
THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION. If you are in any doubt about the

contents of this document, you should consult your stockbroker, bank manager, solicitor, accountant or independent

financial adviser who is authorised under the Financial Services and Markets Act 2000 (as amended) if you are in the

United Kingdom, or from another appropriately authorised independent financial adviser if you are in a territory outside

the United Kingdom.

A copy of this document, which comprises a prospectus relating to VinaCapital Vietnam Opportunity Fund Limited (the

“Company”) prepared in accordance with the Prospectus Rules and the Guernsey Prospectus Rules 2008, has been delivered

to the Financial Conduct Authority in accordance with Rule 3.2 of the Prospectus Rules.

Application has been made to the UK Listing Authority and to the London Stock Exchange respectively for admission of all of the

Shares to: (i) the Premium Listing Segment of the Official List; and (ii) the London Stock Exchange’s Main Market for listed

securities. No application has been made or is currently intended to be made for the Shares to be admitted to listing or dealt with

on any other exchange. It is expected that Admission will become effective and that dealings on the London Stock Exchange in

the Shares will commence on 30 March 2016. Upon Admission, the admission of the Shares to trading on AIM will be cancelled.

The Company and each of the Directors, whose names appear on page 39 of this document, accept responsibility for the

information contained in this document. To the best of the knowledge and belief of the Company and the Directors (who have

taken all reasonable care to ensure that such is the case), the information contained in this document is in accordance with the

facts and does not omit anything likely to affect the import of such information.

Investors should read the entire document and, in particular, the section headed “Risk Factors” beginning on page 19

for a discussion of the risks that might affect your shareholding in the Company.

VINACAPITAL VIETNAM OPPORTUNITY FUND LIMITED
(a company registered in Guernsey under The Companies (Guernsey) Law, 2008 (as amended) with

registered number 61765 and registered as a Registered Closed-ended Collective Investment Scheme with
the Guernsey Financial Services Commission)

Introduction to the Official List

Sponsor

Numis Securities Limited

The Company is a registered closed-ended collective investment scheme registered pursuant to the Protection of Investors

(Bailiwick of Guernsey) Law, 1987, as amended and the Registered Collective Investment Schemes Rules 2015 issued by the

GFSC. The GFSC, in granting registration, has not reviewed this document but has relied upon specific warranties provided by

Northern Trust International Fund Administration Services (Guernsey) Limited, the Company’s designated administrator.

Neither the GFSC nor the States of Guernsey Policy Council take any responsibility for the financial soundness of the Company

or for the correctness of any of the statements made or opinions expressed with regard to it.

Numis Securities Limited (“Numis”), which is authorised and regulated in the United Kingdom by the Financial Conduct Authority,

is acting for the Company and for no-one else in connection with Admission and will not be responsible to anyone other than the

Company for providing the protections afforded to its clients, nor for providing advice in connection with Admission. Numis is not

responsible for the contents of this document. This does not limit or exclude any responsibilities which Numis may have under

FSMA or the regulatory regime established thereunder.

The Company is not offering any Shares nor any other securities in connection with Admission. This document does not constitute

an offer to sell, or the solicitation of an offer to subscribe for or buy, any Shares nor any other securities in any jurisdiction. The

Shares will not be generally made available or marketed to the public in the UK or any other jurisdiction in connection with

Admission.

The Shares have not been and will not be registered under the U.S. Securities Act or with any securities or regulatory authority

of any state or other jurisdiction of the United States and the Shares may not be offered, sold, exercised, resold, transferred or

delivered, directly or indirectly, within the United States or to, or for the account or benefit of, U.S. Persons (as defined in

Regulation S under the U.S. Securities Act) absent: (i) registration under the U.S. Securities Act or (ii) an available exemption

under the U.S. Securities Act. The Company has not been and will not be registered under the U.S. Investment Company Act

and investors will not be entitled to the benefits of the U.S. Investment Company Act. This document may not be distributed in

whole or in part into the United States or to U.S. Persons.

Neither the U.S. Securities and Exchange Commission nor any state securities commission has approved or disapproved of

these securities or passed upon the adequacy or accuracy of this document. Any representation to the contrary is a criminal

offence in the United States.

The Shares have not been, and will not be, registered under the applicable securities laws of Australia, Canada, Japan or the

Republic of South Africa. The Shares have not been and will not be offered or sold in Australia, Canada, Japan or the Republic

of South Africa or to or for the account or benefit of any person resident in Australia, Canada, Japan or the Republic of South

Africa and this document does not constitute an offer to sell or a solicitation of an offer to purchase or subscribe for Shares in

such jurisdiction or in any jurisdiction in which such offer or solicitation is unlawful or would impose any unfulfilled registration,

publication or approval requirements on the Company. This document may not be distributed in whole or in part, in or into

Australia, Canada, Japan or the Republic of South Africa. The distribution of this document in other jurisdictions may be restricted

by law and therefore persons into whose possession this document comes should inform themselves of and observe any

restrictions.
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SUMMARY

Summaries are made up of disclosure requirements known as “Elements”. These Elements are
numbered in Sections A — E (A.1 — E.7).

This summary contains all the Elements required to be included in a summary for this type of
security and issuer. Some Elements are not required to be addressed which means there may be
gaps in the numbering sequence of the Elements.

Even though an Element may be required to be inserted into the summary because of the type of
security and issuer, it is possible that no relevant information can be given regarding the Element.
In this case a short description of the Element is included in the summary with the mention of “not
applicable”.

Section A – Introduction and warnings

Disclosure

Element Requirement Disclosure

A.1 Warning This summary should be read as an introduction to this
document. Any decision to invest in Shares should be based
on consideration of the document as a whole by the investor.
Where a claim relating to the information contained in this
document is brought before a court, the plaintiff investor
might, under the national legislation of Member States of the
European Union, have to bear the costs of translating this
document before the legal proceedings are initiated. Civil
liability attaches only to those persons who have tabled the
summary including any translation thereof, but only if the
summary is misleading, inaccurate or inconsistent when
read together with the other parts of this document or it does
not provide, when read together with the other parts of this
document, key information in order to aid investors when
considering whether to invest in such securities.

A.2 Not applicable.

Section B – Issuer

Disclosure

Element Requirement Disclosure

B.1 VinaCapital Vietnam Opportunity Fund Limited.

B.2 Domicile and legal form The Company is a non-cellular company limited by shares
registered in Guernsey under the Companies Law on
22 March 2016 with registered number 61765. The principal
legislation under which the Company operates is the
Companies Law.

Subsequent resale or
final placement of
securities through
financial intermediaries

Legal and commercial
name
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B.5 Group description The Company is the holding company of the following
subsidiaries:

                                                                          Proportion of
                                                                              Ownership
Name                             Principal Activity            Interest (%)

                    100

                    100

                    100

                    100

                    100

                    100

                    100

                    100

                    100

Portal Global Limited                    100

                    100

                    100

                    100

                    100

                    100

                    100

VTC Espero Limited                      100

                    100

Vietnam Investment
Property Holding
Limited

Holding company for
listed, unlisted
securities and real
estate

Vietnam Investment
Property Limited

Holding company for
listed and unlisted
securities

Vietnam Ventures
Limited

Holding company for
listed, unlisted
securities and real
estate

Vietnam Investment
Limited

Holding company for
listed, unlisted
securities and real
estate

Asia Value
Investment Limited

Holding company for
listed and unlisted
securities 

Vietnam Master
Holding 2 Limited

Holding company for
listed securities 

VOF Investment
Limited

Holding company for
listed, unlisted
securities and real
estate

VOF PE Holding 5
Limited

Holding company for
listed securities 

Visaka Holding
Limited

Holding company for
treasury shares

Holding company for
listed securities 

Windstar Resources
Limited

Holding company for
listed securities 

Howard Holding
Pte. Limited

Holding company for
private equity 

Fraser Investment
Pte. Limited

Holding company for
listed securities

SE Asia Master
Holding 7 Pte.
Limited

Holding company for
private equity 

Allright Assets
Limited (Sing)

Holding company for
real estate 

Allright Assets
Limited (BVI)

Holding company for
real estate 

American Home
Vietnam Co. Limited

Holding company for
real estate

Ceramic tiles
manufacturer
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                                                                          Proportion of
                                                                              Ownership
Name                             Principal Activity            Interest (%)

     Bird’s nest products                     65

     Dairy products                        69.48

                    100

                    100

                    100

                      100

                      100

                      100

                      100

                      100

                      100

                       50

                     100

                       99

                     100

                     100

                     100

                     100

                     100

                     100

                     100

                     100

                    100

                    100

Yen Viet Joint Stock
Company

International Dairy
Products Joint Stock
Company

VinaLand Heritage
Limited

Halico Investment
Holding Limited

Pegasus Leisure
Limited

Creative Leisure
Limited

Vietnam Enterprise
Limited

PA Investment
Opportunity II
Limited

Vina QRS Limited

Vietnam Hospitality
Limited

Indotel Limited

SEM Thong Nhat
Metropole

Sofitel Metropole
Hanoi

Indochina Building
Supplies Pte Limited

IDS Building
Materials Pte Ltd

Indochina Ceramic
Singapore Pte

Bivi Corporation

Binh Trieu

VinaSugar Holdings
Limited

VOF PE Holding 3
Limited

Sharda Holdings
Limited

Hospira Holdings
Limited

Holding company for
investments

Holding company for
investments

Holding company for
investments

Holding company
for investments

Holding company
for listed securities

Holding company
for investments

Holding company
for investments

Holding company
for real estate

Holding company
for real estate

Holding company
for real estate

Holding company
for real estate

Holding company
for private equity

Holding company
for private equity

Holding company
for private equity

Holding company
for investments

Holding company
for investments

Holding company
for private equity

Holding company
for investments

Holding company
for investments

Holding company
for investments

Navia Holdings
Limited

Holding company for
investments

Orkay Holdings
Limited

Holding company for
investments
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                                                                          Proportion of
                                                                              Ownership
Name                             Principal Activity            Interest (%)

                     100

                     100

                     100

                     100

                     100

                     100

                     100

                     100

                     100

                     100

                     100

                     100

                    100

                    100

                    100

                    100

                    100

                    100

 B.6 Major shareholders As at 31 January 2016 (being the latest practicable date
prior to the publication of this document), insofar as is known
to the Company, the following persons hold directly or
indirectly three per cent. or more of the Shares:

                                                         Number of
Name                                                      shares     % holding
Lynchwood Nominees Ltd               23,097,265           10.76
Lazard Asset Management              22,227,788           10.35
SMBC Nikko Bank                           12,790,000             5.96
BNY Mellon - SA                              11,401,171             5.31
City of London Investment 

Management                                  8,654,175             4.03
Six Sis AG                                          6,861,801             3.20
State Street Bank Trust                    6,840,597             3.19

Clear Interest Group
Limited

DTL Education
Holding Ltd

Nomino Holdings
Limited

Longwoods
Worldwide Limited

Rewas Holdings
Limited

Victory Holding
Investment Limited

Belfort Worldwide
Limited

Hawke Investments
Pte Limited

Allwealth Worldwide
Limited

Foremost Worldwide
Limited

Preston Pacific
Limited

Holding company
for investments

Holding company
for investments

Holding company
for investments

Holding company
for investments

Holding company
for investments

Holding company
for investments

Holding company
for investments

Holding company
for investments

Holding company
for investments

Holding company
for investments

Holding company
for investments

Holding company
for listed and
unlisted securities

Transwell
Enterprises Limited

Vietnam Opportunity
Fund II Pte Limited

Holding company for
investments

Liva Holdings
Limited

Holding company for
investments

Abbott Holding Pte
Limited

Holding company for
private equity

Whitlam Holding Pte
Limited

Holding company for
private equity

Menzies Holding Pte.
Ltd

Dormant

Turnball Holding Pte.
Ltd

Dormant
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All Shareholders have the same voting rights in respect of
the share capital of the Company.

As at 22 March 2016 (being the latest practicable date prior
to the publication of this document), the Company and the
Directors are not aware of any person who, directly or
indirectly, jointly or severally, exercises or could exercise
control over the Company.

B.7 The table below sets out the key financial information that
has been extracted without material adjustment from the
Company’s audited financial statements in respect of the
financial years ended 30 June 2013, 2014 and 2015, each
of which are reproduced in full in Part 7 of this document.
The Company believes that this information summarises the
financial condition and operating results of the Group over
the relevant period.

                                                                                   As at
US$’000                            As at                As         30 June           As at
otherwise                      30 June        30 June              2014      30 June
stated                                2013            2014      (restated)1          2015
Net Asset Value          753,532       779,804         771,380      718,644
Net Asset Value

per Share (US$)            2.88             3.27               3.24            3.27
                                   –––––––      –––––––        –––––––     –––––––
Total assets                771,843       805,488         781,645      723,744                                   –––––––      –––––––        –––––––     –––––––
Operating

profit/(loss)                99,985         87,572           88,983         (5,372)
Net profit/(loss)

attributable to
the owners of
the Company             90,254         81,666           88,983         (5,372)

Earnings/(loss)
per Share (US$)            0.31             0.33               0.36           (0.02)

                                   –––––––      –––––––        –––––––     –––––––
Total comprehensive

income/(loss)
attributable to
the owners of
the Company             82,652         78,812           88,983         (5,372)                                   –––––––      –––––––        –––––––     –––––––

(1) For the year ended 30 June 2015, the Company has adopted the

“Investment Entities” amendments to IFRS 10, “Consolidated financial

statements”. The Company’s subsidiaries, which were previously

consolidated, are now accounted for at fair value through profit or loss.

This change in accounting policy has been applied retrospectively in

accordance with the transition provision of IFRS 10 and the

amendments to IFRS 10. The impact of the change on the Company’s

financial position and results for the financial year ended 31 June 2014

has been disclosed in Note 2.15 in the audited financial statements for

the financial year ended 30 June 2015.

There has been no significant change in the financial
condition or operating results of the Group during or
subsequent to the period covered by the historical key
financial information.

B.8 Not applicable. No pro forma financial information.

B.9 Not applicable. No profit forecast or estimate made.

Key financial
information

Key pro forma financial
information

Profit forecast or
estimate
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B.10 Not applicable. The audit reports on the historical financial
information contained in this document are not qualified.

B.11 Not applicable. The Company is of the opinion that the
working capital available to the Company is sufficient for its
present requirements, that is, at least the next 12 months
from the date of this document.

B.34 Investment Objective

The Company’s objective is to achieve medium to long-term
returns through investment in assets either in Vietnam or in
companies with a substantial majority of their assets,
operations, revenues or income in, or derived from,
Vietnam.

Investment Policy

All of the Company’s investments will be in Vietnam or in
companies with at least 75 per cent. of their assets,
operations, revenues or income in, or derived from, Vietnam
at the time of investment.

No single investment may exceed 20 per cent. of the Net
Asset Value of the Company at the time of investment.

The Company may from time to time invest in other funds
focused on Vietnam. This includes investments in other
funds managed by the Investment Manager. Any investment
or divestment of funds managed by the Investment Manager
will be subject to prior approval by the Board. No more than
10 per cent., in aggregate, of the value of the Company’s
total assets may be invested in other listed closed-ended
investment funds. The restriction on investment in other
listed closed-ended investment funds does not apply to
investments in closed-ended investment funds which
themselves have published investment policies to invest no
more than 15 per cent. of their total assets in other listed
closed-ended investment funds.

The Company may from time to time make co-investments
alongside other investors in private equity, real estate or
similar assets. This includes, but is not restricted to,
co-investments alongside other funds managed by the
Investment Manager.

The Company may gear its assets through borrowings
which may vary substantially over time according to market
conditions and any or all of the assets of the Company may
be pledged as security for such borrowings. Borrowings will
not exceed 10 per cent. of the Company’s total assets at the
time that any debt is drawn down.

Description of the
nature of any
qualifications in the
audit report on the
historical financial
information

Insufficiency of working
capital

Description of
investment objective,
policy and restrictions
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From time to time the Company may hold cash or low risk
instruments such as government bonds or cash funds
denominated in either Vietnamese Dong or US Dollars,
either in Vietnam or outside Vietnam.

B.35 The Company may gear its assets through borrowings
which may vary substantially over time according to market
conditions and any or all of the assets of the Company may
be pledged as security for such borrowings. Borrowings will
not exceed 10 per cent. of the Company’s total assets at the
time that any debt is drawn down.

B.36 Regulatory status The Company operates under the Companies Law in
Guernsey and ordinances and regulations made thereunder.
The Company is registered in Guernsey as a registered
closed-ended collective investment scheme pursuant to the
POI Law and the RCIS Rules issued by the GFSC.

The Company is not regulated in the UK as a collective
investment scheme by the FCA. However, it is subject to the
Prospectus Rules, the Listing Rules and the Disclosure and
Transparency Rules.

B.37 Typical investor An investment in the Shares is only suitable for institutional
investors and professionally advised private investors who
understand and are capable of evaluating the merits and
risks of such an investment and who have sufficient
resources to be able to bear any losses which may equal the
whole amount invested that may result from such an
investment. Furthermore, an investment in the Shares
should constitute part of a diversified investment portfolio.

B.38 Not applicable. The Company will not invest more than
20 per cent of gross assets in a single underlying issue or
investment company.

B.39 Not applicable. The Company will not invest more than
40 per cent of gross assets in another collective investment
undertaking.

B.40 Investment Manager
The Company and the Investment Manager have entered
into the Investment Management Agreement pursuant to
which the Investment Manager is responsible for the
day-to-day management of the Company’s investment
portfolio on a discretionary basis in accordance with the
Company’s investment objective and investment policy.

Under the terms of the Investment Management Agreement,
the Investment Manager is entitled to receive from the
Company: (i) an investment management fee at an annual
rate of 1.5 per cent. of the Net Asset Value, payable monthly
in arrears; (ii) an incentive fee equal to 15 per cent. of the
increase in Net Asset Value per Share over a hurdle rate of 8

Borrowing and/or
leverage limits

Investment of
20 per cent. or more in
a single underlying
issuer or investment
company

Investment of
40 per cent. or more in
another collective
investment
undertaking

Applicant’s service
providers
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per cent. per annum. The incentive fees are based on two
separate Portfolios of investments: the Capital Markets
Portfolio and the Direct Real Estate Portfolio. The total
amount of incentive fees paid in any one year is capped at 1.5
per cent. of the relevant Net Asset Value of each Portfolio.

As announced with the Company’s annual results for the
year ended 30 June 2015, there has been a difference of
interpretation between the Company and the Investment
Manager about certain provisions of the Investment
Management Agreement relating to the incentive fee. The
Investment Manager and the Board have agreed that the
Investment Management Agreement will be modified to
reduce the possibility of differences of interpretation in the
future. It is planned that the necessary revisions to the
Investment Management Agreement will be agreed and
signed prior to the end of the current financial year on
30 June 2016.

Administrator and Company Secretary
The Administrator and Company Secretary has been
appointed to act as administrator and provide company
secretarial services under the terms of the Administration
Agreement. The Administrator and Company Secretary is
entitled to receive an annual fee from the Company under
the Administration Agreement, to be calculated as a
percentage of the Company’s Net Asset Value, subject to a
minimum fee of US$20,833 per month and a fixed annual
fee of US$120,000 for corporate governance and company
secretarial services.

Custodian
The Custodian has been appointed to act as custodian of
the Company’s assets pursuant to the Custodian
Agreement. The Custodian shall be entitled to receive an
annual fee based on the face value of the assets under
custody (“AUC”) on a tiered scale. If the AUC is below
US$500 million, the fee will be 0.05 per cent. per annum and
if the AUC is US$500 million or above, the fee will be 0.04
per cent. per annum subject to a minimum fee of US$5,000
per month.

Registrar
The Registrar has been appointed to act as registrar to the
Company pursuant to the Registrar Agreement. Under the
terms of the Registrar’s Agreement, the Company shall pay
the Registrar a fixed annual fee payable monthly in arrears,
of £5,500, although this fee may be greater dependent on
the number of additional services subscribed for by the
Company during the year.

B.41 VinaCapital Investment Management Limited has been
appointed as the Company’s Investment Manager. The
Investment Manager is registered with the Cayman Islands

Identity and regulatory
status of Investment
Manager and the
Custodian
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Monetary Authority as an “Excluded Person” under the
Cayman Islands Securities Investment Business Law and is
therefore not regulated by the Cayman Islands Monetary
Authority or by any other regulator.

Standard Chartered Bank (Vietnam) Limited has been
appointed as the Company’s Custodian. Standard
Chartered Bank is authorised by the Prudential Regulation
Authority and regulated by the FCA and Prudential
Regulation Authority in the UK, and by the Monetary
Authority of Singapore in Singapore.

B.42 The Net Asset Value (and Net Asset Value per Share) is
calculated monthly (and rounded to two decimal places) in
U.S. Dollars by the Administrator and Company Secretary.

Details of each monthly Net Asset Value are announced by
the Company via a Regulatory Information Service
announcement generally within ten business days of each
month end and published on the Company’s website.

The calculation of the Net Asset Value will only be
suspended in circumstances where the underlying data
necessary to value the investments of the Company cannot
readily, or without undue expenditure, be obtained or in
other circumstances (including but not limited to a systems
failure of the Administrator and Company Secretary) which
prevents the Company from making such calculations.
Details of any suspension in making such calculations will
be announced through a Regulatory Information Service as
soon as practicable after any such suspension occurs.

B.43 Cross liability Not applicable. The Company is not an umbrella collective
investment undertaking and as such there is no cross
liability between classes or investment in another collective
investment undertaking.

B.44 Not applicable. The Company has commenced operations
and historical financial information is included within this
document. Please see the key financial information at B.7.

B.45 Portfolio As at 22 March 2016 (being the latest practicable date prior
to the publication of this document), the Company held 50
investments with an aggregate value of US$700.7 million.
The Company is a diversified fund which has interests in a
number of different asset classes in a variety of sectors. As
at 22 March 2016:

– the Company’s 10 largest investments represented
58.7 per cent. of NAV.

– the Company’s largest asset class was listed
securities, which represented 49.4 per cent. of NAV.

– the Company’s largest sector exposure was real
estate and construction which represented 26.3 per
cent. of NAV.

Calculation of Net
Asset Value

Statement confirming
no financial
statements are in
existence
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– cash and cash equivalents represent 1.7 per cent. of
NAV.

B.46 Net Asset Value As at 30 June 2015, the audited Net Asset Value per Share
was US$3.27. As at 29 February 2016, the unaudited Net
Asset Value per Share was US$3.25.

Section C – Securities

Disclosure

Element Requirement Disclosure

C.1 The nominal value of the total issued share capital of the
Company immediately following Admission will be
US$2,113,462.58 divided into 211,346,258 Shares which
have been issued fully paid. The ISIN of the Shares is
GG00BYXVT888 and the SEDOL is BYXVT88. The ticker
for the Company is VOF.

C.2 Currency The Shares are denominated in U.S. Dollars.

C.3 Details of share capital Set out below is the issued share capital of the Company as
at 22 March 2016 (being the latest practicable date prior to
the publication of this document):

                                                   Aggregate
                                            Nominal Value
                                                          (US$)               Number
Shares                                    2,113,462.58        211,346,258

The Shares are fully paid up.

C.4 The Shares carry the right to receive notice of, attend and
vote at general meetings of the Company. The Shares rank
equally for voting purposes. On a show of hands each
Shareholder has one vote and on a poll, each Shareholder
has one vote per Share held.

The holders of the Shares shall be entitled to receive, and to
participate in, any dividends declared in relation to the
Shares that they hold.

On a winding-up or a return of capital by the Company, the
net assets of the Company attributable to the Shares shall
be divided pro rata among the holders of the Shares.

C.5 Not applicable; there are no restriction on the free
transferability of the Shares.

C.6 Admission Application has been made to the UK Listing Authority for all
of the issued Shares to be admitted to the Premium Listing
segment of the Official List and for all such Shares to be
admitted to trading on the Main Market for listed securities.
It is expected that Admission will become effective, and that
dealings in the Shares will commence, at 8.00 a.m. on
30 March 2016.

Type and class of
securities

Description of the
rights attaching to the
securities

Restrictions on the
free transferability of
the securities
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C.7 Dividend policy The Directors currently intend to reinvest available excess
liquidity to take advantage of opportunities meeting the
Company’s investment and return objectives.

Section D – Risks

Disclosure

Element Requirement Disclosure

D.1 The Company may not meet its investment objective
The Company may not achieve its investment objective.
Meeting the investment objective is a target but the
existence of such an objective should not be considered as
an assurance or guarantee that it can or will be met.

Investor returns will be dependent on the performance
of the portfolio and the Company may experience
fluctuations in its operating results
The market value of the Shares may fluctuate and may not
always reflect their underlying value. Returns achieved are
reliant primarily upon the performance of the portfolio. No
assurance is given, express or implied, that Shareholders
will receive back the amount of their original investment.
Such variability may lead to volatility in the trading price of
the Shares and cause the Company’s results for a particular
period not to be indicative of its performance in a future
period and this may have a material adverse effect on the
performance of the Company, the Net Asset Value, the
Company’s earnings and returns to Shareholders.

Calculation of Net Asset Value
In calculation of the Company’s unaudited Net Asset Value,
the Company will have regard to the various valuation
policies that it has adopted. The value of securities which
are quoted or dealt in on any stock exchange (including any
securities traded on an “over the counter market”) shall be
based on the last traded prices on such stock exchange.
However, in circumstances where such prices are not
available, or the Investment Manager believes such
securities are not traded in sufficient volume for the market
price to represent an accurate valuation, such holdings will
be attributed to a fair value as determined by the Board. In
addition, whilst the fair value of unlisted equities (private
equities) and real estate will be determined by using industry
standard valuation techniques there are inherent limitations
of estimating the values. Accordingly such fair valuations
may not be accurate and this may impact on the accuracy of
the unaudited Net Asset Value reported to Shareholders.

Currency, interest rate risks and hedging risks
The Company has made and will make investments in, and
earns income denominated in Vietnamese Dong. The value
of the Vietnamese Dong has historically been closely linked,
via a managed float, to that of the U.S. Dollar, the Group’s

Key information on
the key risks that are
specific to the
Company or its
industry
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reporting currency. Exchange rate fluctuations and local
currency devaluation may have a material effect on the Net
Asset Value, which is expressed in U.S. Dollars.

Concentration of investments
The Company intends to meet its investment objective by
investing in a diversified portfolio of assets either in Vietnam
or in companies with a substantial majority of their assets,
operations, revenues or income in, or derived from, Vietnam
and across a range of sectors with the objective of
spreading investment risk. However, the Company may
invest up to 20 per cent. of its gross assets in a single
investment and there are no restrictions on the Company’s
exposure to one particular sector. Concentration of the
Company’s portfolio of investments in any one holding or in
any particular sector may result in greater volatility in the
value of the Company’s investments and consequently its
Net Asset Value and may have a material adverse effect on
the performance of the Company, the Net Asset Value, the
Company’s earnings and returns to Shareholders.

Delays in currency conversion
Most of the Company’s investments are in securities that are
denominated in Vietnamese Dong and that pay dividends in
Vietnamese Dong. The Company will need to convert
Vietnamese Dong into US Dollars when funds are remitted
outside of Vietnam, but the Vietnamese Dong is currently
not a freely convertible currency. Due to current applicable
Vietnamese currency and tax restrictions, there is no
assurance that the Company will be able to convert
Vietnamese Dong proceeds from the disposal of
investments or income arising from investments into US
Dollars at all or at any particular exchange rate. Any delay in
conversion may increase the Company’s exposure to
depreciation of the Vietnamese Dong against other
currencies which may have a material adverse effect on the
performance of the Company, the Net Asset Value, the
Company’s earnings and returns to Shareholders.

Vietnamese market risk
Investments in Vietnamese issuers are subject to a greater
risk of loss than investments located or operating in more
developed markets. This is due to, among other things, the
potential for greater market volatility, lower trading volume,
higher levels of inflation, deflation or currency devaluation,
which could damage their economies and securities
markets. Political and economic change (including the pace
or direction of economic and legal reforms), market
shutdown and governmental limitations on foreign
investments may affect the value of the Company’s
investments. Investments in Vietnamese companies might
also be affected by any escalation that may occur in
tensions in the East Sea or elsewhere. In addition,
investments in Vietnam may carry risks of failed or delayed
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settlement and in the registration and custody of securities.
Companies operating in Vietnam may not be subject to
accounting, auditing and financial reporting standards nor
the same level of corporate governance or internal controls
nor the same level of government supervision and
regulation as in more developed markets. The occurrence of
any such issues, may have a material adverse effect on the
performance of the Company, the Net Asset Value, the
Company’s earnings and returns to Shareholders.

Legal system risks
The laws and regulations in Vietnam are at an early stage of
development and are not well established. The Company
may find it difficult or impossible to obtain effective
enforcement of its rights through legal proceedings in
Vietnam. Foreign court judgments are generally not
recognised in Vietnam. Where possible, foreign entities
such as the Company often select foreign arbitration to
resolve contract disputes. However, while there is a legal
basis for the recognition and enforcement of foreign arbitral
awards in Vietnam in respect of certain types of contracts,
there have only been a small number of cases where a
Vietnamese court has actually enforce such an award
against a Vietnamese party.

Listed securities and OTC stocks
The Hanoi Stock Exchange and the Ho Chi Minh City Stock
Exchange are not as developed as the more established
securities markets and have substantially less trading
volume, which may result in a lack of liquidity and higher
price volatility. There may be a high concentration of market
capitalisation and trading volume in a small number of
issuers representing a limited number of industries as well
as a high concentration of investors and financial
intermediaries. In addition, there has often been a high
degree of short-term speculative trading on these markets,
partly attributable to the underdeveloped institutional
investor base in Vietnam. These factors may adversely
affect the timing and price of the acquisition or disposal of
securities on these markets. In addition, an economic
downturn or an increase in the real or perceived risks
associated with Vietnam or the Asia-Pacific region could
adversely affect the market price of securities of companies
exposed to Vietnam or the Asia-Pacific region even if the
economies of such countries remain stable, all of which may
have a material adverse effect on the performance of the
Company, the Net Asset Value, the Company’s earnings and
returns to Shareholders.

Private equity investments
Private equity investments may be difficult for the Company
to sell and the price achieved on any such realisation may
be at a discount to the prevailing valuation of the relevant
investment which may have a material adverse effect on the
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performance of the Company, the Net Asset Value, the
Company’s earnings and returns to Shareholders.

Real estate
The Company is subject to a broad range of real estate
specific risks. In addition, a significant proportion of the
Company’s real estate holdings are co-investments with
VinaLand Limited, another fund managed by the Investment
Manager. In most cases VinaLand Limited holds a
controlling stake in the joint venture company and therefore
exerts control over the investment. The Company does not
have structural minority protection rights. As both funds are
managed by the same Investment Manager, each fund’s
investment objectives for each property are generally the
same, however, this may not always be the case. However,
given VinaLand Limited’s current investment objectives of
disposing of its portfolio, the Company could potentially be
put in a position where sales may be triggered earlier than
ideally desired. The Board would expect the Company to
fully participate in any sales of jointly held investments and
under normal circumstances is not prepared to assume the
development risk that would result from continuing to hold
an investment which VinaLand Limited is selling.

The operation of real estate assets under development is
contingent upon, among other things, receipt (and, as
applicable, extension or renewal) of all required licences,
permits and authorisations, including, but not limited to,
investment certificates, land use right certificates, building,
construction and zoning permits, environmental permits,
occupational health and safety requirements or equivalent
documents. Certain real estate assets under development
remain subject to the receipt of various approvals, permits
and/or licences. Delays in the process of obtaining, a failure
to obtain, or onerous conditions being attached to the
requisite approvals, licences, permits and/or consents from
government or municipal agencies or authorities are
possible. This may increase the cost and/or delay and/or
prevent the commencement of a development project which
may have an adverse effect on the performance of the
Company, the Net Asset Value, the Company’s earnings and
returns to Shareholders.

The Company is dependent on the expertise of the
Investment Manager and its key personnel to evaluate
investment opportunities and to implement the
Company’s investment objective and investment policy
The performance of the Company will depend on the ability
of the Investment Manager, to provide competent, attentive
and efficient services to the Company. There can be no
assurance that, over time, the Investment Manager, will be
able to provide such services or that the Company will be
able to invest its assets on attractive terms or generate any
investment returns for Shareholders or indeed avoid
investment losses. If the Investment Management
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Agreement is terminated, the Directors would have to find a
replacement investment manager for the Company and
there can be no assurance that such a replacement will be
found which may have a material adverse effect on the
performance of the Company, the Net Asset Value, the
Company’s earnings and returns to Shareholders.

