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Investment Manager’s monthly update 31 May 2013

VinaLand Limited  AIM: VNL

Performance summary* 31 May 2013

NAV per share** (USD):  1.03 

Change (Quarter-on-quarter) -1.0%

Total NAV** (USD 'm):  498.5 

Share price (USD):  0.47 

Market cap (USD 'm):  226.2 

Premium/(discount) -54.4%

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

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

�ƵŵƵůĂƟǀĞ�ĐŚĂŶŐĞ�;й�ĐŚĂŶŐĞͿ

ϯŵƚŚ 1yr 3yr 5yr

NAV per share -1.0 -11.2 -24.8 -30.0

Share price 1.3 -6.5 -46.3 -63.3

YƵĂƌƚĞƌůǇ�ƉĞƌĨŽƌŵĂŶĐĞ�ŚŝƐƚŽƌǇ�;й�ĐŚĂŶŐĞͿ

2013 2012 2011 2010 2009

Q1 -1.0 -1.7 0.7 3.0 -3.3

Q2 -4.3 -2.2 -0.7 -9.0

Q3 0.0 0.7 3.7 -0.8

Q4 -6.4 -12.6 -3.5 1.5

YTD -11.9 -13.2 2.3 -11.3

�ĚĚŝƟŽŶĂů�ƉŽƌƞŽůŝŽ�ŝŶĨŽƌŵĂƟŽŶ

Current assets 34

Divestments ϭϮ�ĨƵůů͕�ϭ�ƉĂƌƟĂů�ĂŶĚ�ƌĞƐŝĚĞŶƟĂů�ƵŶŝƚ�
sales

Debt level Fund: Nil         Projects: 11.9% of NAV

Shares outstanding 481,298,227

DĂŶĂŐĞƌ͛Ɛ�ĐŽŵŵĞŶƚ�

VNL’s share price closed at USD0.47 at the end of May, an increase of 9.3 percent 

compared to the closing price of USD0.43 at the end of April.  As a result, the Company’s 

share price to NAV discount is currently 54.4 percent compared to 57.9 percent in April.

Real estate market update

During May, the Vietnam Government introduced two new policy measures designed to 

ŚĞůƉ�ƌĞǀŝǀĞ�ƚŚĞ�ĐŽƵŶƚƌǇ Ɛ͛�ƌĞĂů�ĞƐƚĂƚĞ�ŵĂƌŬĞƚ͖�ƚŚĞ�ŽĸĐŝĂů�ĞƐƚĂďůŝƐŚŵĞŶƚ�ŽĨ�ƚŚĞ�sŝĞƚŶĂŵ�
Asset Management Company (VAMC), and a USD1.4 billion credit package for low-

ŝŶĐŽŵĞ�ŚŽƵƐŝŶŐ�ƐƵƉƉŽƌƚ͘���s�D��ŝƐ�Ă�ůŝŵŝƚĞĚ�ůŝĂďŝůŝƚǇ�ĐŽŵƉĂŶǇ�ŽƉĞƌĂƟŶŐ�ƵŶĚĞƌ�ƚŚĞ�ĚŝƌĞĐƚ�
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 

ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ŽĨ�ƉƵƌĐŚĂƐŝŶŐ�Žƌ�ƌĞƐƚƌƵĐƚƵƌŝŶŐ�ŶŽŶͲƉĞƌĨŽƌŵŝŶŐ�ůŽĂŶƐ�;EW>ƐͿ�ĨƌŽŵ�ĮŶĂŶĐŝĂů�
ŽƌŐĂŶŝƐĂƟŽŶƐ�ĂŶĚ�ŽƌŐĂŶŝƐŝŶŐ�ĂƵĐƟŽŶƐ�ĨŽƌ�ĐŽůůĂƚĞƌĂůŝƐĞĚ�ĂƐƐĞƚƐ͘�s�D��ǁŝůů�ŝƐƐƵĞ�ďŽŶĚƐ�ĂŶĚ�
ƵƟůŝƐĞ�ŽƚŚĞƌ�ŶŽŶͲďŽŶĚ�ƌĞƐŽƵƌĐĞƐ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ƉƵƌĐŚĂƐĞ�ƚŚĞƐĞ�ŶŽŶͲƉĞƌĨŽƌŵŝŶŐ�ůŽĂŶƐ͘�

The government’s USD1.4 billion credit package was launched, commencing 1 June 2013, 

by the State Bank of Vietnam (SBV) to provide support to low-income home buyers and 

developers.  Eligible low income borrowers can purchase an apartment no larger than 70 

square metres and priced below USD710 per sqm. Developers of low income housing must 

ŽďƚĂŝŶ�ĂƉƉƌŽǀĂů�ĨƌŽŵ�ĂƵƚŚŽƌŝƟĞƐ�ƚŽ�ƌĞĐĞŝǀĞ�ĂŶ�ĂŶŶƵĂů�ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�ŽĨ�ϲ͘Ϭ�ƉĞƌĐĞŶƚ�ĂĚũƵƐƚĞĚ�
only once per year by the SBV.  This credit package is only applicable to condominiums 

