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Vietnam Equity Holding (VEH)
Monthly Update — May 2015

MANAGEMENT

Monthly Results May - 15 Apr-15 % Change
NAV per share €3.83 €3.82 0.2
Share price €3.23 €3.23 0.0
Discount 15.6% 15.4% 1.2
Outstanding Shares | 13,683,202 13,683,202 0.0
Total NAV €51,375,432 | €52,243,292 0.2

Performance Data | Monthly YTD 2014 Sinc?

Inception

NAV per share 0.2% 10.0% 34.7% 63.5%
Share price 0.0% 21.4% 47.8% 21.9%
VN Index in EUR 2.4% 12.6% 21.2% -41.8%
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FPT Corp (FPT) 49.0 19.3
Vinamilk (VNM) 49.0 13.0
PetroVietnam Drilling (PVD) 38.2 12.1
Japan Vietnam Medical Instrument (JVC) 49.0 9.2
Development Investment Construction Corp (DIG) 28.0 6.1
Khang Dien House (KDH) 49.0 4.3
Becamex (1JC) 12.9 3.9
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Vietnam Macroeconomic Indicators
May-15 Y-o-Y YTD 2014
GDP Growth (%) 6.0 6.0 6.0% 6.0%
Inflation (%) 0.14% 0.95% 0.04% 1.84%
Exports ($Bn) $13.3 7% $63.6bn $150.0
Imports ($Bn) $13.2 16% $66.3bn $148.1
frade Surplus $1.2B $460M $3.0b $1.9B
or (Deficit) (>1.28n) - n | (53.06n) 2 En
Disbursed FDI $0.8Bn 5% $5.0Bn $12.4Bn
Registered FDI $0.2 Bn -44% $3.0Bn $20.2Bn
VND/USD 21,815 -3.1% -2.0% 21,393
Source: SSI Securities Services, General Statistics Office, Bloomberg

VEH Update

The Fund underperformed the Vietnam Index in May, increasing 0.2% against a
rise of 2.4% in the VNI (both in EUR terms). The underperformance was due to
the fund having no bank exposure. The sector, ending the month at 29% of the
index weighting, surged 12.9%, largely due to rumors of a rise in foreign
ownership limits (FOL) from their current 30%. Banks not at FOL were among
the top stocks for foreign net buying.

The main contributing tickers to NAV were FPT (0.5%) and JVC (0.4%), while
the biggest gainers in the portfolio were VND (13.2%) and LSS (9.3%), there
was a unrealized FX gain of 1.1%. PVD detracted 0.7% from NAV following their
execution of just 19% of proposed share buyback from April 23 to May 23,

The VNI gained 1.3% in local terms, opening at 562 and falling to 529 due to
concerns over China’s activities in the East Sea. Some positive Q1 blue chip
results and news of the Trans-Pacific Partnership free trade agreement being
fast-tracked helped raise the market, the index spiked at 573 toward month-
end before closing at 570.

Foreign investors net buying for the month was $63m ($141m YTD) and
average daily turnover was $97m, up $1m from April. Measured in local
currencies, YTD the index has risen 4.4%, second in South East Asia only to the
Philippines (+7.0%) and ahead of Thailand (+0.1%), Indonesia (-0.2%) and
Malaysia (-0.8%).

Macroeconomic Update
Inflation was recorded at a 0.16% increase MoM (0.95% YoY) and is expected
to accelerate in June following mandatory rises in healthcare services.

The State Bank reported credit growth of 4.8% YTD, considerably higher than
the 1.3% expansion in the first five months of 2014.

Nominal retail sales were up 9% YoY as consumer confidence continues to
grow. The industrial production index (IIP) increased 9% YTD, significantly
higher than 5 and 6% at this stage in 2012 and 2013 respectively.

Vietnam is expected to be the main beneficiary of the TPP agreement, which is
forecast to add $68bn to exports over 10 years and c.1% to annual GDP growth

Vietnam’s HSBC PMI reached 54.8pts in May, increasing from 53.5pts in April
and 50.7pts in March, the highest level since the series began in April 2011.

For subscription and redemption questionnaire, please contact Investor Relations at
ir@saigonam.com
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The investment objective of the Fund is to achieve capital
appreciation by making equity investments in companies with|
significant interests in Vietnam. Specially, the Fund intends to|
invest in equity securities of publicly and privately owned
companies, over-the-counter (OTC) companies, listed|
companies, and debt securities. The Fund aims to invest in a
diversified and balanced portfolio that should achieve above|
average returns at an acceptable level of risk, give rise to long-
term and short-term returns, and be capable of yielding
recurrent earnings and/or capital gains.
IContacts Investor Relations/ Communications
Saigon Asset ir@saigonam.com / +848-54043 488
Management Www.saigonam.com
Jefferies International
invcos@jefferies.com / +44 (0) 207 898 7127
Edmond de Rothschild Securities
funds@lIcfr.co.uk /+44 (0)20 7845 5960
Schnigge
www.schnigge.de / +49 211 13 86 10

Investment Objective

Market Makers

DISCLAIMER “This document was prepared by Saigon Asset Management Corporation (SAM) and is for informational purpose 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 Property Holding or Vietnam Equity Holding in any jurisdiction. No undertaking, representation, warranty or other
assurance, express or implied, is made by either SAM or any other person, in relation thereto. Any statements that express or involve discussions with respect to predictions, expectations, beliefs, plans, projections, objectives, goals, assumptions or future
events or performance are not statements of historical fact and may be "forward looking statements" Forward looking statements are based on expectations, estimates and projections at the time the statements are made that involve a number of risks and

uncertainties which could cause actual results or events to differ

ially from those pi

ly anticipated. Al il
complete. SAM has not made any independent verification of any such information and makes no implied or express warranties on the information provided. SAM does not guarantee the acct and ¢ of
opinions expressed herein are subject to change at any time without notice.”

is based on data obtained from sources we believe to be reliable, but is not guaranteed as to accuracy and does not purport to be

made herein. Any
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