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. Tariff Impact on Vietnam GDP and VEIL Portfolio

. Domestic Policy Responses and VEIL positioning

. Measures to Address Discount: Buybacks and CTO
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Vietnam Enterprise Investments Limited (VEIL)

USD 1,544.7m ~ £1,154.5m

August 1995

Closed-end, long-only

London Stock Exchange since July 2016; member of FTSE 250

Listed or pre-listed equity only

10.4% annualised since stock-market inception in 2000

22.1%

1.5%

1.8% estimate for 2024

Aligning with Vietnam’s long-term investment themes
Long-term capital appreciation on strong conviction
International best practices in Risk Management

Balanced and diversified portfolio between large and mid-caps
The largest deal/IPO powerhouse in Vietnam
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All aata to 22 April 2025
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Tariff GDP Impact: 46% Scenario

Direct Impact to Indirect Impact to
GDPviaDVAIin % GDP GDP via Total GDP Impact
export ratio ) Consumption (a) + (b)
($bn) ($bn)
U.S. Demand Loss Impact -2.4 -0.51% -1.0 -0.20% -0.71%
Supply Relocation Impact -4.3 -0.91% -1.7 -0.36% -1.27%

-6.8 -1.42% -2.7 -0.57% -1.99%
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Tariff Impact: 91.9% of Portfolio Unaffected

O © rositive:3.6% e

Chemicals 3.6% ] @ Neutral:91.9%

Banks
Residential
Retail

IT

Brokerage

VEIL

Metals

PORTFOLIO

Conglomerates

Transportation

QQ Negative: 6.0%

Industrial Properties 3.2%
Energy 2.8%

Consumer Staples
Utilities

As of 22 April 2025.

4L41%
14.4%
12.0%
5.5%
5.0%
4.9%
2.3%
1.9%
1.4%
0.4%

Total includes 1.5% of net cash and accruals. - VE I L
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VEIL Actions: Pre and Post Liberation Day

PRE

POST

Raise cash in anticipation of opportunities

amidst market volatility.

Take profit from stocks with decentrally in

R

2024, esp. technology sector.

« Reduce exposure to industrial property &

steel sectors, esp. those with high export

[£

exposure to US market.

« Reduce position in high beta stocks.

Incremental rebalancing where

appropriate.

Opportunistic acquisitions on attractive

valuation and upcoming catalystsin

transportation and residential sectors
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Domestic Economic Policy: Driving Consumption

Domestic consumption and public investment: key drivers Vietnam's government is well-placed to counter
external shocks with a range of policy responses |
52.3%
.9 /70

Domestic consumption (Private) '

8.0%

Goods & Services balance
Measures under consideration ’

w -
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(State and Private) infrastructure encourage credit
spending demand and
& consumption
(o)
8 Vi /O Supporting domestic
Domestic consumption (State) enterprises
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Portfolio: Positioned For Domestic Growth

Earnings Growth Earnings Growth
2024 (%) 2025F (%)
4415
Bank 4107 19.9 1.0
dentia] N 14.39
Residential 10.10 Sector Weighting 0.0 30.3
Retailing I 12.00 mVEIL = VNI 187.0 27 8
2.86
m N 5.55 21.5 19.2
Brokerage _3.624'99 23.4 -6.4
Metals _3524'84 64.2 26.2
Chemicals ﬁ 5.60 0.8 17.7
p NN 5.20 -32.6 29.3
1.95

Energy Bl 280 . -23.8 14.3

Others M- .50 2715 DC Top 80 stocks

Forecasts are not guarantees of future performance
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Retail High Conviction: Anchored by Structural Growth

Long-Term Trends
and Near-Term Catalysts

DG

N
Middle Class Monetary
Rapid Expansion & Easing:
Urbanisation Rising Possible Rate
Affluence Cuts

\

Resilient Domestic
Consumption

=
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Portfolio
Weight
(%)
2025F
@MWG 43.9 15.6 2.6 7.8 1.7
800 e 1217 30.9 8.5 2.7 0.4

;»‘PNJ 3.9 12.4 1.8 15 0.5




Market Valuation: Not Reflecting EM Upgrade Potential

Forward Earnings could pull PER to -2 STD below 10-year average 2025F PBR could be even lower than decade-low territory
19.0 4.0
) DC Top 80 PER () DC Top 80 PBR
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Source: DC’s calculated statistics, Top 80’s T12M PER Source: DC’s calculated statistics, Top 80’s PBR
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VEIL: Resilient Earnings at Distressed Valuation