D.3 Shares may trade at a discount to the Net Asset Value
per Share and Shareholders may be unable to realise
their investments through the secondary market at Net
Asset Value per Share
The Shares may trade at a discount to the Net Asset Value
per Share and Shareholders may be unable to realise their
investments through the secondary market at Net Asset
Value per Share.

Section E – Offer

Disclosure

Element Requirement Disclosure

E.1 Not applicable; this document relates to the application for
listing of existing Shares on the Official List and to trading on
the Main Market for listed securities of the London Stock
Exchange. No offer of Shares is being made in conjunction
with Admission.

E.2.a Not applicable; this document relates to the application for
listing of existing Shares on the Official List and to trading on
the Main Market for listed securities of the London Stock
Exchange. No offer of Shares is being made in conjunction
with Admission.

E.3 Not applicable; this document relates to the application for
listing of existing Shares on the Official List and to trading on
the Main Market for listed securities of the London Stock
Exchange. No offer of Shares is being made in conjunction
with Admission.

E.4 Not applicable; this document relates to the application for
listing of existing Shares on the Official List and to trading on
the Main Market for listed securities of the London Stock
Exchange. No offer of Shares is being made in conjunction
with Admission.

E.5 Not applicable; this document relates to the application for
listing of existing Shares on the Official List and to trading on
the Main Market for listed securities of the London Stock
Exchange. No offer of Shares is being made in conjunction
with Admission.

E.6 Dilution Not applicable; this document relates to the application for
listing of existing Shares on the Official List and to trading on
the Main Market for listed securities of the London Stock
Exchange. No offer of Shares is being made in conjunction
with Admission.

Key information on
the key risks that are
specific to the Shares

Proceeds and costs
of the Issue

Reason for the Issue
and use of proceeds

Terms and conditions
of the offer

Interests material to
the offer

Name of person
selling the security
and lock up
arrangements
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E.7 Not applicable; this document relates to the application for
listing of existing Shares on the Official List and to trading on
the Main Market for listed securities of the London Stock
Exchange. No offer of Shares is being made in conjunction
with Admission.

Estimated Expenses
charged to the
investor by the issuer
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                                            RISK FACTORS                                             

Investors should consider carefully all of the information set out in this document and the

risks attaching to an investment in the Company or the Shares, including, in particular, the

risks described below. An investment in the Shares is only suitable for investors who

understand the risk of capital loss and that there may be limited liquidity in the underlying

investments of the Company and in the Shares, for whom an investment in the Shares

would be of a long term nature and constitute part of a diversified investment portfolio and

who understand and are willing to assume the risks involved in investing in the Shares.

The Directors believe the risks described below are the material risks relating to an

investment in the Shares at the date of this document. Additional risks and uncertainties

not currently known to the Directors, or that the Directors deem immaterial at the date of

this document, may also have an adverse effect on the performance of the Company and

the value of the Shares. Investors should review this document carefully and in its entirety

and consult with their professional advisers before making an investment in the Shares.

RISKS RELATING TO THE COMPANY AND ITS INVESTMENT STRATEGY

The Company may not meet its investment objective
The Company may not achieve its investment objective. Meeting the investment objective is a

target but the existence of such an objective should not be considered as an assurance or

guarantee that it can or will be met.

Past performance cannot be relied upon as an indicator of future performance
The past performance of the Company and other portfolios managed by the Investment Manager

is not a guide to the future performance of the Company. Investor returns will be dependent on the

Company successfully pursuing its investment policy. The success of the Company will depend,

inter alia, on the Investment Manager’s ability to identify, acquire and realise investments in

accordance with the Company’s investment policy. This, in turn, will depend on the ability of the

Investment Manager to apply its investment processes in a way which is capable of identifying

suitable investments and managing such investments. There can be no assurance that the

Investment Manager will be able to do so or that the Company will be able to invest its assets on

attractive terms or generate any investment returns for Shareholders or indeed avoid investment

losses.

Investor returns will be dependent on the performance of the portfolio and the Company
may experience fluctuations in its operating results
The market value of the Shares may fluctuate and may not always reflect their underlying value.

Returns achieved are reliant primarily upon the performance of the portfolio. No assurance is

given, express or implied, that Shareholders will receive back the amount of their original

investment. The Company may experience fluctuations in its operating results due to a number of

factors including changes in the values of investments made by the Company, changes in the

amount of distributions, dividends or interest paid by the companies in the portfolio, changes in the

Company’s operating expenses, variations in and the timing of the recognition of realised and

unrealised gains or losses, the degree to which the Company encounters competition and general

economic and market conditions. Such variability may lead to volatility in the trading price of the

Shares and cause the Company’s results for a particular period not to be indicative of its

performance in a future period and this may have a material adverse effect on the performance of

the Company, the Net Asset Value, the Company’s earnings and returns to Shareholders.

Calculation of Net Asset Value
In relation to calculation of the Company’s unaudited Net Asset Value, the Company will have

regard to the various valuation policies that it has adopted. The value of securities which are

A1 9.2.3
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quoted or dealt in on any stock exchange (including any securities traded on an “over the counter

market”) shall be based on the last traded prices on such stock exchange. However, in

circumstances where such prices are not available, or the Investment Manager believes such

securities are not traded in sufficient volume for the market price to represent an accurate

valuation, such holdings will be attributed to a fair value as determined by the Board. In addition,

whilst the fair value of unlisted equities (private equities) and real estate will be determined by

using industry standard valuation techniques there are inherent limitations of estimating the values.

Accordingly such fair valuations may not be accurate and this may impact on the accuracy of the

unaudited Net Asset Value reported to Shareholders.

Cash management and credit risk of bank deposits
To the extent that the Company has cash balances these may be held on deposit with banks or

financial institutions. Returns on cash may be materially lower than those available on the

Company’s target investments and material cash balances may have a material adverse effect on

the performance of the Company, the Net Asset Value, the Company’s earnings and returns to

Shareholders.

To the extent that the Company holds material cash balances it will be subject to the credit risk of

the banks or financial institutions with which they are deposited. If any such bank, financial

institution or counterparty were to become insolvent, or default on its obligations, the Company

would be exposed to the potential loss of the sum deposited. This may have a material adverse

effect on the performance of the Company, the Net Asset Value, the Company’s earnings and

returns to Shareholders.

Sufficiency of due diligence
Whilst the Investment Manager will implement due diligence processes in connection with the

Company’s investments, this may not reveal all facts that may be relevant in connection with an

investment and may not highlight issues that could affect the investment’s performance. Further,

disclosure, accounting and other regulatory standards in Vietnam are, in many respects, less

stringent than the standards found in more developed markets. This may result in the Company

having less adequate or less accurate information regarding its investments than might be

expected or might be usual in more developed markets. These factors may have a material

adverse effect on the performance of the Company, the Net Asset Value, the Company’s earnings

and returns to Shareholders. Moreover, there can be no assurance that satisfactory due diligence

will result in an investment being successful.

The Company may use borrowings
The Company may gear its assets through borrowings. While the use of borrowings should

enhance the total return on the Shares where the return on the Company’s investment portfolio is

rising and exceeds the cost of borrowing, it will have the opposite effect where the return on the

Company’s investment portfolio is rising at a lower rate than the cost of borrowing or falling, further

reducing the total return on the Shares. As a result, the use of borrowings by the Company may

increase the volatility of the Net Asset Value per Share.

To the extent that a fall in the value of the Company’s investments causes gearing to rise to a level

that is not consistent with the Company’s gearing policy, borrowing limits or loan covenants, the

Company may have to sell investments in order to reduce borrowings, which may give rise to a

significant loss of value compared to the book value of the investments, as well as a reduction in

income from investments.

Any amounts that are secured by the Company under a bank facility are likely to rank ahead of

Shareholders’ entitlements and accordingly, should the Company’s investments not grow at a rate

sufficient to cover the costs of establishing and operating the Company, on a liquidation of the

Company, Shareholders may not recover their initial investment.
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The Company will pay interest on any borrowings. As such, the Company is exposed to interest

rate risk due to fluctuations in the prevailing market rates to the extent that it has borrowed funds

outstanding.

Currency, interest rate risks and hedging risks
The Company has made and will make investments in, and earns income denominated in

Vietnamese Dong. The value of the Vietnamese Dong has historically been closely linked, via a

managed float, to that of the U.S. Dollar, the Group’s reporting currency. Exchange rate

fluctuations and local currency devaluation could have a material effect on the Net Asset Value,

which is expressed in U.S. Dollars. Whilst the Group does not currently intend to engage in

currency hedging it may where the Investment Manager considers it necessary in the interests of

efficient portfolio management, employ hedging strategies designed to reduce the risk of adverse

movements in currency exchange rates.

Currency derivatives designed to hedge the investment portfolio from adverse movements in

exchange rates may not perfectly hedge the cash flows of the underlying investments. This may

result in differences between the value of any such investments and the hedge that relates to it. In

particular, changes to the repayment profile may cause the hedges to become less efficient.

Where currency derivatives are used and the reference exchange rate moves significantly from the

rate prevailing at the time the particular contract was entered into, the Company may be required

to deliver a payment, known as “margin”, to the counterparty to collateralise the negative value of

a hedging instrument. Depending on the resources available to the Company, its ability to deliver

margin may be constrained, may require the Company to sell investments and may impact on the

Company’s ability to make distributions.

The Company seeks to achieve a market rate of return on cash held for investment purposes. As

a result the Group is exposed to interest rate risk related to these holdings, as well as on bond

investments and on loans provided to third parties (usually in connection with real estate

investments). Cash holdings, bonds and loans are typically subject to a fixed interest rate, although

as these are often short-term in nature, re-pricing can occur frequently.

Interest rates are sensitive to many factors including government, monetary, regulatory and tax

policies, as well as domestic and international economic and political considerations which are all

beyond the control of the Company. The prices of equity securities in the Company’s portfolio may

be susceptible in the short-term to decline in response to changes in interest rates. Rising interest

rates could also adversely impact the financial performance of the Company’s investee companies

by increasing their cost of capital.

Interest rate hedging may be carried out by the Company to seek to provide protection against

increasing interest rates as and when any floating rate liabilities are entered into by the Company

or against falling interest rates in relation to assets that do not have a minimum fixed rate of return

acceptable to the Company in line with its investment policy.

There can be no assurance that any hedging can be performed effectively. Hedging may also be

costly and may reduce the Company’s earnings and returns to Shareholders. Furthermore,

hedging arrangements may result in counterparty risk and losses in the event of the default or

bankruptcy of a counterparty.

The Company has no employees and is reliant on the performance of third party service
providers
The Company has no employees and the Directors have all been appointed on a non-executive

basis. Whilst the Company has taken steps to establish and maintain adequate procedures,

systems and controls to enable it to comply with its obligations, the Company is reliant upon the

performance of third party service providers for its executive functions. In particular, the Investment

Manager, the Administrator and Company Secretary, the Custodian and the Registrar will be
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performing services which are integral to the operation of the Company. Failure by any service

provider to carry out its obligations to the Company in accordance with the terms of its appointment

may have a material adverse effect on the performance of the Company, the Net Asset Value, the

Company’s earnings and returns to Shareholders.

Concentration of investments
The Company intends to meet its investment objective by investing in a diversified portfolio of

assets either in Vietnam or in companies with a substantial majority of their assets, operations,

revenues or income in, or derived from, Vietnam and across a range of sectors with the objective

of spreading investment risk. However, the Company may invest up to 20 per cent. of its gross

assets in a single investment and there are no restrictions on the Company’s exposure to one

particular sector. Concentration of the Company’s portfolio of investments in any one holding or in

any particular sector may result in greater volatility in the value of the Company’s investments and

consequently its Net Asset Value and may have a material adverse effect on the performance of

the Company, the Net Asset Value, the Company’s earnings and returns to Shareholders.

Investments may be illiquid
Many of the Company’s investments are, or may be, illiquid due to the undeveloped nature of the

Vietnamese capital markets, market conditions, the nature of the investment or otherwise. This is

particularly the case with respect to, but by no means limited to, the investments that the Company

has made in the real estate sector. In addition, securities that the Company may purchase in

privately negotiated transactions may not be freely tradable due to restrictions on their transfer,

sale, pledge or other disposition. The Company may therefore be unable to realise investments on

terms or at a time favourable to the Company and this may materially adversely effect the

performance of the Company, the Net Asset Value, the Company’s earnings and returns to

Shareholders.

Delays in currency conversion
Most of the Company’s investments are in securities that are denominated in Vietnamese Dong

and that pay dividends in Vietnamese Dong. The Company will need to convert Vietnamese Dong

into US Dollars when funds are remitted outside of Vietnam, but the Vietnamese Dong is currently

not a freely convertible currency. Due to current applicable Vietnamese currency and tax

restrictions, there is no assurance that the Company will be able to convert Vietnamese Dong

proceeds from the disposal of investments or income arising from investments into US Dollars at

all or at any particular exchange rate. Any delay in conversion may increase the Company’s

exposure to depreciation of the Vietnamese Dong against other currencies which may have a

material adverse effect on the performance of the Company, the Net Asset Value, the Company’s

earnings and returns to Shareholders.

The financial markets are uncertain and have been the subject of governmental intervention
Uncertain conditions in the global financial markets, and initiatives by governments to address

them, have created a great deal of uncertainty for investment markets, which may adversely affect

the Company’s investments and overall performance.

The scale and extent of these government initiatives have been extensive and it remains unclear

what impact they will have on global financial markets in the long term, and on Vietnam, the Asia-

Pacific region and other economies.

These initiatives are subject to change, may be implemented in unanticipated ways and, given the

discretion they afford, their effects are difficult to predict. It is not known whether the Company and

its investments will be exposed to, or will be able to benefit from, these initiatives, directly, indirectly

or at all. There can be no assurance that the conditions in the global financial markets, or actions

by governments, will not worsen and/or further adversely affect the value of the Company’s

investments and overall performance.
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Changes in laws, regulations and/or government policy may adversely affect the
Company’s business
The Company and its investments are subject to laws and regulations enacted by national and

local governments and to government policy. Compliance with, and monitoring of, applicable laws

and regulations may be difficult, time-consuming and costly. Any change in the laws, regulations

and/or government policy affecting the Company may have a material adverse effect on the ability

of the Company to successfully pursue its investment policy and meet its investment objective and

on the value of the Company and the Shares. In such event, the performance of the Company, the

Net Asset Value, the Company’s earnings and returns to Shareholders may be materially adversely

affected.

RISKS RELATING TO THE PORTFOLIO AND VIETNAM

General market risk
The Company invests in Vietnamese listed and unlisted equity securities and is exposed to the

market price risk of these securities. The Company’s listed Vietnamese equity securities are

subject to price risk resulting from the potential illiquidity of the Group’s total holding relative to

average daily trading volume of certain listed securities and the enforcement of strict trading bands

which prevent share prices from moving by more than a predetermined percentage each day. The

Group’s unlisted Vietnamese equity securities are susceptible to price risk arising from

uncertainties about the future values of the relevant investment. These values may also be

affected by the absence of exit opportunities which will depend, inter alia, on the general perceived

attractions of investment in Vietnam. To address these risks the Investment Manager makes

investments that are consistent with the Company’s objectives and where appropriate monitors

daily trading volumes for positions taken. However, despite seeking to mitigate against any price

volatility in the Company’s investments such volatility may have a material adverse effect on the

performance of the Company, the Net Asset Value, the Company’s earnings and returns to

Shareholders.

No control
Whilst the Company will typically be a shareholder in an investee company, it does not normally

hold a controlling interest in such investment. This could result in decisions being made relating to

the relevant investee company that are not in the interests of the Company and which could have

a material adverse effect on the performance of the Company, the Net Asset Value, the Company’s

earnings and returns to Shareholders.

Legal framework risk
The time required for investee companies to obtain approvals to undertake business activities in

Vietnam may be substantial. Investee companies are subject to laws and regulations enacted by

national and local governments. The administration of laws and regulations by government

agencies is subject to considerable discretion and, in many areas, the legal framework is vague,

contradictory, not comprehensive and subject to varying interpretations. Compliance with, and

monitoring of, applicable laws and regulations may be difficult, time-consuming and costly. The

laws and regulations and their interpretation and application may also change from time to time

and changes may have an adverse effect on the performance of the investee companies or on the

Company and, accordingly, on the Net Asset Value, the Company’s earnings and returns to

Shareholders.

Ownership risk
Whenever possible the Investment Manager seeks to structure transactions through conventional

and transparent investment structures. However, from time to time, the Group may choose to

structure investments using trust or nominee arrangements whereby the legal title to certain

investments may be held by a third party (which is usually an entity controlled by the Investment

Manager). These arrangements do not have a solid legal basis in Vietnam and expose the Group

AI 9.2.3
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to the loss of the investment if the trustee or nominee were to renege on its obligations and the

Company is unable to enforce its rights. In addition, the Investment Manager controls certain

source documents of title for unlisted investments in Vietnam, the loss or failure to properly

maintain which could materially adversely impair the Group’s ownership rights in such investments

as it may not be possible to replace such documents of title. In addition, the collection, transfer and

deposit of securities and cash exposes the Company to a number of risks including theft, loss,

fraud, destruction and delay. Procedures for the registration of ownership, if available at all, may

be unreliable in Vietnam and may be subject to fraud. The services of brokers and sub-custodians

in Vietnam may not be as reliable as in developed countries, and may provide different levels of

service, which may expose the Company to risk of loss. In such circumstances, the performance

of the Company, the Net Asset Value, the Company’s earnings and returns to Shareholders may

be materially adversely affected.

Investee companies may not have proven capabilities
There is no limitation on the size of the companies in which the Company may invest. Many

companies may lack management depth or need substantial capital to support expansion or to

achieve or maintain a competitive position, and there can be no assurance that the Company will

have the necessary capital to provide for an investee company’s future capital needs or that other

sources of financing will be available. Such companies may face intense competition from other

companies and thus entail a greater risk than investment in larger companies. As a result, these

investments may not perform as well as the Investment Manager expects, thereby having a

material adverse effect on the performance of the Company, the Net Asset Value, the Company’s

earnings and returns to Shareholders.

Changes in tax law and practice
Vietnam’s tax laws and regulations are subject to change and continue to be supplemented and

clarified. There are many areas where detailed regulations do not currently exist or where there is

ambiguity as to interpretation. The implementation of tax regulations can vary depending on the

tax authority involved. Any change in the tax status of the Company or the Investment Manager or

Vietnam’s taxation legislation or its interpretation or implementation may adversely affect the

Company or the value of the Company’s investments, its ability to declare dividends and to remit

profits, and the tax obligations imposed on it or its investee companies, which in turn can affect the

returns to Shareholders.

Breaches of environmental or health and safety laws
The companies in which the Company is invested are subject to laws and regulations in Vietnam

and elsewhere, including those relating to pollution, protection of the environment and health and

safety matters. Any breach of laws and regulations, or even incidents that do not amount to a

breach, could adversely affect the operations of such companies and their reputations. This, in

turn, could have a material adverse effect on the performance of the Company, the Net Asset

Value, the Company’s earnings and returns to Shareholders.

Vietnamese market risk                                                                                                                   
Investments in Vietnam are subject to a greater risk of loss than investments located or operating

in more developed markets. This is due to, among other things, the potential for greater market

volatility, lower trading volume, higher levels of inflation, deflation or currency devaluation, which

could damage their economies and securities markets. Political and economic change (including

the pace or direction of economic and legal reforms), market shutdown and governmental

limitations on foreign investments may affect the value of the Company’s investments. Investments

in Vietnamese companies might also be affected by any escalation that may occur in tensions in

the East Sea or elsewhere. In addition, investments in Vietnam may carry risks of failed or delayed

settlement and in the registration and custody of securities. Companies operating in Vietnam may

not be subject to accounting, auditing and financial reporting standards nor the same level of

corporate governance or internal controls nor the same level of government supervision and

A1 9.2.3
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regulation as in more developed markets. The occurrence of any such issues, could have a

material adverse effect on the performance of the Company, the Net Asset Value, the Company’s

earnings and returns to Shareholders.

Bribery and Corruption risk
Fraud, bribery and corruption are more common in Vietnam than in more developed countries such

as in western Europe and the United States. Whilst the Group maintains anti-corruption training

programmes, codes of conduct, procedures and other safeguards designed to prevent the

occurrence of fraud, bribery and corruption, and no members of the Group or the Directors have

been subject to fraud, bribery or corruption proceedings, it may not be possible for the Group to

detect or prevent every instance of fraud, bribery and corruption in every jurisdiction in which its

employees, agents, sub-contractors or joint venture partners are located. In addition, there may be

fraud, bribery or corruption at the level of the Company’s investments. The Group is also reliant

upon the Investment Manager to operate and enforce the Group’s anti-bribery and corruption

policies. The Group may, therefore, be subject to civil and criminal penalties and to reputational

damage in the event that its anti-bribery and corruption policies are not properly operated or

enforced. Instances of fraud, bribery and corruption, and violations of laws and regulations in the

jurisdictions in which the Group operates, including the UK Bribery Act 2010, may have a material

adverse effect on the performance of the Company, the Net Asset Value, the Company’s earnings

and returns to Shareholders.

Investment restrictions due to Vietnamese regulations                                                              
Currently, foreign equity participation in certain Vietnamese companies may be limited. This may

make it harder or impossible for the Company to invest in certain companies even though an

investment in such companies would have been consistent with the Company’s policies and

objectives.

Economic risk
Vietnam has experienced substantial and volatile rates of inflation in recent years. Also, from time

to time in the recent past, there have been periods when a shortage of foreign currency in the

market has delayed the remittance of funds outside the country. The Investment Manager seeks

to manage such economic risks through the use and analysis of information provided by the

Investment Manager’s in-house economist and external sources, and by modifying the Company’s

investment strategies in response to such information. However, to the extent that the Investment

Manager is unable to mitigate such risk, volatility in the economic climate may have a material

adverse effect on the performance of the Company, the Net Asset Value, the Company’s earnings

and returns to Shareholders.

Asset realisation in bankruptcy proceedings may be difficult to implement
Vietnamese bankruptcy proceedings are rarely used as a result of numerous factors, and if they

are used they tend to be time-consuming and unpredictable and may yield a very low or no

recovery rate. As a result, the Company may have limited recourse in realising an investment in

the event that a portfolio company becomes bankrupt which may have a material adverse effect

on the performance of the Company, the Net Asset Value, the Company’s earnings and returns to

Shareholders.

Legal system risks                                                                                                                           
The laws and regulations in Vietnam are at an early stage of development and are not well

established. The Company may find it difficult or impossible to obtain effective enforcement of its

rights through legal proceedings in Vietnam. Foreign court judgments are generally not recognised

in Vietnam. Foreign entities such as the Company often select foreign arbitration, where possible,

to resolve contract disputes. However, while there is a legal basis for the recognition and

enforcement of foreign arbitral awards in Vietnam in respect of certain types of contracts, there
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have only been a small number of cases where a Vietnamese court has actually enforced such an

award against a Vietnamese party.

Tax uncertainty
The Vietnamese tax regulations are developing and subject to frequent changes. There are many

areas where detailed regulations do not currently exist and where there is a lack of clarity. There

are inconsistencies and gaps in laws and regulations. The implementation and administration of

laws and regulations by government agencies may be subject to considerable discretion, and in

many areas, the legal framework is vague, contradictory and subject to interpretation. In particular,

the interpretation and application of tax regulations can vary depending on the tax authority

involved. There can be no guarantee that the tax position or proposed tax position prevailing at the

time an investment in Vietnam is made will endure indefinitely. An adverse tax ruling made in

relation to one or more of the Company’s investments in Vietnam may have a material adverse

effect on the performance of the Company, the Net Asset Value, the Company’s earnings and

returns to Shareholders.

RISKS RELATING TO SPECIFIC INVESTMENT TYPES

Listed securities and OTC stocks
The Hanoi Stock Exchange and the Ho Chi Minh City Stock Exchange are not as developed as

the more established securities markets and have substantially less trading volume, which may

result in a lack of liquidity and higher price volatility. There may be a high concentration of market

capitalisation and trading volume in a small number of issuers representing a limited number of

industries as well as a high concentration of investors and financial intermediaries. In addition,

there has often been a high degree of short-term speculative trading on these markets, partly

attributable to the underdeveloped institutional investor base in Vietnam. These factors may

adversely affect the timing and price of the acquisition or disposal of securities on these markets.

In addition, an economic downturn or an increase in the real or perceived risks associated with

Vietnam or the Asia-Pacific region may adversely affect the market price of securities of companies

exposed to Vietnam or the Asia-Pacific region even if the economies of such countries remain

stable, all of which may have a material adverse effect on the performance of the Company, the

Net Asset Value, the Company’s earnings and returns to Shareholders.

Private equity investments
Private equity investments may be difficult for the Company to sell and the price achieved on any

such realisation may be at a discount to the prevailing valuation of the relevant investment which

may adversely affect the performance of the Company, the Net Asset Value, the Company’s

earnings and returns to Shareholders.

The valuation of the private equity investments is inherently subjective, in part because all

valuations of investments in privately held companies are made on the basis of assumptions which

may not prove to be accurate, and, in part, because of the individual nature of each investment.

This is particularly so where there has been more limited transactional activity in the market

against which the Company’s valuations can be benchmarked. Valuations of the private equity

investments may not reflect actual sale prices or optimal purchase prices even where any such

transactions occur shortly after the relevant valuation date.

In addition, following the disposal of investments the Company may experience difficulties in the

collection of outstanding receivables from the purchasers of such investments, and such rights

may be difficult to enforce through legal channels.

Real estate
The Company is subject to a broad range of real estate specific risks. These include, among other

things: (i) the risks of owning properties jointly with third-party partners where sole decision-making

authority may be restricted; (ii) general real estate investment considerations, such as the effect of
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local economic and other conditions on real estate values and ongoing cash flows; (iii) the illiquidity

of real estate investments; (iv) potential environmental liabilities and the risk of uninsured losses;

(v) the availability or otherwise of financing for real estate development; and (vi) legal issues and

ambiguities which may arise as a result of challenges to the forms of ownership common in the

local market, management of buildings and numerous other areas; (vii) lack of full or proper

structuring of the Group’s rights; and (viii) inability to meet obligations to the national or local

governments, including in respect of land rental payments or timely development, which can result

in revocation by government entities of the Group’s rights. Any of these risks may have a material

adverse effect on the performance of the Company, the Net Asset Value, the Company’s earnings

and returns to Shareholders.

A significant proportion of the Company’s real estate holdings are co-investments with VinaLand

Limited, another fund managed by the Investment Manager. In most cases VinaLand Limited holds

a controlling stake in the joint venture company and therefore exerts control over the investment.

The Company does not have structural minority protection rights. As both funds are managed by

the same Investment Manager, each fund’s investment objectives for each property are generally

the same, but, this may not always be the case. However, given VinaLand Limited’s current

investment objective of disposing of its portfolio, the Company could potentially be put in a position

where sales may be triggered earlier than ideally desired. The Board would expect the Company

to fully participate in any sales of jointly held investments and under normal circumstances is not

prepared to assume the development risk that would result from continuing to hold an investment

which VinaLand Limited is selling.

The operation of real estate assets under development is contingent upon, among other things,

receipt (and, as applicable, extension or renewal) of all required licences, permits and

authorisations, including, but not limited to, investment certificates, land use right certificates,

building, construction and zoning permits, environmental permits, occupational health and safety

requirements or equivalent documents. Certain real estate assets under development remain

subject to the receipt of various approvals, permits and/or licences. Delays in the process of

obtaining, a failure to obtain, or onerous conditions being attached to the requisite approvals,

licences, permits and/or consents from government or municipal agencies or authorities are

possible. This may increase the cost and/or delay and/or prevent the commencement of a

development project which may have an adverse effect on the performance of the Company, the

Net Asset Value, the Company’s earnings and returns to Shareholders.

The operation of real estate and hospitality assets is also exposed to unplanned interruptions

caused by significant catastrophic events such as floods, earthquakes, fires, major plant

breakdowns, pipeline or electricity line rupture or other disasters. Operational disruption, as well

as supply disruption, could adversely affect the cash flows available from these assets and their

overall values.

In addition, the cost of repairing or replacing damaged assets could be considerable. Repeated or

prolonged interruption may result in a permanent loss of buyers, substantial litigation or penalties

or regulatory or contractual non-compliance. Moreover, any loss from such events may not be

recoverable under relevant insurance policies. Business interruption insurance is not always

available, or economically feasible, to protect the business from these risks.

Indemnifications and contingent liabilities upon divestment of certain investments
In connection with the divestment of a private equity or real estate investment, the Company may

be required to make representations about the business and financial affairs of such company or

asset typical of those made in connection with the sale of a business or asset. The Company may

be required to indemnify the purchaser of such investment to the extent that any such

representations are inaccurate. These arrangements may result in the incurrence of contingent

liabilities for which the Company may establish reserves and escrows. In that regard,

redeployment of funds may be delayed or withheld until such reserve is no longer needed or the

escrow period expires. In addition, the Company may be obligated to fund such indemnity
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obligations to the extent escrow arrangements are insufficient to cover the indemnity obligations

which may have a material adverse effect on the performance of the Company, the Net Asset

Value, the Company’s earnings and returns to Shareholders.

RISKS ASSOCIATED WITH THE INVESTMENT MANAGER

The Company is dependent on the expertise of the Investment Manager and its key
personnel to evaluate investment opportunities and to implement the Company’s
investment objective and investment policy
The performance of the Company will depend on the ability of the Investment Manager, to provide

competent, attentive and efficient services to the Company. There can be no assurance that, over

time, the Investment Manager, will be able to provide such services or that the Company will be

able to invest its assets on attractive terms or generate any investment returns for Shareholders

or indeed avoid investment losses.

The ability of the Company to achieve its investment objective is significantly dependent upon the

expertise of the partners, directors and employees of the Investment Manager and the ability of the

Investment Manager to attract and retain suitable staff. The impact of the departure of a key

individual (or individuals) on the ability of the Investment Manager to achieve the investment

objective of the Company cannot be determined in advance and may depend on, amongst other

things, the ability of the Investment Manager to recruit individuals of similar experience. A failure

by the Investment Manager to do so may impact negatively on the performance of the Investment

Manager and, therefore, of the Company.

If the Investment Management Agreement is terminated, the Directors would have to find a

replacement investment manager for the Company and there can be no assurance that such a

replacement will be found which may have a material adverse effect on the performance of the

Company, the Net Asset Value, the Company’s earnings and returns to Shareholders.

The Investment Manager may allocate some of its resources to activities in which the
Company is not engaged, which could have a negative impact on the Company’s ability to
achieve its investment objective
The Investment Manager is not required to commit all of its resources to the Company’s affairs.

Insofar as the Investment Manager devotes resources to its responsibilities in relation to other

business interests, its ability to devote resource and attention to the Company’s affairs will be

limited. This could adversely affect the Company’s ability to achieve its investment objective, which

may have a material adverse effect on the performance of the Company, the Net Asset Value, the

Company’s earnings and returns to Shareholders.

The Investment Manager or its key personnel may be precluded by changing regulations
from providing services in Vietnam
Changes in Vietnam’s legal and regulatory environment (including in relation to investment

management and securities related businesses) might preclude the Investment Manager or its

personnel from providing services in Vietnam, or from engaging a third party to provide such

services to the Company on its behalf. Any such change could have a material adverse effect on

the performance of the Company, the Net Asset Value, the Company’s earnings and returns to

Shareholders.

Potential conflicts of interest
The Investment Manager, and other members of the VinaCapital Group, their respective officers

and employees may from time to time act for other clients or manage other funds which may have

a similar or overlapping investment objective and policy to that of the Company. The Investment

Manager, and/or any of the other members of the VinaCapital Group, may have conflicts of interest

in allocating their time and activity between the Company and other clients and in effecting

transactions between the Company and such other clients. In addition, there may be
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circumstances where investment opportunities will be available to the Company and which may

also be suitable for one or more of the funds managed by the Investment Manager or by other

members of the VinaCapital Group. A failure on the part of the Investment Manager or the

VinaCapital Group to manage properly such conflicts of interest may have a material adverse

effect on the performance of the Company, the Net Asset Value, the Company’s earnings and

returns to Shareholders.