ƉƌŝĐĞĚ�ƵŶĚĞƌ�h^�ϱϬ͕ϬϬϬ͕�ƚŚĞƌĞĨŽƌĞ�ŝƚ�ŝƐ�ůŝŬĞůǇ�ƚŽ�ŚĂǀĞ�ǀĞƌǇ�ůŝƩůĞ�ŝĨ�ĂŶǇ͕ �ŝŵƉĂĐƚ�ŽŶ�sE>͛ Ɛ�
ƉŽƌƞŽůŝŽ�ŝŶ�ƚŚĞ�ƐŚŽƌƚ�ƚĞƌŵ͘�,ŽǁĞǀĞƌ�sE>�ŝƐ�ŝŶǀĞƐƟŐĂƟŶŐ�ǁŚĞƚŚĞƌ�ŵĂƐƚĞƌ�ƉůĂŶƐ�ĨŽƌ�ĞǆŝƐƟŶŐ�
ĚĞǀĞůŽƉŵĞŶƚ�ƉƌŽũĞĐƚƐ�ĐĂŶ�ďĞ�ƌĞǀŝƐĞĚ�ƚŽ�ĞŶĂďůĞ�ƉĂƌƟĐŝƉĂƟŽŶ�ŝŶ�ƚŚŝƐ�ŝŶŝƟĂƟǀĞ�ŝŶ�ƚŚĞ�ůŽǁ�
income, high rise development sector, while maintaining acceptable returns.   

Over the past few weeks, local banks have gradually begun to reduce their lending rates 

ƚŽ�ϭϯ�ƉĞƌĐĞŶƚ�ƚŽ�ϭϱ�ƉĞƌĐĞŶƚ�ĨŽƌ�ƌĞĂů�ĞƐƚĂƚĞ�ƌĞůĂƚĞĚ�ĮŶĂŶĐŝŶŐ͕�ĨŽůůŽǁŝŶŐ�ƚŚĞ�^�s Ɛ͛�ĐĂůů�ƚŽ�
ƐƵƉƉŽƌƚ�ƚŚĞ�ĞĐŽŶŽŵǇ͘�EĞǀĞƌƚŚĞůĞƐƐ͕�ŽďƚĂŝŶŝŶŐ�ƌĞĂů�ĞƐƚĂƚĞ�ĮŶĂŶĐŝŶŐ�Žƌ�ƌĞĮŶĂŶĐŝŶŐ�ƌĞŵĂŝŶƐ�
very challenging in the current market in Vietnam. Despite this, we have been successful in 

ƌĞƐƚƌƵĐƚƵƌŝŶŐ�ƚŚĞ�ůŽĂŶ�ĨŽƌ�ƚŚĞ�tŽƌůĚ�dƌĂĚĞ��ĞŶƚƌĞ Ɛ͛��ǌƵƌĂ�ƉƌŽũĞĐƚ͕�ŝŶĐůƵĚŝŶŐ�Ă�ƌĞĚƵĐƟŽŶ�ŝŶ�
ƚŚĞ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞ͘��ĚĚŝƟŽŶĂůůǇ�ǁĞ�ŚĂǀĞ�ƐĞĐƵƌĞĚ�Ă�ŶĞǁ�ĚĞďƚ�ĨĂĐŝůŝƚǇ�ĨŽƌ�ƚŚĞ��Ăŝ�WŚƵŽĐ�/ƐůĂŶĚ�
ƉƌŽũĞĐƚ͘��tĞ�ĐŽŶƟŶƵĞ�ŶĞŐŽƟĂƟŽŶƐ�ǁŝƚŚ�ƐĞǀĞƌĂů�ůŽĐĂů�ďĂŶŬƐ�ƚŽ�ƌĞƐƚƌƵĐƚƵƌĞ�ĞǆŝƐƟŶŐ�ůŽĂŶƐ�ŝŶ�
ĂĚĚŝƟŽŶ�ƚŽ�ƐŽƵƌĐŝŶŐ�ŶĞǁ�ĚĞďƚ�ĨĂĐŝůŝƟĞƐ�ďŽƚŚ�ŽŶƐŚŽƌĞ�ĂŶĚ�ŽīƐŚŽƌĞ�ƚŽ�ƉƌŽǀŝĚĞ�ĂĚĚŝƟŽŶĂů�
ĨƵŶĚŝŶŐ�ĨŽƌ�sE>�ĂŶĚ�ƐĞůĞĐƚĞĚ�ƉƌŽũĞĐƚƐ�ŽǀĞƌ�ƚŚĞ�ŶĞǆƚ�ϭϮ�ŵŽŶƚŚƐ͘�

Members of the VNL Board and Investment Manager will be in Europe in mid July 2013 

ƚŽ�ĨĂĐŝůŝƚĂƚĞ�Ă�ŶƵŵďĞƌ�ŽĨ�ŵĞĞƟŶŐƐ�ǁŝƚŚ��ƵƌŽƉĞĂŶ�ďĂƐĞĚ�ƐŚĂƌĞŚŽůĚĞƌƐ͘�dŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ƚŚĞ�
ŵĞĞƟŶŐƐ�ŝƐ�ƚŽ�ƉƌŽǀŝĚĞ�ƐŚĂƌĞŚŽůĚĞƌƐ�ǁŝƚŚ�ĂŶ�ƵƉĚĂƚĞ�ŽŶ�ƚŚĞ��ŽŵƉĂŶǇ͕ �ƐĞĞŬ�ĨĞĞĚďĂĐŬ�ĂŶĚ�
ĐŽŵŵĞŶƚƐ�ŽŶ�ƐƚƌĂƚĞŐǇ�ƉƌŽŐƌĞƐƐ͕�ĂŶĚ�ƚŽ�ĚŝƐĐƵƐƐ�ƚŚĞ�ĮƌƐƚ��ŶŶƵĂů�'ĞŶĞƌĂů�DĞĞƟŶŐ�;�'DͿ�
which will be convened later this year.   

