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VN Index up 0.5%; lags
Asia ex Japan Index

VN trading at discount
compared to region

Positive start to April on
news of rate cuts

Capital markets update

The VN Index rose 0.5 percent in March, underperforming the MSCI Asia ex Japan Index, up 7.6
percent. Year to date, the VN Index is up 0.9 percent, still 21.2 percent off its 52-week high. The
combined trading value and volume for the month on the Ho Chi Minh and Hanoi exchanges was
triple the level seen in February, with USD3.8 billion in value and 1.8 billion shares trading hands.
The combined market capitalisation at the end of March was USD33 billion, with an average
estimated trailing P/E of 11.6x and P/B of 2.2. Foreign investors were active and remained strong
buyers in March, with a net overseas buy position of USD33.4 million for the month.

In fixed income, the yield curve remains elevated with coupons ranging from 11.5 to 12.4 percent
across the common durations. While the State Bank has indicated yet again that it will not raise
policy rates in April, consensus expectations remain for an increase in the base rate in the second
quarter. With high secondary market bond yields, and expectations that the government will soon
return to bond markets to finance the fiscal deficit, it is no surprise that equity markets saw tepid
performance last month.

Despite loan growth over the first quarter of only 3.0 percent, Vietnamese equity valuations are
still attractive, with the forward P/E of 11.7x representing a 20 discount on average relative to other
Asian markets. April is annual general meeting season for Vietnamese companies, so market news
has been limited in the pre-AGM quiet season. Over the next month, Viethamese companies will
report on earnings guidance, plans and objectives for 2010. The resulting earnings outlook and
tone of these disclosures will have a significant influence on the outlook of the markets in the short
term.

Markets received a boost in the first days of April when the Prime Minister requested banks to
lower interest rates to promote economic growth. Although this was not accompanied by any
official policy changes, the VN Index responded to the news by rising to 510 points on 2 April, after
closing March at 499.

Performance summary

Most recent NAV: VOF VNL VNI
(31 Mar 10) (31 Mar 10) (31 Mar 10)

NAV per share (USD)* 2.43 1.37 0.64
Return (%)? (from Feb 10) (from Dec 09) (from Dec 09)
Previous NAV 1.9 3.0 -3.0
YTD 0.5 3.0 -3.0
Since inception 150.5 41.2 -23.0
(30 Sep 03) (22 Mar 06) (5Jul 07)

Issued shares® 324,610,259 499,967,622 402,100,000
Total NAV (USDm) 789 685 258
Market cap (USDm) 510 445 166
Reuters VOF.L VNL.L VNI.L
Bloomberg VOF LN VNL LN VNI LN
ISIN KYG9361Y1026  KYG936361016  KYG936121022

1 Unaudited. VOF NAV is updated monthly; VNL and VNI NAVs will be
updated monthly beginning April 2010.

2 Adjusted for dividends/distributions (see VNI, page 5).

3VNI holds 930,700 shares in a treasury facility.

VN Index 28Feb10 31Dec09 52 wklow 52 wk high
Close 499.2 494.8 304.5 633.2
M-0-M YTD

Change (%) 0.5 0.9 64.0 (21.2)
Trailing PER (x) 11.6  Est. PER 2010 (x) 11.7

Trailing P/B (x) 2.2

Govt bonds 1yr 3yr 5yr 10 yr
Yield curve (%) 11.5 12.1 12.3 12.4

Source: MVinaSecurities
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Economy Macroeconomic indicators and forecast

