Capture Private Market Growth

Top 20 local champions and top 200 corporates are scattered across listed and private companies

Resolution 68: Private Sector Reforms Open A Broad Set of Opportunities

AAHOAPHAT W VPBark Gl sveo THAGCO

20

Local X { # S "
Champions VINHOMES MWG PN pXs MB Identifying champions
[P | Py @ el o] =l [ = @
i '-,; @ i e o [eT7) MR i
200 Corporates A o L, @~ om% & @
weo g S oS oo ol omer w0 B = Gt G
TN R A O AL - R

VinaCapital Presentation 35
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PIPELINE

IPO Market

The next wave of IPO in the next 2-3 years

10

4.4bn 4.4bn

Q4 -2025 2026

Source: VinaCapital estimates as of October 2025

VinaCapital Presentation
Classified: Public

7.0bn

2027

10.0bn

2028

k4 VinaCapital

In USD billions

Industrial
B Consumer

W Financials



PIPELINE

Pipeline of
Opportunities

The team is actively
evaluating 11 deals and
closely monitoring 35
investment opportunities
on the watchlist.

Source: VinaCapital, as of October 2025

VinaCapital Presentation
Classified: Public

Deal Count By Sector

S

m Consumer (33)

MW Industrial (8)

m Financials (3)

Real Estate (2)

k4 VinaCapital
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Companies We Look For
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INVESTMENTS

k4 VinaCapital

Investment Thesis - What We Look For In Companies

Scale Brand
Vinamilk S
PN]J

Management Alignment Wide Moat

G55 ACV

AIRPORTS
CORPORATION
OF VIETNAM

Classified: Public

Distribution

THO PHAT

Sustainability

AN CUONG~

Wood - Working Materials

39|
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INVESTMENTS

FPT Corporation = Vietnam’s largest technology company

8yrs

Market Cap 2017 - Present

Source: Bloomberg, data as of June 2025, adjusted price value (VND).

160,000
140,000
120,000
100,000
80,000
60,000
40,000
20,000
0

Trim

22.3%

Annual Return (IRR in USD)

L4 VinaCapital

2.3X

Multiple on Invested Capital
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INVESTMENTS A
Hoa Phat Group = Vietnam’s largest steel producer A A

e :-'—'“—_-—--—"---_—-'-"--——'-——"' 40,000 HO‘A
35,000

30,000

e e T —

SN 25,000

Market Cap 2007 - Present Annual Return (IRR in USD) Multiple on Invested Capital

Source: Bloomberg, data as of June 2025, adjusted price value (VND).
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INVESTMENTS

Tam Tri Medical - Leading hospital platform in Southern and Central Vietnam I

= / I 2.5x
p
B —

Earnings No. of Patient Visits No. of Beds

e
"éé_ﬂhvmumxno:\_ﬁ“

5x

H 2018 (investment year) W 2025 (exit)

"/ hospitals 1,000

Private Equity Investment 2018 - 2025 Central and South Vietnam Hospital Beds
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VinaCapital

17th Floor, Sun Wah Tower

. P:+84 (0) 2 21 E: vof(@vin ital.com
115 Nguyen Hue, Sai Gon Ward, 84 (0) 28 38219930 of@vinacapital.co
Ho Chi Minh City, Vietnam F. +84 (0) 28 3821 9931 W: www.vinacapital.com
Ho Chi Minh City |  Hanoi |  Singapore
Disclaimer
The information contained herein has been prepared by VinaCapital (the "Company") and is such information or opinions or for any errors, omissions, misstatements, negligence or
subject to updating, completion, revision, further verification and amendment without notice. otherwise for any other communication written or otherwise.
The information contained herein has not been approved by any listing authority or any The information herein may not be reproduced, re-distributed or passed to any other person
investment regulator. The information does not constitute or form part of any offer for sale or or published in whole or in part for any purpose. By accepting receipt of this document, you
solicitation of any offer to buy or subscribe for any securities nor shall they or any part of agree to be bound by the limitations and restrictions set out above

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. 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
No undertaking, representation, warranty or other assurance, expressed or implied, is made jurisdiction's applicable securities laws. Any failure to comply with this restriction may
or given by or on behalf of the Company or any of its directors, officer artners, employees, constitute a violation of national securities laws.
agents or advisers or any other person as to the accuracy or completeness of the information

or opinions contained herein and no responsibility liability is accepted by any of them for any Past performanceis not a guarantee of future retums.

VinaCapital Presentation 43
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