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DISCLAMER

This presentation has been prepared by Vietnam Enterprise Investments Limited (“VEIL") for general
information and discussion at the Master Investor Show 2024. 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.
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AN INTRODUCTION TO

VIETNAM

Over the past 30 years, Vietnam has moved

from one of the world’s poorest nations to
pbecome a key Asian manufacturing hub driven
by progressive socioeconomic policies, has large
and liquid capital markets, and a well-educated
population with a rapidly growing middle-class.




Vietnam has a population of over 100

DEMOGRAPHICS i are golden pepaton srscure CAPITAL

formation. There are currently 40 million
people in the middle class with a further M A R K ETS

and 37 million expected to enter by 2030.

Vietnam's economic
growth in 2023 was

URBANISATION 51%

dwarfing the UK gro
Rapid urbanisation is underway, with ®
the current rate standing at 41.7% of rate of 01%
the population and growing by 2.7%
annually. The urban population is
expected nearly double by 2050.

EDUCATION

In the ten years ending 30/09/2024, the
Vietnam Index advanced by 180.5%, easily
surpassing the growth of the FTSE 250 Index
(79.4%) and the MSCI Emerging Markets Index
(86.1%). Vietnam was the best-performing
emerging market over this period, excluding
India. Revenue growth for the whole market is
expected to reach 11-13% this year, with NPAT
growth of 15-18%.

*Past performance is not a reliable indicator of
future results

Vietnam is dedicated to learning, with provinces
allocating an impressive 20% of their budgets
to education. Vietnamese students outperform
not only those in developing economies such
as Malaysia and Thailand, but also developed
countries such as Britain and the US.

(Source: World Bank aggregate scores).



THE NEW ASIAN TIGER

A global trade powerhouse

Free-trade
agreements
with 55
countries

benefitting from China+1 strategy

TRADE RELATIONS

The country’s prospects as a global
trading hub have been further bolstered
by the upgrade in bilateral ties to

the highest level of Comprehensive
Strategic Partnership (CSP) with Korea
in 2022 and the US and Japan in 2023,
with other major players in negotiations
to follow suit. This adds to the 200 trade
relationships Vietnam already has.
Vietnam'signed a Free Trade Agreement
with the UK in 2020 (UKVFTA), slashing
tariffs and fostering trade, and 2023
marked 50 years of diplomatic relations
between the two countries. Vietnam's
import and export of goods to Europe in
2023 was £57.5bn, accounting for 11.0%
of Vietnam’s trade.

Significant FDI from global
manufacturing companies
including Samsung, Apple,
Intel, Foxconn, LG, Cannon,
Lego, Nike and NVIDIA

MOVING UP THE TECH
VALUE CHAIN

The semiconductor sector in Vietnam is
expected to grow by £1.3bn at a CAGR
of 6.1% between 2022-27. Numerous US
semiconductor powerhouses like Intel;
Amkor, Marvell, and GlobalFoundries
are investing in Vietnam. The
government is also aiming to train
50,000 semiconductor engineers.
Electronics exports are estimated at
£76.4bn, accounting for about 31% of
the country’s export value.

886% 50%

Of Samsung phones
are made in Vietnam

Increase in Vietnamese
exports from 2005 to 2023
vs 56% from the UK

FISCAL SPENDING

AND FD DIGITALISATION

Vietnam saw record-breaking
domestic public spending of £20.3bn
in 2023, climbing by 28.3% year-on-
year. The government finalised a
£160bn National Master Plan in 2023
for infrastructure investment by
2030, building new highways, airports,
seaports, railways, and mass transit
systems, and is strongly committed
to growing the economy through
supportive fiscal measures and
flexible monetary policy. FDI increased
42% from £56.5bn in 2013-2017 to
£80.2bn in 2018-2022, reaching
£17.4bnin 2023.

The nation’s internet economy
is projected to be the fastest
growing globally at an expected
CAGR of 29% by 2025. In

2021, Vietnam launched its
National Digital Transformation
programme, targetting the digital
economy to comprise 30% of
GDP by 2030, equivalent to an
estimated £130bn. The country
is the 12th largest internet

user globally with 82 million
broadband subscribers.
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fiscal and monetary
pelicies along with
trade, manufacturing,
and real estate
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economic growth.



VIETNAM’S CORE

INVESTMENT THEMES
MIDDLE CLASS

FORMATION
SUPPLY CHAIN SHIFT

To enter the middle class by 2030

Average annual disbursed FDI
2019 -2023

People

\W{HUNG NHA MA&Y LEGO
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INFRASTRUCTURE URBANISATION

Annual growth rate of 2.7% forecast in

2023-2030 annual public
2022-2025, among the highest globally

investment plan




YOUR GATEWAY TO VIETNAM’'S GROWTH

&% VEIL

Established in 1995, VEILis a

FTSE 250 member and the largest
Vietnam-focused closed end fund
with £1.4bn AUM

IR =k recora: VEIL can be traded on the London

Stock Exchange. For a list of trading

12.7% annualised return vs 9.2%
platforms please see the last page.

on the FTSE 250

INVESTMENT TEAM
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FUND PERFORMANCE TO 30/09/2024

Allin £-% YTD 3 Years 5 Years 10 Years

VEIL 101 -11.9 30.0 2441
VN Index TR 8.9 -6.0 217 180.5

*Past performance is not a reliable indicator of future res

30 Sep 2024 Portfolio Company  Sector

§\\“

oW

m Financials - Banks

m Real Estate

m Consumer Discretionary

Materials

m Information Technology

m Industrials

m Consumer Staples
m Financials - Diversified

m Energy
m Cash
m Utilities

Mobile Word
FPT Corporation
VP bank
Vietcombank
Asia Com. Bank
Hoa Phat Group
Techcombank
Vinhomes
Vietinbank

Khang Dien House

Consumer Disc.
IT

Financials (Banks)
Financials (Banks)
Financials (Banks)
Materials
Financials (Banks)
Real Estate
Financials (Banks)

Real Estate




HOW TO BUY VEIL

VEILis available via most UK stockbrokers
and many platforms including:

> Hargreaves Lansdown > iDealing

> AJBell Youinvest > Interactive Investor

> Bestinvest > EQI

> Charles Stanley Direct > The Share Centre

> IG > Saxo Capital Markets

VEIL

Vietnam Enterprise
Investments Ltd