&ƵŶĚ�ďĂĐŬŐƌŽƵŶĚ�

VinaLand Limited (VNL) is a 

closed-end fund trading on 

the AIM Market of the London 

^ƚŽĐŬ��ǆĐŚĂŶŐĞ͘

ISIN: KYG936361016

Bloomberg: VNL LN 

Reuters: VNL.L 

/ŶǀĞƐƚŵĞŶƚ�ŽďũĞĐƟǀĞ

VNL targets medium to long 

term capital gains with some 

recurring income through 

investment in the following 

ƌĞĂů�ĞƐƚĂƚĞ�ƐĞĐƚŽƌƐ͗�ŽĸĐĞ͖�
ƌĞƐŝĚĞŶƟĂů͖�ƌĞƚĂŝů͖�ƚŽǁŶƐŚŝƉ�
(large scale); and hospitality 

and leisure.

Click here for VNL's website.

&ƵŶĚ�ŵĂŶĂŐŝŶŐ�ĚŝƌĞĐƚŽƌ

David Blackhall

/ŶǀĞƐƚŵĞŶƚ�DĂŶĂŐĞƌ

VNL is managed by VinaCapital 

Investment Management Ltd 

(“VCIM” or the “Investment 

Manager”), a Cayman Islands 

company. VCIM was estab-

lished in 2008 and manages 

three listed and several un-

listed investment companies.

DŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ�ĂďŽƵƚ�s�/D�
is available here. 
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VinaLand Limited  AIM: VNL

DĂĐƌŽĞĐŽŶŽŵŝĐ�ƵƉĚĂƚĞ

�ĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞ�'ĞŶĞƌĂů�^ƚĂƟƐƟĐƐ�KĸĐĞ�;'^KͿ͕�sŝĞƚŶĂŵ Ɛ͛�DĂǇ�ĐŽŶƐƵŵĞƌ�ƉƌŝĐĞ�ŝŶĚĞǆ�ƌĞŵĂŝŶĞĚ�
ĨƵŶĚĂŵĞŶƚĂůůǇ�ƵŶĐŚĂŶŐĞĚ�ĨŽƌ�ƚŚĞ�ƐĞĐŽŶĚ�ĐŽŶƐĞĐƵƟǀĞ�ŵŽŶƚŚ͕�ƌĞƉƌĞƐĞŶƟŶŐ�Ă�ϲ͘ϰ�ƉĞƌĐĞŶƚ�ŝŶĐƌĞĂƐĞ�ŽŶ�Ă�
ǇĞĂƌͲŽŶͲǇĞĂƌ�ďĂƐŝƐ͘�WƌŝĐĞƐ�ĨŽƌ�ĨŽŽĚ�ĂŶĚ�ĨŽŽĚƐƚƵīƐ͕�ŚŽƵƐŝŶŐ�ĂŶĚ�ĐŽŶƐƚƌƵĐƟŽŶ�ŵĂƚĞƌŝĂůƐ͕�ƚƌĂŶƐƉŽƌƚĂƟŽŶ͕�ĂŶĚ�
ƚĞůĞĐŽŵŵƵŶŝĐĂƟŽŶ�Ăůů�ĨĞůů�ƐůŝŐŚƚůǇ�ĚƵƌŝŶŐ�ƚŚĞ�ŵŽŶƚŚ͕�ǁŚŝůĞ�ƉƌŝĐĞƐ�ĨŽƌ�ŵĞĚŝĐĂů�ƐĞƌǀŝĐĞƐ�ƌŽƐĞ�ďǇ�ϭ͘ϵ�ƉĞƌĐĞŶƚ�
ƌĞŇĞĐƟŶŐ�ƌĞĐĞŶƚ�ŝŶĐƌĞĂƐĞƐ�ŝŶ�ŚŽƐƉŝƚĂů�ĨĞĞƐ�ĂŶĚ�ŵĞĚŝĐĂƟŽŶ�ŝŶ�ƐĞǀĞƌĂů�ƉƌŽǀŝŶĐĞƐ͘�/ŶŇĂƟŽŶ�ŚĂƐ�ƌĞŵĂŝŶĞĚ�ůŽǁ�
given a lack of demand-pull pressure forcing prices upward as consumer spending has weakened. 

