VinaLand Limited AIM: VNL V¥ VinaCapital

Investment Manager’s monthly update 31 May 2013

Fund background Manager’s comment Performance summary* 31 May 2013

Vinaland Limited (VNL) is a VNL's share price closed at USD0.47 at the end of May, an increase of 9.3 percent NAV per share** (USD): 1.03
closed-end fund trading on compared to the closing price of USD0.43 at the end of April. As a result, the Company’s .
}\T(ZED?JIN;&)’\Q:\F{I(()? ofthe london  share price to NAV discount is currently 54.4 percent compared to 57.9 percent in April. Change (Quarter-on-quarter) -1.0%
Total NAV** (USD 'm): 498.5
ISIN: KYG936361016 Real estate market update
Share price (USD): 0.47
Bloomberg:  VNLLN H f f f f
I,Dyarlngv I\{Iay, the Vietnam Qngrnfn?nAtJng[odu,cgq twgangzva,cu)AI|c,yAnjgasvgre,swdeAsv|gpve§ to Market cap (USD 'm): 226.2
Reuters: VNLL SGID dGISIG +SG DZZYHLI € dGAI GEFATG WATUGE, 1SG ZDiAl GEFAISESWGYT ZT 1SG SiGHYAW
Asset Management Company (VAMC), and a USD1.4 billion credit package for low- Premium/(discount) -54.4%

§YDZWG SZZE5Y0 £2DDZ3t s D € A BWEIGE AJSISH) DZWDAYL) ZDGIAY0 ZYEGE #SG ESIGDH
supervision of the State Bank of Vietnam (SBV) with a charter capital of USD25 million.
With a commencement date of 9 July 2013, this company will be charged with the

* Figures in USD. Return percentages are for the period, not annualized

Investment objective ** NAV and NAV per share data is calculated on a quarterly basis

VNL targets mediumtolong  4GeD7 YesdsiitL) ZT DZADSACYO 20 dGekiZDZEY0 Y2V DEITZ0WEY0 IZAVE ;EWSE Tazv ) YAYDA
e o ZO0AYsEAGZVe AVE ZOAVSESYO AzDEZYe 170 DZIMGAACGE AeeGie s D 1l €626 dZVEE AVE amth | 1 3 s
investment in the following ZOIEG Z4SGA YZY dZYE dGEZZGE §Y ZAEGT +Z DZIDSAEG #SGEG YZY DGATZAWEY0 (ZAYE m yr yr yr
AGAT GEHAIG EGPIZ0E ZKBG, . ) ) NAV per share -1.0 -11.2 -24.8 -30.0
ACESEGTOA) dGHAY #2175 The government’s USD1.4 billion credit package was launched, commencing 1 June 2013, _

(large scale); and hospitality by the State Bank of Vietnam (SBV) to provide support to low-income home buyers and Share price 13 -65 -46.3 -63.3
and leisure. developers. Eligible low income borrowers can purchase an apartment no larger than 70

Click here for VNL's website. square metres and priced below USD710 per sqm. Developers of low income housing must

ZdASY ADDAZIAL TaZWw AZSZEOGE +Z AGDGSIG AY AYYZA! sYHGAGE IAKG ZT ¢'6 DGIDGYH AEIZEAGE Quarterly performance history (% change)
only once per year by the SBV. This credit package is only applicable to condominiums

DEDGE ZYEGT h™ 06, 666, 15GIGTZA6 i i€ (sUGIL 42 SAIG 1GAL KSIG T AVL SwOADE 2V SESE 2013 2012 2011 2010 2009

Fund managing director

DZANZISZ §Y 156 eSZAHHGIW , ZIGIGE SE> $¢ §YIGEO0ABYO I SCHSGA WAEHGT BIAYE 170 GiseoY0 1 10 -17 07 30 -33
David Blackhall EGIGIZDWGY1 DIZIGDEE DAY dG dGISEGE 12 GYAdIG DAISDIDASZY §Y 4S5 §YSOABIG §Y 4SG iz
income, high rise development sector, while maintaining acceptable returns. Q2 43 22 07 90
) ) Q3 0.0 0.7 3.7 -08
Over the past few weeks, local bgr}!@ have g'raavdggIIyﬁiggguﬁn"tgvrsgucgﬂthglr Ienhdlng”[atves

. : . 12 5t BGIDCYH 12 60 DGIDGYH 120 AGAI GEFALG GGIAIGE JYAYDSYQ IZWZISYO+SG ™ S'€DAIEZ Q4 -6.4 -126  -35 15
VNLis managed by VinaCapital - ¢2pp7t $56 GbZ¥ 2Ll EGIGHSGIGES, ZdHANY0 dGAI GEtAIG J YAYDIVO 24 36) YAYBSYO dGwAsYe 119 -132 23 -113

Investment Management Ltd YTD . . . .