RISKS RELATING TO THE SHARES

Shares may trade at a discount to the Net Asset Value per Share and Shareholders may be
unable to realise their investments through the secondary market at Net Asset Value per
Share
The value of an investment in the Shares and the income derived from it, if any, may go down as

well as up and an investor may not get back the amount invested.

The market price of the Shares may fluctuate independently of their underlying Net Asset Value

and may trade at a discount or premium at different times, depending on factors such as supply

and demand for the Shares, market conditions and general investor sentiment. In recent years, the

shares have traded at a significant discount to the NAV and the Board has sought to limit the

discount by operating a share buyback programme. While the Directors may continue to seek to

mitigate any discount to Net Asset Value per Share through such discount control mechanisms as

they consider appropriate, there can be no guarantee that they will do so or that such mechanisms

will be successful. The market value of a Share may therefore trade at a discount to its Net Asset

Value per Share.

It may be difficult for Shareholders to realise their investment and there may not be a liquid
market in the Shares
Although the Shares are to be admitted to trading on the Main Market, there can be no assurance

as to the levels of secondary market trading in the Shares or the prices at which such Shares may

trade. Accordingly, Shareholders should not expect that they will necessarily be able to realise,

within a period which they would otherwise regard as reasonable, their investment in the Company,

nor can they be certain that they will be able to realise their investment on a basis that necessarily

reflects the value of the underlying investments held by the Company.

There can be no guarantee that a liquid market in the Shares will develop or that the Shares will

trade at prices close to their underlying Net Asset Value. Accordingly, Shareholders may be unable

to realise their investment at the Net Asset Value per Share or at all.

In addition, if such a market does not develop, relatively small transactions may have a significant

negative impact on the price of the Shares whilst transactions or intended transactions related to

a significant number of Shares may be difficult to execute at a stable price.

Shareholders will have no right to have their Shares redeemed or repurchased by the
Company at any time
The Company is registered in Guernsey under the Companies Law. Shareholders will have no

right to have their Shares redeemed or repurchased by the Company at any time. Shareholders

wishing to realise their investment in the Company will normally therefore be required to dispose

of their Shares through the secondary market. Accordingly, the ability of Shareholders to realise

their investment at Net Asset Value per Share or at all is dependent on the existence of a liquid

market for the Shares.

The Shares may be subject to significant forced transfer provisions
The Shares have not been registered and will not be registered in the United States under the U.S.

Securities Act or under any other applicable securities laws. If at any time the holding or beneficial

ownership of any Shares by any person (whether on its own or taken with other shares), in the
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opinion of the Directors: (i) would cause the assets of the Company to be treated as “plan assets”

of any benefit plan investor under Section 3(42) of ERISA or the U.S. Code; or (ii) would or might

result in the Company and shares issued by the Company being required to register or qualify

under the U.S. Investment Company Act and/or the U.S. Securities Act and/or the U.S. Securities

Exchange Act of 1934 and/or any laws of any state of the U.S. that regulate the offering and sale

of securities; or (iii) may cause the Company not to be considered a “Foreign Private Issuer” under

the U.S. Securities Exchange Act of 1934; or (iv) may cause the Company to be a controlled

foreign corporation for the purpose of the U.S. Code; or (v) creates a significant legal or regulatory

issue for the Company under the U.S. Bank Holding Company Act of 1956 (as amended) or

regulations or interpretations thereunder, the Directors may require the holder of such Shares to

dispose of such Shares and, if the Shareholder does not sell such Shares, may dispose of such

Shares on their behalf. These restrictions may make it more difficult for a U.S. Person to hold, and

Shareholders generally to sell, the Shares and may have an adverse effect on the market value of

the Shares.

Local laws or regulations may mean that the status of the Company or the Shares is
uncertain or subject to change, which could adversely affect a Shareholder’s ability to hold
Shares
For regulatory and tax purposes, the status and treatment of the Company and the Shares may be

different in different jurisdictions. For instance, in certain jurisdictions and for certain purposes, the

Shares may be treated as units in a collective investment scheme. Furthermore, in certain

jurisdictions, the regulatory and tax status of the Company and/or the Shares may be uncertain or

subject to change, or it may differ depending on the availability of certain information or as a result

of disclosures made by the Company.

Changes in the status or treatment of the Company or the Shares for regulatory and/or tax

purposes may have unforeseen effects on the ability of investors to hold Shares or the

consequences to investors of doing so.

RISKS RELATING TO TAXATION AND REGULATION

Changes in the Company’s tax status or tax treatment may adversely affect the Company
and if the Company becomes subject to the UK offshore fund rules there may be adverse
tax consequences for certain UK resident Shareholders
Any change in the Company’s tax status, or in taxation legislation or practice (in particular in

relation to any obligation to withhold tax in respect of payments to the Company or on portfolio

investments) in either Guernsey, the United Kingdom, or any jurisdiction in which the Company

invests, or in the Company’s tax treatment, may affect the value of the investments held by the

Company or the Company’s ability to pursue successfully and achieve its investment objective and

investment policy, or alter the after tax returns to Shareholders. Statements in this document

concerning the taxation of Shareholders are based upon current United Kingdom and Guernsey

tax law and published practice, any aspect of which law and practice is, in principle, subject to

change (potentially with retrospective effect) that may adversely affect the ability of the Company

to pursue successfully its investment objective and investment policy and which may adversely

affect the taxation of Shareholders.

Statements in this document in particular take into account the United Kingdom offshore fund rules

contained in Part 8 of the Taxation (International and Other Provisions) Act 2010. Should the

Company or any class of shares issued by the Company be regarded as being subject to the

offshore fund rules this may have adverse tax consequences for certain UK resident Shareholders.

In particular, the tax treatment of Shareholders on any return of cash to Shareholders will depend

on the taxation legislation and practice in force at the relevant time. Tax law and practice can

change frequently and there can be no guarantee that the discount control mechanisms set out in

this document can be implemented in a way that is tax efficient for Shareholders.
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Potential investors are urged to consult their tax advisers with respect to their particular tax

situations and the tax effect of an investment in the Company.

Individual Shareholders may have conflicting investment, tax and other interests with
respect to their investments in the Company
Shareholders are expected to include taxable and tax-exempt entities and persons or entities

organised and residing in various jurisdictions, who may have conflicting investment, tax and other

interests with respect to their investments in the Company. The conflicting interests of individual

Shareholders may relate to or arise from, among other things, the nature of investments made by

the Company, the structuring of the acquisition of investments, the timing of disposal of

investments and the manner in which income and capital generated by the Company is distributed

to Shareholders. The structuring of investments and distributions may result in different returns

being realised by different Shareholders. As a consequence, conflicts of interest may arise in

connection with decisions made by the Investment Manager, including the selection of borrowers

in whose debt obligations the Company will invest, which may be more beneficial for one investor

than for another investor, especially with respect to investors’ individual situations. In selecting and

structuring investments appropriate for the Company and in determining the manner in which

distributions shall be made to Shareholders, the Investment Manager and the Directors,

respectively, will consider the investment and tax objectives of the Company and Shareholders as

a whole, not the investment, tax or other objectives of any Shareholder individually, which may

have a material adverse effect on the investment returns of individual Shareholders.

If the Company becomes subject to tax on a net income basis in any tax jurisdiction,
including Guernsey or the United Kingdom, the Company’s financial condition and
prospects may be materially and adversely affected
The Company intends to conduct its affairs so that it will not be treated as a UK resident for

taxation purposes, or as having a permanent establishment or otherwise being engaged in a trade

or business, in the UK. The Company intends that it will not be subject to tax on an income basis

in any country. There can be no assurance, however, that the net income of the Company will not

become subject to income tax in one or more countries, including Guernsey or the United

Kingdom, as a result of unanticipated activities performed by the Company, adverse developments

or changes in law, contrary conclusions by the relevant tax authorities, changes in the Directors’

personal circumstances or management errors, or other causes. The imposition of any such

unanticipated net income taxes may materially reduce the post-tax returns available for

distributions on the Shares, and consequently may adversely affect the Company’s business,

financial condition, results of operations, Net Asset Value and/or the market price of the Shares.

The AIFM Directive may prevent the marketing of the Shares in the European Union, which
would be likely to adversely affect liquidity in the Shares and the ability of Shareholders to
realise their investment
The AIFM Directive was scheduled to be transposed into the national legislation of each EEA

Member State on 22 July 2013. The AIFM Directive has been transposed into national legislation

in the UK via The Alternative Investment Fund Managers Regulations 2013.

The AIFM Directive only allows the marketing of non-EEA incorporated Alternative Investment

Funds, such as the Company, by an AIFM or its agent under national private placement regimes

where EEA Member States choose to retain private placement regimes.

In the UK, this includes an obligation for the AIFM to notify the FCA that it is the person responsible

for complying with the implementing provisions relating to the marketing of the relevant company’s

shares and that the AIFM will comply with the relevant requirements of the AIFM Directive. The

FCA may suspend, or revoke, the AIFM’s entitlement to market the shares if it appears to the FCA

that, amongst other things, one or more conditions confirmed in the FCA notification as being met

are no longer satisfied.
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Such marketing will also be subject to, amongst other things, (a) the requirement that appropriate

cooperation agreements are in place between the supervisory authorities of the relevant EEA

member states and the GFSC, and (b) compliance by the AIFM with certain aspects of the AIFM

Directive. As at the date of this document, the GFSC had signed bilateral cooperation agreements

with 27 securities regulators from the EU and the wider EEA. It is intended that, over time, a

passport will be phased in to allow the marketing of non-EEA incorporated alternative investment

funds, such as the Company, into the EEA and that national private placement regimes will be

phased out. Both the adoption of such a passport and the phasing out of national private

placement regimes are subject to certain criteria and are not certain. Consequently, there may be

future restrictions on, and a material increase in the compliance costs involved in the active

marketing of the Shares in the EEA, which in turn may have a negative effect on the marketing and

liquidity generally of the Shares.

The Company has not registered and will not register as an investment company under the
U.S. Investment Company Act and the Company’s assets could be deemed “plan assets”
that are subject to the requirements of ERISA and/or Section 4975 of the U.S. Code
The Company will seek to qualify for an exemption from the definition of “investment company”

under the U.S. Investment Company Act and will not register as an investment company in the

United States under the U.S. Investment Company Act. The U.S. Investment Company Act

provides certain protections to investors and imposes certain restrictions on registered investment

companies, none of which are applicable to the Company or its investors. To avoid being required

to register as an investment company under the U.S. Investment Company Act and to avoid

violating such act, the Company has implemented restrictions on the ownership of its Shares,

which may materially affect Shareholders’ ability to transfer their Shares to U.S. Persons.

The purchase of Shares by an employee benefit plan subject to ERISA, or Section 4975 of the

U.S. Code or by any entity whose assets are treated as assets of any such plan, could result in

the assets of the Company being considered plan assets for the purposes of ERISA, and/or

Section 4975 of the U.S. Code and regulations made thereunder. In such circumstances the

Company, the Investment Manager and also the fiduciaries of such an employee benefit plan could

be liable for any ERISA violations by the Company or the Investment Manager and for other

adverse consequences under ERISA. Each purchaser and transferee of Shares will be deemed to

have represented by its purchase or receipt of the Shares, and throughout the period that it holds

the Shares, that it is not an employee benefit plan subject to ERISA or Section 4975 of the U.S.

Code or an entity whose assets are treated as assets of any such employee benefit plan. The

Directors are also empowered by the Articles to require Shareholders, which they consider may,

because of their shareholding result in the assets of the Company being considered plan assets,

to transfer their Shares in order to reduce this risk materialising.

Certain payments to the Company may in the future be subject to a 30 per cent. withholding
tax unless the Company complies with certain reporting and withholding requirements and
certain Shareholders will be required to provide the Company with required information so
that the Company may comply with its obligations under FATCA and other similar automatic
exchange of information regimes
Under Sections 1471 through 1474 of the U.S. Internal Revenue Code (commonly referred to as

“FATCA”) “Financial Institutions” are required to use enhanced due diligence procedures to identify

U.S. Persons who have invested in either non-U.S. financial accounts or non-U.S. entities.

Pursuant to FATCA, certain payments of (or attributable to) U.S.-source income are subject to, and

from 1 January 2019 certain payments of (or attributable to) proceeds of sales of property that give

rise to U.S.-source payments will be subject to, in either case a 30 per cent. withholding tax unless

the Company agrees to certain reporting and withholding requirements (“FATCA Withholding”).

The United States and Guernsey have entered into an intergovernmental agreement

(“U.S.-Guernsey IGA”) to implement FATCA. Pursuant to Guernsey legislation implementing the
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U.S.-Guernsey IGA (the “Guernsey IGA Legislation”), the Company will be obliged to comply with

the provisions of FATCA rather than directly complying with the U.S. Treasury Regulations

implementing FATCA. Under the terms of the U.S.-Guernsey IGA, Guernsey resident entities that

comply with the requirements of the Guernsey IGA Legislation will be treated as compliant with

FATCA and, as a result, will not be subject to FATCA Withholding on payments they receive and

will not be required to withhold under FATCA on payments they make.

The Company expects that it will be considered to be a Guernsey resident financial institution and

therefore will be required to comply with the requirements of the Guernsey IGA Legislation. Under

the Guernsey IGA Legislation, the Company will be required to report to the Director of Income Tax

in Guernsey certain holdings by and payments made to certain U.S. investors in the Company, or

to certain investors in the Company that are controlled by one or more U.S. natural persons, as

well as to non-U.S. financial institutions that are considered to be Non-Participating Financial

Institutions for the purposes of the U.S.-Guernsey IGA. Under the terms of the U.S.-Guernsey IGA,

such information will be onward reported by the Director of Income Tax to the United States under

the United States-Guernsey Agreement for the Exchange of Information Relating to Taxes, as

amended by the Protocol signed on 13 December 2013.

Under the Guernsey IGA Legislation, securities that are “regularly traded” on an established

securities market are not considered financial accounts and are not subject to reporting. For these

purposes, the Shares will be considered “regularly traded” if there is a meaningful volume of

trading with respect to the Shares on an ongoing basis. Notwithstanding the foregoing, from

1 January 2016, a Share will not be considered “regularly traded” and will be considered a financial

account if the holder of the Shares (other than a financial institution acting as an intermediary) is

registered as the holder of the Share on the Company’s share register. Such Shareholders will be

required to provide information to the Company to allow the Company to satisfy its obligations

under FATCA. Additionally, even if the Shares are considered regularly traded on an established

securities market, Shareholders that own the Shares through financial intermediaries may be

required to provide information to such financial intermediaries in order to allow the financial

intermediaries to satisfy their obligations under FATCA. Notwithstanding the foregoing, the relevant

rules under FATCA may change and, even if the Shares are considered regularly traded on an

established securities market, Shareholders may, in the future, be required to provide information

to the Company in order to allow the Company to satisfy its obligations under FATCA. The

Company’s FATCA diligence and reporting obligations will be governed by the U.S.-Guernsey IGA

and the Guernsey-IGA Legislation.

Further, even if the Company is not characterised under FATCA as a Financial Institution, it

nevertheless may become subject to FATCA Withholding on certain U.S.-source payments to it

unless it either provides information to withholding agents with respect to its (if any) U.S. controlling

persons or certifies that it has no such U.S. controlling persons.

As a result, Shareholders may be required to provide information that the Company determines

necessary in order to allow the Company to satisfy its obligations under FATCA.

Additional intergovernmental agreements similar to the U.S.-Guernsey IGA have been entered into

or are under discussion by other jurisdictions with the United States. Different rules than those

described above may apply depending on whether a payee is resident in a jurisdiction that has

entered into an intergovernmental agreement to implement FATCA.

In addition to the U.S.-Guernsey IGA, Guernsey and the United Kingdom have, along with

over 50 other jurisdictions, adopted the Organisation for Economic Co-operation and

Development’s “Common Reporting Standard” (“CRS”) with effect from 1 January 2016 (other

jurisdictions are expected to adopt the CRS with effect from dates on or after 1 January 2017) for

the implementation of information exchange arrangements based on FATCA, whereby relevant

financial information in respect of accounts maintained in Guernsey for certain persons who are,

or are entities that are controlled by one or more natural persons who are, residents for tax

purposes of the UK or any other jurisdiction that has adopted the CRS will be reported to the
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Director of Income Tax Guernsey for onward reporting to HMRC or the other applicable tax

authority. Under legislation enacted in Guernsey to implement the CRS, the Company may be

required to provide information to the Guernsey authorities about investors and their interests in

the Company in order to fully, discharge its reporting obligations and, in the event of any failure or

inability to comply with the proposed arrangements, may suffer a financial penalty or other sanction

under Guernsey law.

The scope and application of FATCA Withholding and information reporting pursuant to the terms

of FATCA and the CRS are subject to review by the United States, the United Kingdom, Guernsey

and the governments of other CRS jurisdictions and the rules may change. Although the

UK-Guernsey IGA and U.S.-Guernsey IGA have been implemented by the States of Guernsey,

guidance published to date has been in draft format only. Shareholders should consult with their

own tax advisers regarding the application of FATCA to their particular circumstances.
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IMPORTANT INFORMATION

GENERAL

This document is being furnished by the Company solely for the purpose of admission of the

Shares to the Premium Listing Segment of the Official List and to trading on the Main Market. Any

reproduction or distribution of this document, in whole or in part, or any disclosure of its contents

or use of any information herein for any purpose other than this purpose is prohibited, except to

the extent that such information is otherwise publicly available.

This document is not intended to provide the basis of any credit or other evaluation and should not

be considered as a recommendation by the Company that any recipient of this document should

purchase or subscribe for Shares.

No person has been authorised to give any information or make any representations in relation to

the Company other than those contained in this document and, if given or made, such information

or representations must not be relied upon as having been authorised by the Company, the

Directors, the Investment Manager, Numis or any other person. The delivery of this document shall

not, under any circumstances, create any implication that there has been no change in the affairs

of the Company since, or that the information contained herein is correct at any time subsequent

to, the date of this document.

Apart from the responsibilities and liabilities, if any, which may be imposed on Numis by FSMA or

the regulatory regime established thereunder or under the regulatory regime of any other

jurisdiction, Numis accepts no responsibility whatsoever for the contents of this document or for

any other statement made or purported to be made by it, or on its behalf, in connection with the

Company, the Investment Manager, or the Shares. Numis accordingly disclaims all and any liability

whether arising in tort, contract or otherwise (save as referred to above), which it might otherwise

have in respect of such document or any such statement.

The distribution of this document in jurisdictions other than the United Kingdom may be restricted

by law and persons into whose possession this document comes should inform themselves about

and observe any such restrictions.

This document does not constitute, and may not be used for the purposes of, an offer or an

invitation to subscribe or purchase any Shares by any person. The implications of Admission for,

and the distribution of this document to Shareholders who are resident in, ordinarily resident in, or

citizens of, jurisdictions outside the United Kingdom (“Overseas Shareholders”) may be affected

by the laws of the relevant jurisdictions in which such Overseas Shareholders are located. Such

Overseas Shareholders should inform themselves about and observe all applicable legal

requirements.

It is the responsibility of any person into whose possession this document comes to satisfy himself

as to his full observance of the laws of the relevant jurisdiction in connection with Admission and

the distribution of this document, including the obtaining of any governmental, exchange control or

other consents which may be required and/or compliance with other necessary formalities which

are required to be observed and the payment of any issue, transfer or other taxes due in such

jurisdiction. Overseas Shareholders should consult their own legal and tax advisers with respect

to the legal and tax consequences of Admission in their particular circumstances.

Neither the U.S. Securities and Exchange Commission nor any state securities commission

has approved or disapproved of the Shares or passed upon the accuracy or adequacy of

this document or any other document referred to herein. Any representation to the contrary

is a criminal offence.

The Shares have not been nor will they be registered under the U.S. Securities Act or with any

securities regulatory authority of any state or other jurisdiction of the United States. In addition, the
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Company has not registered and will not register under the U.S. Investment Company Act. The

Shares have not been approved or disapproved by the U.S. Securities and Exchange

Commission, any state securities commission in the United States or any other U.S. regulatory

authority, nor have any of the foregoing authorities passed upon or endorsed the merits of the

offering or the issue of the Shares or the accuracy or adequacy of this document. Any

representation to the contrary is a criminal offence in the United States and the re-offer or resale

of any of the Shares in the United States may constitute a violation of U.S. law.

PRESENTATION OF INFORMATION

Market, economic and industry data
Market, economic and industry data used throughout this document is sourced from various

industry and other independent sources. The Company and the Directors confirm that such data

has been accurately reproduced and, so far as they are aware and are able to ascertain from

information published from such sources, no facts have been omitted which would render the

reproduced information inaccurate or misleading.

Definitions
A list of defined terms used in this document is set out at pages 111 to 115.

Governing law

Unless otherwise stated, statements made in this document are based on the law and practice

currently in force in England and Wales and Guernsey and are subject to changes therein.

Historical Information

This document contains certain historical financial and other information concerning the

Company’s past performance. However, past performance of the Company should not be taken as

an indication of future performance.

Reference to credit ratings (Regulation (EC) No 1060/2008)

The credit rating agencies providing ratings to securities referred to in this document (if any) are

each established in the EU and registered under Regulation (EC) No. 1060/2008 (as amended).

As such, each such credit rating agency is included in the list of credit rating agencies published

by the European Securities and Markets Authority on its website in accordance with the CRA

Regulations.

Website

The contents of the Company’s website and Investment Manager’s website, insofar as they relate

to the Company or the Shares, do not form part of this document.

FORWARD-LOOKING STATEMENTS

This document contains forward-looking statements, including, without limitation, statements

containing the words “believes”, “estimates”, “anticipates”, “expects”, “intends”, “may”, “will” or

“should” or, in each case, their negative or other variations or similar expressions. Such forward-

looking statements involve unknown risks, uncertainties and other factors which may cause the

actual results, financial condition, performance or achievements of the Company, or industry

results, to be materially different from any future results, performance or achievements expressed

or implied by such forward-looking statements.

Given these uncertainties, prospective investors are cautioned not to place any undue reliance on

such forward-looking statements. These forward-looking statements speak only as at the date of

this document. Subject to its legal and regulatory obligations (including under the Prospectus
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Rules), the Company expressly disclaims any obligations to update or revise any forward-looking

statement contained herein to reflect any change in expectations with regard thereto or any

change in events, conditions or circumstances on which any such statement is based unless

required to do so by law or any appropriate regulatory authority, including FSMA, the Listing Rules,

the Prospectus Rules and the Disclosure and Transparency Rules.

Nothing in the preceding two paragraphs should be taken as limiting the working capital statement

in Part 3 of this document.
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EXPECTED TIMETABLE

Publication of prospectus 23 March 2016

Cancellation of Shares from trading on AIM 7.00 a.m. on 30 March 2016

Admission 8.00 a.m. on 30 March 2016

The dates and times specified are subject to change without further notice. All references to times
in this document are to London time unless otherwise stated.

DEALING CODES

The dealing codes for the Shares will be as follows:                                                                         

ISIN GG00BYXVT888

SEDOL BYXVT88

Ticker VOF

AIII 4.1
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Channel Islands
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Guernsey GY1 3QL

Channel Islands
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PART 1

INFORMATION ON THE COMPANY

1. INTRODUCTION

The Company was incorporated with limited liability in the Cayman Islands under the Cayman
Islands Companies Law (2002 Revision) on 14 March 2003. On 22 March 2016, the Company, via
a process of cross-border continuance transferred its legal domicile from the Cayman Islands to
Guernsey and was registered as a closed-ended company limited by shares incorporated in
Guernsey with registered number 61765.

The Company was admitted to trading on AIM on 30 September 2003. Since its admission to AIM,
the Company has grown to become one of the largest funds through which international investors
can obtain an active, professionally managed well-diversified exposure to investment in Vietnam.
As at 29 February 2016 the Company’s Net Asset Value (unaudited) was US$687.9 million and the
Net Asset Value per Share (unaudited) was US$3.25.

The Company has appointed VinaCapital Investment Management Limited as its discretionary
investment manager. The Investment Manager is part of the VinaCapital Group. The VinaCapital
Group is a leading investment management and real estate development firm in Vietnam. In
addition to the Company, the VinaCapital Group manages two other AIM quoted investment
companies (VinaLand Limited and Vietnam Infrastructure Limited), a Luxembourg UCITS (Forum
One – VCG Partners Vietnam Fund) and a range of other investment products focused on
Vietnam. VinaCapital Group also co-manages DFJ VinaCapital L.P., a technology venture capital
fund with Draper Fisher Jurvetson. The Company has been managed by a company in the
VinaCapital Group since it was first admitted to trading on AIM.

As at 29 February 2016, the VinaCapital Group had total assets under management with a
principal value of approximately US$1.3 billion (unaudited).

As previously announced by the Company on 1 October 2015, the Board has been considering,
for some time, methods to achieve improved liquidity and valuation of its Shares and believes that
a Premium Listing and a move to the Main Market will place the Company in a position to improve
the liquidity and valuation of the Shares. Further, the Board believe that the Main Market is a more
appropriate market for a company of the size and maturity of the Company, and provides a more
appropriate platform for the continued growth of the Company and to further raise its profile.
Applications have been made to the UK Listing Authority for all of the issued Shares to be admitted
to the Premium Listing segment of the Official List and to trading on the Main Market. It is expected
that Admission will become effective and dealings will commence on 30 March 2016. At that date
the admission of the Shares to trading on AIM will be cancelled.

2.       INVESTMENT OBJECTIVE

The Company’s objective is to achieve medium to long-term returns through investment either in
Vietnam or in companies with a substantial majority of their assets, operations, revenues or
income in, or derived from, Vietnam.

3.       INVESTMENT POLICY

All of the Company’s investments will be in Vietnam or in companies with at least 75 per cent. of
their assets, operations, revenues or income in, or derived from, Vietnam at the time of investment.

No single investment may exceed 20 per cent. of the Net Asset Value of the Company at the time
of investment.

AXV 8.3

AXV 4.1,

4.2

AXV 1.1

ESMA 167

AXV 1.1

ESMA 167

AI 5.1.2,

5.1.3

5.1.5

AIII 6.1
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The Company may from time to time invest in other funds focused on Vietnam. This includes
investments in other funds managed by the Investment Manager. Any investment or divestment of
funds managed by the Investment Manager will be subject to prior approval by the Board. No more
than 10 per cent., in aggregate, of the value of the Company’s total assets may be invested in other
listed closed-ended investment funds. The restriction on investment in other listed closed-ended
investment funds does not apply to investments in closed-ended investment funds which
themselves have published investment policies to invest no more than 15 per cent. of their total
assets in other listed closed-ended investment funds.

The Company may from time to time make co-investments alongside other investors in private
equity, real estate or similar assets. This includes, but is not restricted to, co-investments alongside
other funds managed by the Investment Manager.

The Company may gear its assets through borrowings which may vary substantially over time
according to market conditions and any or all of the assets of the Company may be pledged as
security for such borrowings. Borrowings will not exceed 10 per cent. of the Company’s total assets
at the time that any debt is drawn down.

From time to time the Company may hold cash or low risk instruments such as government bonds
or cash funds denominated in either Vietnamese Dong or US Dollars, either in Vietnam or outside
Vietnam.

Breach of the investment policy
In the event of a breach of the investment policy set out above, the Investment Manager shall
inform the Directors upon becoming aware of the same and if the Directors consider the breach to
be material, notification will be made via a Regulatory Information Service announcement.

Material change to the investment policy
No material change will be made to the investment policy without the approval of Shareholders by
ordinary resolution.

4.       INVESTMENT STRATEGY

The Investment Manager’s focus is on key growth sectors of the Vietnamese economy, including
but not limited to real estate, construction, materials, financial services, healthcare, education,
consumer goods, and logistics. The Investment Manager and its senior management team seek
to capitalise on their broad business network to realise sustainable capital appreciation and
provide attractive levels of return for investors.

5.       MARKET OVERVIEW

The Board, as advised by the Investment Manager, believes that Vietnam is poised to grow
steadily in the next three years on the back of a stable economic environment and GDP growth of
6-7 per cent. The cost of funding within Vietnam has dropped, making it easier for businesses to
borrow and the Board, as advised by the Investment Manager, consider that this will help grow
domestic businesses. On 4 February 2016 Vietnam’s government approved the signing of the
Trans-Pacific Partnership (“TPP”) which will allow it to export to other TPP nations with low or no
tariffs which should, along with other free-trade agreements under consideration, stimulate the
export sector, creating wealth as well as jobs.

6.       PORTFOLIO

As at 22 March 2016 (being the latest practicable date prior to the publication of this document),
the Company held 50 investments with the entire portfolio having an aggregate value of
US$700.7 million (unaudited).

AI 10.4

AXV 1.2

AXV 2.1

42

167164      Proof 2      Wednesday, March 23, 2016 09:29



Largest Investments                                                                                                                        
The table below shows the top 10 holdings of the Company as at 22 March 2016 (being the latest
practicable date prior to the publication of this document) representing 58.7 per cent. of the Net
Asset Value:

% of
Sector unaudited

Investment (Asset Class) Description NAV
Vinamilk (VNM) 15.4

8.9

Hoa Phat Group (HPG) 7.2

5.1

4.4

4.0

3.8

Phu Nhuan Jewelry Consumer discretionary The largest jewellery manufacturer 3.5
and distributor in Vietnam

3.4

3.2

     ––––––––
Total % of NAV 58.7                                                                                                                                           ––––––––
Asset Class Analysis
The table below shows the asset class weightings for the Company as at 22 March 2016 (being
the latest practicable date prior to the publication of this document):
                                                                                                                                                    % of
                                                                                                                                           unaudited
Asset                                                                                                                                          NAV
Listed equities                                                                                                                             49.4
Private Equity                                                                                                                              15.0
Real estate projects                                                                                                                     14.3
Operating assets                                                                                                                         10.4
OTC Stocks                                                                                                                                   5.7
Overseas equities                                                                                                                          3.5
Cash and others                                                                                                                            1.7
                                                                                                                                           ––––––––
Total                                                                                                                                             100                                                                                                                                           ––––––––

Leading dairy company with
dominant market share.

Sofitel Legend
Metropole Hotel Hanoi

International Dairy
Product (IDP)

Leading privately held dairy
company with strong growth
potential.
Leading property developer with
an attractive asset base
strategically located in District 9,
HCMC.

Eximbank (EIB) One of Vietnam's top ten
commercial banks. 
HCMC residential development. 

Hau Giang
Pharmaceuticals
(DHG)

Pharmaceuticals &
health care
(Listed equities)

The largest domestic
pharmaceutical producer in
Vietnam. 

VinaLand (VNL) VinaCapital managed Vietnam
real estate Group development
fund.

One of Vietnam's premium
hotels. VOF holds a 50 per cent.
stake in the hotel.

AI 6.5

AXV 8.2

Largest steel manufacturer in
Vietnam.

Hospitality 
(Operating assets)

Construction materials
(Listed equities)
Food & beverage
(Private equity

Real estate
(Listed equities)

Financial services
(Listed equities) 
Real estate 
(Real estate projects) 

Real estate
(Overseas listed
equities)

Khang Dien House
(KDH)

Century 21 

Food & beverage
(Listed equities)
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Sectoral Analysis
The table below shows the sector weightings for the Company as at 22 March 2016 (being the
latest practicable date prior to the publication of this document):

                                                                                                                                                    % of
                                                                                                                                           unaudited
Sector                                                                                                                                          NAV
Real estate & construction                                                                                                          26.3
Food & Beverage                                                                                                                        22.7
Construction materials                                                                                                                 11.4
Operating assets                                                                                                                         10.4
Consumer discretionary                                                                                                                6.2
Mining, oil & gas                                                                                                                            5.0
Financial services                                                                                                                          4.9
Pharmaceuticals & Healthcare                                                                                                      4.6
Agriculture                                                                                                                                     3.3
Infrastructure                                                                                                                                 2.4
Cash and others                                                                                                                            1.7
Industrials                                                                                                                                      1.0
                                                                                                                                           ––––––––
Total                                                                                                                                             100                                                                                                                                           ––––––––
7.       INVESTMENT CRITERIA AND INVESTMENT PROCESS

The basis of the Company’s approach to investment is to conduct extensive research on potential
holdings and use that output to select a limited number of positions which are believed to have the
capacity to deliver good returns to shareholders over time. The Directors intend that the portfolio
will be developed in such a way as to take, where practicable, relatively large stakes in those
enterprises which have been approved by the investment committee of the Investment Manager.

7.1     Sourcing investments
The senior management of the Investment Manager have extensive networks and
knowledge of Vietnamese companies and capital markets which help in the identification of
investment opportunities.