GDP growth 5.8% for GDP growth for the first quarter of 2010 was a robust 5.8 percent annualised, with the main drivers YooY
Ql; 6.5% ‘attainable’ of the economy being industrial production (13.6 percent growth) and retail sales (24.1 percent). 2009€E Mar-10 Y1D change
These sectors underpinned 2009 GDP growth and reflect the ongoing strength of the domestic o th e
economy and demand. The World Bank calls the target of 6.5 percent GDP growth for 2010 “easily e =0
attainable.” Inflation 6.9% 5.8% 3.4% 8.0%
Inflation target requires The strong retail sales growth however indicates that inflationary pressures are lurking. Year-on- ::lIJ)SIDbn) 21.5 0.4 25 -71.0%
tight liquidity measures year inflation is 9.5 percent and is likely to reach double figures before easing toward the end of
2010. Year-to-date inflation already accounts for half of the full-year target of 7 percent, requiring "Jspg;ts 68.8 6.5 17.5 27.5%
monthly inflation rates of 0.3 percent of less for the remainder of the year — a difficult proposition. ( n)
Government policies to control inflation in the first quarter limited credit growth to 3.0 percent. Exports! 566 5 e e
With the end of 2009’s interest rate subsidy program, deregulation of interest rates for loans over (USDbn) ’ ' ’ '
12 months, and caps on VND and USD deposit interest rates, overall liquidity was very tight during Trade deficit 12 14 - 334.0%
the quarter and the cost of lending remained high. If credit growth remains at such low levels, a (USDbn) ’ ’ ’ Dt
slowdown in Q2 or Q3 GDP growth is possible. Exchange rate? . .
. o _ _ _ _ USD/VND) 18,479 19,100  3.4% 3.4%
Base rate remains at 8% The State Bank has maintained the base rate at 8 percent into April, the fifth month without a (
change. In a_d_dltlon, th(_a Stf‘:\te Bank_ has tightened m0f1etary policy by lifting I_endlng caps on loans Bank toiePOSlt rate o2 105% 10.4-10.5% W A
of all maturities, resulting in negotiated rates on medium and long-term business loans of 16-18 (VND %)
percent. Furthermore, the ce?p on deposn ra.tes ef_fectlvely cuts off_tht_a s_up_ply of new capital and Note: GDP figure updated quarterly. Exchange rate is Vietcombank ask
prevents banks from expanding credit. In this environment, bank liquidity is managed by open rate at end of period. Sources: GSO, SBV, VCB.
market operations and changing reserve requirements. A rise in the base rate in anticipated some- Lincludes gold. 2 State Bank central rate.

time during the year.

State Bank achieves FX The VND has stabilised against the USD following the February devaluation. The State Bank’s central €D lR-{go} Vi (WA [TE o (Y MVIETote T VR T 079

stability exchange rate remained at VND18,544 to the USD, and the only movement observed in March
was a slight appreciation of the VND versus the USD in the open market. The State Bank has finally
succeeded in bringing the official and open market rates in line. USD is available at banks and busi-
nesses have begun to borrow in USD (at lending rates of 5-8 percent) as VND loans are priced very

9.0

8.0

high (16-18 percent). The currency risk for these loans is considered moderate given the 10 percent 70
margin and current stability in the VND. 60

5.0
Gold prices in Vietnam have fallen to parity with offshore gold and arbitrage profits have effectively a0
disappeared. Stability in the gold and USD markets indicates the low risk of another significant 30

devaluation this year.
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Portfolio developments At the end of March 2010, VOF’s NAV increased 1.9 percent to USD2.43 per share, from USD2.38

per share at the end of February 2010. The gain was due mainly to the 3.9 percent increase in the 31 March 2010

capital markets component (representing 47.3 percent of NAV) which benefited from the appre- NAV 2.43 per share (Q 1.9%)
ciation of key holdings such as Phu Nhuan (PNJ), Itaco (ITA), Halico and Quoc Cuong Gia Lai. There .
were no significant changes in the remainder of the portfolio. March saw the launch of the 42-villa Total NAV: USD789 million

Norman Estates at Danang Beach Resort and The Azura Apartments at World Trade Center Danang.

VNL and VOF have invested in a 75/25 percent ratio, respectively, in these residential development .
projects. NAV and share price performance (31 Mar 2010)

usb

Regulatory announcements

On 26 March, VOF announced its interim results for the six month period ended 31 December 5.00 1

20009. Details are available at www.vinacapital.com/vof. a0

. 3.00 - NAV

VOF portfolio (31 March 2010) 2.43
2.00 1

100% - 100% - 1.57

13.8% Cashand equivalents 13.8% 13.8% [ Cash and other assets 13.8% 1.00 Sp
™ Other sectors12.9% O'GZ'
80% - 8o% |+ = Bonds 0.6% 0.00 r r r v v
2.2% Dl Fertiliser 2.2% Sep-07 Dec-07 Mar-08 Jun-08 Sep-08 Dec-08 Mar-09 Jun-09 Sep-09 Dec-09 Mar-10