/Ŷ�DĂǇ͕ �ƚŚĞ�ŽĸĐŝĂů�ĞǆĐŚĂŶŐĞ�ƌĂƚĞ�ƌŽƐĞ�ƐůŝŐŚƚůǇ�ƚŽ�sE�Ϯϭ͕ϬϯϬ�ƉĞƌ�h^��ĂƐ�Ă�ƌĞƐƵůƚ�ŽĨ�ŝŶĐƌĞĂƐŝŶŐ�ƐƉĞĐƵůĂƟŽŶ�
ƚŚĂƚ�ƚŚĞ�^ƚĂƚĞ��ĂŶŬ�ŽĨ�sŝĞƚŶĂŵ�;^�sͿ�ǁŝůů�ĞīĞĐƚ�Ă�ƐŵĂůů�ĚĞǀĂůƵĂƟŽŶ�ŽĨ�ƚŚĞ�ĐƵƌƌĞŶĐǇ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ƐƵƉƉŽƌƚ�
ĞǆƉŽƌƚ�ŝŶĚƵƐƚƌŝĞƐ͘�,ŽǁĞǀĞƌ͕ �^�s�ŽĸĐŝĂůƐ�ŚĂǀĞ�ĚĞŶŝĞĚ�ƚŚĂƚ�Ă�ĚĞǀĂůƵĂƟŽŶ�ŝƐ�ŝŵŵŝŶĞŶƚ͕�ƐƚĂƟŶŐ�ƚŚĂƚ�ƚŚŝƐ�
ƉƌĂĐƟĐĞ�ǁŽƵůĚ�ŶŽƚ�ƉƌŽǀŝĚĞ�ĂŶǇ�ůŽŶŐͲƚĞƌŵ�ŝŵƉƌŽǀĞŵĞŶƚ�ƚŽǁĂƌĚƐ�sŝĞƚŶĂŵ Ɛ͛�ĞǆƉŽƌƚ�ĐŽŵƉĞƟƟǀĞŶĞƐƐ͘�
,ŽǁĞǀĞƌ͕ �ƚŚĞ�ƚƌĂĚĞ�ďĂůĂŶĐĞ�ŚĂƐ�ĐŽŶƟŶƵĞĚ�ƚŽ�ĨĂůƚĞƌ�ĂƐ�ŝŵƉŽƌƚƐ�ŽƵƚƉĂĐĞ�ĞǆƉŽƌƚƐ͕�ƌĞƐƵůƟŶŐ�ŝŶ�Ă�ǇĞĂƌͲƚŽͲĚĂƚĞ�
ĚĞĮĐŝƚ�ŽĨ�h^�Ϯ͘Ϭ�ďŝůůŝŽŶ�ĂŶĚ�ůŝŬĞůǇ�ŚĞĂĚŝŶŐ�ŚŝŐŚĞƌ�ŽǀĞƌ�ƚŚĞ�ŶĞǆƚ�ĨĞǁ�ŵŽŶƚŚƐ͘�

�ĐĐŽƌĚŝŶŐ�ƚŽ�,^��͕�ƚŚĞ�ďĂŶŬ Ɛ͛�ƉƌŽƉƌŝĞƚĂƌǇ�WƵƌĐŚĂƐŝŶŐ�DĂŶĂŐĞƌƐ�/ŶĚĞǆ�;WD/Ϳ�ĨĞůů�ďĞůŽǁ�ϱϬ͘Ϭ�ŵŝĚƉŽŝŶƚ�ůĞǀĞů�
ƚŽ�ϰϴ͘ϴ�ŝŶ�DĂǇ͕ �ŝŶĚŝĐĂƟŶŐ�Ă�ĐůĞĂƌ�ǁĞĂŬŶĞƐƐ�ŝŶ�ŵĂŶƵĨĂĐƚƵƌŝŶŐ�ƉƌŽĚƵĐƟŽŶ͘��ĚĚŝƟŽŶĂůůǇ͕�ƚŚĞ�'^K Ɛ͛�/ŶĚĞǆ�ŽĨ�
/ŶĚƵƐƚƌŝĂů�WƌŽĚƵĐƟŽŶ�;//WͿ�ŝŶĐƌĞĂƐĞĚ�ũƵƐƚ�ϱ͘Ϯ�ƉĞƌĐĞŶƚ͕�ǇĞĂƌͲŽŶͲǇĞĂƌ�ŝŶ�DĂǇ͕ �Ă�ƐůŽǁĚŽǁŶ�ĂƐ�ĐŽŵƉĂƌĞĚ�ƚŽ�ϲ͘Ϯ�
ƉĞƌĐĞŶƚ�ŝŶ�DĂǇ�ϮϬϭϮ͘�dŚĞƐĞ�ŝŶĚĞǆ�ŵŽǀĞŵĞŶƚƐ�ƉƌŽǀŝĚĞ�ĨƵƌƚŚĞƌ�ĞǀŝĚĞŶĐĞ�ŽĨ�ƚŚĞ�ůĂĐŬ�ŽĨ�ĞīĞĐƟǀĞ�ĚĞŵĂŶĚ�
ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ĞĐŽŶŽŵŝĐ�ůĂŶĚƐĐĂƉĞ�ŽĨ�sŝĞƚŶĂŵ�ǁŚŝĐŚ�ĐŽƵůĚ�ŵŝƟŐĂƚĞ�'�W�ŐƌŽǁƚŚ�ĮŐƵƌĞƐ�ŝŶ�ƚŚĞ�ƐĞĐŽŶĚ�ŚĂůĨ�
of the year.

