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LARGE LISTED MARKET

$174.8bn

Stock Market
Capitalization
Largest market cap of all

Frontier Markets (average is
$36.9 bn)

1,477 companies

737 companies on
2 main exchanges

# of companies
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Fundamentals of Viethnam Equities Market

Frontier Markets by Market Cap. (US$ bn)
and # of companies
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HIGH LIQUIDITY Turnover Ratios 2016 - 2017
Saudi Arabia 67.41
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Aver‘a’g;e Dallly\r,| 'll;rade South Africa
alue (4 018) Pakistan S Emerging
Highest Liquk}lity of all FM Egypt, Arab Rep. Markets
countries (average is $27.6 mm)
United Arab Emirates
Average daily volume for the top
100 traded stocks is US$ 268mm Qatar
(6-month average) Philippines /
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1mm per day Kuwait
. Sri Lanka 6.7390
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VIETNAM - A TRUE VALUE PLAY
Return on Equity (%) Trailing PE Ratios (x)
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Vietnam offers significantly higher ROE with PE in line with other markets

Source: Bloomberg
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Macro & Market Fundamentals underpinning Performance

2018 forecast GDP is 6.7% (CAGR 2008 — Largest and most liquid of the frontier
2017 was 6.0% pa) markets

Growth driven by robust FDI inflows and

growing consumerism

Consistently High GDP Growth 'j, Vietnam’s Stock Market

Stable currency with . i

s ¢+ 2.2 Attractive Valuations
Tame Inflation 77NN\

= A e Indochina’s portfolio has an average

2011 - 2017 annualized inflation is 3.75%. \ forward P/E of 12.0, an ROE of 28.0% and a
Annualized depreciation of VND vs. USD is dividend yield of.2 ’9% ;
1.17% :
Pragmatic and

Focused Government Vi el =
Successfully drives industrialization, rives hands on company, industry and

privatizations and stock marketreform : il

Indochina Capital’s loc:
over different cycles.




ICA’s performance vs VNIndex

IF YOU INVESTED

IT WOULD BE WORTH

¥ $1.IM

—

— —
ANNUALISED RETURN Since inception: 17.8% Since 2012: 26.6%
1200 K
1000 K USD1,054,343
800K -
600K -
400K -
USD 324,794
200K -
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- |CA's Managed Accounts = \/N Index
ICA's separately managed accounts (SMA) topped index in 11 of last 15 years
YTD
2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
SMA 8.1% 68.8% 173.0% 55.0% -56.1% 39% -151% -19.1% 26.4% 44.0% 15.1% 12.2% 30.5% 34.4% 5.8%
VN Index 7.0% 27.4% 1424%  235% -68.8%  47.4% -11.9% -29.5% 19.9% 20.4% 6.8% 0.9% 13.4%  48.3% 6.5%

Outperformance 11% 41.4% 30.7% 31.5% 12.7% -43.6% -3.2%  10.3% 6.5% 23.7% 83% 113% 17.1% -13.9% -0.7%

Returns are net of fees, except performance fee.
Returns since 2004 thru December 2017 have been verified by KPMG. KPMG report is available upon request
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ICA’s performance vs ETFs and Other Funds

vs ETFs, since inception of ETFs
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== |CA's Managed Accounts === Market Vectors Vietham ETF e===DB X-Trackers FTSE Vietnam ETF

ICA vs. public Vietham focused funds, since Dec 31,2011

ICA - Managed Accounts — 336.2%
Vietnam Enterprise Inv'ts Ltd ] 296.1%
Vietnam Emerging Equity Fund 1 237.5%
JPMorgan Vietnam Opportunities Fund ] 229.9%
VF4 Vietnam Blue-Chips Fund ] 228.8%
Vietnam Holding | 224.4%
VF1 Vietnam Securities Inv't Fd 1 210.9%
N Index | 178.5%
VinaCapital Vietnam Opportunity Fd ] 163.7%
Fullerton Vietnam Fund (B) | 156.8%
Vietnam Equity Holding ] 155.5%
TCM Vietnam High Dividend Equity Fund ] 151.6%
Vietnam Phoenix Fund 1 114.4%
Lumen Vietnam Fund 1 108.2%
HNX Index | 94.6%
DB X-Trackers FTSE Vietnam ETF 1 89.8%
Market Vectors Vietnam ETF = 42.8%

0% 50% 100% 150% 200% 250% 300% 350% 400%

Source: Bloomberg, as of Apr 30,2018
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INVESTMENT

Portfolio Manager
Minimum Contribution
Management Fee
Incentive Fee

Vehicle Fee
Investment Vehicle
Custodian
Administrator

Auditor of MPIL

How to invest with us?

Service Description

- Vietnam focused actively managed long-only equity strategy

« Bottom-up stock-picking

« Each client has his/her own portfolio with customized invest-
ment mandates

- Capital contributions/withdrawals at client’s discretion

« Monthly account statement and market commentary (oron a
more frequent basis if necessary)

« Regular dialogue with Portfolio Manager on each investment

(if requested)

Indochina Capital Advisors Ltd

USD200,000

1.5% (1.0% for contribution above USD1,000,000)

15%, high water-mark

0.5% (audit fee, trust fee, bank custodian fee payable to third parties)
Mekong Portfolio Investments Limited (MPIL)

Deutsche Bank

Indochina Capital Advisors Ltd

KPMG
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Peter Ryder

CEO

T:4+84 24 3935 0250

M: +84 913 229 810

E: peter@indochinacapital.com

Diep Nguyen

Director

T:4+84 28 3910 4855

M: +84 907 133 671

E: diep.n.nguyen@indochinacapital.com

10th Floor, Capital Place
6 Thai Van Lung
District 1

HCMC, Vietnam
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