10.6% .
o 4.1%
Fund background O Financial services 8.0% verseas equity
60% - 60% -

i i i i M Construction 9.7% Privat ity 5.9% .
VinaCapital Vietnam Opportunity onstruction rivate equy Performance history (% change on NAV)
Fund Ltd (“Vietnam Opportunity 12.8% £ Consumer staples 12.8%
Fund” or “VOF”) is a closed-end 40% 4 ’ 40% 1 0 0TCstocks 10.6% 2010 2009 2008 2007 2006
fund trading on the AIM Market 8.0% M Hospitality 8.0% ) 11% 1.3% 2.9% 14.6% 3.9%
of the London Stock Exchange. . H Listed equity 36.7% an T/ w270 e 270 970 270
123% [JReal estate equities 12.3% Feb -0.3% -3.7% -10.2% 8.3% 6.3%
VOF targets medium to long 20% - 20% A
) 3 Mar 1.9% 1.7% -11.8% -0.6% 8.8%
term capital gains with some M Real estate projects 20.4% ¥ Real estate 28.3% Apr ° A 4(; 0 8'; 1 3(; ; 6‘;
. . o 0 -U. 0 =-41. 0 . 0
recu-rrmg.lncom_e and §hort term May 91% 19.5% 5 1% 1.0%
profit taking. Primary investment 0% 0% . 5 9 . 0.89 150
focus areas are: privately by sector (%) by asset class (%) Jun : OA’ '4'7f e OA’ '50/’
negotiated equity investments; Jul ;2;’ g;;’ Zg;’ '2'5;’
undervalued/distressed assets; Maijor holdings (listed and OTC Aug 12.2% 070 il A%
privatisation of state-owned J gs ( ) Sep 3.8% -6.7% 8.1% 3.0%
enterprises; real estate; and Type Sector % NAV Manager’s comment Oct 1.2% -12.4% 4.2% 1.0%
pri;/ate placzm;nts into Ijsted EIB Listed equity Financial services 6.8  One of Vietnam’s top joint stock banks. Nov '6'5?’ ';'9:/° O'GZA’ 13'5:/’
and OTC-traded companies. VNM Listed equity Food products 5.1  Dairy firm with dominant market share. 3_:; 0.5% 283; 4-6(15; 3(7)2; Gz;;
. (] . (] - . (] o (] . (]
Download the VOF Eactsheet at HPG Listed equity Industrial 3.9 Major steel manufacturer. VN Index 0.9% 56.7% -66.0% 23.3% 144.5%
www.vinacapital.com/vof DIG Listed equity Real estate 33 Residential and industrial property.
CQGL OTC equity Real estate 1.9 Major real estate developer.
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Portfolio developments VNLUs NAV rose 3.0 percent to USD1.37 per share at the end of March 2010, from USD1.33 per
share at the end of December 2009 (unaudited). The gain is due to revaluations carried out during 31 March 2010
the quarter on nine assets in the portfolio. VNLs share price increased 9.9 percent to USD0.89 at NAV 1.37 per share (Q 3.0%)
the end of March 2010, from USDO0.81 per share at the end of February 2010.
Total NAV: USD685 million

During the month, VNL announced the launch of two VinalLiving-branded residential projects — the

Norman Estates at Danang Beach Resort, a villa enclave, and the Azura Apartments at World Trade

Center Danang. The VinalLiving brand, Vietnam'’s first tailored living and lifestyle brand, will be the
retail sales vehicle for all VinaCapital-developed residential real estate projects (VNL and VOF). uso
VinalLiving will offer a one-stop sales interface for projects across Vietnam, building on VinaCapital’s 175 1

reputation for quality and project delivery. During the last six months, a total of almost 130 sales
contracts and reservations were recorded at projects in Danang and Ho Chi Minh City, representing h/i\z
total contracts worth over USD36 million.