&ŝǆĞĚ�ŝŶĐŽŵĞ�

Credit growth in Vietnam has grown just 2.1 percent year-to-date, while deposit growth increased by 5.4 

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

bonds throughout the year. 

dŚĞ�ƉƌŝŵĂƌǇ�ďŽŶĚ�ŵĂƌŬĞƚ�ŝŶ�DĂǇ�ĐŽŶƟŶƵĞĚ�ŽŶ�ƚŚŝƐ�ƚƌĞŶĚ͕�ǁŝƚŚ�Ă�ƚŽƚĂů�ŽĨ�h^�ϭ͘ϰ�ďŝůůŝŽŶ�ǁŽƌƚŚ�ŽĨ�^ƚĂƚĞ�
Treasury and government-backed bonds issued. As a result, bond yields fell by 82, 93, and 67 basis points 

ĨƌŽŵ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�ŵŽŶƚŚ�ŽŶ�ϮͲ͕ϯͲ͕�ĂŶĚ�ϱͲǇĞĂƌ�ŐŽǀĞƌŶŵĞŶƚ�ďŽŶĚƐ͕�ƌĞƐƉĞĐƟǀĞůǇ͘�

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.

DĂĐƌŽĞĐŽŶŽŵŝĐ�ŝŶĚŝĐĂƚŽƌƐ

2012 May-13 YTD
Y-o-Y 

ĐŚĂŶŐĞ

GDP growth
1
 5.0% - 4.9% -

/ŶŇĂƟŽŶ� 6.8% -0.1% 2.4% 6.4%

FDI (USDbn) 13.0 0.3 8.5 8.9%

Imports (USDbn) 114.3 12.0 51.9 16.8%

�ǆƉŽƌƚƐ�;h^�ďŶͿ�2 114.6 10.8 49.9 15.1%

dƌĂĚĞ�ƐƵƌƉůƵƐͬ;ĚĞĮĐŝƚͿ�� 0.8 -1.2 -2.0 -

�ǆĐŚĂŶŐĞ�ƌĂƚĞ�;h^�ͬsE�Ϳ�3 20,855 21,030 -0.8% -0.7%

Bank deposit rate (VND) 8.0% 7.5% -6.3% -31.8%

^ŽƵƌĐĞƐ͗�'^K͕�^�s͕�s����ͮ���ϭ͘��ŶŶƵĂůŝǌĞĚ�ƌĂƚĞ͕�ƵƉĚĂƚĞĚ�ƋƵĂƌƚĞƌůǇ��Ϯ͘�/ŶĐůƵĚĞƐ�ŐŽůĚ�ϯ͘�;ͲͿ��ĞŶŽƚĞƐ�Ă�ĚĞǀĂůƵĂƟŽŶ�ŝŶ�
the currency, Vietcombank ask rate 

'ŽǀĞƌŶŵĞŶƚ�ďŽŶĚ�ǇŝĞůĚƐ�;йͿ

1yr 2yr 3yr 5yr
April-13  6.85  7.35  7.68  8.43 

May-13  5.93  6.57  6.87  7.87 
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dŽƉ�ƚĞŶ�ŚŽůĚŝŶŐƐ WŽƌƞŽůŝŽ�ďǇ�ƐĞĐƚŽƌ WƌŽũĞĐƚƐ�ƉĞŶĚŝŶŐ�ĮŶĂů�ŝŶǀĞƐƚŵĞŶƚ�ůŝĐĞŶƐŝŶŐ
WƌŽũĞĐƚ >ŽĐĂƟŽŶ Type й�ŽĨ�E�s WƌŽũĞĐƚ >ŽĐĂƟŽŶ Type ^ŝƚĞ��ƌĞĂ�;ŚĂͿ

Century 21 South ZĞƐŝĚĞŶƟĂů  13.2 11 assets; 3 assets under 

ĐŽŶƐƚƌƵĐƟŽŶ�ĂŶĚ�ƐĂůĞƐ
Long An South Township 1780

Danang Beach Resort Central ZĞƐŝĚĞŶƟĂů  12.0 Vung Bau South ,ŽƐƉŝƚĂůŝƚǇ 238

Pavilion Square South DŝǆĞĚͲƵƐĞ  7.8 
6 assets; 1 asset under 

ĐŽŶƐƚƌƵĐƟŽŶ

Trinity Park South ZĞƐŝĚĞŶƟĂů 34

Dai Phuoc Lotus South Township  6.9 Green Park Estate South DŝǆĞĚͲƵƐĞ 16

VinaSquare South DŝǆĞĚͲƵƐĞ  6.2 Long Truong South ZĞƐŝĚĞŶƟĂů 20

dŝŵĞƐ�^ƋƵĂƌĞ�,ĂŶŽŝ North DŝǆĞĚͲƵƐĞ  5.7 6 assets; 2 assets under 

ĐŽŶƐƚƌƵĐƟŽŶ�ĂŶĚ�ƐĂůĞƐ
,ĂŽ�<ŚĂŶŐ South ZĞƐŝĚĞŶƟĂů 5

My Gia Central Township  4.8 dŽƚĂů͗�ϲ�ĂƐƐĞƚƐ�ƌĞƉƌĞƐĞŶƟŶŐ�Ă�E�s�ŽĨ�h^�ϲϭ͘Ϭ�ŵŝůůŝŽŶ