In so doing, the Investment Manager applies, inter alia, the following resources and
investment criteria:

•         within the VinaCapital Group, there is a research team which has a long history of
analysis of companies in the Vietnamese markets. Combined with the expertise and
knowledge of the Investment Manager’s senior management and, where appropriate,
external advisers, the objective is to identify companies which have sound products
and good growth prospects;

•         the Company generally seeks to identify businesses with prospects for, or a record of,
profit growth, with appropriately incentivised and capable management teams who
have adopted proven business models and which have the realistic potential of exit
through a trade sale, listing in Vietnam or in another country;

•         the Investment Manager utilises its sourcing capabilities in real estate investment and
expertise in property development to invest from time to time in projects in that sector
which offer attractive potential; and

•         the Directors, in conjunction with the Investment Manager, also aim to achieve a
balance in the Company’s exposure to different economic sectors and asset classes.
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7.2     Due diligence procedures
Once an investment opportunity has been identified, the Investment Manager conducts
analysis of the investment (including strategy, operations, financials, management and
risks), and the sector in which it operates. The Investment Manager evaluates the risks
associated with the business and will also assess how the inclusion of a holding within the
Company’s portfolio of investments affects the overall portfolio risk. The Investment
Manager’s analysis also includes consultation with the investment committee of the
Investment Manager and the Investment Manager’s risk management committee to ensure
that all risks are identified and properly considered.

7.3     Investment approval
Each investment proposal is presented to Jason Ng (director and investment committee
chairman), Andy Ho (managing director), Loan Dang (deputy managing director), Duong
Vuong (deputy managing director) and Khanh Vu (investment director), who form the
investment committee of the Investment Manager, for review and approval. In reviewing
each potential investment, the investment committee will consider a range of factors
including a detailed analysis of the investment opportunity. Only those opportunities
approved by the investment committee will be executed.

7.4     Investment monitoring and exit strategy
After making an investment, the Investment Manager continues to monitor the progress of
the Company’s investment to keep appraised of its operational and financial performance,
and, where appropriate, to offer assistance to enhance its effectiveness. In some cases,
members of the senior management of the Investment Manager will serve as board and
committee members of investee companies. Throughout the investment cycle, the
Investment Manager actively seeks exit opportunities that will allow the Company to meet
target returns. The Company exits investments primarily by selling shares on the stock
exchange, or by selling to other investors (i.e. trade sale).

8.       DIVIDEND POLICY

In any financial year the Company has the discretion to pay dividends to Shareholders subject to
the solvency test prescribed by Guernsey law.

The Directors currently intend to reinvest available excess liquidity to take advantage of
opportunities meeting the Company’s investment and return objectives and do not intend to pay
dividends.

9.       CALCULATION OF NET ASSET VALUE

The Net Asset Value and the Net Asset Value per Share shall be calculated (and rounded to two
decimal places), in U.S. Dollars by the Administrator and Company Secretary (or such other
person as the Directors may appoint for such purpose from time to time) on a monthly basis (or at
such other times as the Investment Manager may determine but in any event at least quarterly).

The Net Asset Value shall be the value of all assets of the Company less the liabilities of the
Company determined in accordance with the valuation guidelines adopted by the Directors from
time to time.

Under current valuation guidelines adopted by the Directors, such values shall be determined as
follows:

•         the value of any cash in hand or on deposit, bills and demand notes and accounts
receivable, prepaid expenses, cash dividends and interest declared or accrued as aforesaid
and not yet received shall be deemed to be the full amount thereof, unless in any case the
Directors shall have determined that the same is unlikely to be paid or received in full, in

AI 20.7

AXV 3.4, 6.1
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which case the value thereof shall be arrived at after making such discount as the Directors
may consider appropriate to reflect the true value thereof;

•         the value of securities which are quoted or dealt in on any stock exchange (including any
securities traded on an “over the counter market”) shall be based on the last traded prices
on such stock exchange, or if there is more than one stock exchange on which the securities
are traded or admitted for trading, that which is normally the principal stock exchange for
such security, provided that any such securities which are not freely transferable, or which
are not regularly traded, or which for any other reason are subject to limited marketability,
shall be valued at a discount (the amount of such discount being determined by the Directors
in their absolute discretion or in a manner so approved by the Directors);

•         as regards unquoted securities:

–        unquoted investments will initially be valued at fair value, with any expenses relating
to their acquisition expensed in the income statement;

–        a revaluation of unquoted investments to a value in excess of or below cost may be
made in the circumstances provided by and in accordance with the International
Private Equity and Venture Capital Valuation Guidelines, which are available at
www.privateequityvaluation.com;

–        all other assets and liabilities shall be valued at their respective fair values as
determined in good faith by the Directors and in accordance with generally accepted
valuation principles and procedures;

•         any value other than in U.S. Dollars shall be translated at any officially set exchange rate or
appropriate spot market rate as the Directors deem appropriate in the circumstances having
regard, inter alia, to any premium or discount which may be relevant and to costs of
exchange; and

•         real estate projects are initially valued at fair value, with any expenses relating to their
acquisition expensed in the income statement. Once an investment licence is obtained, or
by way of other arrangements the Company has a legal entitlement to an investment
property, the investment property is revalued. The valuation process consists of obtaining
two or more valuations for each property from independent third-party valuation companies.
The valuations are reviewed by the Company’s audit and valuation committee. At the end of
each quarter, the Investment Manager and its investment committee also reviews all real
estate investments for possible impairment based on internal calculations.

If the Directors consider that any of the above bases of valuation are inappropriate in any particular
case or generally, they may adopt such other valuation or valuation procedure as they consider
reasonable. The Directors may delegate to the Investment Manager any of their discretions under
the valuation guidelines.

The Administrator and Company Secretary will be reliant on information from the Directors, the
Investment Manager or the administrator of the underlying subsidiaries of the Company. In the
event that this information is delayed, this will impact the ability of the Administrator and Company
Secretary to finalise the Net Asset Value calculation. The Administrator and Company Secretary
shall not be liable for any loss suffered by the Company by reason of any error resulting from any
inaccuracy in the information provided.

Details of each monthly Net Asset Value are announced by the Company through a Regulatory
Information Service generally within ten days of each month end and published on the Company’s
website.
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The calculation of the Net Asset Value will only be suspended in circumstances where the
underlying data necessary to obtain a value for the investments of the Company cannot readily, or
without undue expenditure, be obtained or in other circumstances (such as a system’s failure of
the Administrator and Company Secretary) which prevents the Company from making such
calculations. Details of any suspension in making such calculations will be announced through a
Regulatory Information Service as soon as practicable after any such suspension occurs.

10.     REPORTS, ACCOUNTS AND MEETINGS

The audited accounts of the Company are prepared in U.S. Dollars in accordance with IFRS. The
Company’s annual report and accounts will be prepared up to 30 June each year. It is expected
that copies of the report and accounts will be sent to Shareholders by the end of October each
year. The Company will also publish an unaudited half-yearly report covering the six months to
31 December each year. The financial report and accounts and unaudited half-yearly report once
published will be available for inspection at the Company’s registered office and on the Company’s
website.

The Company will hold its next annual general meeting before 31 December 2016 and will hold an
annual general meeting each year thereafter.

11.     PREMIUM AND DISCOUNT MANAGEMENT

The Board has the discretion to seek to manage, on an on-going basis, the premium or discount
at which the Shares may trade to their Net Asset Value through further issues and buy-backs, as
appropriate.

Discount Control
Following Admission, the Directors will consider repurchasing Shares in the market if they believe
it to be in Shareholders’ interests as a whole and as a means of correcting any imbalance between
the supply of and demand for the Shares.

An ordinary resolution has been passed granting the Directors authority to repurchase up to
14.99 per cent. of the Company’s issued share capital immediately following Admission during the
period expiring on the conclusion of the earlier of the Company’s next annual general meeting in
2016 and 31 December 2016. Renewal of this buy-back authority will be sought at each annual
general meeting of the Company.

The Directors will only make such repurchases through the market at prices (after allowing for
costs) below the relevant prevailing Net Asset Value per Share under the guidelines established
from time-to-time by the Board. Purchases of Shares may be made only in accordance with the
Companies Law and the Disclosure and Transparency Rules. Under the current Listing Rules, the
maximum price that may be paid by the Company on the repurchase of any Shares pursuant to a
general authority is 105 per cent. of the average of the middle market quotations for the Shares for
the five business days immediately preceding the date of purchase or, if higher, that stipulated by
Article 5(1) of the Buy Back and Stabilisation Regulation (EC No 2273/2003) prior to 3 July 2016,
or on or after 3 July 2016 the amount stipulated by Regulatory Technical Standards adopted by the
European Commission pursuant to Article 5 (6) of the Market Abuse Regulation (EU) No.
596/2014.

Shareholders should note that the purchase of Shares by the Company is at the absolute
discretion of the Directors and is subject to the working capital requirements of the Group and the
amount of cash available to the Company to fund such purchases. Accordingly, no expectation or
reliance should be placed on the Directors exercising such discretion on any one or more
occasions.
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Premium Management
From Admission, the Directors have authority to issue up to 21,134,625 Shares (being equal to
10 per cent. of the Company’s issued share capital at Admission) on a non-pre-emptive basis. Any
such new Shares shall only be issued at a price which represents a premium to the prevailing Net
Asset Value per Share. Such authority shall expire on 31 December 2016 or, if earlier, the
conclusion of the Company’s next annual general meeting to be held before 31 December 2016.

Shareholders should note that the issuance of new Shares is entirely at the discretion of the Board,
and no expectation or reliance should be placed on such discretion being exercised on any one or
more occasions or as to the proportion of new Shares that may be issued.

Treasury Shares
Any Shares repurchased pursuant to the general authority referred to above may be held in
treasury. The Companies Law allows companies to hold Shares acquired by the Company as
treasury shares up to a maximum amount of 10 per cent. of the total number of issued Shares,
rather than having to cancel them. These Shares may be subsequently cancelled or sold for cash.
This would give the Company the ability to sell Shares held in treasury quickly and cost efficiently,
thereby improving liquidity and providing the Company with additional flexibility in the management
of its capital base.

Unless authorised by Shareholders, no Shares will be sold from treasury at a price less than the
Net Asset Value per Share at the time of the sale unless they are first offered pro-rata to existing
Shareholders.

12.     LIFE OF THE COMPANY

The Company does not have a fixed life. However, the Board considers it desirable that
Shareholders should have the opportunity to review the future of the Company at appropriate
intervals. Accordingly, the Board intends that a special resolution will be proposed every fifth year
that the Company ceases to continue as currently constituted. If the resolution is not passed, the
Company will continue to operate for a further five years. If the resolution is passed, the Directors
will be required to formulate proposals to be put to Shareholders to reorganise, unitise or
reconstruct the Company or for the Company to be wound up. The Board tabled such special
resolutions in 2008 and 2013, each of which was not passed. This has allowed the Company to
continue. The next special resolution on the continuation of the Company will be held in 2018.

13.     TAXATION

Potential investors are referred to Part 4 of this document for details of the taxation of the Company
and Shareholders in the UK, Guernsey and Vietnam. Investors who are in any doubt as to their tax
position or who are subject to tax in jurisdictions other than the UK, Guernsey and Vietnam are
strongly advised to consult their own professional advisers immediately.

14.     RISK FACTORS

The Company is exposed to significant risks and the Company’s performance is dependent on
many factors. Investors should read the whole of this document and in particular the section
entitled “Risk Factors” on pages 19 to 34.

15.     SETTLEMENT AND DEALINGS

The Shares are in registered form and are capable of being held in certificated or uncertificated
form.

Settlement of transactions in Shares may take place within the Euroclear or Clearstream systems
at the option of each Shareholder. Euroclear and Clearstream are paperless settlement systems
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which allow securities to be evidenced without a certificate and transferred otherwise than by
written instrument.

In addition, with effect from Admission, the Shares will be capable of being, transferred into, held
and settled via CREST. CREST is a paperless settlement system enabling securities to be
evidenced otherwise than by a certificate and transferred otherwise than by written instrument. The
Articles permit the holding of Shares under the CREST system. The Company has applied for the
Shares to be admitted to CREST with effect from Admission. Accordingly, settlement of
transactions in the Shares following Admission may take place within the CREST system if any
Shareholder so wishes.

Following Admission, the price of the Shares will be quoted in Sterling on the London Stock
Exchange.

The Company does not guarantee that at any particular time market maker(s) will be willing to
make a market in the Shares, nor does it guarantee the price at which a market will be made in
the Shares. Accordingly, the dealing price of the Shares may not necessarily reflect changes in the
Net Asset Value per Share.

16.     NON-MAINSTREAM POOLED INVESTMENTS

The Board notes the rules of the FCA on the promotion of non-mainstream pooled investments,
effective from 1 January 2014. The Board conducts the Company’s affairs and intends to continue
to conduct its affairs, so that the Shares will be “excluded securities” under the FCA’s rules. This
is on the basis that the Company, which is resident outside the EEA, would qualify for approval as
an investment trust by the Commissioners for HMRC under sections 1158 and 1159 of the
Corporation Tax Act 2010 if resident in the United Kingdom. Therefore, the Shares will not be
deemed to be non-mainstream pooled investments.

17.     TYPICAL INVESTOR

An investment in the Shares is only suitable for institutional investors and professionally advised
private investors who understand and are capable of evaluating the merits and risks of such an
investment and who have sufficient resources to be able to bear any losses which may equal the
who amount invested that may result from such an investment. Furthermore, an investment in the
Shares should constitute part of a diversified investment portfolio. It should be remembered that
the price of securities and the income from them can go down as well as up.
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PART 2

DIRECTORS, MANAGEMENT AND ADMINISTRATION

1.       DIRECTORS

The Directors are responsible for the determination of the Company’s investment objective and
investment policy and have overall responsibility for the Company’s activities including the review
of investment activity and performance and the control and supervision of the Investment Manager.
All of the Directors are non-executive and are independent of the Investment Manager.

The Directors will meet at least four times a year to, inter alia, review and assess the Company’s
investment policy and strategy, the risk profile of the Company, the Company’s investment
performance, the performance of the Company’s service providers, including the Investment
Manager and the Administrator and Company Secretary, and generally to supervise the conduct
of its affairs. The Company’s audit and valuation committee will meet at least twice per annum.

The Directors are as follows:

Steve Bates, (Chairman) (aged 58 (date of birth: 16/09/1957))
Steve Bates is a veteran investor in emerging markets, having spent most of his career with the
Fleming Group and its successor JP Morgan Asset Management, where he led the emerging
markets team. Over the past 12 years, Mr. Bates has continued to manage investments across the
emerging world working for Guardcap Asset Management (previously known as Zephyr) and has
added a number of non-executive roles in investment companies.

Michael G Gray, non-executive director (aged 70 (date of birth: 28/12/1945))
Michael G. Gray has over 30 years’ professional accounting experience and trained as a chartered
accountant with Coopers & Lybrand in the UK. He was admitted as a member to the Institute of
Chartered Accountants of England and Wales (FCA) in 1976. Prior to his accounting career,
Mr Gray spent 10 years’ in the shipping industry. Apart from being a FCA, Mr Gray has a Bachelor
of Science Degree in Maritime Studies from Plymouth University, a Master of Arts in South East
Asian Studies from the National University of Singapore and Doctor of Business (Honoris Causa)
from the University of Newcastle in Australia. He is also a Fellow of the Chartered Institute of
Logistics and Transport, a Fellow of the Institute of Singapore Chartered Accountants and a Fellow
of the Singapore Institute of Directors. Mr Gray was a partner in PricewaterhouseCoopers
Singapore and was the founding Territorial Senior Partner for PricewaterhouseCoopers Indochina
(Vietnam, Cambodia and Laos). He is a board member of several companies in Singapore,
including Avi-tech Electronics Ltd, GSH Corporation Holdings Ltd, Ascendas India Trust and FSL
Trust Management Plc Ltd. Mr Gray has also held many positions on the boards of voluntary
welfare organisations and government committees in Singapore.

Martin Adams, non-executive director (aged 57 (date of birth: 06/11/1958))
Martin Adams has over 30 years investment and banking experience in emerging markets and has
forged a career serving as an independent director of listed and unlisted funds. Since 1991, he has
been actively involved as a director, or with the investment manager, of eight funds in Vietnam. He
is currently chairman of Eastern European Property Fund Limited, Kubera Cross Border Fund
Limited, Trading Emissions Plc and Trinity Capital Plc, and a non-executive director of a number
of other funds.

Thuy Bich Dam, non-executive director (aged 54 (date of birth: 10/09/1961))
Ms. Thuy Bich Dam began her career at Vietnam’s Ministry of Science, Technology and
Environment, responsible for coordinating treaties between the government and the World
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Intellectual Property Organisation (WIPO) and the European Patent Office (EPO). From 1996 to
2005, Ms. Dam worked as the Natural Resources Director of ANZ Investment Bank (Singapore).
Following this, Ms. Dam was appointed as the CEO Vietnam, CEO Greater Mekong Region and
Vice Chairwoman for the Greater Mekong Region for ANZ Bank Vietnam over a span of nearly
eight years. Ms. Dam is currently the Chief Representative of the National Australian Bank in
Vietnam. She holds a Bachelor’s degree in English from Hanoi University, an MBA Finance from
The Wharton School of Business and completed the Advanced Management Program from
Harvard Business School.

It is expected that a new non-executive director resident in Guernsey will be appointed to the Board
in due course following Admission.

2.       THE INVESTMENT MANAGER                                                                                               

The Company has appointed the Investment Manager to act as the Company’s discretionary
investment manager and accordingly the Investment Manager is responsible for the day to day
management of the Company’s investment portfolio on a discretionary basis in accordance with
the Company’s investment objective and investment policy. The Investment Manager’s activities
are subject to the overall control and supervision of the Directors. The Investment Manager was
incorporated in the Cayman Islands on 18 July 2008 under the Cayman Islands Companies Law
(registered number IC-214389).

The Investment Manager is a member of the VinaCapital Group. The VinaCapital Group is a
leading investment management and real estate development firm in Vietnam. In addition to the
Company, the VinaCapital Group manages two AIM quoted investment companies (VinaLand
Limited and Vietnam Infrastructure Limited), a Luxembourg UCITS (Forum One – VCG Partners
Vietnam Fund) and a range of other investment products focused on Vietnam. The VinaCapital
Group also co-manages DFJ VinaCapital L.P. a technology venture capital fund with Draper Fisher
Jurvetson.

As at 29 February 2016, the VinaCapital Group had total assets under management with a
principal value of approximately US$1.3 billion (unaudited).

2.1     Investment Management Team
The biographies of the lead members of the investment management team are set out
below:

Don Lam (Chief Executive Officer)
Don Lam is a founding partner of the Investment Manager and has more than 20 years’
experience in Vietnam. He has overseen the Investment Manager’s growth from the
manager of a single US$10 million fund in 2003 into a leading investment management and
real estate development firm in Southeast Asia, with a diversified portfolio of approximately
US$1.3 billion in assets under management. Before founding the Investment Manager,
Mr Lam was a partner at PricewaterhouseCoopers (Vietnam), where he led the corporate
finance and management consulting practices throughout the Indochina region. Additionally,
Mr Lam set up the VinaCapital Foundation whose mission is to empower the children and
youth of Vietnam by providing opportunities for growth through health and education
projects. He also is the Vice-Chairman, Global Agenda Council on ASEAN for the World
Economic Forum. He has a degree in Commerce and Political Science from the University
of Toronto, and is a member of the Institute of Chartered Accountants of Canada. He is a
Certified Public Accountant and holds a Securities License in Vietnam.

Brook Taylor (Chief Operating Officer)
Brook Taylor has more than 20 years of management experience, including eight years as
a senior partner with major accounting firms. Previously, Brook was deputy managing
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partner of Deloitte in Vietnam and head of the firm’s audit practice. He was also managing
partner of Arthur Andersen Vietnam and a senior audit partner at KPMG. Brook has lived and
worked in Vietnam since 1997. Brook’s expertise spans a broad range of management and
finance areas including accounting, business planning, audit, corporate finance, taxation,
and IT systems risk management. He holds an MBA from INSEAD, a B.A. in Commerce and
Administration from Victoria University of Wellington, New Zealand, and is a member of the
New Zealand Institute of Chartered Accountants.

Andy Ho (Managing Director and Chief Investment Officer)
Andy Ho is Managing Director and Chief Investment Officer of the Investment Manager,
where he oversees the capital markets, private equity, fixed income and venture capital
investment teams. Previously, Mr Ho was Director of Investment at Prudential Vietnam’s
fund management company, where he managed the capital markets portfolio and
Prudential’s bank investment strategy. He has also held management positions at Dell
Ventures (the investment group of Dell Computer Corporation) and Ernst & Young. Mr Ho is
a leading authority on capital markets investment, privatisations, and private equity deals
and structures in Vietnam, where he has led private placement deals totalling over
USD700 million. He holds an MBA from the Massachusetts Institute of Technology and is a
Certified Public Accountant in the United States.

Loan Dang (Deputy Managing Director)
Loan Dang joined VinaCapital Group in August 2005 and is responsible for the Company’s
private equity investments. Ms Dang has led numerous private equity and private placement
deals for the Company, and holds board positions at several of the Company’s investee
companies. Ms Dang has previous experience at KPMG Vietnam and Unilever Vietnam. She
has an MBA from the University of Hawaii and holds an FCCA (UK) fellow membership and
a BA in Finance and Accounting from the University of Economics, Ho Chi Minh City.

Duong Vuong (Deputy Managing Director)
Duong Vuong is responsible for the Company’s capital market investments. Mr Vuong has
20 years of investment experience including the last 8 years in Vietnam. Previously, Mr
Vuong was a Research Head at PXP Vietnam Asset Management where he managed a
team of analysts responsible for producing investment ideas for all of the firm’s portfolios.
Prior to working in Vietnam, he held various positions including Senior Investment Analyst
for ADIA in Abu Dhabi and Banks Analyst for Merrill Lynch in London. He is a CFA charter
holder having gained the CFA designation in 2001.

2.2     Investment Management Agreement
The Company and the Investment Manager have entered into the Investment Management
Agreement, a summary of the key terms is set out at paragraph 7.2 of Part 5 of this
document, under which the Company has appointed the Investment Manager to act as the
Company’s discretionary investment manager. Accordingly the Investment Manager is
responsible for the day to day management of the Company’s investment portfolio, subject
to the overall control and supervision of the Directors.

The Investment Manager is paid an annual management fee equal to 1.5 per cent. per
annum of the Net Asset Value, payable monthly in arrears.

The Investment Manager is also entitled to receive an incentive fee. For the purpose of
calculating the incentive fee, the net assets have been segregated into two portfolios of
investments: the Capital Markets Portfolio and the Direct Real Estate Portfolio. A separate
incentive fee is calculated for each Portfolio and operates independently so that for any
financial year it will be possible for an incentive fee to become payable in relation to one,
both or neither Portfolio, depending on the performance of each Portfolio. Further details in
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relation to the calculation of the incentive fees under the Investment Management
Agreement are set out at paragraph 7.2 of Part 5 of this document.

As announced with the Company’s annual results for the year ended 30 June 2015, there
has been a difference of interpretation between the Company and the Investment Manager
about certain provisions of the Investment Management Agreement relating to the incentive
fee. The Investment Manager and the Board have agreed that the Investment Management
Agreement will be modified to reduce the possibility of differences of interpretation in the
future. It is planned that the necessary revisions to the Investment Management Agreement
will be agreed and signed prior to the end of the current financial year on 30 June 2016.

The Investment Management Agreement may be terminated on six months’ written notice by
either party save that the agreement may be terminated at any time in the event of the
insolvency of the Company or the Investment Manager and in certain other circumstances.

3.       OTHER SERVICE PROVIDERS

3.1     Administrator and Company Secretary
Northern Trust International Fund Administration Services (Guernsey) Limited has been
appointed as administrator and company secretary to the Company pursuant to the
Administration Agreement (further details of which are set out at paragraph 7.4 of Part 5 of
this document). In such capacity, the Administrator and Company Secretary is responsible
for the day to day administration of the Company including but not limited to the calculation
and publication of the estimated Net Asset Value, maintenance of the Company’s accounting
and statutory records and acting as Company Secretary.

Details of the fees and expenses payable to the Administrator and Company Secretary are
set out in the section entitled “Fees and Expenses” below.

3.2     Custodian                                                                                                                                
Standard Chartered Bank (Vietnam) Limited has been appointed as custodian of the
Company’s assets pursuant to the Custodian Agreement (further details of which are set out
at paragraph 7.3 of Part 5 of this document). In acting as custodian of the Company’s
investments, the Custodian has custody of cash and all other securities eligible for custody
with the Custodian.

Details of the fees and expenses payable to the Custodian are set out in the section entitled
“Fees and Expenses” below.

3.3     Registrar
Computershare Investor Services (Guernsey) Limited has been appointed to provide
registrar services to the Company pursuant to the Registrar Agreement (further details of
which are set out at paragraph 7.5 of Part 5 of this document). Under the Registrar
Agreement, the Registrar has responsibility for maintaining the register of Shareholders,
receiving transfers of Shares for certification and registration, receiving and registering
Shareholders’ dividend payments together with related services.

Details of the fees and expenses payable to the Registrar are set out in the section entitled
“Fees and Expenses” below.

3.4     Auditor                                                                                                                                     
PricewaterhouseCoopers CI LLP shall provide audit services to the Company. The annual
report and accounts will be prepared according to IFRS.
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4.       FEES AND EXPENSES OF THE COMPANY

4.1     Expenses relating to Admission                                                                                           
The estimated total cost of the migration of the Company from the Cayman Islands to
Guernsey and Admission is between US$1.2 million and US$1.5 million, equivalent to
between 0.17 per cent. and 0.21 per cent. of the Company’s Net Asset Value. These costs
will be borne solely by the Company.

4.2     On-going annual expenses                                                                                                    
Ongoing annual expenses will include the following:

Management and incentive fees payable to the Investment Manager
The Investment Manager is paid an annual management fee equal to 1.5 per cent. per
annum of the Net Asset Value, payable monthly in arrears.

The Investment Manager is also entitled to receive an incentive fee. For the purpose of
calculating the incentive fee, the net assets have been segregated into two portfolios of
investments: the Capital Markets Portfolio and the Direct Real Estate Portfolio. A separate
incentive fee is calculated for each Portfolio and operates independently so that for any
financial year it will be possible for an incentive fee to become payable in relation to one,
both or neither Portfolio, depending on the performance of each Portfolio. Further details in
relation to the calculation of the incentive fees under the Investment Management
Agreement are set out at paragraph 7.2 of Part 5 of this document.

Administrator and Company Secretary
For the provision of the services under the Administration Agreement, the Administrator and
Company Secretary is entitled to receive an annual fee to be calculated as a percentage of
the Company’s Net Asset Value (5 basis points if the Net Asset Value is under
US$400 million, 4 basis points if the Net Asset Value is between US$400 million and
US$700 million and 2 basis points if the Net Asset Value is in excess of US$700 million),
subject to a minimum monthly fee of US$20,833. In addition, a fixed annual fee of
US$120,000 will also be charged for corporate governance and company secretarial
services provided by the Administrator and Company Secretary to the Company (the parties
may by agreement revise these fees from time to time). The Administrator and Company
Secretary is also entitled to an initial fee of US$40,000. The Company will also reimburse
the Administrator and Company Secretary for disbursements and reasonable out of pocket
expenses properly incurred by the Administrator and Company Secretary on behalf of the
Company.

Registrar
Under the terms of the Registrar Agreement, the Registrar is entitled to receive from the
Company certain annual maintenance and activity fees, subject to a minimum fixed fee of
£5,500 per annum.

Custodian
Under the terms of the Custody Agreement, the Custodian is entitled to receive from the
Company a safekeeping and administration fee on each transaction calculated using a basis
point fee charge based on the country of settlement and the value of the assets together with
various other payment/wire charges on outgoing payments, subject to an aggregate
minimum fee of US$5,000 per month.

Directors
Each of the Directors is entitled to receive a fee from the Company. The fees for the
Directors are determined within the limits set out in the Articles. Save for the Chairman of the
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Board, the fees for each Director is currently US$75,000 per annum. A further fee of
US$5,000 per annum is payable for membership of the audit and valuation committee save
that a fee of US$15,000 is payable to Mr Gray as Chairman of the committee. The
Chairman’s fee is US$90,000 per annum. The fees of the Directors are currently subject to
a maximum annual cap of US$500,000 pursuant to the Articles.

Each of the Directors will also be entitled to be paid all reasonable expenses properly
incurred by them in attending general meetings, board or committee meetings or otherwise
in connection with the business of the Company. The Board may determine that additional
remuneration may be paid, from time to time, to any one or more Directors in the event such
Director or Directors are requested by the Board to perform extra or special services on
behalf of the Company.

Auditor
The Auditor will be entitled to receive from the Company an annual fee, which fee will be
agreed with the Board each year in advance of the Auditor commencing audit work.

Other operational expenses
Other ongoing operational expenses (excluding fees paid to service providers as detailed
above) of the Company will be borne by the Company including travel, accommodation,
printing, audit, finance costs, legal fees (including those incurred on behalf of the Company
by the Investment Manager), fees incurred in connection with the acquisition, holding and
disposal of investments, corporate broking fees and annual London Stock Exchange fees.
These expenses will be deducted from the assets of the Company (which includes any
income). All reasonable out-of-pocket expenses of, the Investment Manager, the
Administrator and Company Secretary, the Registrar, the Custodian and the Directors
relating to the Company will be borne by the Company.

Given that many of the fees are ad hoc in their nature, the maximum amount of fees, charges
and expenses that the Company may incur in any year cannot be calculated in advance.

5.       CONFLICTS OF INTEREST                                                                                                    

The Investment Manager
The Investment Manager and other members of the VinaCapital Group currently undertake similar
business for, amongst others, VinaLand Limited, Vietnam Infrastructure Limited and Forum One –
VCG Partners Vietnam Fund and may in the future be engaged to provide management or
advisory services to other investment vehicles or managed accounts (“Future Funds”). Certain
parts of the investment policy of VinaLand Limited and/or Vietnam Infrastructure Limited and/or
Forum One – VCG Partners Vietnam Fund do, and the investment policies of Future Funds may,
overlap with the investment policy of the Company and that accordingly circumstances may arise
which involve a conflict or potential conflict of interest with the Investment Manager’s respective
duty to the Company and to VinaLand and/or Vietnam Infrastructure Limited and/or Forum One –
VCG Partners Vietnam Fund and/or Future Funds including investment or exit opportunities
identified by the Investment Manager that are suitable for both the Company and VinaLand Limited
and/or Vietnam Infrastructure Limited and/or Forum One – VCG Partners Vietnam Fund and/or
Future Funds. Where any such conflict or potential conflict arises the Investment Manager shall
allocate the investment or exit opportunity between the Company and VinaLand and/or Vietnam
Infrastructure Limited and/or Forum One – VCG Partners Vietnam Fund and/or any Future Funds
on a fair and reasonable basis in accordance with the provisions of the Investment Management
Agreement.

The Investment Manager has a conflicts of interest policy (the “Conflicts of Interest Policy”)
which requires the directors, officers, partners, members and employees of the Investment
Manager and other members of the VinaCapital Group to disclose to the Investment Manager any
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proposed transactions or other relationships involving any such person or their close family
members which may involve a potential conflict with the Investment Manager’s duty to the Group.

Where any conflict arises that would fall within the provisions of Part 4 of the Registered Collective
Investment Scheme Rules 2015, the Investment Manager shall ensure that the “arm’s length
requirement” (as described in that part) is satisfied.

The Directors
In relation to transactions in which a Director is interested, the Articles provide that, subject to due
disclosure in accordance with the Companies Law, (i) a Director may be counted in the quorum
and vote at any board meeting notwithstanding that he, (a) may hold any other office or place of
profit under the Company (other than the office of auditor) in conjunction with his office of Director
on such terms as to the tenure of office and otherwise as the Directors may determine; (b) may be
a party to, or otherwise interested in, any transaction or arrangement with the Company or in which
the Company is otherwise interested; (c) may be a director or other officer of, or employed by, or
a party to any transaction or arrangement with, a shareholder of or otherwise interested in, any
body corporate promoted by the Company or in which the Company is otherwise interested;
(d) may act by himself or his firm in a professional capacity for the Company, other than as auditor,
and he or his firm shall be entitled to remuneration for professional services as though he were not
a Director of the Company; and (ii) a Director shall not, by reason of his office, be accountable to
the Company for any remuneration or benefit which he derives from any such office or employment
or from any such transaction or arrangement or from any interest in any such body corporate and
no such transaction or arrangement shall be liable to be avoided on the ground of any such interest
or benefit.

