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¢ƘŜ ƛƴŦƻǊƳŀǘƛƻƴ ŎƻƴǘŀƛƴŜŘ ƘŜǊŜƛƴ Ƙŀǎ ōŜŜƴ ǇǊŜǇŀǊŜŘ ōȅ ±ƛƴŀ/ŀǇƛǘŀƭ [ƛƳƛǘŜŘ όǘƘŜ ά/ƻƳǇŀƴȅϦύ ŀƴŘ ƛǎ ǎǳōƧŜŎǘ ǘƻ ǳǇŘŀǘƛƴƎΣ ŎƻƳǇƭŜǘion, revision, 
further verification and amendment without notice. 
 
The information contained herein has not been approved by any listing authority or any investment regulator. The information does not constitute 
or form part of any offer for sale or solicitation of any offer to buy or subscribe for any securities nor shall they or any part of them form the basis 
of or be relied on in connection with, or act as any inducement to enter into, any contract or commitment whatsoever. Forward-looking 
information is based on the estimates and opinions of the Company's at the time the statements are made. The Company assumes no obligation to 
confirm or update forward-looking statements should circumstances or management's estimates or opinions change. 
  
No undertaking, representation, warranty or other assurance, express or implied, is made or given by or on behalf of the Group or any of its 
directors, officers, partners, employees, agents or advisers or any other person as to the accuracy or completeness of the information or opinions 
contained herein 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 for any other communication written or otherwise.  
 
The information herein may not be reproduced, re-distributed or passed to any other person or published in whole or in part for any purpose. By 
accepting receipt of this document, you agree to be bound by the limitations and restrictions set out above. 
 
Neither these pages nor any copy of them may be taken or transmitted into or distributed in any jurisdiction where the distribution of such 
ƳŀǘŜǊƛŀƭ ǿƻǳƭŘ ōŜ ǇǊƻƘƛōƛǘŜŘ ǳƴŘŜǊ ǘƘŜ ƧǳǊƛǎŘƛŎǘƛƻƴΩǎ ŀǇǇƭƛŎŀōƭŜ ǎŜŎǳǊƛǘƛŜǎ ƭŀǿǎΦ !ƴȅ ŦŀƛƭǳǊŜ ǘƻ ŎƻƳǇƭȅ ǿƛǘƘ ǘƘƛǎ ǊŜǎǘǊƛŎǘƛƻƴ may constitute a 
violation of national securities laws. 

Disclaimer 
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Vietnam macroeconomic update 

{ƻǳǊŎŜǎΥ ±/D wŜǎŜŀǊŎƘΣ ±ƛŜǘƴŀƳΩǎ DƻǾŜǊƴƳŜƴǘ {ǘŀǘƛǎǘƛŎǎ hŦŦƛŎŜ όD{hύ 

Investor confidence is improving with large manufacturers shifting from China to Vietnam while infrastructure and 
construction are gaining momentum and boosting demand for property 

Non-Performing Loan ratio: 3.25% 
(2012: 17.0%) 

Currency: Devalued by 5%, stable 
relative to peers, cheaper assets for 
foreign investors 

Banks are consolidating, 25 mergers 
have created 12 consolidated banks 
with more to come 
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DǊƻǿǘƘ Ƙŀǎ ōŜŜƴ ŎƻƴǎƛǎǘŜƴǘ ŀƴŘ ǎǘŀōƭŜΧ  

ΧǿƘƛƭŜ ƭŜƴŘƛƴƎ ǊŀǘŜǎ ƘŀǾŜ ōŜŜƴ ǘǊŜƴŘƛƴƎ ŘƻǿƴǿŀǊŘǎ   

Borrowing rates, have reduced from 
15% (2012) to between 7% and 10%  



Key macroeconomic impacts on the property market 
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Gold, a traditional alternative to property, has lost 39% in the last four years 
COMEX, USD/oz 
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New regulatory impact on the property market 

Opportunities 

ÅEstablished a transparent legal framework to help protect 
home buyers and increase the confidence of foreign investors. 

ÅRelaxing foreign ownership regulations and subsidized credit 
are helping to boost demand for real estate. 

