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Disclaimer X

This presentation relates to Vietnam Holding Limited (the "Company") and has been prepared by Dynam Capital, Ltd. ("Dynam"). This presentation is for information and discussion purposes only and should not be

considered to be an offer or solicitation of an offer to buy or sell shares in the Company, nor an offer or invitation or other solicitation or recommendation to purchase or subscribe for any securities.
Neither this presentation nor its contents may be distributed, published or reproduced, in whole or in part, by you or any other person for any purpose.

The information in this presentation has not been fully verified and is subject to material revision and further amendment without notice. None of the Company, Dynam, their respective advisers or any other person,
representative or employee makes any guarantee, representation or warranty, express or implied, as to the accuracy, completeness or fairness of the information and opinions contained in this presentation, and no

such person accepts any responsibility or liability whatsoever for any loss howsoever arising from any use of this document or its contents or otherwise arising in connection therewith.

Certain statements in this presentation constitute forward-looking statements. Any statement in this presentation that is not a statement of historical fact including, without limitation, those regarding the Company’s
and/or Dynam's future expectations, operations, financial performance, financial condition and business is a forward-looking statement. Such forward-looking statements are subject to risks and uncertainties that may
cause actual results to differ materially. These risks and uncertainties include, among other factors, changing economic, financial, business or other market conditions. These and other factors could adversely affect the
outcome and financial effects of the plans and events described in this presentation. As a result, you are cautioned not to place reliance on such forward-looking statements. Nothing in this presentation should be

construed as a profit forecast.

This presentation has not been approved by an authorised person in accordance with section 21 of the Financial Services and Markets Act 2000. As such this document is being made available in the United Kingdom
only to and is directed only at: (a) persons having professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005
(the "Order"); or (b) high net worth bodies corporate, unincorporated associations and partnerships and trustees of high value trusts as described in Article 49(2) (A) to (C) of the Order, and (c) other persons to whom it
may otherwise lawfully be communicated (all such persons together being referred to as "relevant persons"). Any failure to comply with these restrictions constitutes a violation of the laws of the United Kingdom. The
distribution of this presentation in or to persons subject to the laws of other jurisdictions may be restricted by law and persons into whose possession this document comes should inform themselves about, and

observe, any such restrictions. Any failure to comply with these restrictions may constitute a violation of the laws of the relevant jurisdiction.

By accepting this document or by attending any presentation to which this document relates you will be taken to have represented, warranted and undertaken that: (i) you are a relevant person; (ii) you have read and
agree to comply with the contents of this disclaimer; and (iii) you will treat and safeguard as strictly private and confidential all the information contained herein and take all reasonable steps to preserve such

confidentiality.
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Vietnam: 80 Years of Independence — Major Milestones

1945
Independence Declared

Ho Chi Minh proclaims the
Democratic Republic of
Vietnam in Hanoi.

1975
Reunification

Fall of Saigon ends the
Vietham War. Country
reunified under the
Socialist Republic of
Viethnam.

1986
Doi M&i Reforms

Market-oriented reforms:
farming de-collectivised,
private business & foreign
investment allowed.

Growth takes off.

2007
WTO Membership

Vietnam JOINS the WTO,
cementing its global trade
role.

2020s
Resilient Growth

CPTPP, EVFTA, RCEP trade
deals; pandemic response
strengthens reputation;
supply chain shifts from China
benefit Vietnam.
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2045 (Looking Ahead)
Centenary Vision

Vietnam aims to become a
high-income, innovation
driven nation by its 100th
Independence Day.

1954
Battle of Dien Bien Phu

French defeated; Geneva
Accords divide Vietnam at
the 17th parallel.

1976 — 1985
Struggles & Isolation

Centrally planned economy,
conflictin Cambodia, border war
with China, US trade embargo.
Vietnam among the world’s

poorest nations.

1995
Return to the World

US lifts embargo; Vietnam
joins ASEAN, signalling global

reintegration.

2010s
Manufacturing Hub

FDI from Korea, Japan, and
Singapore is rising as a key
node in global electronics

supply chains.