Aqua City South Township  4.6 

Trinity Park South ZĞƐŝĚĞŶƟĂů  4.3 ϭϮ�ĂƐƐĞƚƐ͖�ϵ�ŽƉĞƌĂƟŶŐ�ĂƐƐĞƚƐ

World Trade Centre Central DŝǆĞĚͲƵƐĞ  4.1 

Total  69.6 

WŽƌƞŽůŝŽ�ďƌĞĂŬĚŽǁŶ E�s�ďǇ�ƐĞĐƚŽƌ E�s�ĂŶĚ�ƐŚĂƌĞ�ƉƌŝĐĞ�ƉĞƌĨŽƌŵĂŶĐĞ

WŽƌƞŽůŝŽ�ďǇ�ŐĞŽŐƌĂƉŚŝĐ�ůŽĐĂƟŽŶ й�ŽĨ�E�s

,ĂŶŽŝ�ƌĞŐŝŽŶ 8.2

Central region 27.3

,Ž��Śŝ�DŝŶŚ��ŝƚǇ�ƌĞŐŝŽŶ 64.5

sĂůƵĂƟŽŶ�ďƌĞĂŬĚŽǁŶ  1.03 

Assets not yet revalued * 9.8

Assets revalued 90.2  0.47 

�ĞǀĞůŽƉŵĞŶƚ�ƐƚĂƚƵƐ

Land banking 5.6

Planning stage 57.5

Development stage 30.4

KƉĞƌĂƟŶŐ�ĂƐƐĞƚƐ 6.5

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

* held at cost or below cost
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Fund summary
&ƵŶĚ�ůĂƵŶĐŚ͗�22 March 2006, new three year term commenced 21 Novem-

ber 2012.

Term of fund: Originally seven years, but now subject to shareholder vote 

ĨŽƌ�ĐŽŶƟŶƵĂƟŽŶ�ĞǀĞƌǇ�ƚŚƌĞĞ�ǇĞĂƌƐ͘

&ƵŶĚ�ĚŽŵŝĐŝůĞ͗�Cayman Islands

>ĞŐĂů�ĨŽƌŵ͗��ǆĞŵƉƚĞĚ�ĐŽŵƉĂŶǇ�ůŝŵŝƚĞĚ�ďǇ�ƐŚĂƌĞƐ

/ŶǀĞƐƚŵĞŶƚ�ŵĂŶĂŐĞƌ͗�VinaCapital Investment Management Ltd

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

>ŽŶĚŽŶ�^ƚŽĐŬ��ǆĐŚĂŶŐĞ�ƉůĐ͘

�ƵĚŝƚŽƌ͗�WƌŝĐĞǁĂƚĞƌŚŽƵƐĞ�ŽŽƉĞƌƐ�;,ŽŶŐ�<ŽŶŐͿ

EŽŵŝŶĂƚĞĚ�ĂĚǀŝƐĞƌ͗�Grant Thornton UK LLP

�ƵƐƚŽĚŝĂŶ�ĂŶĚ��ĚŵŝŶŝƐƚƌĂƚŽƌ͗�,^���dƌƵƐƚĞĞ

Brokers: �ĚŵŽŶĚ�ĚĞ�ZŽƚŚƐĐŚŝůĚ�^ĞĐƵƌŝƟĞƐ�;�ůŽŽŵďĞƌŐ͗�>�&ZͿ͕�EƵŵŝƐ�^ĞĐƵƌŝ-
ƟĞƐ�;�ůŽŽŵďĞƌŐ͗�EhD/Ϳ

>ĂǁǇĞƌƐ͗�Lawrence Graham (UK), Maples and Calder (Cayman Islands)

�ĂƐĞ�ĂŶĚ�ŝŶĐĞŶƟǀĞ�ĨĞĞ͗�dŚĞ�ďĂƐĞ�ĨĞĞ�ŝƐ�ĮǆĞĚ�Ăƚ�h^�ϴ͘Ϯϱ�ŵŝůůŝŽŶ�ƉĞƌ�ĂŶŶƵŵ�
ƵŶƟů�ϮϮ�EŽǀĞŵďĞƌ�ϮϬϭϯ͕�ƌĞĚƵĐŝŶŐ�ĞĂĐŚ�ǇĞĂƌ�ƚŚĞƌĞĂŌĞƌ�ƵŶƟů�ϮϮ�EŽǀĞŵďĞƌ�
ϮϬϭϱ͘�EŽ�ŝŶĐĞŶƟǀĞ�ĨĞĞƐ͕�ďƵƚ�ƚŚĞ�ƌĞĐŽǀĞƌǇ�ŽĨ�ƚŚĞ�ĂĐĐƌƵĞĚ�ŝŶĐĞŶƟǀĞ��ĨĞĞ�ŝƐ�
ůŝŶŬĞĚ�ƚŽ�ĚŝƐƚƌŝďƵƟŽŶƐ�ƚŽ�ƐŚĂƌĞŚŽůĚĞƌƐ͘

/ŶǀĞƐƚŵĞŶƚ�ƉŽůŝĐǇ͗ The Fund is now in a cash return period and will not 

ŵĂŬĞ�ĂŶǇ�ŝŶǀĞƐƚŵĞŶƚƐ͕�ĞǆĐĞƉƚ�ǁŚĞƌĞ�ĨƵŶĚƐ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ĨŽƌ�ĞǆŝƐƟŶŐ�
ƉƌŽũĞĐƚƐ͘�dŚĞ�&ƵŶĚ�ǁŝůů�ƐĞĞŬ�ƚŽ�ƌĞĂůŝƐĞ�ĂƐƐĞƚƐ�ŝŶ�ƚŚĞ�ĞǆŝƐƟŶŐ�ƉŽƌƞŽůŝŽ�ĂŶĚ�
ĐŽŶƟŶƵĞ�ǁŝƚŚ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ƐĞůĞĐƚĞĚ�ƉƌŽũĞĐƚƐ�ƚŽ�ŵĂǆŝŵŝǌĞ�ǀĂůƵĞ͘

/ŶǀĞƐƚŵĞŶƚ�ŽďũĞĐƟǀĞ�ďǇ�ŐĞŽŐƌĂƉŚǇ͗��ůů�ĞǆŝƐƟŶŐ�ŝŶǀĞƐƚŵĞŶƚƐ�ĂƌĞ�ůŽĐĂƚĞĚ�ŝŶ�
Vietnam. There will be no new investments during the current cash return 

period.