ÅActivity is currently in the Condominium market which 
provides higher margins to developers. 
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bŜǿ IƻǳǎƛƴƎ [ŀǿ ŀƴŘ wŜŀƭ 9ǎǘŀǘŜ .ǳǎƛƴŜǎǎ [ŀǿΣ ōƻǘƘ ŜŦŦŜŎǘƛǾŜ м Wǳƭȅ нлмр ŀǊŜ ƎŜƴŜǊŀǘƛƴƎ ƳƻǊŜ ƛƴǘŜǊŜǎǘ ƛƴ ±b[Ωǎ 
projects, however legislation needed to define details.  

Dai Phuoc Lotus in 2015  

Dai Phuoc Lotus ς 3 years ago The Point Phase 2 launch event in Danang 

Challenges 

ÅBoth developers and purchasers still face multiple challenges in 
implementing the new regulations due to administrative 
requirements and limited procedural guidelines.  

ÅDecree guiding the Housing Law was issued in November 2015 
and will come into effect on 10 December 2015. 

ÅThe guidelines are considered a positive signal from Vietnamese 
ŀǳǘƘƻǊƛǘƛŜǎ ŀƴŘ ŀǊŜ ŜȄǇŜŎǘŜŘ ǘƻ ƘŜƭǇ ±ƛŜǘƴŀƳΩǎ ǇǊƻǇŜǊǘȅ ƳŀǊƪŜǘ 
become more transparent and competitive within the region. 



New regulatory impact on the property market 
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Sale of Land Plots 

ÅForeign real estate developers can now sell land lots 
with completed infrastructure (subject to approval).  

ÅForeign investors are now able to undertake  
transactions involving land on an equal basis with 
domestic investors.  

ÅBy enabling land allocation to foreign investors, a more 
competitive business environment is expected which 
will help to ensure more efficient land usage.  

Approval to sell land plots places local and foreign investors on an equal footing in terms of land acquisition 
and land prices.  

Dai Phuoc Lotus  
Approved in Nov 2015 

 !ƭƭ ƻŦ ±b[Ωǎ ƻƴƎƻƛƴƎ ǊŜǎƛŘŜƴǘƛŀƭ ǇǊƻƧŜŎǘǎ secured 
the revised licensing that will enable sale of land 
lots.    

 The latest approval is for Dai Phuoc Zone 5 in Dong Nai on 
16 November 2015.  

 => The approval is expected to make buyers more 
confident in their purchases.  

 => It is expected to attract more purchasers and improve 
the sale volume of Dai Phuoc ƳǳŎƘ ƭƛƪŜ ±b[Ωǎ ŀƴƻǘƘŜǊ 
residential projects which have obtained similar 
approvals.  

My Gia  
Approved in 2014 

Danang Golf and Beach Integrated Development  
Approved in 2014 & Q1 2015 



Property market update  - Condominium & landed property sector 

Developers are actively pushing to sell units to buyers before year end resulting in a number of new 
condominiums being launched in both Ho Chi Minh City and Hanoi.  

±b[Ω{ 5ŀƴŀƴƎ .ŜŀŎƘ wŜǎƻǊǘ ϧ DƻƭŦ /ƻǳǊǎŜ ǇǊƻƧŜŎǘΣ 5ŀƴŀƴƎ 
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ÅCondominiums currently drive the market, the mid-to-high end 
segment provides better margins for developers 

Å30% increase in foreign investor enquiries since July 2015 

Å10,114 units launched (up 200% YOY) in HCMC, while Hanoi 
launched 9,160 units (up 112% YOY)  

ÅaŜŘƛǳƳ ǘŜǊƳ ŎƻƴŎŜǊƴǎ ŜȄƛǎǘ ǊŜƎŀǊŘƛƴƎ ǘƘŜ ƳŀǊƪŜǘΩǎ ŀōƛƭƛǘȅ ǘƻ 
absorb new supply. However, inventory reductions continue to 
show positive momentum in the real estate market 

Landed Property in Q3 2015 

ÅActive progress was only observed in projects that 
have been partially completed or near completion.  