2025

80 Years of Independence

From colonial subjugation to
an emerging economy. GDP
per capita ~USD 5,000, with a
growing middle class.



Vietnam Today
Asia’s Rising Champion
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Stable socio-political
environment
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High and stable growth
Key Investment Themes

Catalysts for further change

* Industrialisation

* Domestic Consumption
* Urbanisation

* Digitalisation

Source: Dynam Capital, Bloomberg, GSO, World Bank, IMF, Statista

* Reform of the domestic economy

* Upgrade to emerging market status

* Rise of private sector finance

* |nternational Financial Centre



One of Asia’s most dramatic economic transformations
20 years of high economic growth

GDP (Current USD Billion)
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Poised for accelerated growth
GDP per capital at an inflection point

16,000 GDP per capita (USD)
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Source: Dynam Capital, NSO, Bloomberg



Vietnam has become a global manufacturing hub

Disbursed FDI reached USD7.4bn in 4M-2026, +9.8% YoY
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'Made in Vietham'

Vietnam manufacturing output (% GDP)

100 mmm Manufacturing Output (USD Billion)
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Source: Dynam Capital, NSO, Bloomberg, Data as of 30 Apr 2026
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Vietnam’s Equity Market Expanded Alongside Economic Transformation

Liquidity among the highest in ASEAN market (USD mn)

Philippines 82

Malaysia 488

Indonesia 977

Singapore 1,045

Thailand 1,130

Vietnam 1,200

200 400 600 800 1,000 1,200 1,400

Source: Dynam Capital,NSO, Bloomberg

Officially upgraded to EM by FTSE Russel in 2026

FTSE

Secondary Emerging Market
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The Rise of National Champions X

VN30 Index performance 2005-2025 (%) Total market cap of VN30 Index (USD bn)
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Source: Dynam Capital,NSO, Bloomberg 12



Equity Market Review
Attractive growth and reasonable valuations X

PE ratio of VNIndex Relative valuation of Vietnam and its peer
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*The bubble’s size indicates the dividend yield.

Source: Bloomberg, Dynam 13



Less than half of Vietnam’s top 500 companies are publicly listed
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i E
Unlisted Private Unlisted SOEs

* Largest pool of future mega-cap IPOs (energy,
telecom, utilities).

* Domestic champions with high brand
equity.

) ' * Key driver of Vietnam’s equitization pipeline.

» Strong potential future IPOs Sgggsgeoi/ Y k PiP

Unlisted
Private, 30%

Listed SOEs, 10% Listed SOE

* Potential for stake divestments

Unlisted FDI
* Low IPO probability, but subsidiary listings Listed
possible. Private, 34%

Listed Private

* New share issuances

Source: Dynam Capital, VNR500 14



Government wants to see expansion in capital markets

Equity market capitalization of Vietnam (USD
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Room to grow further

Still low investment as % of nominal GDP — Vietnam versus China
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Source: Dynam Capital, CEIC, HSC

Relatively low government debt to GDP (5)

Government debt to GDP in 2025 (%)
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Private-sector champions potential for IPO

MASTERISE
GROUP
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Large-scale luxury real estate developer
Multi-billion USD market cap

Large-scale hospitality developer.
Multi-billion USD market cap

A conglomerate with a focus on automotive assembly
Multi-billion USD market cap

Diversified group in energy, logistics, real estate, finance,
airlines, banking

Multi-billion USD market cap

Diversified group in real estate, finance, hospitality
Multi-billion USD market cap

Source: Dynam Capital, Company report
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Vietnam'’s integrated township developer
Multi-billion USD market cap

Major multi-sector group in renewable energy,
aquaculture, hospitality, and real estate.

Hundreds million USD market cap

Leading national education platform across K—12, higher
ed, vocational, and edtech; backed by KKR.

Hundreds million USD market cap

Vietnam’s largest private hospital network with 15+
hospitals.

Strong standardized-care model and nationwide operating
scale.

Leading integrated dairy & food producer with national
distribution.

Strong brand equity supported by large-scale farming and
processing.