/ŵƉŽƌƚĂŶƚ�/ŶĨŽƌŵĂƟŽŶ

dŚŝƐ�ĚŽĐƵŵĞŶƚ͕�ĂŶĚ�ƚŚĞ�ŵĂƚĞƌŝĂů�ĐŽŶƚĂŝŶĞĚ�ƚŚĞƌĞŝŶ͕�ŝƐ�ŶŽƚ�ŝŶƚĞŶĚĞĚ�ĂƐ�ĂŶ�ŽīĞƌ�Žƌ�
ƐŽůŝĐŝƚĂƟŽŶ�ĨŽƌ�ƚŚĞ�ƐƵďƐĐƌŝƉƟŽŶ͕�ƉƵƌĐŚĂƐĞ�Žƌ�ƐĂůĞ�ŽĨ�ƐĞĐƵƌŝƟĞƐ�ŝŶ�sŝŶĂ�ĂƉŝƚĂů�sŝĞƚŶĂŵ�
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 

�ĚŵŝƐƐŝŽŶ��ŽĐƵŵĞŶƚ�ŽĨ�ƚŚĂƚ��ŽŵƉĂŶǇ�Žƌ�ŽƚŚĞƌ�ŽīĞƌŝŶŐ�ĚŽĐƵŵĞŶƚ�ŝƐƐƵĞĚ�ĨƌŽŵ�ƟŵĞ�ƚŽ�
ƟŵĞ�ďǇ�ƚŚĂƚ��ŽŵƉĂŶǇ͕ �ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ĂƉƉůŝĐĂďůĞ�ůĂǁƐ͘

The material in this document is not intended to provide, and should not be relied on 

ĨŽƌ�ĂĐĐŽƵŶƟŶŐ͕�ůĞŐĂů�Žƌ�ƚĂǆ�ĂĚǀŝĐĞ�Žƌ�ŝŶǀĞƐƚŵĞŶƚ�ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ͘�WŽƚĞŶƟĂů�ŝŶǀĞƐƚŽƌƐ�
are advised to independently review and/or obtain independent professional advice 

ĂŶĚ�ĚƌĂǁ�ƚŚĞŝƌ�ŽǁŶ�ĐŽŶĐůƵƐŝŽŶƐ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞ�ĞĐŽŶŽŵŝĐ�ďĞŶĞĮƚ�ĂŶĚ�ƌŝƐŬƐ�ŽĨ�ŝŶǀĞƐƚŵĞŶƚ�
ŝŶ�ĞŝƚŚĞƌ�ŽĨ�ƚŚĞ��ŽŵƉĂŶŝĞƐ�ĂŶĚ�ůĞŐĂů͕�ƌĞŐƵůĂƚŽƌǇ͕ �ĐƌĞĚŝƚ͕�ƚĂǆ�ĂŶĚ�ĂĐĐŽƵŶƟŶŐ�ĂƐƉĞĐƚƐ�ŝŶ�
ƌĞůĂƟŽŶ�ƚŽ�ƚŚĞŝƌ�ƉĂƌƟĐƵůĂƌ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ͘

dŚĞ�ƐĞĐƵƌŝƟĞƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶŝĞƐ�ŚĂǀĞ�ŶŽƚ�ďĞĞŶ�ĂŶĚ�ǁŝůů�ŶŽƚ�ďĞ�ƌĞŐŝƐƚĞƌĞĚ�ƵŶĚĞƌ�ĂŶǇ�
ƐĞĐƵƌŝƟĞƐ�ůĂǁƐ�ŽĨ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ�ŽĨ��ŵĞƌŝĐĂ�ŶŽƌ�ĂŶǇ�ŽĨ�ŝƚƐ�ƚĞƌƌŝƚŽƌŝĞƐ�Žƌ�ƉŽƐƐĞƐƐŝŽŶƐ�
Žƌ�ĂƌĞĂƐ�ƐƵďũĞĐƚ�ƚŽ�ŝƚƐ�ũƵƌŝƐĚŝĐƟŽŶ�ĂŶĚ͕�ĂďƐĞŶƚ�ĂŶ�ĞǆĞŵƉƟŽŶ͕�ŵĂǇ�ŶŽƚ�ďĞ�ŽīĞƌĞĚ�ĨŽƌ�
ƐĂůĞ�Žƌ�ƐŽůĚ�ƚŽ�ŶĂƟŽŶĂůƐ�Žƌ�ƌĞƐŝĚĞŶƚƐ�ƚŚĞƌĞŽĨ͘