The Directors are also required by the Registered Collective Investment Scheme Rules 2015 to
take all reasonable steps to ensure that there is no breach of any of the conflict of interest
requirements in those Rules.

6.       THE TAKEOVER CODE

The Takeover Code applies to the Company.

7.       CORPORATE GOVERNANCE                                                                                                

General
Chapter 9 of the Listing Rules requires that the Company must “comply or explain” against the UK
Corporate Governance Code. In addition, the Disclosure and Transparency Rules require the
Company to, (i) make a corporate governance statement in its annual report and accounts based
on the code to which it is subject, or with which it voluntarily complies; and (ii) describe its internal
control and risk management systems.

The Directors recognise the value of the UK Corporate Governance Code and have taken
appropriate measures to ensure that the Company complies, so far as is possible given the
Company’s size and nature of business, with the UK Corporate Governance Code. The areas of
non-compliance by the Company with the UK Corporate Governance Code are in respect of the
provisions relating to:

•         the role of the chief executive;

•         the appointment of a senior independent director;

•         executive directors’ remuneration; and

•         the need for an internal audit function.
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The Board considers these provisions are not relevant to the position of the Company because it
is an externally managed investment company and it has no employees and therefore no
requirement for a chief executive, and by reason of the size and composition of the Board.

As at the date of this document, the Company complies with the AIC Code and is a member of the
AIC. In accordance with such code, the Company meets its obligations in respect of the UK
Corporate Governance Code.

The Finance Sector Code of Corporate Governance issued by the GFSC (the “GFSC Code”)
applies to the Company. Companies which report against the UK Corporate Governance Code or
the AIC Code are deemed to meet the requirements of the GFSC Code.

Audit and valuation committee                                                                                                       
The Company’s audit and valuation committee which consists of all the Directors, is chaired by
Mr Gray and meets at least twice a year. The Board considers that the members of the audit and
valuation committee have the requisite skills and experience to fulfil the responsibilities of the audit
and valuation committee.

The committee is responsible for monitoring the process of production, and ensuring the integrity,
of the Company’s accounts. The primary responsibilities of the committee are: to oversee the
relationship with the Auditors and make recommendations to the Board in relation to their
re-appointment and to approve their remuneration and terms of engagement; to assess the
Auditors’ independence and objectivity and the effectiveness of the audit process; to review the
effectiveness of the Company’s internal control environment; to identify, assess, monitor and
mitigate the risks associated with the Company’s business; to monitor adherence to best practice
in corporate governance; and to review the Company’s whistleblowing arrangements and its
procedures for detecting fraud and preventing bribery and corruption.

In discharging its responsibility to oversee the Auditors’ independence, the audit and valuation
committee considers whether any other engagements provided to the Auditors will have an effect
on, or perception of, compromising the Auditors’ independence and objectivity. The performance
of services outside of the external audit must be specific and approved by the audit and valuation
committee chairman.

In respect of its remit over the valuation of investments, the committee’s primary goal is to ensure
that the Company’s investments are recorded at fair value. In doing so, the committee reviews the
reports of independent valuation specialists as well as reviewing the Investment Manager’s
valuation process. Each individual is reviewed in detail and the recommendations of the
independent valuers may be accepted or modified. The committee approves the fair value of
investments used to prepare the financial statements.

The audit and valuation committee’s chairman presents the committee’s findings to the Board at
each Board meeting.

Management engagement committee                                                                                            
The Company has also established a management engagement committee which consists of all
the Directors, and is chaired by Mr Adams. The management engagement committee meets at
least once a year. Its principal responsibilities include reviewing the performance of the Investment
Manager under the Investment Management Agreement and considering any variation to the terms
of the agreement. The committee also reviews the performance of the Company Secretary,
corporate brokers, custodian, administrator and registrar and any matters concerning their
respective agreements with the Company.

Remuneration committee
The Company’s remuneration committee comprises all the Directors and is chaired by Ms Dam.
The committee’s responsibilities include: determining the policy for the remuneration of the

AI 16.3

AI 16.3
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Chairman, the Company Secretary and any executive directors (with the non-executive directors’
remuneration being a matter for the Chairman and the other executive members of the Board and
not for the committee); reviewing the on-going appropriateness and relevance of the remuneration
policy; agreeing the policy for authorising Directors’ expenses claims; and the selection and
appointment of any remuneration consultants who advise the committee. The committee meets at
the discretion of the chairman of the committee or a majority of the members of the committee.

Nomination committee
The Company’s nomination committee comprises all the Directors and is chaired by Mr Bates. The
committee’s responsibilities include: reviewing the structure, size and composition of the Board
and making recommendations to the Board in respect of any changes; succession planning for the
Chairman and the Directors; making recommendations to the Board concerning the membership
and chairmanship of the Board committees; identifying and nominating for the approval of the
Board candidates to fill Board vacancies; and before any new appointment is recommended;
evaluating the balance of skills, knowledge, experience and diversity within the Board and
preparing an appropriate role description. The committee meets at least once a year.

8.       DIRECTORS’ SHARE DEALING

The Company has adopted a share dealing code for the Board pursuant to which the Directors will
comply with the Model Code. The Company is required to comply with the Model Code pursuant
to the Listing Rules. The Board will be responsible for taking all proper and reasonable steps to
ensure compliance with the share dealing code by the Directors.

58

167164      Proof 2      Wednesday, March 23, 2016 09:30



PART 3

FINANCIAL AND OTHER INFORMATION RELATING TO THE GROUP 

The annual reports and audited financial statements of the Company and Group for each of the
three financial years ended 30 June 2013, 2014 and 2015 are reproduced in sections A, B and C
respectively of Part 7 of this document. For the year ended 30 June 2015, the Company has
adopted the “Investment Entities” amendments to IFRS 10, “Consolidated financial statements”.
The amendments define an investment entity and introduce an exception from the consolidation
requirements for investment entities. On adoption, the Company has determined that it meets the
definition of an investment entity (see Note 2.2 in the audited financial statements for the financial
year ended 30 June 2015). As a result, it has changed its accounting policy with respect to its
investments in subsidiaries. The Company’s subsidiaries, which were previously consolidated, are
now accounted for at fair value through profit or loss. This change in accounting policy has been
applied retrospectively in accordance with the transition provision of IFRS 10 and the amendments
to IFRS 10. The impact of the change on the Company’s financial position and results for the
financial year ended 31 June 2014 has been disclosed in Note 2.15 in the audited financial
statements for the financial year ended 30 June 2015.

Where the annual reports and audited financial statements of the Group as reproduced in Part 7
of this document make reference to other documents, such other documents are not incorporated
into and do not form part of this document.

Contained in the annual reports is a discussion of the Group’s results of operations and financial
condition for the financial years ended 30 June 2013, 2014 and 2015 which have all been prepared
in accordance with IFRS. Prospective investors should read the following discussion, together with
the whole of this document, including the Risk Factors, and the annual reports and financial
statements of the Company and the consolidated financial statements of the Group as reproduced
in Part 7 of this document and should not just rely on the key or summarised information contained
in this Part 3. Save for the financial statements as reproduced in Part 7 of this document none of
the information in this document has been audited.

Accounting policies

The financial statements of the Group as reproduced in Part 7 of this document have been
prepared in accordance with IFRS. IFRS comprises standards and interpretations approved by the
International Accounting Standards Board and the International Financial Reporting Interpretations
Committee as at each relevant accounting period.

Operating and financial review                                                                                                       

The published annual reports and audited financial statements for the three financial years ended
30 June 2013, 2014 and 2015 are reproduced in sections A, B and C respectively of Part 7 of this
document and include, on the pages of this document specified in the table below, descriptions of
the Company and the Group’s financial condition (in both capital and revenue terms), changes in
its financial condition and details of the Company and the Group’s portfolio for each of those years.

AI 3.1, 20.1, 20.3,

20.4.1, 20.5.1

AI 9.1

CESR 27-32
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12 months to 30 June
Annual Report                                                   2013                            2014                             2015
(page number of this document)                                                                                          (restated)
Portfolio performance                                129-142                       254-270                        378-400
Financial condition                                     117-121                       242-244                        369-373
Significant factors affecting income        148-151                       276-279                        406-409
Material changes in revenue and 

operating results                                     117-121                       242-244                        369-373
Policies and factors which could 

affect operations                                     176-190                       304-318                        435-457(1)

Capital resources                                       152-153,                      280-281,                       409-410
                                                                     208-209                              336                               467

(1) The impact of the Company’s adoption of IFRS 10 “Consolidated financial statements” on the Company’s financial

information is set out in Note 2 of the audited financial statements for the year ended 30 June 2015 on pages 442 to

453 of this document.

Summary financial information                                                                                                       

The table below sets out the key financial information that has been extracted without material
adjustment from the audited financial statements in respect of the financial years ended 30 June
2013, 2014 and 2015, each of which are reproduced in full in Part 7 of this document. The
Company believes that this information summarises the financial condition and operating results
over the relevant period.

                                                                          As at               As at                As at               As at 
                                                                     30 June           30 June           30 June           30 June 
US$’000 otherwise stated                                 2013                2014                2014                2015
                                                                                                                   (restated)                        
Net Asset Value                                           753,532           779,804           771,380           718,664
Net Asset Value per share (US$)                     2.88                 3.27                 3.24                 3.27
                                                                  ––––––––        ––––––––        ––––––––        ––––––––
Total assets                                                 771,843           805,488           781,645           723,744                                                                  ––––––––        ––––––––        ––––––––        ––––––––
Operating profit/(loss)                                  99,985             87,572             88,983              (5,372)
Net profit/(loss) attributable to the 

owners of the Company                           90,254             81,666             88,983              (5,372)
Earnings/(loss) per share (US$)                      0.31                 0.33                 0.36                (0.02)
Total comprehensive income/(loss) 

attributable to the owners of              ––––––––        ––––––––        ––––––––        ––––––––
the Company                                             82,652             78,812             88,983              (5,372)                                                                  ––––––––        ––––––––        ––––––––        ––––––––

Capitalisation and indebtedness of the Company                                                                        

The indebtedness information set out below has been extracted without material adjustment from
the Company’s unaudited management accounts as at 31 December 2015. The capitalisation
information set out below has been extracted without material adjustment from the Company’s
audited financial statements for the financial year ended 30 June 2015. This information is
presented under IFRS and the accounting policies of the Company as adopted in the financial
statements for the year ended 30 June 2015. As at 31 December 2015, the Company had gross
indebtedness of nil.

CESR 33-37

AI 9.1

AIII 3.2

CESR 127
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Gross Indebtedness                                                                                   As at 31 December 2015
                                                                                                                                    US$ thousand
Total current debt

Guaranteed                                                                                                                                       –
Secured                                                                                                                                            –
Unguaranteed/unsecured                                                                                                                 –
                                                                                                                                           ––––––––
Total current debt                                                                                                                           –                                                                                                                                           ––––––––
Gross Indebtedness                                                                                   As at 31 December 2015
                                                                                                                                    US$ thousand
Total non-current debt

Guaranteed                                                                                                                                       –
Secured                                                                                                                                            –
Unguaranteed/unsecured                                                                                                                 –
                                                                                                                                           ––––––––
Total non-current debt                                                                                                                   –                                                                                                                                           ––––––––
Capitalisation                                                                                                       As at 30 June 2015
                                                                                                                                    US$ thousand
Equity attributable to equity shareholders of the Company

Share capital                                                                                                                              3,246
Additional paid-in capital                                                                                                       722,064
Treasury shares                                                                                                                   (213,283)
                                                                                                                                           ––––––––
Total capitalisation                                                                                                              562,027                                                                                                                                           ––––––––
As at the date of this document, there has been no material change to the capitalisation of the
Company since 31 December 2015, save for the share buybacks undertaken by Visaka Holdings
Limited, a wholly-owned subsidiary of the Company and the cancellation of shares held in treasury,
as described in section 3.4 of Part 5 of this document. As a result, the capitalisation of the
Company as at 31 December 2015 was US$498,656 thousand, comprising share capital of
US$2,145 thousand and additional paid in capital of US$496,511 thousand.

Net liquidity                                                                                                 As at 31 December 2015
                                                                                                                                    US$ thousand
Cash                                                                                                                                             349
Cash equivalents                                                                                                                              –
Trading securities                                                                                                                         349

Liquidity

Current bank debt                                                                                                                             –
Other current financial debt                                                                                                              –
Current financial indebtedness                                                                                                     –
Non-current bank loan                                                                                                                      –
Non-current financial indebtedness                                                                                                  –
                                                                                                                                           ––––––––
Net financial liquidity                                                                                                                 349                                                                                                                                           ––––––––
Working capital                                                                                                                                 

The Company is of the opinion that the working capital available to the Company is sufficient for
its present requirements, that is, at least the next 12 months from the date of this document.

AIII 3.1
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No significant change                                                                                                                      

There has been no significant change in the financial condition or trading position of the Group

since 30 June 2015, being the date to which the Company’s latest audited financial information has

been prepared.

Reports and accounts

The Company’s annual reports and audited financial statements are prepared up to 30 June each

year. Copies of the annual reports and audited financial statements are sent to Shareholders within

four months of the year end date. Shareholders also receive an unaudited interim report covering

the six months to 31 December each year, which is dispatched within three months of that date

each year.
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PART 4

TAXATION

Introduction

The information below, which relates only to Guernsey, United Kingdom and Vietnam

taxation, summarises the advice received by the Board from the Company’s advisers so far

as applicable to the Company and to persons who are resident in Guernsey, the United

Kingdom and Vietnam for taxation purposes and who hold Shares as an investment. It is

based on current Guernsey, United Kingdom and Vietnam tax law and published practice

which is, in principle, subject to any change (potentially with retrospective effect). Certain

Shareholders, such as dealers in securities, collective investment schemes, insurance

companies and persons acquiring their Shares in connection with their employment may

be taxed differently and are not considered. The tax consequences for each Shareholder of

investing in the Company may depend on the Shareholder’s own tax position and upon the

relevant laws of any jurisdiction to which the Shareholder is subject.

If you are in any doubt as to your tax position, you should consult your own professional

adviser without delay.

Guernsey

The following summary of the anticipated tax treatment in Guernsey of the Company is based on

Guernsey taxation law and practice in force at the date of this document and does not constitute

legal or tax advice. Prospective investors should consult their professional advisers on the

implications of subscribing for, buying, holding, selling, redeeming or disposing of Shares under

the laws of the jurisdictions in which they may be liable to taxation. Prospective investors should

be aware that tax rules and practice and their interpretation may change, possibly retrospectively.

The Company
The Company has applied for and has been granted exempt status for Guernsey tax purposes.

The Directors of the Company intend that the Company will apply for and be granted exempt status

for Guernsey tax purposes annually. A fee, currently £1,200, is payable on each application.

If exempt status is granted, the Company will be treated as not being resident in Guernsey for

Guernsey income tax purposes. Under current law and practice in Guernsey, a company that has

exempt status for Guernsey tax purposes is liable to tax in Guernsey in respect of income arising

or accruing in Guernsey other than from a relevant bank deposit. It is anticipated that no income

other than bank interest will arise in Guernsey and therefore the Company is not expected to incur

any additional liability to Guernsey tax.

The Directors expect the Company to be able to continue to apply for and be granted Guernsey

tax exempt status. In the absence of tax exempt status, the Company would be Guernsey tax

resident and taxable at the Guernsey standard rate of company income tax, which is currently

zero per cent.

Guernsey currently does not levy taxes upon capital, inheritances, capital gains, gifts, sales or

turnover, nor are there any estate duties, save for registration fees and ad valorem duty for a

Guernsey Grant of Representation where the deceased dies leaving assets in Guernsey which

require presentation of such a Grant.

No stamp duty or other taxes are chargeable in Guernsey on the issue, transfer, disposal,

conversion or redemption of Shares.
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Shareholders
Shareholders who are not resident in Guernsey for tax purposes may receive dividends without

deduction of Guernsey income tax. Shareholders who are resident for tax purposes in Guernsey

(which includes Alderney and Herm) will incur Guernsey income tax at the applicable rate on any

dividends paid on Shares owned by them but will suffer no deduction of tax by the Company from

any such dividends paid by the Company where the Company is granted exempt status. The

Company is required to provide to the Director of Income Tax in Guernsey such particulars relating

to any distribution paid to Guernsey resident Shareholders as the Director of Income Tax may

require, including the names and addresses of the Guernsey resident Shareholders, the gross

amount of any distribution paid and the date of payment. The Director of Income Tax can require

the Company to provide the name and address of every Guernsey resident who, on a specified

date, has a beneficial interest in Shares in the Company, with details of the interest.

EU Savings Directive
Although not a Member State of the European Union, Guernsey, in common with certain other

jurisdictions, entered into agreements with Member States to implement measures similar to the

EU Savings Directive (2003/48/EC) (the “EU Savings Directive”). However, such measures do

not apply to payments made by closed-ended investment companies.

On 10 November 2015 the Council of the European Union repealed the EU Savings Directive from

1 January 2016 (1 January 2017 in the case of Austria, and subject to ongoing requirements to

fulfil administrative obligations such as the reporting and exchange of information relating to, and

accounting for withholding taxes on, payments made before those dates). This is to prevent

overlap between the EU Savings Directive and a new automatic exchange of information regime

to be implemented under Council Directive 2011/16/EU on Administrative Cooperation in the field

of Taxation (as amended by Council Directive 2014/107/EU), which implements the Common

Reporting Standard in the EU. Guernsey is in the process of seeking confirmation from each

Member State that the repeal of the EU Savings Directive suspends the equivalent agreements

that the Member States have with Guernsey. It is anticipated that all Member States, other than

Austria, will give this confirmation. Discussions with Austria are ongoing and it may be that the

equivalent agreement with Austria continues to have effect until 31 December 2016 (at which point

the EU Savings Directive will cease to apply to Austria). As part of the repeal of the EU Savings

Directive and Guernsey’s adoption of the Common Reporting Standard (see below) Guernsey is

also intending to suspend domestic EU Savings Directive legislation with effect from 1 January

2016 (whilst retaining the relevant provisions to enable reports for 2015 to be made), although this

process may be delayed pending the outcome of discussions with the Austrian authorities.

Foreign Account Tax Compliance
On 13 December 2013 the Chief Minister of Guernsey signed an intergovernmental agreement

with the United States (“U.S.-Guernsey IGA”) regarding the implementation of FATCA. Under

FATCA and legislation enacted in Guernsey to implement the U.S.-Guernsey IGA, the Company is

required to report certain information about certain Shareholders who are, or are entities that are

controlled by one or more natural persons who are, residents or citizens of the United States,

unless a relevant exemption applies. Where applicable, information that will need to be disclosed

will include certain information about Shareholders, their ultimate beneficial owners and/or

controllers, and their investment in and returns from the Company. If the Company does not

comply with these obligations, it may be subject to a FATCA deduction on certain payments to it of

US source income (including interest and dividends) and proceeds from the sale of property that

could give rise to US source interest or dividends (from 1 January 2019). The U.S.-Guernsey IGA

is implemented through Guernsey’s domestic legislation in accordance with guidance that is

published in draft form.

Under the U.S.-Guernsey IGA, securities that are “regularly traded” on an established securities

market, such as the London Stock Exchange’s market for listed securities, are not considered

financial accounts and are not subject to reporting. For these purposes, the Shares will be
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considered “regularly traded” if there is a meaningful volume of trading with respect to the Shares

on an ongoing basis. Notwithstanding the foregoing, from 1 January 2016, a Share will not be

considered “regularly traded” and will be considered a financial account if the holder of the Shares

is not a financial institution acting as an intermediary. Such holders will be required to provide

information to the Issuer to allow the Issuer to satisfy its obligations under FATCA, although it is

expected that whilst the Shares are held within CREST, the holder of the Shares will be a financial

institution acting as an intermediary.

Common Reporting Standard
On 13 February 2014, the Organization for Economic Co-operation and Development released the

“Common Reporting Standard” (“CRS”) designed to create a global standard for the automatic

exchange of financial account information, similar to the information to be reported under FATCA.

On 29 October 2014, fifty-one jurisdictions signed the multilateral competent authority agreement

(“Multilateral Agreement”) that activates this automatic exchange of FATCA-like information in

line with the CRS. Since then further jurisdictions have also signed the Multilateral Agreement and

in total over 90 jurisdictions have committed to adopting the CRS.

Early adopters who signed the Multilateral Agreement (including Guernsey) have pledged to work

towards the first information exchanges taking place by September 2017. Others are expected to

follow with information exchange starting in 2018.

Under the CRS and legislation enacted in Guernsey to implement the CRS with effect from

1 January 2016, certain disclosure requirements will be imposed in respect of certain Shareholders

who are, or are entities that are controlled by one or more natural persons who are, residents of

any of the jurisdictions that have also adopted the CRS, unless a relevant exemption applies. It is

expected that, where applicable, information that would need to be disclosed will include certain

information about Shareholders, their ultimate beneficial owners and/or controllers, and their

investment in and returns from the Company. Under the CRS, there is currently no reporting

exemption for securities that are “regularly traded” on an established securities market. The CRS

is implemented through Guernsey’s domestic legislation in accordance with guidance that is

published in draft form that is supplemented by guidance issued by the Organization for Economic

Co-operation and Development.

All prospective investors should consult with their own tax advisers regarding the possible

implications of FATCA, the CRS and any other similar legislation and/or regulations on their

investment in the Company.

If the Company fails to comply with any due diligence and/or reporting requirements under

Guernsey legislation implementing the CRS and/or the U.S.-Guernsey IGA then the Company

could be subject to (in the case of the U.S.-Guernsey IGA) US withholding tax on certain US

source payments, and (in either case) the imposition of financial penalties introduced pursuant to

the relevant implementing regulations in Guernsey. Whilst the Company will seek to satisfy its

obligations under the CRS and the U.S.-Guernsey IGA and associated implementing legislation in

Guernsey to avoid the imposition of any financial penalties under Guernsey law, the ability of the

Company to satisfy such obligations will depend on receiving relevant information and/or

documentation about each Shareholder and the direct and indirect beneficial owners of the Shares

(if any). There can be no assurance that the Company will be able to satisfy such obligations.

Request for Information
The Company reserves the right to request from any Shareholder or potential investor such

information as the Company deems necessary to comply with FATCA, any agreement with the US

Internal Revenue Service in relation to FATCA from time to time in force, or any obligation arising

under the implementation of any applicable regime, including the U.S.-Guernsey IGA and the CRS,

relating to FATCA and the automatic exchange of information with any relevant competent

authority.
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Vietnam

Tax position of the Company
Foreign companies conducting business activities through a permanent establishment in Vietnam

will be subject to Vietnam corporate income tax (“CIT”). A permanent establishment is defined as

business or production establishments through which foreign companies carry out part or all of

their business or production activities in Vietnam, including:

•         branches, executive offices, factories, workshops, means of transport, mines, oil and gas

fields or other sites of exploitation of natural resources in Vietnam;

•         construction sites and construction, installation or assembly works;

•         establishments providing services, including also consultancy services through employees

or other organisations or individuals;

•         agents for foreign companies;

•         representatives in Vietnam, including representatives authorised to sign contracts in the

name of foreign companies or representatives not authorised to sign contracts in the name

of foreign companies but regularly delivering goods or providing services in Vietnam;

In each case where an effective double treaty which Vietnam has signed has different provisions

on permanent establishments, the provisions of that treaty prevail.

Dividends
No dividend withholding tax or profit remittance tax is currently imposed on dividends paid by

Vietnamese companies to the Company.

Interest
Interest paid to the Company, including interest on bonds (except for tax exempt bonds), loans and

certificates of deposit issued to the Company, are subject to 5% interest withholding tax.

Capital assignment profit tax (“CAPT”)
Vietnam does not operate a separate ‘capital gains tax’ regime but has CAPT rules within the CIT

regulations. The CAPT implications depend on whether capital in an enterprise or securities are

transferred.

Gains derived by the Company on transfers of capital in a Vietnam limited liability company or non

public joint stock company are subject to the standard CIT rate (currently 20 per cent.).

Transfers of securities, including the transfer of bonds and shares in public joint stock companies,

by the Company are subject to tax on a deemed basis. The tax rate is 0.1 per cent. of the total

disposal proceeds for each assignment transaction.

Recent legislative changes indicate that Vietnam will seek to tax the sale of an indirect interest in

a Vietnam company. Detailed implementing guidance is pending.

If the vendor is a tax resident of a country that has entered into a double tax treaty with Vietnam,

it may be entitled to a CIT exemption (subject to certain conditions under each double tax treaty

and subject to submission of a separate notification to the tax authorities in Vietnam). Vietnam has

entered into double tax treaties with more than 70 countries but there is no double tax treaty

between Vietnam and Guernsey.

Transfers of capital and transfers of securities are not subject to VAT.
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United Kingdom

The Company
The Company should not be resident in the United Kingdom for tax purposes. Accordingly, on the

basis that the Company is not tax resident in the United Kingdom and provided that the Company

does not carry on a trade in the United Kingdom (whether or not through a branch, agency or

permanent establishment situated therein), the Company will not be subject to United Kingdom

corporation tax, nor will it be subject to United Kingdom income tax other than on certain United

Kingdom source income.

Shareholders
The following statements do not constitute tax advice and are intended only as a general guide to

current UK tax law and current published practice of the UK HM Revenue & Customs department,

both of which are subject to change at any time, possibly with retrospective effect.

The statements refer to certain limited aspects of the UK tax treatment of Shareholders that are

resident (and in the case of individuals, domiciled) in the UK for UK tax purposes and (except to

the extent stated otherwise) apply only to persons who:

•         Are the absolute owner (i.e. the legal and beneficial owner) of the Ordinary Shares.

•         Hold their Ordinary Shares as investments and not as securities to be realised in the course

of a trade;

•         Have not (and are not deemed to have) acquired their Shares by virtue of an office or

employment (whether current, historic or prospective) and are not officers or employees of

any member of the Group;

These statements may not apply to certain classes of investors who are subject to different tax

rules. Such persons may include (but are not limited to): dealers in securities, insurance

companies, collective investment schemes and Shareholders who are exempt from UK taxation.

UK Offshore Fund Rules
The Directors consider that the Company should not constitute an “offshore fund” for the purposes

of Part 8 of the Taxation (International and Other Provisions) Act 2010, on the basis that a

reasonable investor holding Shares should not expect to be able to realise all or part of their

investment in the Shares on a basis calculated entirely or almost entirely by reference to the net

asset value of the assets of the Company or an index of any description, otherwise than on a

liquidation or winding up and the Company is not designed to be wound up on a stated or

determinable date. Accordingly, individual and corporate Shareholders should not be liable to

United Kingdom income tax or corporation tax on income respectively in respect of any gain on

disposal of the Shares, but they may, depending on their individual circumstances be liable to

United Kingdom capital gains tax or corporation tax on chargeable gains realised on the disposal

of their Shares.

Tax on Chargeable Gains
A disposal of Shares by a Shareholder who is resident in the United Kingdom for tax purposes or

who is not so resident but carries on a trade, profession or vocation in the UK through a branch,

agency or permanent establishment with which their investment in the Company is connected may

give rise to a chargeable gain or an allowable loss for the purposes of UK taxation of capital gains,

depending on the Shareholder’s circumstances and subject to any available exemption or relief.

For individual Shareholders capital gains tax at the rate of 18 per cent. (2015/2016) (for basic rate

taxpayers) or 28 per cent. (2015/2016) (for higher or additional rate taxpayers) may be payable on

any gain. Assuming that the Finance Bill 2016 is enacted as proposed, from 6 April 2016, for

individual shareholders, capital gains tax at the rate of 10 per cent. (for basic rate taxpayers) or
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20 per cent. (for higher or additional rate taxpayers) may be payable on any gain. Individuals may

benefit from certain reliefs and allowances (including an annual exemption, which exempts the first

£11,100 (tax year 2015/16) of gains from tax) depending on their circumstances. The annual

exempt amount is expected to remain at £11,100 for individuals for the tax year 2016/17.

Shareholders that are bodies corporate resident in the United Kingdom for taxation purposes will

benefit from indexation allowance which, in general terms, increases the chargeable gains tax

base cost of an asset in accordance with the rise in the retail prices index but indexation allowance

cannot create or increase an allowable loss. Such Shareholders will be subject to corporation tax

on chargeable gains at their applicable corporation tax rate of up to 20 per cent. (financial years

2015 and 2016).

Dividends
Individuals who are Shareholders resident in the United Kingdom for tax purposes will be liable to

UK income tax in respect of dividends paid by the Company. An individual Shareholder resident in

the UK for tax purposes and in receipt of a dividend from the Company will, provided they own less

than 10 per cent. (2015/2016) of the Shares, be entitled to claim the benefit of a non-repayable

dividend tax credit equal to one ninth of the dividend received. The effect of the dividend tax credit

would be to extinguish any further tax liability for eligible basic rate taxpayers (who pay tax at the

dividend ordinary rate of 10 per cent. (2015/2016)).

The effect for eligible higher rate taxpayers (who pay tax at the dividend upper rate of 32.5 per

cent.) (2015/2016) would be to reduce their effective tax rate to 25 per cent. of the cash dividend

received. United Kingdom resident individual taxpayers who pay income tax at the additional rate

on taxable income in excess of £150,000 will be subject to 37.5 per cent. (2015/2016) tax on

dividends (reduced to an effective tax rate of approximately 30.6 per cent. of the cash dividend

received for eligible taxpayers as a result of applying the tax credit).

The UK Government has announced that from 6 April 2016 the dividend tax credit will be

abolished. The government intends to introduce, with effect from this date, a new dividend

allowance in the form of a 0 per cent. tax rate on the first £5,000 of dividend income received by

a UK resident individual Shareholder in a year. It is proposed that the dividend tax rates for any

additional dividend income above £5,000 will be set at 7.5 per cent. for basic rate taxpayers, 32.5

per cent. for higher rate taxpayers and 38.1 per cent. for additional rate taxpayers (2016/2017).

Dividend income that is within the dividend allowance will still count towards an individual’s  basic

or higher rate limits. Dividend income will still be treated as the top slice of a Shareholder’s income.

These changes are expected to be given effect by the Finance Act 2016 in due course. Draft

legislation effecting this change was published on 9 December 2015. The above statements are

based on the draft legislation and the information that has been made publically available to date

in relation to the announced changes, both of which could be subject to change.

Shareholders that are bodies corporate resident in the United Kingdom for tax purposes, and that

are not “small companies”, may be able to rely on Part 9A of the Corporation Tax Act 2009 to

exempt dividends from being chargeable to UK corporation tax if they hold less than 10 per cent.

of the issued share capital of the Company, and are entitled to less than 10 per cent. of the profits

or assets of the Company available for distribution, or another exemption is applicable.

Shareholders within the charge to UK corporation tax which are “small companies” (as that term is

defined in section 931S of the Corporation Tax Act 2009) will be liable to corporation tax on

dividends paid to them by the Company because the Company is not resident in a “qualifying

territory” for the purposes of the legislation contained in the Corporation Tax Act 2009.

UK pension funds will be exempted from a charge to tax but will not be able to reclaim the notional

tax credit associated with the dividend paid by the Company prior to 6 April 2016.
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Withholding Tax                                                                                                                                  
The Company is not required to withhold UK tax at source from any dividends paid by it to

Shareholders.

Stamp Duty and Stamp Duty Reserve Tax (“SDRT”)
No UK stamp duty or SDRT will arise on the issue of Shares. No UK stamp duty will be payable

on a transfer of Shares, provided that all instruments effecting or evidencing the transfer (or

matters or things done in relation to the transfer) are not executed in the United Kingdom and no

matters or actions relating to the transfer are performed in the United Kingdom. Provided that the

Shares are not registered in any register kept in the United Kingdom by or on behalf of the

Company and that the Shares are not paired with shares issued by a company incorporated in the

United Kingdom, any agreement to transfer the Shares will not be subject to UK SDRT.

Individual Savings Accounts (“ISAs”) and Small Self-Administered Schemes (“SSASs”)/Self-
Invested Personal Pensions (“SIPPs”)
Shares acquired in the secondary market should be eligible for inclusion in a stocks and shares

ISA, subject to applicable subscription limits. Investors resident in the United Kingdom who are

considering acquiring Shares in the secondary market are recommended to consult their own tax

and/or investment advisers in relation to the eligibility of the Shares for ISAs.