29 A|\:>/Fi:L2025 Portfolio Market Cap. EPS Growth (%)
a—— wt (%) (USD bn)

1 Mobile World 7.8 3.3 15.6 2.6 43.9
2 AsiaCom.Bank 6.3 4.2 6.0 1.1 7.8
5 Vietcombank 6.1 18.9 15.9 2.1 4.2
4 Techcombank 5.8 6.9 7.6 1.1 12.7
5  FPTCorporation 5.5 6.3 19.0 4.6 19.2
6  VPBank 5.5 5.1 7.2 0.8 16.6
/  BIDV 5.2 9.5 1.9 15 5.5
8  VietinBank 4.9 7.7 7.5 1.2 15.6
9  HoaPhatGroup 4.8 6.2 10.1 1.3 31.7
10 Vinhomes 4.3 9.1 5.7 0.9 30.4

Others 45.3

VEIL 100 9.7 1.4 16.6

Top 80 9.4 1.4 12.3

1

Forecasts are not guarantees of future performance
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Active Discount Management: Share Buybacks, CTO

2024: The Board purchased 8.1% of shares outstanding.
2025: A further 2.8% ($35mn) bought back in 2025 (4.8 million shares)

GBP
9.0 0%
Il Discount (RHS)
Total Share
8.0
Buybacks
\ y CTO Announcement -5%
7.0
6.0 Q -10%
5.0 ‘ |
el Tt -15%
4.0
3.0 N -20%
Average Discount ( \
2.0 )
-25%
1.0 _ 2022: 2023: 2024: YTD:
Ml SharePrice (LHS) 6.8mn 5.7mn 16.3mn 4.8mn
~$61mn ~S40mn ~$122mn ~$35mn
0.0 -30%

01/2019 07/2019 01/2020 07/2020 01/2021 07/2021 01/2022 07/2022 01/2023 07/2023 01/2024 07/2024 01/2025

12 Vietnam Enterprise Investments Limited | Source: Bloomberg, Dragon Capital @ VEIL



Conclusion

In a worst-case scenario, tariffs could reduce Vietham’s GDP by 1.4%-
2%. However, a more moderate outcome remains possible, with
domestic stimulus expected to help cushion the impact.

VEIL’s strategy centres on Vietnam’s long-term domestic growth and
companies with strong asset quality, now further supported by
proactive government policy.

VEIL is well positioned to capitalise on key growth catalysts, including
upcoming IPOs, domestic stimulus measures, and valuation re-rating
from a potential EM market upgrade.
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Disclaimer

This presentation has been prepared by Dragon Capital Management (HK) Limited (“Dragon Capital”). It is intended only for eligible investors in VEIL, and each
recipient or viewer confirms that they have capacity and authority to receive or view this document in the jurisdiction(s) applicable to them. This presentation must
not be further reproduced or used, in whole or in part, without the prior written consent of VEIL.

No disclosure, reference or other information included in this presentation shall be considered as offering or solicitation of any product or service. Nothing in this
document shall be construed as investment advice or a recommendation to acquire or invest in any securities or other instrument or financial product. Any
investment performance and market information provided in this presentation, including information about any particular companies, are provided for illustrative
purposes only and are not investment recommendations. Any person requiring investment advice should consult a suitably qualified professional adviser prior to
taking any investment decision.

Past performance is not a guide to future performance. Certain statements included in this presentation are forward-looking and are therefore subject to risks,
assumptions and uncertainties that could cause actual results to differ materially from those expressed or implied because they relate to future events.
Consequently, the actual performance and results of the market could differ materially from the plans, goals and expectations set out herein. Accordingly, no
assurance can be given that any particular expectation will be met, and you are cautioned not to place undue reliance on forward-looking statements which speak
only at their respective dates. The value of any investment can fall as well as rise as a result of currency and market fluctuations, and you may not get back the
amount originally invested.

The distribution of this presentation in certain jurisdictions may be restricted by law and, accordingly, by accepting this document, recipients represent that they are
able to receive it without contravention of any unfulfilled registration requirements or other legal or regulatory restrictions in the jurisdiction in which they reside or
conduct business.

The information and opinions in this presentation (which includes information drawn from public sources) are subject to change without notice, updating, revision,
further verification and amendment. VEIL makes no representation or warranty as to the accuracy, completeness or context of the presentation, and expressly
disclaims all liability whatsoever arising from reliance upon this presentation or any part of it.

All rights reserved

VEIL

7/ VIETNAM

ENTERPRISE INVESTMENTS LTD
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