EŽ�ƵŶĚĞƌƚĂŬŝŶŐ͕�ƌĞƉƌĞƐĞŶƚĂƟŽŶ͕�ǁĂƌƌĂŶƚǇ�Žƌ�ŽƚŚĞƌ�ĂƐƐƵƌĂŶĐĞ͕�ĞǆƉƌĞƐƐ�Žƌ�ŝŵƉůŝĞĚ͕�
is given by or on behalf of either of the Companies or VinaCapital Investment 

DĂŶĂŐĞŵĞŶƚ�>ŝŵŝƚĞĚ�Žƌ�ĂŶǇ�ŽĨ�ƚŚĞŝƌ�ƌĞƐƉĞĐƟǀĞ�ĚŝƌĞĐƚŽƌƐ͕�ŽĸĐĞƌƐ͕�ƉĂƌƚŶĞƌƐ͕�ĞŵƉůŽǇĞĞƐ͕�
agents or advisers or any other person as to the accuracy or completeness of the 

ŝŶĨŽƌŵĂƟŽŶ�Žƌ�ŽƉŝŶŝŽŶƐ�ĐŽŶƚĂŝŶĞĚ�ŝŶ�ƚŚŝƐ�ĚŽĐƵŵĞŶƚ�ĂŶĚ�ŶŽ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�Žƌ�ůŝĂďŝůŝƚǇ�
ŝƐ�ĂĐĐĞƉƚĞĚ�ďǇ�ĂŶǇ�ŽĨ�ƚŚĞŵ�ĨŽƌ�ĂŶǇ�ƐƵĐŚ�ŝŶĨŽƌŵĂƟŽŶ�Žƌ�ŽƉŝŶŝŽŶƐ�Žƌ�ĨŽƌ�ĂŶǇ�ĞƌƌŽƌƐ͕�
omissions, misstatements, negligence or otherwise.

No warranty is given, in whole or in part, regarding the performance of either of the 

�ŽŵƉĂŶŝĞƐ͘�dŚĞƌĞ�ŝƐ�ŶŽ�ŐƵĂƌĂŶƚĞĞ�ƚŚĂƚ�ŝŶǀĞƐƚŵĞŶƚ�ŽďũĞĐƟǀĞƐ�ŽĨ�ĂŶǇ�ŽĨ�ƚŚĞ�ƚŚƌĞĞ�
�ŽŵƉĂŶŝĞƐ�ǁŝůů�ďĞ�ĂĐŚŝĞǀĞĚ͘�WŽƚĞŶƟĂů�ŝŶǀĞƐƚŽƌƐ�ƐŚŽƵůĚ�ďĞ�ĂǁĂƌĞ�ƚŚĂƚ�ƉĂƐƚ�ƉĞƌĨŽƌŵĂŶĐĞ�
may not necessarily be repeated in the future. The price of shares and the income from 

ƚŚĞŵ�ŵĂǇ�ŇƵĐƚƵĂƚĞ�ƵƉǁĂƌĚƐ�Žƌ�ĚŽǁŶǁĂƌĚƐ�ĂŶĚ�ĐĂŶŶŽƚ�ďĞ�ŐƵĂƌĂŶƚĞĞĚ͘

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 

ŽŶ�Žƌ�ƉƵďůŝƐŚĞĚ͕�ŝŶ�ǁŚŽůĞ�Žƌ�ŝŶ�ƉĂƌƚ͕�ĨŽƌ�ĂŶǇ�ƉƵƌƉŽƐĞƐ͕�ǁŝƚŚŽƵƚ�ƚŚĞ�ƉƌŝŽƌ�ǁƌŝƩĞŶ�
consent of VinaCapital Investment Management Limited.

�ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ
sE>͛Ɛ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ŝƐ�ĐŽŵƉŽƐĞĚ�ĞŶƟƌĞůǇ�ŽĨ�ŝŶĚĞƉĞŶĚĞŶƚ�
ŶŽŶͲĞǆĞĐƵƟǀĞ�ĚŝƌĞĐƚŽƌƐ͘

Member Role

Nicholas Brooke Chairman (Independent)

Nicholas Allen Director (Independent)

Michel Casselman Director (Independent)

Stanley Chou Director (Independent)

Charles Isaac Director (Independent)

sŝŶĂ�ĂƉŝƚĂů�/ŶǀĞƐƚŵĞŶƚ�DĂŶĂŐĞŵĞŶƚ�;s�/DͿ
VCIM is the BVI-registered investment manager of VNL.

Member Role

Don Lam �ŚŝĞĨ��ǆĞĐƵƟǀĞ�KĸĐĞƌ

Brook Taylor �ŚŝĞĨ�KƉĞƌĂƟŶŐ�KĸĐĞƌ

David Blackhall Managing Director, VNL

�ŶƚŚŽŶǇ�,ŽƵƐĞ Deputy Managing Director, Real 

estate

Contact

David Dropsey /ŶǀĞƐƚŽƌ�ZĞůĂƟŽŶƐͬ��ŽŵŵƵŶŝĐĂƟŽŶƐ�
ir@vinacapital.com 

+848-3821-9930 

www.vinacapital.com

Brokers �ĚŵŽŶĚ�ĚĞ�ZŽƚŚƐĐŚŝůĚ�^ĞĐƵƌŝƟĞƐ�
+44 (0)20 7845 5960 

funds@lcfr.co.uk

EƵŵŝƐ�^ĞĐƵƌŝƟĞƐ�
+44 (0)20 7260 1327 

funds@numis.com 