The annual ISA investment allowance is £15,240 for the tax year 2015-2016 and 2016-2017. The

Shares should be eligible for inclusion in a SSAS or SIPP, subject to the discretion of the trustees

of the SSAS or SIPP, as the case may be but investors resident in the United Kingdom who are

considering acquiring Shares in the secondary market are recommended to consult their own tax

and/or investment advisers in relation to the eligibility of the Shares for SSAS/SIPPs.

Other United Kingdom tax considerations
Controlled Foreign Companies
United Kingdom resident companies having an interest in the Company, such that 25 per cent. or

more of the Company’s profits for an accounting period could be apportioned to them, may be

liable to United Kingdom corporation tax in respect of their share of the Company’s profits in

accordance with the provisions of Part 9A of the Taxation (International and Other Provisions) Act

2010 relating to controlled foreign companies. These provisions only apply if the Company is

controlled by United Kingdom resident persons (corporate and individuals).

Section 13 of the Taxation of Chargeable Gains Act 1992 (“Section 13”)
The attention of persons resident in the United Kingdom for taxation purposes is drawn to the

provisions of Section 13. Section 13 applies to a “participator” for UK taxation purposes (which

includes a Shareholder) if at any time when a gain accrues to the Company which constitutes a

chargeable gain for those purposes, the Company is itself controlled by a sufficiently small number

of persons so as to render the Company a body corporate that would, were it to have been resident

in the United Kingdom for taxation purposes, be a “close” company for those purposes.

The provisions of Section 13 could, if applied, result in any such person who is a “participator” in

the Company being treated for the purposes of United Kingdom taxation of chargeable gains as if

a part of any chargeable gain accruing to the Company had accrued to that person directly, that

part being equal to the proportion of the gain that corresponds to that person’s proportionate

interest in the Company as a “participator”. No liability under Section 13 could be incurred by such

a person however, where the amount apportioned to such person and to persons connected with

him does not exceed one quarter of the gain.

Transfer of Assets Abroad
The attention of individuals resident in the UK is drawn to sections 714 to 751 of the Income Tax

Act 2007, which contains provisions for preventing avoidance of UK tax by transactions resulting

AIII 4.11
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in the transfer of assets to persons (including companies) abroad and may render them liable to

taxation in respect of the income of the persons abroad.

Transactions in Securities
The attention of Shareholders is drawn to anti-avoidance legislation in Chapter 1, Part 13 of the

Income Tax Act 2007 and Part 15 of the Corporation Tax Act 2010 that could apply if Shareholders

are seeking to obtain tax advantages in prescribed conditions.

If any prospective investor is in doubt as to his taxation position, he is strongly

recommended to consult an independent professional adviser without delay.
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PART 5

ADDITIONAL INFORMATION

1.       THE COMPANY                                                                                                                       

1.1     The Company was incorporated with limited liability in the Cayman Islands as an exempted
company under the Companies Law (2002 Revision) of the Cayman Islands on 14 March
2003 with registered number CR – 124038 and with the name Vietnam Millennium Fund
Limited. On 15 July 2003, the Company changed its name to Vietnam Opportunity Fund
Limited. The Shares were admitted to trading on AIM on 30 September 2003. On 21 October
2008, the Company changed its name to VinaCapital Vietnam Opportunity Fund Limited. On
22 March 2016, the Company, via a process of cross-border continuance transferred its legal
domicile from the Cayman Islands to Guernsey and was registered as a company
incorporated in Guernsey with registered number 61765. The Company is a Registered
Closed-ended Collective Scheme pursuant to The Protection of Investors (Bailiwick of
Guernsey) Law, 1987, as amended, and the Registered Collective Investment Schemes
Rules 2015 issued by the GFSC. The Company operates under the Companies Law and
ordinances and regulations made thereunder.

1.2     The registered office and principal place of business of the Company is P.O. Box 255,
Trafalgar Court, Les Banques, St. Peter Port, Guernsey, GY1 3QL, Channel Islands with
telephone number +44 (0)481 745001.

1.3     The Company is neither regulated nor authorised by the FCA. As at the date of this
document, the Company is regulated by the GFSC as a Registered Closed-ended Collective
Investment Scheme. Once the Shares are admitted to the Premium Listing segment of the
Official List and to trading on the Main Market, the Company and Shareholders will be
subject to the Listing Rules, the Prospectus Rules and the Disclosure and Transparency
Rules.

1.4     The Company’s accounting period ends on 30 June of each year. The annual report and
financial statements of the Company will be prepared in U.S. Dollars according to IFRS and
in accordance with the requirements of the Companies Law.

2.       SUBSIDIARIES                                                                                                                        

The Company is the holding company of the Group and has the following subsidiaries:

                                                                                     Proportion of
                                                          Country of           ownership          
Name                                                 Incorporation      interest (%)        Principal Activity
Vietnam Investment Property           BVI                      100                    Holding company for listed,

Holding Limited                                                                                   unlisted securities 
                                                                                                               and real estate

Vietnam Investment Property            BVI                      100                    Holding company for listed
Limited                                                                                                 and unlisted securities

Vietnam Ventures Limited                 BVI                      100                    Holding company for listed,
unlisted securities and 
real estate

Vietnam Investment Limited              BVI                      100                    Holding company for listed,
                                                                                                               unlisted securities and 
                                                                                                               real estate

AI 5.1.2, 5.1.3,

5.1.4
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                                                                                     Proportion of
                                                          Country of           ownership          
Name                                                 Incorporation      interest (%)        Principal Activity
Asia Value Investment Limited          BVI                      100                    Holding company for listed
                                                                                                               and unlisted securities 

Vietnam Master Holding 2 Limited    BVI                      100                    Holding company for listed
                                                                                                               securities 

VOF Investment Limited                    BVI                      100                    Holding company for listed,
                                                                                                               unlisted securities and 
                                                                                                               real estate

VOF PE Holding 5 Limited                BVI                      100                    Holding company for listed
                                                                                                               securities 

Visaka Holding Limited                      BVI                      100                    Holding company for 
                                                                                                               treasury shares

Portal Global Limited                         BVI                      100                    Holding company for listed 
                                                                                                               securities 

Windstar Resources Limited             BVI                      100                    Holding company for listed
                                                                                                               securities 

Howard Holding Pte. Limited            Singapore           80.56                 Holding company for 
                                                                                                               private equity 

Fraser Investment Pte. Limited         Singapore           100                    Holding company for listed 
                                                                                                               securities

SE Asia Master Holding 7                Singapore           100                    Holding company for
Pte. Limited                                                                                         private equity 

Allright Assets Limited (Sing)            Singapore           100                    Holding company for real
                                                                                                               estate 

Allright Assets Limited (BVI)              BVI                      100                    Holding company for real
                                                                                                               estate

VTC Espero Limited                          Singapore           100                    Holding company for real 
                                                                                                               estate 

American Home Vietnam                  Vietnam              100                    Ceramic tiles manufacturer
Co. Limited                                    

Yen Viet Joint Stock Company          Vietnam              65                      Bird’s nest products

International Dairy Products             Vietnam              69.48                 Dairy products
Joint Stock Company

VinaLand Heritage Limited                BVI                      100                    Holding company for 
                                                                                                               investments

Halico Investment Holding Limited    BVI                      100                    Holding company for 
                                                                                                               investments

Pegasus Leisure Limited                   BVI                      100                    Holding company for 
                                                                                                               investments

Creative Leisure Limited                   BVI                      100                    Holding company for 
                                                                                                               investments

Vietnam Enterprise Limited               BVI                      100                    Holding company for listed
                                                                                                               securities
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                                                                                     Proportion of
                                                          Country of           ownership          
Name                                                 Incorporation      interest (%)        Principal Activity
PA Investment Opportunity                BVI                      100                    Holding company for

II Limited                                                                                              investments

Vina QRS Limited                              BVI                      100                    Holding company for 
                                                                                                               investments

Vietnam Hospitality Limited               BVI                      100                    Holding company for real 
                                                                                                               estate

Indotel Limited                                   Singapore           100                    Holding company for real 
                                                                                                               estate

SEM Thong Nhat Metropole              BVI                      50                      Holding company for real 
                                                                                                               estate

Sofitel Metropole Hanoi                     BVI                      100                    Holding company for real 
                                                                                                               estate

Indochina Building Supplies             Singapore           99                      Holding company for
Pte Limited                                                                                          private equity

IDS Building Materials Pte Ltd          Singapore           100                    Holding company for 
                                                                                                               private equity

Indochina Ceramic Singapore Pte    Singapore           100                    Holding company for 
                                                                                                               private equity

Bivi Corporation                                 BVI                      100                    Holding company for 
                                                                                                               investments

Binh Trieu                                          BVI                      100                    Holding company for 
                                                                                                               investments

VinaSugar Holdings Limited              BVI                      100                    Holding company for 
                                                                                                               private equity

VOF PE Holding 3 Limited                BVI                      100                    Holding company for 
                                                                                                               investments

Sharda Holdings Limited                   BVI                      100                    Holding company for 
                                                                                                               investments

Hospira Holdings Limited                  BVI                      100                    Holding company for 
                                                                                                               investments

Navia Holdings Limited                     BVI                      100                    Holding company for 
                                                                                                               investments

Orkay Holdings Limited                     BVI                      100                    Holding company for 
                                                                                                               investments

Transwell Enterprises Limited           BVI                      100                    Holding company for listed 
                                                                                                               and unlisted securities

Clear Interest Group Limited             BVI                      100                    Holding company for 
                                                                                                               investments

DTL Education Holding Ltd               BVI                      100                    Holding company for 
                                                                                                               investments

Nomino Holdings Limited                  BVI                      100                    Holding company for 
                                                                                                               investments
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                                                                                     Proportion of
                                                          Country of           ownership
Name                                                 Incorporation      interest (%)        Principal Activity
Longwoods Worldwide Limited         BVI                      100                    Holding company for 
                                                                                                               investments

Rewas Holdings Limited                    BVI                      100                    Holding company for 
                                                                                                               investments

Victory Holding Investment Limited   BVI                      100                    Holding company for 
                                                                                                               investments

Belfort Worldwide Limited                 BVI                      100                    Holding company for 
                                                                                                               investments

Hawke Investments Pte Limited        Singapore           100                    Holding company for 
                                                                                                               investments

Allwealth Worldwide Limited             BVI                      100                    Holding company for 
                                                                                                               investments

Foremost Worldwide Limited             BVI                      100                    Holding company for 
                                                                                                               investments

Preston Pacific Limited                      BVI                      100                    Holding company for 
                                                                                                               investments

Vietnam Opportunity Fund II             Singapore           100                    Holding company for
Pte Limited                                                                                          investments

Liva Holdings Limited                        BVI                      100                    Holding company for 
                                                                                                               investments

Abbott Holding Pte Limited               Singapore           100                    Holding company for 
                                                                                                               private equity

Whitlam Holding Pte Limited             Singapore           100                    Holding company for 
                                                                                                               private equity

Turnball Holding Pte. Ltd                   Singapore           100                    Dormant

Menzies Holding Pte. Ltd                  Singapore           100                    Dormant

3.       SHARE CAPITAL                                                                                                                     

3.1     The Company may issue an unlimited number of Shares, including shares of no par value
or shares with a par value. Shares may be issued as (a) Shares in such currencies as the
Directors may determine; and/or (b) such other classes of shares in such currencies as the
Directors may determine in accordance with the Articles and the Companies Law and
the price per Share at which shares of each class shall first be offered to subscribers shall
be fixed by the Board.

3.2     The Company’s issued share capital, all of which is fully paid: (i) as at the date of this
document, and (ii) as it will be immediately following Admission is as follows:

                                                                                                                                 Aggregate
                                                                                                                                     nominal
                                                                                                       Number               value ($)
(i) As at the date of this document                                     211,346,258        2,113,462.58
(ii) Immediately following Admission                                   211,346,258        2,113,462.58

3.3     On incorporation on 14 March 2003, the authorised share capital of the Company was
US$50,000 divided into 5,000,000 Shares of US$0.01 each, of which one subscriber share

AI 21.1.1

AI 21.1.1
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was issued to M&C Corporate Services Limited of PO Box 309, Ugland House, South
Church Street, Grand Cayman, Cayman Islands as the subscriber to the Company’s
memorandum of association.

3.4     The following changes in the share capital of the Company have taken place between 1 July
2012 and the date of this document:

3.4.1 as at 1 July 2012 there were 312,060,596 Shares fully paid in issue and total voting
rights of 312,060,596 Shares;

3.4.2 on 4 July 2012 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 750,000 Shares at an average
price of US$1.485 per Share;

3.4.3 on 9 July 2012 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 500,000 Shares at an average
price of US$1.485 per Share;

3.4.4 on 12 July 2012 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 350,000 Shares at an average
price of US$1.47 per Share;

3.4.5 on 17 July 2012 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 335,000 Shares at an average
price of US$1.49 per Share;

3.4.6 on 18 July 2012 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 335,000 Shares at an average
price of US$1.51 per Share;

3.4.7 on 19 July 2012 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 100,000 Shares at an average
price of US$1.525 per Share;

3.4.8 on 20 July 2012 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 225,000 Shares at an average
price of US$1.528 per Share;

3.4.9 on 23 July 2012 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 350,000 Shares at an average
price of US$1.515 per Share;

3.4.10 on 24 July 2012 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 250,000 Shares at an average
price of US$1.515 per Share;

3.4.11 on 25 July 2012 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 200,000 Shares at an average
price of US$1.515 per Share;

AI 5.1.5,

21.1.7,
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3.4.12 on 26 July 2012 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 500,000 Shares at an average
price of US$1.54 per Share;

3.4.13 on 27 July 2012 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 500,000 Shares at an average
price of US$1.54 per Share;

3.4.14 on 31 July 2012 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 429,168 Shares at an average
price of US$1.55 per Share;

3.4.15 on 13 August 2012 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 200,000 Shares at an average
price of US$1.64 per Share;

3.4.16 on 21 August 2012 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 470,963 Shares at an average
price of US$1.63 per Share;

3.4.17 on 22 August 2012 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 1,000,000 Shares at an
average price of US$1.63 per Share;

3.4.18 on 23 August 2012 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 1,540,000 Shares at an
average price of US$1.63 per Share;

3.4.19 on 24 August 2012 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 1,000,000 Shares at an
average price of US$1.63 per Share;

3.4.20 on 28 August 2012 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 750,000 Shares at an average
price of US$1.63 per Share;

3.4.21 on 29 August 2012 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 330,000 Shares at an average
price of US$1.63 per Share;

3.4.22 on 30 August 2012 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 330,000 Shares at an average
price of US$1.63 per Share;

3.4.23 on 31 August 2012 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a

76

167164      Proof 2      Wednesday, March 23, 2016 09:31



wholly-owned subsidiary of the Company purchased 328,337 Shares at an average
price of US$1.63 per Share;

3.4.24 on 4 September 2012 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 125,000 Shares at an average
price of US$1.63 per Share;

3.4.25 on 5 September 2012 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 350,000 Shares at an average
price of US$1.63 per Share;

3.4.26 on 6 September 2012 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 600,000 Shares at an average
price of US$1.63 per Share;

3.4.27 on 10 September 2012 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 400,000 Shares at an average
price of US$1.63 per Share;

3.4.28 on 11 September 2012 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 200,000 Shares at an average
price of US$1.63 per Share;

3.4.29 on 12 September 2012 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 160,000 Shares at an average
price of US$1.62 per Share;

3.4.30 on 14 September 2012 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 200,000 Shares at an average
price of US$1.61 per Share;

3.4.31 on 17 September 2012 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 225,000 Shares at an average
price of US$1.61 per Share;

3.4.32 on 18 September 2012 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 175,000 Shares at an average
price of US$1.605 per Share;

3.4.33 on 19 September 2012 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 175,000 Shares at an average
price of US$1.60 per Share;

3.4.34 on 20 September 2012 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 175,000 Shares at an average
price of US$1.59 per Share;
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3.4.35 on 24 September 2012 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 75,000 Shares at an average
price of US$1.595 per Share;

3.4.36 on 1 October 2012 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 200,000 Shares at an average
price of US$1.635 per Share;

3.4.37 on 2 October 2012 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 500,000 Shares at an average
price of US$1.63 per Share;

3.4.38 on 3 October 2012 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 350,000 Shares at an average
price of US$1.63 per Share;

3.4.39 on 5 October 2012 pursuant to a share buyback authority added to the Company’s
memorandum and articles of association on 10 December 2010, Visaka Holdings
Limited, a wholly-owned subsidiary of the Company purchased 150,000 Shares at
an average price of US$0.435 per Share;

3.4.40 on 9 October 2012 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 191,377 Shares at an average
price of US$1.68 per Share;

3.4.41 on 10 October 2012 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 500,000 Shares at an average
price of US$1.72 per Share;

3.4.42 on 11 October 2012 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 740,000 Shares at an average
price of US$1.72 per Share;

3.4.43 on 12 October 2012 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 309,148 Shares at an average
price of US$1.72 per Share;

3.4.44 on 15 October 2012 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 700,000 Shares at an average
price of US$1.72 per Share;

3.4.45 on 16 October 2012 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 300,000 Shares at an average
price of US$1.72 per Share;

3.4.46 on 17 October 2012 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
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wholly-owned subsidiary of the Company purchased 400,000 Shares at an average
price of US$1.72 per Share;

3.4.47 on 18 October 2012 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 400,000 Shares at an average
price of US$1.72 per Share;

3.4.48 on 19 October 2012 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 355,144 Shares at an average
price of US$1.72 per Share;

3.4.49 on 9 November 2012 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 1,196,044 Shares at an
average price of US$1.70 per Share;

3.4.50 on 30 November 2012 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 1,076,826 Shares at an
average price of US$1.70 per Share;

3.4.51 on 6 December 2012 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 1,000,000 Shares at an
average price of US$1.70 per Share;

3.4.52 on 31 January 2013 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 168,249 Shares at an average
price of US$2.05 per Share;

3.4.53 on 22 February 2013 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 181,576 Shares at an average
price of US$2.065 per Share;

3.4.54 on 8 March 2013 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 308,879 Shares at an average
price of US$2.07 per Share;

3.4.55 on 15 March 2013 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 458,227 Shares at an average
price of US$2.08 per Share;

3.4.56 on 22 March 2013 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 965,915 Shares at an average
price of US$2.09 per Share;

3.4.57 on 27 March 2013 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 1,509,144 Shares at an
average price of US$2.10 per Share;
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3.4.58 on 28 March 2013 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 1,246,313 Shares at an
average price of US$2.10 per Share;

3.4.59 on 3 April 2013 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 951,927 Shares at an average
price of US$2.10 per Share;

3.4.60 on 5 April 2013 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 715,888 Shares at an average
price of US$2.095 per Share;

3.4.61 on 9 April 2013 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 1,498,755 Shares at an
average price of US$2.093 per Share;

3.4.62 on 12 April 2013 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 1,027,065 Shares at an
average price of US$2.09 per Share;

3.4.63 on 19 April 2013 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 1,058,185 Shares at an
average price of US$2.084 per Share;

3.4.64 on 23 April 2013 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 1,858,451 Shares at an
average price of US$2.082 per Share;

3.4.65 on 3 May 2013 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 490,000 Shares at an average
price of US$2.065 per Share;

3.4.66 on 10 May 2013 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 300,000 Shares at an average
price of US$2.077 per Share;

3.4.67 on 17 May 2013 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 239,421 Shares at an average
price of US$2.09 per Share;

3.4.68 on 22 May 2013 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 850,000 Shares at an average
price of US$2.11 per Share;

3.4.69 on 24 May 2013 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
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wholly-owned subsidiary of the Company purchased 1,000,000 Shares at an
average price of US$2.12 per Share;

3.4.70 on 31 May 2013 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 1,592,000 Shares at an
average price of US$2.124 per Share;

3.4.71 on 7 June 2013 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 1,200,000 Shares at an
average price of US$2.14 per Share;

3.4.72 on 13 June 2013 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 948,000 Shares at an average
price of US$2.145 per Share;

3.4.73 on 14 June 2013 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 300,000 Shares at an average
price of US$2.077 per Share;

3.4.74 on 21 June 2013 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 2,790,085 Shares at an
average price of US$2.145 per Share;

3.4.75 on 28 June 2013 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 4,300,121 Shares at an
average price of US$2.126 per Share;

3.4.76 on 5 July 2013 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 2,109,192 Shares at an
average price of US$2.12 per Share;

3.4.77 on 12 July 2013 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 1,361,113 Shares at an
average price of US$2.12 per Share;

3.4.78 on 19 July 2013 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 871,809 Shares at an average
price of US$2.12 per Share;

3.4.79 on 24 July 2013 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 361,195 Shares at an average
price of US$2.145 per Share;

3.4.80 on 26 July 2013 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 356,672 Shares at an average
price of US$2.145 per Share;
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3.4.81 on 2 August 2013 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 1,011,373 Shares at an
average price of US$2.145 per Share;

3.4.82 on 9 August 2013 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 914,741 Shares at an average
price of US$2.145 per Share;

3.4.83 on 16 August 2013 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 519,814 Shares at an average
price of US$2.145 per Share;

3.4.84 on 23 August 2013 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 1,076,570 Shares at an
average price of US$2.145 per Share;

3.4.85 on 30 August 2013 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 1,339,535 Shares at an
average price of US$2.140 per Share;

3.4.86 on 6 September 2013 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 625,486 Shares at an average
price of US$2.06 per Share;

3.4.87 on 20 September 2013 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 381,972 Shares at an average
price of US$2.06 per Share;

3.4.88 on 27 September 2013 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 1,097,291 Shares at an
average price of US$2.06 per Share;

3.4.89 on 11 October 2013 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 28,410 Shares at an average
price of US$2.10 per Share;

3.4.90 on 13 December 2013 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 1,327,538 Shares at an
average price of US$2.26 per Share;

3.4.91 on 17 January 2014 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 293,650 Shares at an average
price of US$2.34 per Share;

3.4.92 on 14 February 2014 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
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wholly-owned subsidiary of the Company purchased 948,717 Shares at an average
price of US$2.3856 per Share;

3.4.93 on 21 February 2014 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 122,800 Shares at an average
price of US$2.4175 per Share;

3.4.94 on 28 February 2014 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 310,318 Shares at an average
price of US$2.4597 per Share;

3.4.95 on 7 March 2014 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 714,800 Shares at an average
price of US$2.45 per Share;

3.4.96 on 21 March 2014 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 251,454 Shares at an average
price of US$2.5618 per Share;

3.4.97 on 28 March 2014 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 388,497 Shares at an average
price of US$2.5239 per Share;

3.4.98 on 4 April 2014 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 948,717 Shares at an average
price of US$2.3856 per Share;

3.4.99 on 11 April 2014 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 319,826 Shares at an average
price of US$2.435 per Share;

3.4.100 on 17 April 2014 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 467,119 Shares at an average
price of US$2.436 per Share;

3.4.101 on 25 April 2014 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 987,644 Shares at an average
price of US$2.441 per Share;

3.4.102 on 2 May 2014 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 479,354 Shares at an average
price of US$2.448 per Share;

3.4.103 on 9 May 2014 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 2,015,529 Shares at an
average price of US$2.4234 per Share;
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3.4.104 on 16 May 2014 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 394,250 Shares at an average
price of US$2.4127 per Share;

3.4.105 on 23 May 2014 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 410,875 Shares at an average
price of US$2.3136 per Share;

3.4.106 on 13 June 2014 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 223,280 Shares at an average
price of US$2.4756 per Share;

3.4.107 on 20 June 2014 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 981,899 Shares at an average
price of US$2.4913 per Share;

3.4.108 on 11 July 2014 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 789,744 Shares at an average
price of US$2.5103 per Share;

3.4.109 on 8 August 2014 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 387,667 Shares at an average
price of US$2.5892 per Share;

3.4.110 on 13 August 2014 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 112,900 Shares at an average
price of US$2.5975 per Share;

3.4.111 on 5 September 2014 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 197,000 Shares at an average
price of US$2.6556 per Share;

3.4.112 on 12 September 2014 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 335,000 Shares at an average
price of US$2.66 per Share;

3.4.113 on 26 September 2014 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 330,000 Shares at an average
price of US$2.713 per Share;

3.4.114 on 3 October 2014 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 850,000 Shares at an average
price of US$2.71 per Share;

3.4.115 on 10 October 2014 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
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wholly-owned subsidiary of the Company purchased 1,286,952 Shares at an
average price of US$2.705 per Share;

3.4.116 on 17 October 2014 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 1,350,000 Shares at an
average price of US$2.6775 per Share;

3.4.117 on 24 October 2014 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 725,000 Shares at an average
price of US$2.66 per Share;

3.4.118 on 31 October 2014 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 600,000 Shares at an average
price of US$2.66 per Share;

3.4.119 on 7 November 2014 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 456,000 Shares at an average
price of US$2.6758 per Share;

3.4.120 on 14 November 2014 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 429,000 Shares at an average
price of US$2.6758 per Share;

3.4.121 on 21 November 2014 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 930,000 Shares at an average
price of US$2.685 per Share;

3.4.122 on 28 November 2014 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 800,000 Shares at an average
price of US$2.685 per Share;

3.4.123 on 5 December 2014 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 690,000 Shares at an average
price of US$2.656 per Share;

3.4.124 on 10 December 2014 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 445,000 Shares at an average
price of US$2.624 per Share;

3.4.125 on 12 December 2014 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 278,000 Shares at an average
price of US$2.514 per Share;

3.4.126 on 16 December 2014 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 287,164 Shares at an average
price of US$2.432 per Share;
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3.4.127 on 26 January 2015 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 250,000 Shares at an average
price of US$2.4745 per Share;

3.4.128 on 6 February 2015 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 150,000 Shares at an average
price of US$2.50 per Share;

3.4.129 on 13 February 2015 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 666,500 Shares at an average
price of US$2.50 per Share;

3.4.130 on 20 February 2015 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 170,000 Shares at an average
price of US$2.5075 per Share;

3.4.131 on 13 March 2015 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 745,000 Shares at an average
price of US$2.525 per Share;

3.4.132 on 20 March 2015 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 350,000 Shares at an average
price of US$2.529 per Share;

3.4.133 on 27 March 2015 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 665,000 Shares at an average
price of US$2.509 per Share;

3.4.134 on 31 March 2015 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 440,000 Shares at an average
price of US$2.426 per Share;

3.4.135 on 2 April 2015 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 550,000 Shares at an average
price of US$2.396 per Share;

3.4.136 on 8 May 2015 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 375,000 Shares at an average
price of US$2.505 per Share;

3.4.137 on 15 May 2015 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 400,000 Shares at an average
price of US$2.462 per Share;

3.4.138 on 29 May 2015 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
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wholly-owned subsidiary of the Company purchased 350,000 Shares at an average
price of US$2.478 per Share;

3.4.139 on 5 June 2015 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 280,000 Shares at an average
price of US$2.476 per Share;

3.4.140 on 12 June 2015 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 1,000,000 Shares at an
average price of US$2.47 per Share;

3.4.141 on 19 June 2015 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 361,000 Shares at an average
price of US$2.47 per Share;

3.4.142 on 7 August 2015 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 800,000 Shares at an average
price of US$2.46 per Share;

3.4.143 on 20 August 2015 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 250,000 Shares at an average
price of US$2.44 per Share;

3.4.144 on 24 August 2015 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 180,000 Shares at an average
price of US$2.32 per Share;

3.4.145 on 25 August 2015 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 200,000 Shares at an average
price of US$2.16 per Share;

3.4.146 on 4 September 2015 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 400,000 Shares at an average
price of US$2.27 per Share;

3.4.147 on 18 September 2015 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 525,000 Shares at an average
price of US$2.34 per Share;

3.4.148 on 23 September 2015 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 465,000 Shares at an average
price of US$2.36 per Share;

3.4.149 on 9 October 2015 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 150,000 Shares at an average
price of US$2.46 per Share;
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3.4.150 following this, 107,622,647 Shares being all the Shares held in treasury were
cancelled by the Company;

3.4.151 on 16 October 2015 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 250,000 Shares at an average
price of US$2.4663 per Share which have now been cancelled;

3.4.152 on 30 October 2015 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 335,000 Shares at an average
price of US$2.58 per Share which have now been cancelled;

3.4.153 on 6 November 2015 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 500,000 Shares at an average
price of US$2.58 per Share which have now been cancelled;

3.4.154 on 13 November 2015 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 287,000 Shares at an average
price of US$2.59 per Share which have now been cancelled;

3.4.155 on 20 November 2015 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 250,000 Shares at an average
price of US$2.55 per Share which have now been cancelled;

3.4.156 on 27 November 2015 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 449,000 Shares at an average
price of US$2.49 per Share which have now been cancelled;

3.4.157 on 11 December 2015 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 195,000 Shares at an average
price of US$2.37 per Share which have now been cancelled;

3.4.158 on 18 December 2015 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 200,000 Shares at an average
price of US$2.35 per Share which have now been cancelled;

3.4.159 on 8 January 2016 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 180,000 Shares at an average
price of US$2.38 per Share which have now been cancelled;

3.4.160 on 20 January 2016 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 200,000 Shares at an average
price of US$2.25 per Share which have now been cancelled;

3.4.161 on 22 January 2016 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 260,000 Shares at an average
price of US$2.21 per Share which have now been cancelled;
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3.4.162 on 29 January 2016 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 480,000 Shares at an average
price of US$2.22 per Share which have now been cancelled;

3.4.163 on 12 February 2016 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 722,211 Shares at an average
price of US$2.30 per Share which have now been cancelled;

3.4.164 on 26 February 2016 pursuant to a share buyback authority approved by the
Shareholders of the Company on 25 October 2011, Visaka Holdings Limited, a
wholly-owned subsidiary of the Company purchased 224,000 Shares at an average
price of US$2.40 per Share which have now been cancelled; and

3.4.165 and accordingly as at 22 March 2016 (being the latest practicable date prior to the
publication of this document), the number of Shares in issue and the total voting
rights in the Company are 211,346,258.

3.5     At an extraordinary general meeting of the Shareholders held on 27 October 2015, the
following extraordinary and special resolutions were passed in relation to the share capital
of the Company:

3.5.1  That, effective upon the re-registration of the Company in Guernsey and the adoption
of the Articles, the Directors be and they are hereby generally empowered, to allot and
issue, to grant rights to subscribe for, or to convert and make offers or agreements to
allot and issue equity securities (as defined in Article 5.1(a) of the Articles) for cash as
if the pre-emption rights contained in the Articles in respect of such equity securities
did not apply to any such allotment, provided that:

3.5.1.1 unless previously varied, revoked or renewed, the authority hereby conferred
shall expire on 31 December 2016 or, if earlier, at the conclusion of the annual
general meeting of the Company to be held in 2016, save that the Company
may, prior to such expiry, make an offer or agreement which would or might
require equity securities to be allotted and issued after such expiry and the
Directors may allot and issue equity securities in pursuance of any such offer
or agreement as if the power had not expired;

3.5.1.2 this power shall be limited to the allotment and issue of such number of Shares
equal to 10 per cent. of the Company’s issued share capital as at Admission;
and

3.5.1.3 any issuance of Shares pursuant to this authority must be at a price at least
equal to the Net Asset Value per Share.

3.5.2  That, effective upon the re-registration of the Company in Guernsey and the adoption
of the Articles, the Company be authorised in accordance with the Companies Law to
make market acquisitions (as defined in the Companies Law) of its own Shares either
for cancellation or to hold as treasury shares for future resale or transfer provided that:

3.5.2.1 the maximum number of Shares authorised to be purchased is a number up
to 14.99 per cent. of the aggregate number of Shares in issue immediately
following Admission;

3.5.2.2 the minimum price which may be paid for a Share is US$0.01;

3.5.2.3 the maximum price which may be paid for a Share must not be more than the
higher of (a) 5 per cent. above the average of the mid-market values of a
Share taken from the London Stock Exchange Daily Official List for five
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business days before the purchase is made; and (b) the higher of the last
independent trade or the current independent bid for Shares; and

3.5.2.4 unless previously varied, revoked or renewed, the authority hereby conferred
shall expire on 31 December 2016 or, if earlier, at the conclusion of the annual
general meeting of the Company to be held in 2016, save that the Company
may, prior to such expiry, enter into a contract to acquire Shares under such
authority and may make an acquisition of Shares pursuant to any such
contract.