0.89
Regulatory announcements SP
VNL will announce its NAV on a monthly basis beginning 30 April 2010.
On 31 March, VNL announced its interim results for the six month period ended 31 December 0.00 , , , , , , , .
2009. Mar-06  Sep-06 Mar-07 Sep-07 Mar-08 Sep-08 Mar-09 Sep-09  Mar-10

On 17 March, VNL announced the appointment of a new, independent Board Chairman. The details  FE e S TN ET TN (1 T3 2o oV b2 1 BV - L L\ A S AL E 1)

of these announcements are available at www.vinacapital.com/vnl.

2010 2009 2008 2007
VNL tolio (31 M h 2010 Q1 3.0% -5.2% 12.5% 22.0%
ortrolio arc
i ( ) Q2 -7.6% 7.1% 6.1%
- 0, | 0, 0,
Fund background 100% 4 . 5 5 a3 2.2% 0.4% 02%
Vinaland Limited (VNL) is a 17.1% B Hospitality 17.1% Portfolio by geographic location Qa 15% 2.5% 32%
closed-end fund trading on the 80% - 17.7% . . Hanoi 17% YTD 3.0% -11.3% 17.1% 33.8%
AIM Market of the London Stock S Mixed use 17.7% Central provinces 25%
\E/":‘i‘:”ge't o 60% - w Office/retail 5% Ho Chi Minh City region  58% Major holdings
argets medium to long
term capital gains with some . Project Type Status
recurring income through 40% ® Residential 27.2% - . ] .
. ) h Aqua City (Long Hung) Residential Planning underway
investment in the following R .
; . o Century 21 Mixed-use Under construction
real estate sectors: office; 20% B Township 33% .
. . . . Danang Beach Resort Mixed-use Sales underway
residential; retail; township/ . . .
. . Dai Phuoc Lotus Mixed-use Under construction
industrial (large scale); and R R R .
o . 0% - Fideco Binh Duong Township Investment licence
hospitality and leisure. . R
0 HUD Township Planning underway
by sector (%) Pavilion Square Residential Investment licence
Download the VNL Factsheet at . - .
K . VinaSquare Tower Mixed-use Investment licence
www.vinacapital.com/vnl . . X .
Vinh Thai Nha Trang Township Investment licence
WTC Danang Mixed-use Under construction

N
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V VinaCapital Vietnam Infrastructure Limited VNI

Monthly update 31 March 2010

Portfolio developments VNI’s NAV declined slightly to USD0.64 per share at the end of March 2010, from USDO0.66 per share
(unaudited) at the end of December 2009. The decline is due mainly to the February 3.25 percent 31 March 2010
devaluation of the VND. VNI’s share price rose to USD0.42 per share at the end of March 2010, NAV 0.64 per share (@ 3'0%)
from USDO0.38 per share at the end of February 2010. .
Total NAV: USD258 million

Regulatory announcements

VNI will announce its NAV on a monthly basis beginning 30 April 2010. NAV and share price performance (31 Mar 2010)

On 25 March, VNI announced its interim results for the six month period ended 31 December 2009. UsD
Details are available at www.vinacapital.com/vni. 1.20

1.00 =\
0.80 VM\L‘\—
VNI portfolio (31 March 2010) 0.60 \ = Nav
0.40 \ /._/—vl 0.42
0.20 N/ sP

100% 1 100% A
[ Transportation, 9.9% BListed, 24.7% 0.00 ; , ; . ; , ; ,
80% A me 15.1% 80% A =OTC 9.1% Jul-07 Nov-07 Mar-08 Jul-08 Nov-08 Mar-09 Jul-09 Nov-09 Mar-10
nergy, 15. , 9.
3 *
co% - B relecom, 9.7% oo | B Private Equity, 16% Performance history (total return)
2010 2009 2008 2007
: [ Greenfield, 8%
20% 1 @ Industrial Park, 16.6% 20% - a1 3.0% L0.5% 12.8% n/a
[ Other, 9.6% OBond, 3% Q2 3.7% -6.7% n/a
20% - 20% - . . 3 1.5% -1.0% 2.9%
Fund background 0O Cash & equivalents, 39.2% DOiCash & equivalents, 39.2% Q 0 0 0
Vietnam Infrastructure Limited Q4 0.8% -12.0% 3.1%
(VNI) i a closed-end fund 0% " 0% = YTD -3.0% 5.5% -29.1% 6.1%
trading on AIM Market of the by asset class . . .
the Loidon Stock Exchange by sector v Total return since inception: -23.0%
VNI targets medium to long * Assumes dividends/distributions reinvested. VNI paid a USD0.10 per
term capital gains with some share capital distribution on 16 January 2009 (ex date 17 Dec 2008).
recurring income through
investment in the following Major holdings
infrastructure sectors: energy;
transportation; industrial parks; Name Sector Asset class NAV (%)
telecom.mumcatlon; a.n'd. Wi Long AnS.E.A IP Greenfield 7.7
and environmental utilities. .
Tan Tao (ITA) P Listed 7.2
Download the VNI Factsheet at Nam Viet Oil Energy OTC 4.3
www.vinacapital.com/vni Phu My Bridge Transport Private 4.3
MIDC Telecom Private 3.9