17
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VNH Portfolio
Investment Philosophy and Approach

Top down — Bottom up

Fundamental
long term Integrating ESG into the

. full investment cycle
investment y

philosophy

Disciplined portfolio
construction process

/4

Combining top-down and bottom-up strategies for a balanced portfolio
Top-down: Portfolio structuring process integrating macroeconomic
forecasts into asset allocation

Bottom-up: Extensive analysis and disciplined investment process

ESG integration and commitment to the highest standards of investment
Mmanagement
Close engagement with portfolio companies

Active Weighting of portfolio companies according to the degree of
conviction

Portfolio weights based on macro-economic factors and company specific
trends and events

A balanced portfolio for outperformance and stable return throughout
economic cycles

19



VNH Portfolio

Banks

Investing in Vietnam’s Structural Growth Themes

Industrialization
(18.4%)

Urbanization

Underbanked population
(15.5%)

Digital transformation

Young and fast-growing retail banking
market

Others (54.1%)

Consumer
Among key beneficiaries of a fast- (10.1%)

growing economy.

Domestic consumption

* GDP per capita at the inflection point (USD4,000)
* Young and sizable population

* Booming e-commerce and modern trade

* Local brand names gaining trust

Source: Dynam Capital; Data as of 31 Mar 2026

Industrialization

* China+1 strategy

* Sustainable FDI inflow

* Emerging domestic sector

* Favorable demographics for the next decade of
industrialization

 Strategic location in the global supply chain

* Stable political landscape

Urbanization
* Low (39%) and fast-growing urbanization
* Improving infrastructure

* Modern lifestyle

20



Portfolio construction
A high-conviction portfolio X

Top Ten Holdings Sector Allocation
Company % NAV sanks | :: o
Mobile World Corp 9.8% et [ 2o
MB Bank 9.5%
’ Industrial Goods and Services - 10.6%
Hoa Phat Group 9.3%
Real Estate - 9.9%
VPBank 7.0%
Techcombank 6.1% Financial Services 7.3%
Vietin Bank 5.59% Food and Beverage 3.7%
Asia Commercial Bank 4.3% Energy 2 2%
Vinhomes JSC 4.3%
Telecommunications 1.9%
SSI Securities 4.2%
Travel and Leisure ‘ 0.0%
Phu Nhuan Jewelry 3.7%
Total 63.7% cash [ 67

Source: Dynam Capital, NSO, Bloomberg, 31 May 2026



Long-Term Performance Through Market Cycles
Sustainable returns for investors

5-year NAV per Share Performance vs. Peers and VNIndex
90%
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Source: Dynam Capital,NSO, Bloomberg



‘ Award winning performance
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INVEENT- In Ossoc.t‘oﬁon with
ClT\ IRE INVESTMENT COMPANY 2 | C W I N N E R
OF THE YEAR
AWARDS 2024 Datmosed

INVESTMENT EMERGING MARKET SINGLE COUNTRY
TRUST AWARDS - .
2023 WINNER Vietnam Holding

Single Country

VietNam Holding Limited
CITYWIRE :

INVESTMENT
TRUST AWARDS EMERGING MARKET SINGLE COUNTRY
ployry

WINNER Vietnam Holding Ltd

Source: Dynam Capital,NSO, Bloomberg 23



‘ Contact us for more information

Craig Martin
Co-founder

Vu Quang Thinh
Co-founder & CIO

craig@dynamcapital.com

» 30 years of investment experience in Vietham and Southeast Asia

* Previously Head of Private Equity for Prudential Vietnam (now Eastspring)

* Former co-CEO of CapAsia managing cUSD 350m across Southeast Asia

* Founding team member of Standard Chartered Private Equity (now Affirma)

* Masters of Electronic Engineering, University of York; MBA with Distinction from INSEAD

thinh.vu@dynamcapital.com

 Portfolio Manager of Vietnam Holding since 2011

* 30 years of experience in Vietnam, including 12 years in Corporate Restructuring
* Previously Head of Management Consulting at KPMG Vietnam

* Founder member and former chairman of the Vietnam Institute of Directors

* BA of Mathematical Economics, Hanoi National Economic University; MBA, Washington State
University

24
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