3.6     The Company is permitted to fund the payment for purchases of Shares in any manner
permitted by the Companies Law and the Directors must reasonably believe that the
Company meets the solvency tests prescribed by the Companies Law before making such
purchases.

3.7     Save as disclosed in this paragraph 3, as at the date of this document:

3.7.1  no Shares were held by, or on behalf of, any member of the Group;

3.7.2  no Shares have been issued otherwise than as fully paid;

3.7.3  the Company had no outstanding convertible securities, exchangeable securities or
securities with warrants;

3.7.4  the Company has given no undertaking to increase its share capital; and

3.7.5  no capital of any member of the Group is under option or is agreed, conditionally or
unconditionally, to be put under option.

4.       INTERESTS OF DIRECTORS AND MAJOR SHAREHOLDERS                                           

4.1     Save as set out below, no Director has any interests (beneficial or non-beneficial) in the
share or loan capital of the Company as at 22 March 2016 (being the latest practicable date
prior to the publication of this document):

                                                                                                                           Percentage of
                                                                                                   Number of         issued share
Director                                                                                             Shares            capital (%)
Steve Bates                                                                                             Nil                         Nil
Martin Adams                                                                                          Nil                         Nil
Michael Gray                                                                                  100,000                    0.047
Thuy Bich Dam                                                                                        Nil                         Nil

4.2     No Director has a service contract with the Company, nor are any such contracts proposed,
each Director having been appointed pursuant to a letter of appointment. Messrs Bates and
Adams were appointed as non-executive directors on 5 February 2013 and Mr Bates was
appointed as Chairman on 1 May 2013. Mr Gray was appointed as a non-executive director
on 24 June 2009 and Ms Thuy Bich Dam was appointed as a non-executive director on
7 March 2014. The Directors’ appointments can be terminated in accordance with the
Articles and without compensation. The Directors are subject to retirement by rotation in
accordance with the Articles. There is no notice period specified in the letters of appointment
for the removal of Directors. The Articles provide that the office of Director shall be
terminated by, among other things: (i) written resignation; (ii) unauthorised absences from
board meetings for 12 months or more; (iii) written request of the other Directors; and (iv) a
resolution of the Shareholders.

4.3     The Chairman is entitled to receive a fee of US$90,000 per annum and each of the other
Directors is entitled to receive a fee of US$75,000 per annum from the Company in respect
of his or her position as a director of the Company with an additional fee of US$5,000 per
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annum for membership of the audit and valuation committee and a fee of US$15,000 per
annum for chairmanship of the same.

4.4     The aggregate fees of the Directors in respect of the financial year ended 30 June 2015
was US$377,444. A summary of the amount of fees paid by the Company to each Director
is set out below (excluding Martin Glynn and Dom Lam who retired on 27 November 2014).
No benefits in kind were granted to the Directors.

Director                                                                                                           Fees paid (US$)
Steve Bates                                                                                                                   95,000
Martin Adams                                                                                                                 80,000
Michael Gray                                                                                                                  90,000
Thuy Bich Dam                                                                                                              80,000

4.5     No amount has been set aside or accrued by the Company to provide pension, retirement
or other similar benefits.

4.6     No loan has been granted to, nor any guarantee provided for the benefit of, any Director by
the Company.

4.7     Over the five years preceding the date of this document, the Directors hold or have held the
following directorships (apart from their directorships of the Company) or memberships of
administrative, management or supervisory bodies and/or partnerships:

Name                   Current directorships/partnerships      Past directorships/partnerships
   

   

Steve Bates Baring Emerging Europe
Biotech Growth Fund
British Empire Securities &

General Investment Trust
F&C Capital and Income

Investment Trust
Guardcap Asset Management
Magna Umbrella Fund
OCCO Eastern European Fund
Space Place Self Storage (Telford)

Limited

Renn Universal Growth
(in voluntary liquidation)

Social Housing Investments
Limited (voluntary strike-off)

AI 15.2
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Ascendas Property Fund Trustee
Pte Ltd

Asian Cruising Pte Ltd
Avi-Tech Electronics Ltd
FSL Trust Management Pte Ltd
GSH Corporation Ltd
Raffles Marina Holdings Ltd
TGY Property Investments Pte Ltd
Tras Street Property Investment

Ltd
UON Singapore Pte Ltd

Grand Banks Yachts Limited
Song Hin Sdn Bhd
The Masonic Hall Board Ltd

Michael Gray
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Name                   Current directorships/partnerships      Past directorships/partnerships
   

   

4.8     Save as disclosed in paragraph 4.7 above, the Directors in the five years before the date of
this document:

4.8.1  do not have any convictions in relation to fraudulent offences;                                      

4.8.2  have not been associated with any bankruptcies, receiverships or liquidations of any
partnership or company through acting in the capacity as a member of the
administrative, management or supervisory body or as a partner, founder or senior
manager of such partnership or company; and

4.8.3  do not have any official public incrimination and/or sanctions by statutory or regulatory
authorities (including designated professional bodies) and have not been disqualified
by a court from acting as a member of the administration, management or supervisory
bodies of any issuer or from acting in the management or conduct of the affairs of any
issuer.

4.9     As at the date of this document, none of the Directors have any conflict of interest or
potential conflict of interest between any duties to the Company and their private interests
and/or other duties.

4.10   The Company maintains directors’ and officers’ liability insurance on behalf of the Directors
at the expense of the Company.

Martin Adams Aberdeen Latin American Income
Fund Limited

Armadillo Investments Limited
(in voluntary liquidation)

BRX Research and Development
Company Limited (in voluntary
liquidation)

Eastern European Property Fund
Limited

DWS Vietnam Fund Limited
Isocrates Limited
Kubera Cross-Border Fund Limited
Kubera Cross-Border Fund (GP)

Limited
Kubera Cross-Border Fund

(Mauritius) Limited
Marwyn Value Investors Limited
Metage Funds Limited
Terra Catalyst Fund
Trading Emissions Plc
TEP (IOM) Limited
The Paulson-Ellis Charitable Trust
Trinity Capital Plc
Trinity Capital Mauritius Limited
VFMC Limited
Vietnam Fund Management

Company Limited
Vietnam Investment Advisers

Limited

EWG Slupsk sp. Z o.o.
Metage Special Emerging Markets

Fund Limited
TEP Trading 1 Limited
TEP Trading 2 Limited
Vietnam Resources Investments

(Holdings) Limited
Vietnam Value Fund
Element Markets LLC

Trust for University Innovation in
Vietnam

Thien Minh Group

ANZ Cambodia
ANZ Vietnam
Saigon Securities Inc

Thuy Bich Dam
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4.11   Other than as set out in the table below, as at 31 January 2016 (being the latest practicable
date prior to the publication of this document), the Company was not aware of any person
who was directly or indirectly interested in three per cent. or more of the Company’s ordinary
share capital:

                                                                                                                          Percentage of 
                                                                                                            Number    issued share 
Name                                                                                                of Shares       capital (%)
Lynchwood Nominees Ltd                                                        23,097,265                    10.76
Lazard Asset Management                                                      22,227,788                    10.35
SMBC Nikko Bank                                                                    12,790,000                      5.96
BNY Mellon - SA                                                                      11,401,171                      5.31
City of London Investment Management                                   8,654,175                      4.03
Six Sis AG                                                                                  6,861,801                      3.20
State Street Bank Trust                                                              6,840,597                      3.19

4.12   All Shareholders have the same voting rights in respect of the share capital of the Company.

4.13   The Company and the Directors are not aware of any person who as at 22 March 2016
(being the latest practicable date prior to the publication of this document), directly or
indirectly, jointly or severally, exercises or could exercise control over the Company, nor are
they aware of any arrangements, the operation of which may at a subsequent date result in
a change of control of the Company.

5.       MEMORANDUM AND ARTICLES                                                                                           

5.1     The Memorandum provides that the Company’s objects are unrestricted and it shall
therefore have the full power and authority to carry out any object not prohibited by the
Companies Law or any other applicable laws.

5.2     The Articles, which were adopted on 22 March 2016, contain provisions, among others, to
the following effect:

5.2.1  Dividends and other distributions                                                                                    
5.2.1.1    The Directors may from time to time authorise dividends and distributions to

be paid to Shareholders in accordance with the requirements set out in the
Companies Law and subject to any Shareholder’s rights attaching to their
shares.

5.2.1.2    Subject to the rights of any Shares which may be issued with special rights
or privileges, the Shares carry the right to receive all income of the Company
attributable to the Shares, and to participate in any distribution of such
income made by the Company, such income shall be divided pari passu
among the holders of Shares in proportion to the number of Shares held by
them.

5.2.1.3    All unclaimed dividends and distributions may be invested or otherwise made
use of by the Board for the benefit of the Company until claimed. All
dividends unclaimed on the earlier of:

5.2.1.3.1    a period of six years after the date when it first became due for
payment; and

5.2.1.3.2    the date on which the Company is wound-up, shall be forfeited
and shall revert to the Company without the necessity for any
declaration or other action on the part of the Company.
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5.2.2  Voting                                                                                                                              
5.2.2.1    Subject to any special rights, restrictions or prohibitions as regards voting for

the time being attached to any Shares, holders of Shares shall have the right
to receive notice of and to attend and vote at general meetings of the
Company.

5.2.2.2    Each Shareholder being present in person or by proxy or by a duly
authorised representative (if a corporation) at a meeting shall upon a show
of hands have one vote and upon a poll each such holder present in person
or by proxy or by a duly authorised representative (if a corporation) shall
have one vote in respect of each Share held by him.

5.2.2.3    Notwithstanding any other provisions of the Articles, where required by the
Listing Rules, a vote must be decided by resolution of the holders of the
Company’s shares that have been admitted to a Premium Listing. In addition,
where the Listing Rules require that a particular resolution must in addition
be approved by the independent shareholders (as such term is defined in the
Listing Rules) only independent shareholders who hold the Company’s
shares that have been admitted to a premium listing can vote on such
separate resolution.

5.2.3  Capital                                                                                                                             
5.2.3.1    As to a winding-up of the Company or other return of capital (other than by

way of a repurchase or redemption of Shares in accordance with the
provisions of the Articles and the Companies Law), the surplus assets of the
Company attributable to the Shares remaining after payment of all creditors
shall, subject to the rights of any Shares that may be issued with special
rights or privileges, be divided amongst the holders of Shares pari passu
among the holders of Shares in proportion to the number of Shares held by
them.

5.2.4  Pre-emption rights                                                                                                           
5.2.4.1    There are no provisions of Guernsey law which confer rights of pre-emption

in respect of the allotment of the Shares. However, the Articles provide that
the Company is not permitted to allot (for cash) equity securities (being
Shares or rights to subscribe for, or convert securities into, Shares) or sell
(for cash) any Shares held in treasury, unless it shall first have offered to allot
to each existing holder of Shares on the same or more favourable terms a
proportion of those Shares the aggregate value of which (at the proposed
issue price) is as nearly as practicable equal to the proportion of the Shares
held by such Shareholder. These pre-emption rights may be excluded and
disapplied or modified by extraordinary resolution of the Shareholders.
Further, the pre-emption rights shall not apply to a particular allotment and
issue of equity securities if these are, or are to be, wholly or partly paid
otherwise than in cash or the allotment of bonus shares.

5.2.5  Variation of rights                                                                                                            
5.2.5.1    Whenever the capital of the Company is divided into different classes of

shares, the rights attached to any class of shares may (unless otherwise
provided by the terms of issue of the shares of that class) be varied or
abrogated:

5.2.5.1.1    with the consent in writing of the holders of more than 75 per cent.
in value of the issued shares of that class (excluding any shares
held as treasury shares); or
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5.2.5.1.2    with the sanction of an extraordinary resolution passed at a
separate meeting of the holders of the shares of that class.

5.2.5.2    The necessary quorum at any separate class meeting shall be two persons
present holding or representing by proxy at least one-third of the voting rights
of the issued shares of that class (excluding any shares held as treasury
shares) (provided that if any such meeting is adjourned for lack of a quorum,
the quorum at the reconvened meeting shall be one person present holding
shares of that class or his proxy) provided always that where the class has
only one member, that member shall constitute the necessary quorum and
any holder of shares of the class in question may demand a poll.

5.2.5.3    The rights conferred upon the holders of any shares or class of shares issued
with preferred, deferred or other rights shall (unless otherwise expressly
provided by the conditions of issue of such shares) be deemed not to be
varied by:

5.2.5.3.1    the creation or issue of further shares ranking pari passu
therewith; or

5.2.5.3.2    the purchase or redemption by the Company of any of its shares
(or the holding of such shares as treasury shares).

5.2.6  Disclosure of interests in Shares                                                                                    
5.2.6.1    The Directors shall have power by notice in writing (a “Disclosure Notice”)

to require a Shareholder to disclose to the Company the identity of any
person other than the Shareholder (an interested party) who has any interest
(whether direct or indirect) in the Shares held by the Shareholder and the
nature of such interest or has been so interested at any time during the three
years immediately preceding the date on which the Disclosure Notice is
issued. Any such Disclosure Notice shall require any information in response
to such Disclosure Notice to be given in writing to the Company within
28 days of the date of service (or 14 days if the Shares concerned represent
0.25 per cent. or more of the number of Shares in issue of the class of Shares
concerned).

5.2.6.2    If any member is in default in supplying to the Company the information
required by the Company within the prescribed period (which is 28 days after
service of the notice or 14 days if the Shares concerned represent
0.25 per cent. or more in number of the issued Shares of the relevant class),
or such other reasonable period as the Directors may determine, the
Directors in their absolute discretion may serve a direction notice on the
member (a “Direction Notice”). The Direction Notice may direct that in
respect of the Ordinary Shares in respect of which the default has occurred
(the “Default Shares”) and any other Ordinary Shares held by the member
shall not be entitled to vote in general meetings or class meetings. Where the
Default Shares represent at least 0.25 per cent. in number of the class of
Shares concerned, the Direction Notice may additionally direct that dividends
on such Default Shares will be retained by the Company (without interest)
and that no transfer of the Default Shares (other than a transfer authorised
under the Articles) shall be registered until the default is rectified.

5.2.6.3    The Directors may be required to exercise their power to require disclosure
of interested parties on a requisition of Shareholders holding not less than
1/10th of the total voting rights attaching to the Shares in issue at the relevant
time.
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5.2.6.4    In addition to the rights referred to above, the Board may serve notice on any
Shareholder requiring that Shareholder to promptly provide the Company
with any information, representations, certificates or forms relating to such
Shareholder (or its direct or indirect owners or account holders) that the
Board determines from time to time are necessary or appropriate for the
Company to:

5.2.6.4.1    satisfy any account or payee identification, documentation or
other diligence requirements and any reporting requirements
imposed under:

(A) FATCA and any agreement relating thereto (including, any
amendments, modification, consolidation, re-enactment or
replacement thereof made from time to time);

(B) the UK-Guernsey IGA;

(C) the Multilateral Agreement; and/or

(D) the requirements of any similar laws or regulations to which
the Company may be subject enacted from time to time by
any other jurisdiction (Similar Laws); or

5.2.6.5    avoid or reduce any tax otherwise imposed by FATCA or Similar Laws
(including any withholding upon any payments to such Shareholder by the
Company);

5.2.6.6    prevent a non-exempt prohibited transaction under ERISA or Section 4975 of
the U.S. Code or prevent the Company from becoming subject to laws or
regulations that are substantially similar to the prohibited transaction
provisions of Section 406 of ERISA or Section 4975 of the U.S. Code; or

5.2.6.7    permit the Company to enter into, comply with, or prevent a default under or
termination of, an agreement of the type described in section 1471(b) of the
U.S. Code or under Similar Laws. If any Shareholder (a Defaulting
Shareholder) is in default of supplying to the Company the information
referred to above within the prescribed period (which shall not be less than
28 days after the service of the notice), the Defaulting Shareholder shall be
deemed to be a Non-Qualified Holder.

5.2.7  Transfer of Shares                                                                                                          
5.2.7.1    Subject to the Articles (and the restrictions on transfer contained therein), a

Shareholder may transfer all or any of his Shares in any manner which is
permitted by the Companies Law or in any other manner which is from time
to time approved by the Board.

5.2.7.2    A transfer of a certificated Share shall be in the usual common form or in any
other form approved by the Board. An instrument of transfer of a certificated
Share shall be signed by or on behalf of the transferor and, unless the Share
is fully paid, by or on behalf of the transferee.

5.2.7.3    The Articles provide that the Board has power to implement such
arrangements as it may, in its absolute discretion, think fit in order for any
class of Shares to be admitted to settlement by means of an uncertificated
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system. If the Board implements any such arrangements, any provision of
the Articles will not apply or have effect to the extent that it is in any respect
inconsistent with:

5.2.7.3.1    the holding of shares of the relevant class in uncertificated form;

5.2.7.3.2    the transfer of title to shares of the relevant class by means of the
relevant uncertificated system; or

5.2.7.3.3    the Uncertificated Securities (Guernsey) Regulations 2009
(as amended from time to time) (“Regulations”) or the rules
applicable to the relevant uncertificated system (“Rules”).

5.2.7.3.4    Where any class of Shares is, for the time being, admitted to
settlement by means of an uncertificated system such securities
may be issued in uncertificated form in accordance with and
subject to the Regulations and the Rules. Unless the Board
otherwise determines, shares held by the same holder or joint
holders in certificated form and uncertificated form will be treated
as separate holdings. Shares may be changed from uncertificated
to certificated form, and from certificated to uncertificated form, in
accordance with and subject to the Regulations and the Rules.
Title to such of the shares as are recorded on the register as being
held in uncertificated form may be transferred only by means of
the relevant uncertificated system.

5.2.7.3.5    The Board may, in its absolute discretion and without giving a
reason, refuse to register a transfer of any share in certificated
form or uncertificated form subject to the Articles which is not fully
paid or on which the Company has a lien provided that this would
not prevent dealings in the shares from taking place on an open
and proper basis on the London Stock Exchange.

5.2.7.3.6    In addition, the Board may decline to transfer, convert or register
a transfer of any share in certificated form or (to the extent
permitted by the Regulations or the Rules) uncertificated form: (a)
if it is in respect of more than one class of shares; (b) if it is in
favour of more than four joint transferees; (c) if applicable, if it is
delivered for registration to the registered office of the Company
or such other place as the Board may decide, not accompanied
by the certificate for the shares to which it relates and such other
evidence of title as the Board may reasonably require; or (d) the
transfer is in favour of any Non-Qualified Holder.

5.2.7.3.7    If any shares are owned directly, indirectly or beneficially by a
person believed by the Board to be a Non-Qualified Holder, the
Board may give notice to such person requiring him either:

(A) to provide the Board within 30 days of receipt of such notice
with sufficient satisfactory documentary evidence to satisfy
the Board that such person is not a Non-Qualified Holder;
or

(B) to sell or transfer his Shares to a person who is not a
Non-Qualified Holder within 30 days and within such
30 days to provide the Board with satisfactory evidence of
such sale or transfer and pending such sale or transfer, the
Board may suspend the exercise of any voting or consent
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rights and rights to receive notice of or attend any meeting
of the Company and any rights to receive dividends or other
distributions with respect to such shares. Where condition
(A) or (B) is not satisfied within 30 days after the serving of
the notice, the person will be deemed, upon the expiration
of such 30 days, to have forfeited his shares. If the Board in
its absolute discretion so determines, the Company may
dispose of the shares at the best price reasonably
obtainable and pay the net proceeds of such disposal to the
former holder.

5.2.8  General meetings                                                                                                            
5.2.8.1    The first general meeting (being an annual general meeting) of the Company

shall be held within such time as may be required by the Companies Law and
thereafter general meetings (which are annual general meetings) shall be
held at least once in each calendar year and in any event, no more than
15 months since the last annual general meeting. All general meetings (other
than annual general meetings) shall be called extraordinary general
meetings. Extraordinary general meetings and annual general meetings shall
be held in Guernsey or such other place as may be determined by the Board
from time to time.

5.2.8.2    The notice must specify the date, time and place of any general meeting and
the text of any proposed special and ordinary resolution. Any general
meeting shall be called by at least 14 clear days’ notice. A general meeting
may be deemed to have been duly called by shorter notice if it is so agreed
by all the members entitled to attend and vote thereat. The accidental
omission to give notice of a meeting to, or the non-receipt of notice of a
meeting by, any person entitled to receive such notice shall not invalidate the
proceedings at the meeting.

5.2.8.3    The Shareholders may require the Board to call an extraordinary general
meeting in accordance with the Companies Law.

5.2.9  Restrictions on voting
5.2.9.1    Unless the Board otherwise decides, no member shall be entitled to vote at

any general meeting or at any separate meeting of the holders of any class
of shares in the Company, either in person or by proxy, in respect of any
share held by him unless all calls and other sums presently payable by him
in respect of that share have been paid. No member of the Company shall,
if the Directors so determine, be entitled in respect of any share held by him
to attend or vote (either personally or by representative or by proxy) at any
general meeting or separate class meeting of the Company or to exercise
any other right conferred by membership in relation to any such meeting if he
or any other person appearing to be interested in such shares has failed to
comply with a Disclosure Notice (see paragraph 5.2.6 above) within 14 days,
in a case where the shares in question represent at least 0.25 per cent. of
their class, or within 28 days, in any other case, from the date of such
Disclosure Notice. These restrictions will continue until the information
required by the notice is supplied to the Company or until the shares in
question are transferred or sold in circumstances specified for this purpose
in the Articles.
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5.2.10Appointment, retirement and disqualification of Directors                                              
5.2.10.1  Unless otherwise determined by the Shareholders by ordinary resolution, the

number of Directors shall not be less than two and there shall be no
maximum number.

5.2.10.2  A Director need not be a Shareholder. A Director who is not a Shareholder
shall nevertheless be entitled to attend and speak at Shareholders’ meetings.

5.2.10.3  Subject to the Articles, Directors may be appointed by the Board (either to fill
a vacancy or as an additional Director). No person other than a Director
retiring at a general meeting shall, unless recommended by the Directors, be
eligible for election by the Company to the office of Director unless not less
than seven and not more than 42 clear days before the date appointed for
the meeting there shall have been left at the Company’s registered office
(or, if an electronic address has been specified by the Company for such
purposes, sent to the Company’s electronic address) notice in writing signed
by a Shareholder who is duly qualified to attend and vote at the meeting for
which such notice is given of his intention to propose such person for election
together with notice in writing signed by that person of his willingness to be
elected and containing a declaration that he is not ineligible to be a Director
in accordance with the Companies Law.

5.2.10.4  No person shall be or become incapable of being appointed a Director, and
no Director shall be required to vacate that office, by reason only of the fact
that he has attained the age of 70 years.

5.2.10.5  Subject to the Articles, at each annual general meeting of the Company all
Directors will retire from office and each Director may offer himself for
election or re-election by the Shareholders.

5.2.10.6  A Director who retires at an annual general meeting may, if willing to continue
to act, be elected or re-elected at that meeting. If he is elected or re-elected
he is treated as continuing in office throughout. If he is not elected or
re-elected, he shall remain in office until the end of the meeting or (if earlier)
when a resolution is passed to appoint someone in his place or when a
resolution to elect or re-elect the Director is put to the meeting and lost.

5.2.10.7  The office of a Director shall be vacated:

5.2.10.7.1  if he (not being a person holding for a fixed term an executive
office subject to termination if he ceases from any cause to be a
Director) resigns his office by giving written notice signed by him
sent to or deposited at the Company’s registered office;

5.2.10.7.2  if he dies;

5.2.10.7.3  if he shall have absented himself (such absence not being
absence with leave or by arrangement with the Board on the
affairs of the Company) from meetings of the Board for a
consecutive period of 12 months and the Board resolves that his
office shall be vacated;

5.2.10.7.4  if he becomes bankrupt or makes any arrangements or
composition with his creditors generally;

5.2.10.7.5  if he ceases to be a Director by virtue of, or becomes prohibited
from being a Director by reason of, an order made under the
provisions of any law or enactment;
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5.2.10.7.6  if he is requested to resign by written notice of all his co-Directors
(being not less than two in number);

5.2.10.7.7  if the Company by ordinary resolution shall declare that he shall
cease to be a Director; or

5.2.10.7.8  if he becomes ineligible to be a Director in accordance with the
Companies Law.

5.2.10.8  Any Director may, by notice in writing, appoint any other person (subject to
the provisions in paragraph 5.2.10.9 below), who is willing to act as his
alternate and may remove his alternate from that office.

5.2.10.9  Each alternate Director shall be eligible to be a Director under the
Companies Law and shall sign a written consent to act. Every appointment
or removal of an alternate Director shall be by notice in writing signed by the
appointor and served upon the Company.

5.2.11Proceedings of the Board                                                                                               
5.2.11.1  The Board may meet for the despatch of business, adjourn and otherwise

regulate its meetings as it thinks fit. The quorum necessary for the
transaction of the business of the Board may be fixed by the Board and
unless so fixed shall be two. Subject to the Articles, a meeting of the Board
at which a quorum is present shall be competent to exercise all the powers
and discretion exercisable by the Board.

5.2.11.2  The Board may elect one of their number as chairman. If no chairman is
elected or if at any meeting the chairman is not present within five minutes
after the time appointed for holding the meeting, the Directors present may
choose one of their number to be chairman of the meeting.

5.2.11.3  Questions arising at any meeting shall be determined by a majority of votes.

5.2.11.4  The Board may delegate any of its powers to committees consisting of one
or more Directors as they think fit. Any committee so formed shall be
governed by any regulations that may be imposed on it by the Board and
(subject to such regulations) by the provisions of the Articles that apply to
meetings of the Board.

5.2.12Remuneration of Directors                                                                                              
5.2.12.1  The Directors shall be entitled to receive fees for their services, such sums

not to exceed in aggregate US$500,000 in any financial year (or such sum
as the Company shall from time to time determine). The Directors may be
paid all reasonable travelling, hotel and other out of pocket expenses
properly incurred by them in attending board or committee meetings or
general meetings, and all reasonable expenses properly incurred by them
seeking independent professional advice on any matter that concerns them
in the furtherance of their duties as a Director.

5.2.13Interests of Directors
5.2.13.1  Subject to and in accordance with the Companies Law, a Director must,

immediately after becoming aware of the fact that he is interested in a
transaction or proposed transaction with the Company, disclose that fact to
the Directors (including the nature and extent of that interest).
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5.2.13.2  Subject to the provisions of the Companies Law, and provided that he has
disclosed to the Directors the nature and extent of any interests of his, a
Director notwithstanding his office:

5.2.13.2.1  may hold any other office or place of profit under the Company
(other than the office of auditor) in conjunction with his office of
Director on such terms as to the tenure of office and otherwise as
the Directors may determine;

5.2.13.2.2  may be a party to, or otherwise interested in, any transaction or
arrangement with the Company or in which the Company is
otherwise interested;

5.2.13.2.3  may be a director or other officer of, or employed by, or a party to
any transaction or arrangement with, a shareholder of or
otherwise interested in, any body corporate promoted by the
Company or in which the Company is otherwise interested;

5.2.13.2.4  shall not, by reason of his office, be accountable to the Company
for any remuneration or benefit which he derives from any such
office or employment or from any such transaction or
arrangement or from any interest in any such body corporate and
no such transaction or arrangement shall be liable to be avoided
on the ground of any such interest or benefit;

5.2.13.2.5  may act by himself or his firm in a professional capacity for the
Company, other than as auditor, and he or his firm shall be
entitled to remuneration for professional services as though he
were not a Director of the Company; and

5.2.13.2.6  may be counted in the quorum present at any meeting in relation
to any resolution in respect of which he has declared an interest
(and he may vote thereon).

5.2.14Winding-up
5.2.14.1  If the Company shall be wound up, the liquidator may, with the sanction of an

extraordinary resolution and any other sanction required by the Companies
Law, divide the whole or any part of the assets of the Company among the
members entitled to the same in specie and the liquidator may for that
purpose value any assets as he or they deem fair and determine how the
division shall be carried out as between the members or different classes of
members and, with the like sanction, may vest the whole or any part of the
assets in trustees upon such trusts for the benefit of the members as he or
they may determine, but no member shall be compelled to accept any assets
upon which there is a liability.

5.2.14.2  Where the Company is proposed to be or is in the course of being wound up
and the whole or part of its business or property is proposed to be transferred
or sold to another company, the liquidator may, with the sanction of an
ordinary resolution, receive in compensation shares, policies or other like
interests for distribution or may enter into any other arrangements whereby
the members may, in lieu of receiving cash, shares, policies or other like
interests, participate in the profits of or receive any other benefit from the
transferee.
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5.2.15Borrowing powers
5.2.15.1  The Directors may exercise all of the powers of the Company to borrow

money and to give guarantees, mortgage, hypothecate, pledge or charge all
or part of its undertaking, property (present or future) or assets or uncalled
capital and to issue debentures and other securities whether outright, or as
collateral security for any debt, liability or obligation of the Company or of any
third party.

5.2.16Suspension of determination of the Net Asset Value per Ordinary Share
5.2.16.1  The Board may at any time temporarily suspend the calculation of the Net

Asset Value and Net Asset Value per Ordinary Share and the issuance of any
shares in such class during:

5.2.16.1.1  any period when any of the principal markets or stock exchanges
on which a substantial part of the Company’s investments are
traded are closed, otherwise than for ordinary holidays, or during
which dealings thereon are restricted or suspended;

5.2.16.1.2  any period when, as a result of political, economic, military or
monetary events or any circumstances outside the control,
responsibility or power of the Board, disposal or valuation of a
substantial part of the investments of the Company is not
reasonably practicable without this being seriously detrimental to
the interests of the Shareholders or if, in the opinion of the
Directors, the Net Asset Value and/or Net Asset Value per
Ordinary Share of the relevant class cannot be fairly calculated; or

5.2.16.1.3  any breakdown in the means of communication normally
employed in determining the value of the Company’s investments
or when for any reason the current prices on any market of a
substantial part of the Company’s investments cannot be promptly
and accurately ascertained.

5.2.16.2  Any suspension will be notified to Shareholders by way of an RIS
announcement.

6.       THE TAKEOVER CODE AND OTHER RELEVANT LAW AND REGULATION                     

6.1     The UK City Code on Takeovers and Mergers (the “Takeover Code”) applies to all takeover
and merger transactions in relation to the Company and operates principally to ensure that
shareholders are treated fairly, are not denied an opportunity to decide on the merits of a
takeover and to ensure that shareholders of the same class are afforded equivalent
treatment. The Takeover Code provides an orderly framework within which takeovers are
conducted and the Panel on Takeovers and Mergers is on a statutory footing.

6.2     The Takeover Code is based upon a number of general principles which are essentially
statements of standards of commercial behaviour. General Principle One states that all
holders of securities of an offeree company of the same class must be afforded equivalent
treatment and if a person acquires control of a company, the other holders of securities must
be protected. Under Rule 9 of the Takeover Code, when (i) a person acquires shares which,
when taken together with shares already held by him or persons acting in concert with him,
carry 30 per cent. or more of the voting rights of a company subject to the Takeover Code;
or (ii) any person who, together with persons acting in concert with him, holds not less than
30 per cent. but not more than 50 per cent. of the voting rights of a company subject to the
Takeover Code, and such person, or any person acting in concert with him, acquires
additional shares which increases his percentage of the voting rights, then in either case that
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person together with the persons acting in concert with him is normally required to make a
general offer in cash, at the highest price paid by him, or any person acting in concert with
him, for shares in the company within the preceding 12 months, for all the remaining equity
share capital of the company. “Voting rights” for these purposes means all the voting rights
attributable to the share capital of a company which are currently exercisable at a general
meeting.

6.3     In order for a takeover offer to satisfy the requirements of Part XVIII of the Companies Law,
the prospective purchaser must prepare a scheme or contract (in this paragraph, the “offer”)
relating to the acquisition of the shares and make the offer to some or all of the shareholders.
If, within a period of four months following the making of the offer, the offer has been
accepted by shareholders holding 90 per cent. in value of the shares affected by the offer,
the purchaser may within a period of two months immediately after the last day on which the
offer can be accepted, give notice to any shareholder explaining to whom the offer was made
but who has not accepted the offer (in this paragraph the “dissenting shareholders”) that
it desires to acquire his shares on the same terms (a “notice to acquire”). A dissenting
shareholder may, within one month after the date of a notice to acquire, apply to the Royal
Court of Guernsey to cancel that notice. Unless, prior to the end of that one month period
the Royal Court of Guernsey has cancelled that notice to acquire, or granted an order
preventing the transferee from enforcing the notice to acquire, the transferee may acquire
the shares belonging to the dissenting shareholders by paying the consideration chosen by
the relevant dissenting shareholder, which it will hold on trust for the dissenting
shareholders.