("VCIM” or the “Investment very challenging in the current market in Vietnam. Despite this, we have been successful in

Manager), 2 cayman ands  (GCHZDIZEVO 156 IZAY 170 186 €Z0E AEG_GVIGE 1208 DAZICBE S(DIZESVO A BOEZ06ZY 8V
company. VCIM was estab- 156 §Y4GAGE AG" EESOZYAIIL) 11G SAIG EGDZAGE A YGII EG TADSISH) 170 #SG  ASWSZZD /EIAYE
lished in 2008 and manages

three listed and several un-  AEESOZY +7 €2Z05Y0 YGII EGd TADSROGE dZ4S ZYeSZ0G AYE ZT€SZ4G +2 BIZISEG AEESZ YA Current assets 34

listed investment companies.  TZYESY() 170 SE> AVE £GIGDIGE DAZIGDEE Z1Ga 456 Y6t ot WZYHSE”

Additional portfolio information
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S e x s x s Divestments 6t TZIOJEL 6 DAdGAﬁ AYE dGSSEGYeAfJ Z?SI’
DZ46G $Y17aWA67Y AdZZt s /D
is available here. Members of the VNL Board and Investment Manager will be in Europe in mid July 2013 sales
12 TADSEHALG A Y2Wd(Ga ZT WGGOYOE NstS  ZaZDGAY dASGE ESAIGSZIEGTE dSG DZIDZEG ZT +SG . ,
WGGOYOE i€ 7 DIZISEG ESAIGSZIEGTE IS AY ZDEAMG ZY 456 ZWDAYY €6GU TGCEdADU AVE Debt level Fund: Nil Projects: 11.9% of NAV
DZWWGYEE ZY ehaAKGOL) DAZOAGEE, AVE 47 EsepZee 4G Jact  YYZAI = GYGIAI DGGeYO ; D Shares outstanding 481,298,227

which will be convened later this year.
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Macroeconomic update . .
Macroeconomic indicators

_ DDZAESYO 17 46 ~ GG MAGRODE KOG ;" K, SIGHAWE DAL)DZ{62WG1 D06 SVEGE IOWRVGE Y-o¥
IZYEAWGYHAIL ZYDSAYOGE 120 #SG £GDZYE DZY6GDZO1G WZYHS, d6DAGEGYOYO A ¢ u DGIDGYH SYDIGAEG ZY A 2012  May-13 YTD change
LIGAG ZY LIGAQ dAEse” WaDGE 128 TZZE AVE TZZEckzTE, S7265Y0 AVE bZYekizDozY WAKGHALE HaAYEDZHtAOZY. AYE
1GIGDZAWZYSDABZY Al TGl sikOSHL) EZ3V0 +S6 WZYHS 116G DADGE 778 WOESDA] £63130GE 326 dl) 6'e DGIGT GDP growth' 5.0% - 4.9% -
dGNGDOYO AGRGYH sYDAGASGE §Y SZEDHAL TGGE AVE WGOEDASZY §Y €GIGAAI BAZ 15YDGE /YNABZY SAE AGWASYGE (Z1I NNAOZY 6.8% 0.1% 2.4% 6.4%
given a lack of demand-pull pressure forcing prices upward as consumer spending has weakened.
FDI (USDbn) 13.0 0.3 8.5 8.9%