o
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Important Information

This document, and the material contained therein, is not intended as an offer or solicitation for
the subscription, purchase or sale of securities in Vietnam Opportunity Fund Limited, VinaLand
Limited or Vietnam Infrastructure Limited (each a “Company”). Any investment in any of the
Companies must be based solely on the Admission Document of that Company or other offering
document issued from time to time by that Company, in accordance with applicable laws.

The material in this document is not intended to provide, and should not be relied on for
accounting, legal or tax advice or investment recommendations. Potential investors are advised

to independently review and/or obtain independent professional advice and draw their own
conclusions regarding the economic benefit and risks of investment in either of the Companies and
legal, regulatory, credit, tax and accounting aspects in relation to their particular circumstances.

The securities of the Companies have not been and will not be registered under any securities
laws of the United States of America nor any of its territories or possessions or areas subject to its
jurisdiction and, absent an exemption, may not be offered for sale or sold to nationals or residents
thereof.

No undertaking, representation, warranty or other assurance, express or implied, is given by or on
behalf of either of the Companies or VinaCapital Investment Management Limited or any of their
respective directors, officers, partners, employees, agents or advisers or any other person as to
the accuracy or completeness of the information or opinions contained in this document and no
responsibility or liability is accepted by any of them for any such information or opinions or for any
errors, omissions, misstatements, negligence or otherwise.

No warranty is given, in whole or in part, regarding the performance of either of the Companies.
There is no guarantee that investment objectives of any of the three Companies will be achieved.
Potential investors should be aware that past performance may not necessarily be repeated in the
future. The price of shares and the income from them may fluctuate upwards or downwards and
cannot be guaranteed.

This document is intended for the use of the addressee and recipient only and should not be
relied upon by any persons and may not be reproduced, redistributed, passed on or published, in
whole or in part, for any purposes, without the prior written consent of VinaCapital Investment
Management Limited.

VinaCapital Group

VinaCapital Investment Management Ltd (VCIM) is the BVI-
registered investment manager of VinaCapital’s three AIM-traded
funds.

VinaCapital Real Estate Ltd (VCRE) is the development and advisory
service for VOF and VNL-owned real estate assets.

Don Lam Chief Executive Officer, VinaCapital Group
Brook Taylor Chief Operating Officer, VinaCapital Group
Stacy Kincaid Managing Director, Fund portfolio

VCIM

Andy Ho Managing Director, Head of Investment
Tony Hsun Managing Director, Infrastructure

Nguyen Viet Cuong Deputy Managing Director, Capital Markets
Dang Hong Quang Deputy Managing Director, Infrastructure

VCRE
David Henry Managing Director, Real Estate
Stephen O’Grady  Managing Director, Hospitality
Tran Vu Anh Deputy Managing Director, Investment
David Blackhall Deputy Managing Director, Asset management
Contact
Chi Nguyen Investor Relations

ir@vinacapital.com

+848-3821-9930

www.vinacapital.com
Broker LCF Edmond de Rothschild Securities

+44 20 7845 5960 or funds@Icfr.co.uk
Nominated advisor Grant Thornton Corporate Finance

Auditor Grant Thornton (Vietnam)
Internal auditor PricewaterhouseCoopers (Vietnam)
Custodian HSBC Trustee
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