ÅInvestors are increasingly sophisticated, demanding 
quality builds, infrastructure, amenities and better 
repayment plans 

Condominiums in Q3 2015 

±b[Ωǎ !ȊǳǊŀ  ŎƻƴŘƻƳƛƴƛǳƳ ǇǊƻƧŜŎǘΣ 5ŀƴŀƴƎ 
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VinaLand Limited (VNL) overview  

 Fund  summary 

NAV:                                                                    US$388.3m (30 September 2015) 

 NAV per share:                                                 US$0.90 (30 September 2015) 

 Share price:                                                      US$0.62 (23 November 2015) 

 Discount:                                                           -31.3% (23 November 2015) 

 Market cap: US$262.6m (23 November 2015) 

 Total shares 
outstanding:  

423,537,266 (23 November 2015) 

±b[Ωǎ !ȊǳǊŀ  !ǇŀǊǘƳŜƴǘ  ¢ƻǿŜǊ  ŀŘƧŀŎŜƴǘ ǘƻ ƴŜǿƭȅ ŎƻƳǇƭŜǘŜŘ  ±ƛƴDǊƻǳǇ wŜǘŀƛƭ /ŜƴǘǊŜ 
which opened  in July 2015. 

 Portfolio summary 

 Current assets:                                                 23  

 Divestments:                                                     23 full and residential unit sales 

 Debt:                                                                  
Fund level (ZDPs)     :  7.6%    NAV                 
Project level (Bank) :  19.9%  NAV 

 Fund Cash balance:                                       USD26.7m (incl. ZDP) 
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Portfolio breakdown 

9.2% Hanoi region 

23.9% Central region 

Danang 

Nha Trang 

66.9% HCMC region 
Ho Chi Minh 

Hanoi 

Portfolio breakdown  

Sector NAV% 

Hospitality 2.3% 

Township 20.6% 

Mixed use 34.8% 

Residential 42.3% 

Development status 

Land banking  7.4% 

Planning stage  62.2% 

Development stage  29.0% 

Operating assets 1.4% 

Valuation 

Assets not yet revalued 4.4% 

Assets revalued 95.6% 

Note: NAV at 30 September 2015 
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Top ten investments 

Note:  
1. NAV at 30 September 2015 
2. Economic interest of VNL and VOF in Century 21. 
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No. 
 
 

Investment Location Sector  VNL % VOF % 
Site area 

(ha) 
Portfolio NAV 

(USD)1 NAV % 

1 Century 21 South Residential 75.0%2 25.0%2 30.1 69.9 17.3% 

2 
Danang Golf and Beach Integrated 
Development  

Central Residential 75.0% 25.0% 248.3 54.2 13.4% 

3 Dai Phuoc Lotus South Township 54.0% 18.0% 198.5 34.3 8.5% 

4 VinaSquare South Mixed Use 46.5% 15.5% 3.1 33.7 8.3% 

5 Pavilion Square South Mixed Use 90.0% 0.0% 1.4 31.8 7.9% 

6 Times Square Hanoi North Mixed Use 65.0% 0.0% 4.0 27.0 6.7% 

7 Aqua City South Township 40.0% 0.0% 250.2 23.2 5.7% 

8 Trinity Park South Residential 75.0% 25.0% 33.7 20.3 5.0% 

9 Green Park Estate South Mixed Use 62.9% 33.9% 15.7 17.9 4.4% 

10 Capital Square (P1+P2+P3) Central Mixed Use 61.7% 20.6% 6.6 16.3 4.0% 

  Total of Top 10 Investments (USD million) 328.7 81.1% 

  Remaining Investments (USD million) 76.5 18.9% 

  Total Portfolio (USD million) 405.2 100.0% 



Performance since 2012 EGM     

Share price and NAV per share and average trading  volume 

Å±b[Ωǎ ǎƘŀǊŜ ǇǊƛŎŜ ƛƴŎǊŜŀǎŜŘ рн҈ ǘƻ 62cents, from a closing price of 41cents in November 2012 (EGM) 

ÅNAV per share is 90 cents compared with US$1.11 in November 2012 

ÅTrading discount to NAV is currently 31.3% compared to 63.3% in November 2012 
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Performance since 2012 EGM -  share buybacks 

ÅVNL has spent USD33m to buy back 59.9m shares since the 2012 EGM at an average price of 55.1 cents  

ÅSince inception, VNL has spent USD41.8m repurchasing 76.4m shares (15.29% of shares issued) which have 

been cancelled.  