1Y DAL 456 Z DAl GiipSAYOG dAKG 076G C0SHL 12 SE e 616 DGA h A A dGEZit ZT $YDAGAESY0 EDGPZIAGZY o
ISRV ISE NG AYU 2T SSCHTAR ™ 5 115 CYCDI A bl ESIAZAG2Y 21 466 02006100 & 208674 20070 Imports (USDbn) 1143 120 °19 168%
GiipZak SYEZEHKGE , ZIGIG ~ s ZDiAlE SAIG EGYSGE #SAH A EGIAIZAGZY $€ SWWAYGYH EHABYO 1SAH S #pZaE ;hn dvy 2 114.6 10.8 49.9 15.1%
DIADEDG IZZIE YZ4 DIZISEG AYLI IZY0 16V SWDIZIGWG Y+ HZIIATEE SIGHYAW € GiiDZat DZWDGOBIGYGEE” GBAEG £20DIZ8 -EG 0% 0.8 PP 50 )
,ZNGIG] +SG HIAEG dAIAYDG SAC BZYOYZGE 12 TAlGA Ac SWDZate ZZIDADG GiibZate, dGeZIOY0 §Y A LIGAT 2 EAG ’ : : :
EG)Ds ZT h™ 16 dsiisZY AYE (5UGIL) SGAESYO S50SGA Z1GA #SG YGi 161 wZY4SE” #SAYOG GG ;hn rSE @ 20,855 21,030 -0.8% -0.7%

POZAESVO4Z ,~ 456 dAYUe DAZDHEGHAIL WZEDSAEY0 DAYAGGHE /YEGH ;WD/ T6ll dGiZIl 066 WAEDZETH IGIG] Bank deposit rate (VND) 8.0% /5% 63%  318%

Nﬁ?’-‘@ tdé AﬁA WGZVEZDOZY ;/ /Wv §?DQQ ASGE fJVZS + ot DGGDQY tv U(E A ZY U(j’ AdvéyADVALVLA 8@2 I J EZ ! I.. ?v AEV Dz\f\{D AQGEV*ZVC T :ﬁfiﬁfen:}v’:ei :mbavnk (:‘Sk fi;‘iAﬁéniCE AIG, ZDEMIGE aZAMGHL T /YDIZEGE OZIEt;  GYZIGe A EGIAIZAGZY &
DGIDGYH §Y DAL T66T" dSGEG §YEGH WZ IGWGYHE DAZISEG 1Z8+SGA GISEGYDG Z1 4SG iABU ZI GTGPOIG EGWAYE '

1837208724 4SG GBZYZWip IAYEEDADG ZT SGHAW 11SDS DZZIE WieOMG = W OaZ1I4S J OZAGE §Y 4G £GBZYE SAIT
of the year. Government bond yields (%)

Fixed income 1yr 2yr 3yr Syr
April-13 6.85 7.35 7.68 8.43
Credit growth in Vietnam has grown just 2.1 percent year-to-date, while deposit growth increased by 5.4 May-13 593 6.57 6.87 2 87

percent during the same period. These factors have contributed to strong demand for government issued
bonds throughout the year.

dSG PBWAIL dZYE WAGUGHSY DAL DZYOYZGE 2V 4Si€ HIGYE NIHS AHZIAI ZTh™ 6w dslisZY NZHS ZT MAKG
Treasury and government-backed bonds issued. As a result, bond yields fell by 82, 93, and 67 basis points
102w +SG DG IsZZ2E WZYIS ZY t 1 AYE o UGAd OZIGIYWGYH dZYEE, dGEDGROIGILY

In the secondary market, nearly USD2.0 billion worth of government and government-backed bonds

changed hands, an increase of 17.6 percent, month-on-month. As a result, bond yields in the secondary
market fell by 70 to 90 basis points across 1-,2-, and 3-year government bonds.
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Top ten holdings Portfolio by sector Projects pending final investment licensing

Project Location Type %of NAV 1000 — ————— Project Location Type Site Area (ha)
Century 21 South  ZGEEGYBA! 132 900 —— ————_Residential L1 assets; 3 assets under Long An South Township 1780
KOs DZVetazpezy AVE eAiGe -
Danang Beach Resort Central  ZGEEGYOAI 12.0 80.0 ——— — Vung Bau South , ZEDHALSH) 238
Pavilion Square South  D3iGE 266 78 700 +—— — Trinity Park South ZGEEGYOAL 34
= DGE het 6Vahssets; 1vaAsset under e
Dai Phuoc Lotus South Township 6.9 60.0 - pzYetizbezy Green Park Estate South DSiiGE Z€G 16
VinaSquare South  D3iGE 266 6.2 500 - Long Truong South ZGEEGYBAI 20
dawGe ~dZAIG , AVZS North  D§iiGE 266 57 400 - mTownship  6.3SSets; 2 assets under JR7 <SRG South ZEeECYOh] 5
DZYEHiZDOZY AYE EAIGE
My Gia Central  Township 4.8 30.0 Total: 6 assets representing a NAV of USD61.0 million
Aqua City South Township 4.6 20.0
- Ot m . ZEDHHAH oeRIe - SO AGA oo
Trinity Park South  ZGEEGYBAI 4.3 10.0 - 6T AEEGIE, € ZDGIABYO AEECHE
World Trade Centre Central  DSiGE 2£G 4.1 -
NAV %
Total 69.6
Portfolio breakdown NAV by sector NAV and share price performance
Portfolio by geographic location % of NAV
0 DY BEORTE - 250.0 1.80
,AYZ§4GOSZY 8.2 1.60

200.0

Central region 27.3

L2 SiDSYS U aGoZY 6a5 1500 1.20

Valuation breakdown 100.0 - 1.00 = I— \\ A _/\ H 1.03
0.80 -

Assets not yet revalued * 9.8 50.0 - 0.60 \ / \’\

Assets revalued 90.2 ) 0.40 \\\ll \‘I\J 0.47

Development status Q Q @ > 0.20
. ~\,& ‘:)Q bo & - T T T T T T T
Land banking 5.6 & o$° o ‘.’\b@

. S X K\ & Q‘o Q’\ 9% 9% :\9 »'\/ 5;1' ,’b
Planning stage 57.5 @,b« @,b« @,z;\ @,b« @,?;\ @,b« &? @é
Development stage 30.4 ETotal Investment mNAV Bank Debt
Operating assets 6.5 = NAV per share Share Price

All NAV and NAV per share related data is calculated on a quarterly basis

* held at cost or below cost
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V¥ VinaCapital

Board of Directors

SE3¢ ZAIE Z1 $iGDHZde i€ DZWDZEGE GYOIGIL ZT SYEGDGYEGYH

YZY GiGhZ61G EschHZae

Member

Role

Nicholas Brooke
Nicholas Allen
Michel Casselman
Stanley Chou

Charles Isaac

Chairman (Independent)
Director (Independent)
Director (Independent)
Director (Independent)

Director (Independent)

VinaCapital Investment Management (VCIM)

VCIM is the BVI-registered investment manager of VNL.

Member Role
Don Lam Si6T diG6pZ616 KdGd
Brook Taylor $GT KDGIABYO K kDG

David Blackhall
YISz , 7266

Contact

Managing Director, VNL

Deputy Managing Director, Real
estate

David Dropsey

IVIGeYZ ZGiheZYe  ZWW2YPABZYE
ir@vinacapital.com
+848-3821-9930
www.vinacapital.com

Brokers

EWZYE EG ZZ4SEDSHE ~GpZaiese
+44 (0)20 7845 5960
funds@Icfr.co.uk

EZWiE AGPZEOGE
+44 (0)20 7260 1327
funds@numis.com

Important Information

dSse EZDZWGYE AVE #SG WAIGHAL BZVHASYGE 1SGAGY, $€ Y24 SVAGYEGE Ag AY ZT6GA Zd

EZIEDHABZY 120 4SG £2dEDIPOZY, DZIDSAEG 73 CAIG ZT eGRZHOGE §¥ SSYA ADHAL SIGHAW

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

EWAEESZY  ZD2WGYHZT1SAY ZWPAYL 7 Z4SGA ZTGRY0 EZD2WGYE $E€2GE 102W OWG 12

BWG dUHSAt ZWDAYL) &Y ABBZAEAYDG 113+S ADDEDAIG (ANlE:

The material in this document is not intended to provide and shouId not be reIied on

are advised to |ndependently review and/or obtain independent professional advice
AVE E3AN +SGid Z1Y D2 YDiZesZYe AGOAIESYO +SG GDZY 2D dGYG)+AVE diele ZT 5V IGEhGYH
59 GtSGa ZT456  2WhAYGE AYE IGOA] aGOZIAKZAL) DAGESH HAl AVE ADDZZYEY( ACDGRIE §Y