USD 
Million shares 

Figures are as at 23 November 2015 
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VNL's key licensing achievements on current assets 

Key project licensing achievements  

My Gia: 
More 
LURs 
 

Green Park   
Principal approval to 

convert the land 
from factory use to 

residential and 
commercial purpose 
 

Romana 
Phan 
Thiet: 
More LURs 
 

Capital Square 
DN Phase 2: 
Land fee 
payment and 
LUR is ongoing 
 

VinaSquare: 
Revised IL & 
LUR 
 

Pham Hung: 
Revised IL 
and MP 
approval  to 
include 
residential 
use 
 

The Garland: 
48/53 LURCs 
has been 
issued into 
ǘƘŜ .ǳȅŜǊΩǎ 
names 

Phu Hoi:  
IL/MP/LURs 
 

Capital 
Square  DN 
Phase 2 & 3: 
IL/MP  

Dai Phuoc 
Lotus : 
IL/MP/LURs 

Aqua City: 
IL/MP  

Times Square: 
LUR 

 

Pavilion:  
MP 

Century 21:  
MP 

My Gia:  
LURs 

Saigon Phu Yen 
Hotel: MP 

Saigon 
Design 
Center: 
MP 

Long An 
IP: MP 

Note: 
1. IL: Investment License 
2. MP: Master Plan 
3. LUR: Land Use Right Certificate 

Danang Golf 
220Ha:  
LURs 
 

Nam Phat: 
MP/LUR 
 

Danang 
Marina: 
Revised 

MP 
 

Dai Phuoc: 
Approval to sell 
land plots 
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VNL has completed 12 full and 1 partial divestments at an average premium to NAV of 15.6% 

±b[Ωǎ ŘƛǾŜǎǘƳŜƴǘ ŀŎƘƛŜǾŜƳŜƴǘǎ ǎƛƴŎŜ 9Da bƻǾŜƳōŜǊ нлмн 
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±b[Ωǎ ŘƛǾŜǎǘƳŜƴǘ ŀŎƘƛŜǾŜƳŜƴǘǎ ǎƛƴŎŜ 9Da bƻǾŜƳōŜǊ нлмн 

ÅCompleted 12 full and 1 partial divestments since the EGM 2012  

ÅNet proceeds of USD100.4m which is 15.6% above NAV at exit; 

ÅVNL continues to pursue a number of disposals and is working 
with both foreign and local investors. 

Project:  Nguyen Du 

ω Location: Hanoi 
ω Type: Operating office building 
ω Exit announcement: January 2013 
ω Net proceeds: $3.2m 
ω Net proceeds/NAV at exit: +7.9% 
ω Net proceeds/NAV at EGM: -6.1% 

Project:  Sheraton 

ω Location: Nha Trang 
ω Type: Operating hotel 
ω Exit announcement: May 2013 
ω Net proceeds: $3.1m 
ω Net proceeds/NAV at exit: +15.1% 
ω Net proceeds/NAV at EGM: +15.1% 

Project:  Signature 1 

ω Location: HCMC 
ω Type: Resi development site 
ω Exit announcement: July 2013 
ω Net proceeds: $2.7m 
ω Net proceeds/NAV at exit: -3.4% 
ω Net proceeds/NAV at EGM: -3.4% 

Project:  Hao Khang 

ω Location: HCMC 
ω Type: Resi development site 
ω Exit announcement: October 2013 
ω Net proceeds: $4.6m 
ω Net proceeds/NAV at exit: +2.8% 
ω Net proceeds/NAV at EGM: -7.8% 

Project:  Prodigy 

ω Location: Ha Noi 
ω Type: Operating hotel 
ω Exit announcement: December 2013 
ω Net proceeds: $1.7m 
ω Net proceeds/NAV at exit: -5.5% 
ω Net proceeds/NAV at EGM: -31.7% 

Project: Vina Properties 

ω Location: HCMC 
ω Type: Operating hotel 
ω Exit announcement: January 2014 
ω Net proceeds: $16.1m 
ω Net proceeds/NAV at exit: +19.2% 
ω Net proceeds/NAV at EGM: +8.2% 