AGIABZY 17 +SGid DATODZIAT DidDZWEAYDGE

£GDZAOGE IAINE ZT 456 hYHGE MAGE ZT WGHPA Y23 AVU ZT $e 1G33HZ8GE 23 DZEEGEEsZYe
70 AGGAE EZdIGRE 12 HE IZAEEDOZY AYE AdeGYH AY GEGWRPBZY WAL YZt dG ZTGAGE 173
EAIG Zd €ZIE 42 YABZYAlE Z3 AGEEGYE +SGIGZT

EZ ZYEGHAUYO, 0GPIGEGYHABZY, NNAGIAYH) 20 Z4SGA AceZAAYDG, GiDIGEE 23 SWRIGE

is given by or on behalf of either of the Companies or VinaCapital Investment
DAYAOGWG YV >MHGE 28 AL ZT 4565 dGeDGRBIG EXIGRIZAE, ZkDGie, DATYGAE GWRIZLIGGE
agents or advisers or any other person as to the accuracy or completeness of the
SYIZOWABZY Zd ZBSVSZYE DZYIASYGE §Y 4Si€ EZDZWGYH AVE YZ AGEDZYEMdSiH) 28 BASEH)

§¢ ADDGDHGE dl AVL ZT4SGW 128 AYL €208 §YTZaWABZY 70 7D3YiZVe 7d 174 AYL) GiaZae

omissions, misstatements, negligence or otherwise.

No warranty is given, in whole or in part, regarding the performance of either of the
ZWPAYIGE dSGAG &€ YZ GZATAVIGE FSAH §Y1GERVGYH ZdiGDO1GE ZT AYL ZT 456 15366
ZWPAYIGE 114l dG ADSIGIGE " WZHGYOAL §Y1GERZE ESZZIE dG AIIAGG $SA DASH DGITZAWAYDG

may not necessarily be repeated in the future. The price of shares and the income from

1SGW WAL NZDEZAIG ZDIIAGEE 20 EZIIY 11AGEE AVE DAYYZE dG 0ZAIATIGGE

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
7Y 78 ZdiseSCE §Y NSZIG 23§V DAG 120 AV DZIDZEGE, II4SZZH1SG D&ZA NEZGY
consent of VinaCapital Investment Management Limited.

Fund launch: 22 March 2006, new three year term commenced 21 Novem-
ber 2012.

Iermvgf fAun'd:eri'ginaIIy,st-::v_enlears, but now subject to shareholder vote
120 DZYBYZABZY GIGAL +SAGG LIGAdE

Fund domicile: Cayman Islands

Legal form: (GWDIGE DZWDATL BWHGE dl) ESAIGE

Investment manager: VinaCapital Investment Management Ltd

Structure: Single class of ordinary shares trading on the AIM market of the

>ZYEZY MZBU  dipSAYOG Dip”
Auditor: WKDGIIAKGASZZe6 ZZBGTE ;, ZY0 <ZY0
Nominated adviser: Grant Thornton UK LLP

Custodian and Administrator: ,”  dizeiGG

Brokers: EWZYE EG ; Z2WdGi0 > &7, EZWIE AGDZH-

66 ; ﬂZdeGdO EhD/

Lawyers: Lawrence Graham (UK), Maples and Calder (Cayman Islands)

Base and |ncent1ve fee: dSG dASG TGG & 1 ZGE Ai, h™ 8w \fvsﬁl"lsZ? DGG A??ZW
660" EZ $YDGYOIG T6GE dZ’r SG AGDZ1GL) ZT +SG APBAZGE §YDGYBIG TGG i€
IKYUGE 47 EsctasdZeZYe 42 ESAIGSZIEGE

In\!g§tment pollcy The Fund is now |n a cash return perlod and W|I| not
PIZIGRHE dSG &2VE NNl EG6U 47 AGALEG ACEGHE ¥ 456 GiiieaY0 pZnZIiZ AVE
DZYOYZG NS $SG EGIGIZDWGYH ZT GIGHGE DIZiGRte 2 WAdié\ivéan 1Ai2G*
Investment objective by geography: (i Gi€0Y0 §Y IGEhWGYE AJG (ZDMGE §Y
Vietnam. There will be no new investments during the current cash return
period.