Project:  Marie Curie 

ω Location: HCMC 
ω Type: Office/Resi development site 
ω Exit announcement: July 2014 
ω Net proceeds: $10.9m 
ω Net proceeds/NAV at exit: +14.3% 
ω Net proceeds/NAV at EGM: +24.6% 

Project:  Hospitality Holdings  

ω Location: various 
ω Type: Operating hotels 
ω Exit announcement: July 2014 
ω Net proceeds: $19.9m 
ω Net proceeds/NAV at exit: +4.5% 
ω Net proceeds/NAV at EGM: +215.3% 

Capital Square phase 1 partial divestment 

ω Location: Danang 
ω Type: Commercial development site 
ω Exit announcement: November 2014 
ω Net proceeds: $3.2m 
ω Net proceeds/NAV at exit: -3.5% 

Future pipeline divestments 

ω Location: All regions. 
ω Approximately 9 additional disposals 

under negotiation and /or at various 
stages of documentation 

 

Project:  Saigon Quy Nhon 

ω Location: Quy Nhon 
ω Type: Operating hotel 
ω Exit announcement: March 2015 
ω Net proceeds: $0.6m 
ω Net proceeds/NAV at exit: +27.3% 
ω Net proceeds/NAV at EGM: +24.5% 

Project: Vung Bau Phu Quoc 

ω Location: Phu Quoc 
ω Type: Hospitality development Site 
ω Exit announcement: March 2015 
ω Net proceeds: $4.7m 
ω Net proceeds/NAV at exit: +2.9% 
ω Net proceeds/NAV at EGM: +1.6% 

* US$15.8m collected 

Project: HAS 

ω Location: Quang Nam 
ω Type: Township development  site 
ω Exit announcement: August 2015 
ω Net proceeds: $10.5m 
ω Net proceeds/NAV at exit: +53.5% 
ω Net proceeds/NAV at EGM: +36.3% 

Project: NPV 

ω Location: Danang 
ω Type: Residential development site 
ω Exit announcement: October 2015 
ω Net proceeds: $19.1m* 
ω Net proceeds/NAV at exit: +29.4% 
ω Net proceeds/NAV at EGM: +51.7% 
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The Ocean Apartments ς Danang  

 

Block A:  

Å 46 units were re-launched in April 2014. 

Å 100% sold. 

Å Construction completion achieved in June 2015.  

Å Buyer handovers commenced on 5th July and a total of 

40 apartments (87%) have been handed over to 

owners as at 23 November 2015. 

Å Average selling price : USD1,593/sqm. 

 

Block B 

Å 70 units  planned for the second tower. 

Å Proposed sales revenue of approximately USD9.75m. 

Å Launch date pending possible disposal. 

Perspective of the Ocean Apartments ς Block B  
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Re-activation of project development 

Ocean Apartments ς  completed Block A 



Re-activation of project development 

The Point Phase 1 and 2 ς Danang  

Å 40 three-bedroom pool villas fronting the Dunes Golf Course. 

Å Phase 1 (20 villas) re-launched in October 2014. Phase 1 

infrastructure and villas completed as at 23 November 2015.  

Å Phase 2 (20 villas) launched in April 2015. Under-construction. 

Å Average selling price : USD267,000 per villa. 

Å 73% sold (29 out of 40 villas) as at 23 November 2015. 

General Arrangement of The Point 
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The Point Phase 1 The Point Phase 2 Central Park 



The Azura Tower in Danang 

 

Å 225 units launched in 2010 

Å Sales stalled during market slowdown 

Å 92% sold as at 23 November 2015 

Å Expect to sell down all remaining unsold stock by the end 

of 2015 

Å Average selling price : USD185,000/unit 

Å VNL has divested the land portion of Phase 1, excluding 

the Azura Tower to VinGroup which opened on 30 June 

2015 

Å Both the improved market in Danang and the new retail 

mall have acted as catalysts to increase sales and will  

ƛƳǇǊƻǾŜ ƳŀǊƪŜǘŀōƛƭƛǘȅ ƻŦ ±b[Ωǎ ŀŘƧƻƛƴƛƴƎ ǎƛǘŜǎΦ 
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Azura  Apartment  Tower  adjacent to newly completed  Vincom Retail Centre 

Re-activation of project development 