7.       MATERIAL CONTRACTS                                                                                                        

The following are all of the contracts, not being contracts entered into in the ordinary course of
business, that have been entered into by the Group since its incorporation and are, or may be,
material or that contain any provision under which the Group has any obligation or entitlement
which is or may be material to it as at the date of this document:

7.1     Introduction Agreement
The Introduction Agreement dated 23 March 2016 between the Company, VinaCapital Group
Limited, the Investment Manager and Numis pursuant to which, subject to certain conditions,
Numis has agreed to act as the Company’s sponsor in connection with Admission.

The Introduction Agreement is conditional upon certain conditions that are typical for an
agreement of this nature. These conditions include, among others: (i) Admission occurring
and becoming effective by 8.00 a.m. on or prior to 30 March 2016 (or such later time and/or
date, not being later than 30 March 2016, as the Company and Numis may agree); and (ii)
the Introduction Agreement not having been terminated in accordance with its terms.

In consideration for its services in relation to Admission, Numis will be paid a corporate
finance fee.

The Company and the Investment Manager have given warranties to Numis concerning,
inter alia, the accuracy of the information contained in this document. The Company and the
Investment Manager have also given certain indemnities to Numis. The warranties and
indemnities given by the Company and the Investment Manager are standard for an
agreement of this nature.

The Introduction Agreement is governed by the laws of England and Wales.

7.2     The Investment Management Agreement
The Second Amended and Restated Investment Management Agreement dated 14 October
2014 between the Company and the Investment Manager pursuant to which the Investment
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Manager has been given overall responsibility for the management of the Company’s assets
(including uninvested cash) in accordance with the Company’s investment objective and
investment policy subject to the overall control and supervision of the Directors.

Management Fee
The Investment Manager is paid a fee equal to 1.5 per cent. per annum of the NAV of the
Company, payable monthly in arrears.

Incentive Fees
For the purposes of the calculation of incentive fees, the Company’s net assets are
segregated into the Direct Real Estate Portfolio and the Capital Markets Portfolio. A separate
incentive fee will be calculated and operate independently so that for any financial year it will
be possible for an incentive fee to become payable in relation to one, both or neither Portfolio
depending upon the performance of each Portfolio.

The “Opening NAV per Share”, being the higher of, (i) US$3.037, or (ii) the NAV per Share
as at 30 June 2013 plus 5 per cent., was allocated between the two Portfolios on 1 July 2013
based on the applicable percentage weighting of each Portfolio to the Company’s NAV to
create the “Opening Capital Markets Portfolio NAV per Share” and the “Opening Direct

Real Estate Portfolio NAV per Share”.

Capital Markets Portfolio Incentive Fee
The Investment Manager will be entitled to the Capital Markets Portfolio Incentive Fee where
the year-end NAV per Share attributable to the Capital Markets Portfolio (subject to certain
adjustments for accruals and distributions) (the “Adjusted Capital Markets Portfolio NAV

per Share”) is greater than the higher of:

(i)       Opening Capital Markets Portfolio NAV per Share;

(ii)      the Opening Capital Markets Portfolio NAV per Share increased by a percentage
return equal to a compounded annual hurdle rate of 8 per cent. (the “Capital Markets

Portfolio NAV Hurdle”); and

(iii)     the Capital Markets Portfolio NAV per Share on the last date by reference to which a
Capital Markets Portfolio Incentive Fee was payable (subject to certain adjustments)
(the “Capital Markets Portfolio Prior Performance Hurdle”).

(The higher being known as the “Capital Markets Portfolio High Water Mark per Share”)

Where this test is satisfied, the Capital Markets Portfolio Incentive Fee will be equal to the
sum of 15 per cent. of the amount by which the Adjusted Capital Markets Portfolio NAV per
Share exceeds the Capital Markets Portfolio High Water Mark per Share multiplied by the
time weighted average number of Shares in issue during the relevant financial year.

For any financial year, the Capital Markets Portfolio Incentive Fee payable will not exceed
an amount equal to 1.5 per cent. of the Adjusted Capital Markets Portfolio NAV.

In the event that for any financial year the Capital Markets Portfolio Incentive Fee exceeds
this annual cap and has not been paid because of the cap, the amount in excess of the cap
will be carried forward and may, subject to certain conditions, become payable in a
subsequent year.

Direct Real Estate Portfolio Incentive Fee
Subject to the satisfaction of certain conditions as set out below, the Company will pay the
Investment Manager the Direct Real Estate Portfolio Incentive Fee. The Investment
Manager will be entitled to the Direct Real Estate Portfolio Incentive Fee based on the net
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profits received by the Company on the realisation of any direct real estate investment.

No Direct Real Estate Portfolio Incentive Fee will be payable in respect of a direct real estate
investment until:

(i)       the Company has received an amount in unencumbered funds equal to, (a) the
relevant cost basis for the investment (being the value on 1 July 2013 for existing
investments or the acquisition cost for new investments made after 1 July 2013), plus
(b) a percentage amount equal to an annually compounded 8 per cent. hurdle rate up
to the date of disposal of the investment (the “Relevant Investment Amount”); and

(ii)      the Direct Real Estate Portfolio Test is satisfied,

(together the “Payment Conditions”).

The “Direct Real Estate Portfolio Test” will be satisfied where the NAV per Share
attributable to the Direct Real Estate Portfolio (subject to certain adjustments for accruals
and distributions) at any semi-annual real estate valuation date (the “Adjusted Direct Real

Estate Portfolio NAV per Share”) is greater than the Opening Direct Real Estate Portfolio
NAV per Share increased by a percentage return equal to a compounded annual hurdle rate
of 8 per cent. (the “Direct Real Estate Portfolio High Water Mark per Share”).

In the event that for any financial year any Direct Real Estate Incentive Fees do not become
payable due to a failure to satisfy the Direct Real Estate Portfolio Test then such amounts
(a “Direct Real Estate Portfolio Test Credit”) will be credited to an account to be
maintained by the Company (the “Carried Forwards Incentive Fee Account”).

Subject to the satisfaction of the Payment Conditions, once the Company has received an
amount equivalent to the Relevant Investment Amount any further net profits arising from a
direct real estate investment will be distributed, 85 per cent. to the Company, and
15 per cent. to the Investment Manager.

For any financial year, the aggregate Direct Real Estate Portfolio Incentive Fees payable will
not exceed an amount equal to 1.5 per cent. of the Adjusted Direct Real Estate Portfolio
NAV.

In the event that for any financial year the aggregate Direct Real Estate Portfolio Incentive
Fees payable exceed this annual cap, then such excess amount will also be credited to the
Carried Forwards Incentive Fee Account (a “Direct Real Estate Portfolio Incentive Fee

Cap Credit”).

On any subsequent semi-annual valuation date for the Direct Real Estate Portfolio, subject
to the satisfaction of the Direct Real Estate Portfolio Test, the Investment Manager will, in
addition to any Direct Real Estate Incentive Fees which may otherwise become payable for
that financial year, be entitled to receive the amount standing to the credit of the Carried
Forwards Incentive Fee Account on a ‘first in first out’ basis, but subject to the annual cap
on the Direct Real Estate Portfolio Incentive Fees for that financial year.

The amounts standing to the credit of the Carried Forwards Incentive Fee Account will
continue to be carried forwards until either, (a) paid or (b) written off.

A Direct Real Estate Portfolio Test Credit will be written off if it does not become payable to
the Investment Manager following the fourth semi-annual real estate portfolio valuation after
the date on which such amount is credited to the account. In contrast, a Direct Real Estate
Portfolio Incentive Fee Cap Credit will only be written off if it does not become payable to the
Investment Manager following the tenth semi-annual real estate portfolio valuation after the
date on which such amount is credited to the account.
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The effect of these provisions is to ensure that no Direct Real Estate Incentive Fee is paid
on any direct real estate asset unless, (a) proceeds have been received; (b) those proceeds
exceed the cost adjusted by the hurdle rate, and; (c) the Direct Real Estate Portfolio as a
whole continued to exceed the assets of the Direct Real Estate Portfolio compounded by the
hurdle rate.

Incentive fees payable on termination
The exact provisions to apply on termination will depend on whether the Investment
Management Agreement is terminated before the next scheduled discontinuation vote in
2018 or in connection with the passage of such a vote in 2018. The other important factors
which is to be taken into account is whether notice to terminate is served by the Company
or at the instigation of the Investment Manager.

In the event that the Investment Management Agreement is terminated by the Company for
cause after the incentive fee calculation date in any financial year but before the publication
of the Company’s audited accounts for such financial year, the Investment Manager will, on
termination, be entitled to any incentive fees calculated and due by reference to such
financial year, except where termination occurred as a result of fraud. Save for this
circumstance, where the agreement is terminated for cause, the Investment Manager will
have no entitlement to receive any incentive fees.

The arrangements to apply where notice is served, otherwise than for cause, are set out in
the following table:

Termination
Termination by notice
by notice in connection 

Termination in connection with 2018 
Termination by notice with 2018 discontinuation
by notice  (served by discontinuation vote (served 
(served by Investment vote (served by Investment
Company) Manager) by Company) Manager)

Annual cap on incentive 

fees applies? No Yes Yes Yes
Direct Real Estate Portfolio 

Test applies? Yes Yes Yes Yes
Payment of Carried Forwards

Incentive Fee Account? Yes Yes

Carry forward of capped 

Capital Markets Portfolio 

incentive fees? N/a N/a

Carry forward of capped 

Direct Real Estate 

Portfolio incentive fees? N/a N/a

Termination
The Investment Management Agreement is terminable by either the Investment Manager or
the Company giving to the other not less than 6 months’ written notice.

Yes (only if
Direct Real
Estate
Portfolio Test
satisfied)

Yes (only if
Direct Real
Estate
Portfolio Test
satisfied)

Yes (for up
to 5 years)

Yes (for up
to 5 years)

Yes (for up
to 2 years)

Yes (for up
to 2 years)
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The Company may also terminate the Investment Management Agreement immediately
without penalty by notice in writing if there is a relevant change of control of the Investment
Manager.

The Company may also terminate the Investment Management Agreement (without
prejudice to any right of action accruing or already accrued to it) immediately without penalty
by notice in writing if:

(i)       an order is made or an effective resolution is passed for winding up the Investment
Manager otherwise than for the purpose of its amalgamation or solvent reconstruction;
or

(ii)      the Investment Manager shall be insolvent or stop or threaten to stop carrying on
business or payment of its debts or make any arrangement with its creditors generally;
or

(iii)     a receiver or administrator of the Investment Manager is appointed over any of its
assets or any undertaking of the Investment Manager pursuant to any applicable
bankruptcy or insolvency proceedings; or

(iv)     the Investment Manager commits a material breach of duty, negligence, wilful default,
fraud or a material breach of Applicable Requirements in connection with the
performance of the Services or a material breach of the Investment Management
Agreement, which in each case is either irremediable or not remedied within 30 days
of receipt by the Manager of a notice signed on behalf of the Company requiring such
breach to be rectified; or

(v)      the Investment Manager is, or becomes, (in either case within 90 days of being
requested by the Board to do so) unable to procure a fund manager reasonably
acceptable to the Board to provide the Services;

(vi)     the Investment Manager is required to obtain or hold a regulatory authorisation,
approval, licence or consent in the Cayman Islands or any other jurisdiction to carry
on managing and/or dealing and/or advising and/or arranging activities with regard to
Investments and fails to hold or obtain such regulatory authorisation within any
required time period; or

(vii)    having obtained such regulatory authorisation, approval licence or consent
subsequently has such authorisation, approval licence or consent withdrawn for
whatever reason.

The Investment Manager shall be entitled (without prejudice to any right of action accruing
or already accrued to it) to resign its appointment and thereby terminate the Investment
Management Agreement:

(i)       Immediately by notice in writing if the Company shall commit any material breach of
its obligations under the Investment Management Agreement which in each case is
irremediable or not remedied within 30 days of receipt of written notice served by the
Investment Manager requiring it so to do; or

(ii)      at any time by giving notice in writing to the Company if the Company shall go into
liquidation (except a voluntary liquidation for the purpose of reconstruction or
amalgamation upon terms previously approved in writing by the Investment Manager)
or if a receiver or administrator is appointed over all or any part of the assets of the
Company or of any subsidiary; or

(iii)     by giving notice in writing within 30 days of being notified of any material change in the
Investment Policy.
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As announced with the Company’s annual results for the year ended 30 June 2015, there
has been a difference of interpretation between the Company and the Investment Manager
about certain provisions of the Investment Management Agreement relating to the Incentive
Fee. The Investment Manager and the Board have agreed that the Investment Management
Agreement will be modified to reduce the possibility of differences of interpretation in the
future. It is planned that the necessary revisions to the Investment Management Agreement
will be agreed and signed prior to the end of the current financial year on 30 June 2016.

The Investment Management Agreement is governed by the laws of England and Wales.

7.3     The Custodian Agreement
The Custodian Agreement dated 3 December 2014 between the Company and the
Custodian pursuant to which the Company has appointed the Custodian to provide
custodian and settlement services to the Company in Vietnam. The services provided
include setting up and maintaining securities records and cash accounts, keeping safe
custody of the Company’s investments and securities, processing corporate actions and
collecting and processing the Company’s income.

Under a separate fee schedule, the Custodian is entitled to a fee based on the face value of
the assets under custody (“AUC”) on a tiered scale. If the AUC is below US$500 million, the
fee will be 0.05 per cent. per annum and if the AUC is US$500 million or above, the fee will
be 0.04 per cent. per annum. The annual fee is charged on a monthly basis on the face value
of the Company's portfolio and includes charges for preparing stock registration, corporate
actions and reporting services subject to a minimum fee of US$5,000 per month. There is
also a transaction fee of US$20 for each transaction settlement. The Custodian is entitled to
reimbursement of all reasonable out-of-pocket expenses incurred in connection with its
duties.

The Custodian Agreement is terminable by either the Company or the Custodian with
immediate effect if there has been a material breach by either party and such breach has not
been remedied within 30 days of receipt of notice of such party from the non-breaching party
or upon either party giving at least 90 days prior written notice to the other party. Furthermore
the Custodian Agreement may be terminated by the Custodian on the occurrence of certain
events, including: (i) non-payment of fees by the Company for 90 consecutive days; or (ii) in
the case of insolvency of the Company.

The Company has given certain market standard indemnities in favour of the Custodian in
respect of the Custodian’s potential losses in carrying on its responsibilities under the
Custodian Agreement.

The Custodian Agreement is governed by the laws of Vietnam and the parties submit to the
non-exclusive jurisdiction of the courts of Vietnam.

7.4     The Administration Agreement
The Administration Agreement dated 23 March 2016 between the Company and Northern
Trust International Administration Services (Guernsey) Limited pursuant to which the
Administrator and Company Secretary provides day-to-day administration of the Company
and acts as secretary and administrator to the Company including maintaining accounts,
preparing interim and annual accounts of the Company and calculating the Net Asset Value.

For the provision of the services under the Administration Agreement, the Administrator and
Company Secretary is entitled to receive an annual fee from the Company to be calculated
as a percentage of the Company’s Net Asset Value (5 basis points if the Net Asset Value is
under US$400 million, 4 basis points if the Net Asset Value is between £400 million and
£700 million and 2 basis points if the Net Asset Value is in excess of £700 million), subject
to a minimum monthly fee of US$20,833. In addition, a fixed annual fee of US$120,000 will
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also be charged for corporate governance and company secretarial services provided by the
Administrator and Company Secretary to the Company (the parties may by agreement
revise these fees from time to time). The Administrator and Company Secretary is also
entitled to an initial fee of US$40,000. The Company will also reimburse the Administrator
and Company Secretary for disbursements and reasonable out of pocket expenses properly
incurred by the Administrator and Company Secretary on behalf of the Company.

The Administration Agreement may be terminated by either party serving the other party with
90 days written notice or immediately (i) in the event of the winding up of (other than a
voluntary liquidation for the purpose of a reconstruction, amalgamation or merger) or the
appointment of an administrator, examiner or receiver to the other party or upon the
happening of a like event at the direction of an appropriate regulatory agency or court of
competent jurisdiction, (ii) if either party commits any material breach of the provisions of the
Administration Agreement and shall, if capable of remedy, not have remedied the same
within 30 days after the service of notice requiring it to be remedied (in such cases such right
of termination lies with the non-defaulting party), or (iii) if the continued performance of the
Administration Agreement for any reason ceases to be lawful.

The Administrator and Company Secretary will generally not be liable for any loss, damages
or liabilities incurred as a result of the proper performance by the Administrator and
Company Secretary of its obligations and duties under the Administration Agreement in the
absence of its negligence, fraud or wilful default. To the fullest extent permitted by law, the
Administrator and Company Secretary shall not be liable for any indirect, incidental, special
or consequential losses including loss of profit, loss of revenue, loss of savings or goodwill.
The Company will indemnify the Administrator and Company Secretary against all actions,
proceedings, claims, costs, demands and expenses that may be imposed on, incurred by or
asserted against the Administrator and Company Secretary in respect of any loss or damage
suffered or alleged to have been suffered by any party in connection with or arising out of
the proper performance by the Administrator and Company Secretary of its obligations and
duties under the Administration Agreement, otherwise than as a result of some act of
negligence, fraud, or wilful default on the part of the Administrator and Company Secretary.
The Administrator and Company Secretary is entitled to carry on any business similar to, or
in competition with, the Company or to provide similar services or any other services
whatsoever to any other customer without accounting to the Company for its profits.

The Administration Agreement is governed by the laws of Guernsey.

7.5     The Registrar Agreement
The Registrar Agreement dated 23 March 2016 between the Company and Computershare
Investor Services (Guernsey) Limited pursuant to which the Registrar has agreed to act as
registrar to the Company.

The fees payable to the Registrar are based on an initial set up fee of £2,250, and an annual
fixed fee payable monthly in arrears of £5,500 plus properly incurred expenses. Additional
fees may be payable dependent on the number of additional services subscribed for by the
Company. The Registrar’s Agreement contains certain standard indemnities from the
Company in favour of the Registrar and from the Registrar in favour of the Company. The
Registrar’s liabilities under the Registrar’s Agreement are subject to a financial limit.

The Registrar Agreement is governed by the laws of Guernsey.

8.       RELATED PARTY TRANSACTIONS                                                                                      

Save as disclosed in Note 20 on page 104 of the Company’s report and accounts for the financial
period ended 30 June 2015, in Note 28 on page 102 of the Company’s report and accounts for the
financial period ended 30 June 2014, and in Note 30 on page 100 of the Company’s report and
accounts for the financial period ended 30 June 2013, the Company was not a party to, nor had

AI 19

109

167164      Proof 2      Wednesday, March 23, 2016 09:31



any interest in, any related party transaction (as defined in the Standards adopted according to
Regulation (EC) No.1606/2002) at any time since 1 July 2012 and the date of this document.

9.       LITIGATION                                                                                                                              

There are no governmental, legal or arbitration proceedings (including any such proceedings
which are pending or threatened of which the Company is aware as at the date of this document)
during the 12 months immediately preceding the date of this document which may have, or have
had in the recent past, a significant effect on the Group’s financial position or profitability.

10.     THIRD PARTY INFORMATION                                                                                                

10.1   Certain information contained in this document has been sourced from third parties. Such
information has been accurately reproduced and, as far as the Company is able to ascertain
from information published by such third parties, no facts have been omitted which would
render the reproduced information inaccurate or misleading.

10.2   The Investment Manager, whose address is set out in paragraph 11.2 of this Part 5 and who
is interested in the Company by virtue of its appointment as the Company’s investment
manager, accepts responsibility for the sections entitled “6. Portfolio” and “7. Investment
Criteria and Investment Process” in Part 1 of this document and the section entitled “2. The
Investment Manager” in Part 2 of this document and declares that, having taken all
reasonable care to ensure that such is the case, the information attributable to it in this
document is, to the best of its knowledge, in accordance with the facts and contains no
omission likely to affect its import. The Investment Manager consents to the inclusion of such
information attributed to it in the form and context in which it is included.

11.     GENERAL                                                                                                                                

11.1   The costs and expenses of Admission are estimated to be between US$1.2 million and
US$1.5 million and will be borne by the Company.

11.2   The Investment Manager is a company with limited liability incorporated in the Cayman
Islands with company registration number IC-214389 on 18 July 2008 and operates under
the Cayman Islands Companies Law. The Investment Manager is registered with the
Cayman Islands Monetary Authority as an “Excluded Person” under the Cayman Islands
Securities Investment Business Law and is therefore not regulated by the Cayman Islands
Monetary Authority or by any other regulator. The address of the Investment Manager is
PO Box 309, Ugland House, Grand Cayman, KY1-1104, Cayman Islands, and its telephone
number is +1 345 949 8066. The Investment Manager has given and not withdrawn its
written consent to the issue of this document with references to its name in the form and
context in which such references appear.

11.3   Standard Chartered Bank is a bank incorporated in England with limited liability by Royal
Charter with registration number ZC000018 and operates under the UK Companies
Act 2006. The registered office of Standard Chartered Bank is 1 Basinghall Avenue, London
EC2V 5DD with phone number +44 (0) 207 885 8888 and the place of business of its wholly
owned subsidiary, Standard Chartered Bank (Vietnam) Limited (registered number
0104005497) is Room 1810-1815, Keangnam Hanoi Landmark Tower, Pham Hung Road,
Me Tri Ward, Nam Tu Liem District, Hanoi, 10000, Vietnam. Standard Chartered Bank is
authorised by the Prudential Regulation Authority and regulated by the FCA and Prudential
Regulation Authority in the UK, and by the Monetary Authority of Singapore in Singapore.
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11.4   Prior to the Migration, PricewaterhouseCoopers Hong Kong of 21/F Edinburgh Tower,
15 Queen’s Road Central, Hong Kong, was the auditor for the Company.
PricewaterhouseCoopers Hong Kong is a member of the Hong Kong Institute of Certified
Public Accounts. Upon Migration, the Company has appointed PricewaterhouseCoopers
CI LLP to act as its auditor for the financial year ending 30 June 2016.
PricewaterhouseCoopers CI LLP is a member of the Institute of Chartered Accountants in
England and Wales.

11.5   Numis is registered in England and Wales under number 02285918 and its registered office
is at 10 Paternoster Square, London EC4M 7LT. Numis is regulated by the FCA and is acting
in the capacity of sponsor to the Company. Numis has given, and has not withdrawn, its
written consent to the issue of this document with the inclusion of its name and references
to it in the form and context in which they appear.

11.6   No application is being made for the Shares to be dealt with in or on any stock exchange or
investment exchange other than the Main Market.

11.7   The Company has no employees and no premises.                                                                

11.8   The Company is not dependent on patents or licences, industrial, commercial or financial
contracts or new manufacturing processes which are material to the Company’s business or
profitability.

12.     DOCUMENTS AVAILABLE FOR INSPECTION                                                                      

12.1   Copies of the following documents will be available for inspection at the registered office of
the Company during normal business hours on any weekday (Saturdays, Sundays and
public holidays excepted) from the date of this document until Admission:

12.1.1  the memorandum of incorporation and the Articles;

12.1.2  the statutory accounts for the financial periods ended 30 June 2013, 2014 and 2015;
and

12.1.3  this document.

Dated 23 March 2016
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PART 6

DEFINITIONS AND GLOSSARY

The following definitions apply throughout this document unless the context requires otherwise:

Administration Agreement the Administration Agreement dated 23 March 2016 between
the Company and the Administrator and Company Secretary,
a summary of which is set out in paragraph 7.4 of Part 5 of
this document

Northern Trust International Fund Administration Services
(Guernsey) Limited

Admission admission of the issued Shares to the Premium Listing
segment of the Official List and to trading on the London
Stock Exchange’s Main Market for listed securities

AIC the Association of Investment Companies

AIC Code the AIC Code of Corporate Governance

AIFM Directive the EU Directive on Alternative Investment Fund Managers
(No. 2011/61/EU)

AIFM an alternative investment fund manager

Articles the articles of incorporation of the Company, as amended
from time-to-time

Auditor PricewaterhouseCoopers CI LLP

Capital gains tax UK taxation of capital gains or corporation tax on chargeable
gains, as the context may require

Capital Markets Portfolio the investments of the Group excluding the Direct Real Estate
Portfolio and including any securities held by the Group in
VinaLand Limited

not in uncertificated form

Clearstream the system of paperless settlement of trades and the holding
of shares without share certificates administered by
Clearstream Banking SA

Companies Law the Companies (Guernsey) Law, 2008 (as amended)

Company VinaCapital Vietnam Opportunity Fund Limited, a company
registered in Guernsey under the Companies Law with
registered number 61765 and registered as a Registered
Closed-ended Collective Investment Scheme with the GFSC

CRA Regulations means Regulation (EC) No 1060/2009 on credit rating
agencies

CREST the computerised settlement system operated by Euroclear
UK & Ireland Limited, being the operator of CREST, which
facilitates the transfer of title to shares in uncertificated form

Custodian Standard Chartered Bank (Vietnam) Limited

Administrator and Company
Secretary

certificated or in certificated

form
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Custodian Agreement the custodian agreement dated 3 December 2014 between
the Company, and the Custodian, a summary of which is set
out in paragraph 7.3 of Part 5 of this document

Directors or Board the board of directors of the Company

Director of Income Tax the Director of Income Tax in Guernsey who is responsible for
the care and management for law relating to income tax

Direct Real Estate Portfolio the Group’s direct real estate and hospitality holdings (but
excluding any securities held by the Group in VinaLand
Limited and any other publicly quoted or traded securities)

the disclosure rules and transparency rules made by the FCA
under Section 73A of FSMA

EEA European Economic Area

ERISA U.S. Employee Retirement Income Security Act of 1976, as
amended

EU the European Union

Euroclear the system of paperless settlement of trades and the holding
of shares without share certificates administered by
Euroclear Bank

FATCA Sections 1471 through 1474 of the U.S. Internal Revenue
Code

FCA the Financial Conduct Authority

Financial Reporting Council the UK Financial Reporting Council

FSMA the Financial Services and Markets Act 2000 and any
statutory modification or re-enactment thereof for the time
being in force

Group the Company and its subsidiaries

GDP gross domestic product

GFSC the Guernsey Financial Services Commission

Guernsey the Island of Guernsey

HMRC Her Majesty’s Revenue and Customs

IFRS International Financial Reporting Standards

Introduction Agreement the introduction agreement dated 23 March 2016 between
the Company, VinaCapital Group Limited, the Investment
Manager and Numis, a summary of which is set out in
paragraph 7.1 of Part 5 of this document

Investment Manager VinaCapital Investment Management Limited

the investment management agreement dated 14 October
2014, between the Company and the Investment Manager, a
summary of which is set out at paragraph 7.2 of Part 5 of this
document

Disclosure and Transparency
Rules

Investment Management
Agreement
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Investment Team a separately identifiable group of personnel within the
Investment Manager that is led by a Managing Director and is
responsible for managing specific types of investments and
whose performance is evaluated based on the performance
of those investments

ISA UK individual savings account

ISIN International Securities Identification Number

Listing Rules the listing rules made by the UKLA pursuant to Part VI of
FSMA

London Stock Exchange London Stock Exchange plc

Main Market the main market for listed securities of the London Stock
Exchange

Member States member states of the EU

Migration the de-registration of the Company in the Cayman Islands
and the re-registration of the Company under Guernsey law

Model Code the Model Code for directors’ dealings contained in the Listing
Rules

Multilateral Agreement has the meaning given to it in Part 4 of this document

Net Asset Value or NAV the value of the Company’s assets less its liabilities, as
determined in accordance with guidelines laid down by the
Board from time to time

in relation to each class of Shares and as the context may
require, the Net Asset Value divided by the number of Shares
of the relevant class in issue from time to time

Non-Qualified Holder any person whose ownership of shares may: (i) cause the
Company’s assets to be deemed “plan assets” for the
purposes of the Plan Asset Regulations or the U.S. Code;
(ii) cause the Company to be required to register as an
“investment company” under the U.S. Investment Company
Act (including because the holder of the shares is not a
“qualified purchaser” as defined in the U.S. Investment
Company Act) or to lose an exemption or status thereunder to
which it might otherwise be entitled; (iii) cause the Company
to register under the U.S. Exchange Act, the U.S. Securities
Act or any similar legislation; (iv) cause the Company not to
be considered a “foreign private issuer” as such term is
defined in rule 36-4(c) under the U.S. Exchange Act; (v) result
in a person holding Shares in violation of the transfer
restrictions put forth in any prospectus published by the
Company, from time to time; (vi) cause the Company to be a
“controlled foreign corporation” for the purposes of the U.S.
Code; (vii) cause the Company to suffer any pecuniary
disadvantage (including any excise tax, penalties or liabilities
under ERISA or the U.S. Code or (viii) result in any Shares
being owned, directly or indirectly, by any person who is
deemed to be a Non-Qualified Holder in accordance with the
Articles

Net Asset Value per Share or
NAV per Share
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Numis Numis Securities Limited

Official List the official list of the UK Listing Authority

Plan Asset Regulations the regulations promulgated by the U.S. Department of Labor
at 29 CFR 2510.3-101, as modified by section 3(42) of ERISA

POI Law The Protection of Investors (Bailiwick of Guernsey) Law,
1987, as amended

Portfolio as the context requires, either the Direct Real Estate Portfolio
or the Capital Markets Portfolio

Premium Listing a listing on the Official List which complies with the
requirements of the Listing Rules for a premium listing

Prospectus Directive the EU Prospectus Directive 2003/71/EC

Prospectus Rules the prospectus rules made by the UKLA pursuant to Part VI
of FSMA

RCIS Rules The Registered Collective Investment Schemes Rules 2015
issued by the GSFC under the POI Law

Registrar Computershare Investor Services (Guernsey) Limited

Registrar Agreement the registrar agreement dated 23 March 2016 between the
Company and the Registrar, a summary of which is set out in
paragraph 7.5 of Part 5 of this document

Regulation S Regulation S promulgated under the U.S. Securities Act

Regulatory Information Service a service authorised by the UKLA to release regulatory
announcements to the London Stock Exchange

SDRT stamp duty reserve tax

Shareholder a holder of Shares

Shares ordinary shares of US$0.01 in the capital of the Company

SIPPs self invested personal pensions

SSAS a small self-administered scheme as defined in Regulation 2
of the UK Retirement Benefits Schemes (Restriction on
Discretion to Approve) (Small Self-Administered Schemes)
Regulations 1991

Takeover Code the UK City Code on Takeovers and Mergers

UK Corporate Governance Code the UK Corporate Governance Code as published by the
Financial Reporting Council from time-to-time

UK-Guernsey IGA has the meaning given to it in Part 4 of this document

UKLA or UK Listing Authority the FCA acting in its capacity as the competent authority for
the purposes of Part VI of FSMA

United Kingdom or UK the United Kingdom of Great Britain and Northern Ireland

the United States of America, its territories and possessions,
any state of the United States of America and the District of
Columbia

United States of America, United
States or U.S.
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U.S. Code U.S. Internal Revenue Code, as amended

U.S. Exchange Act U.S. Securities Exchange Act of 1934, as amended

U.S. Investment Company Act U.S. Investment Company Act of 1940, as amended

U.S. Person any person who is a U.S. person within the meaning of
Regulation S adopted under the U.S. Securities Act

U.S. Securities Act U.S. Securities Act of 1933, as amended

U.S.$ or U.S. Dollar the lawful currency of the United States of America

VAT value added tax

Vietnam the Socialist Republic of Vietnam

VinaCapital Group VinaCapital Group Limited and its subsidiaries

VND or Vietnamese Dong Vietnamese Dong, the lawful currency of Vietnam

VOF Investment Team an Investment Team serving the Company as defined in the
Investment Management Agreement, or as subsequently
designated by the Investment Manager, and approved by the
Board, as serving the Company. At the date of this document
the following investment teams are designated as acting for
the Company; the Capital Markets team, the Private Equity
team and the Real Estate team

£ or Sterling the lawful currency of the United Kingdom
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PART 7

ANNUAL REPORTS AND AUDITED FINANCIAL STATEMENTS FOR

EACH OF THE THREE FINANCIAL YEARS ENDED 30 JUNE 2013,

2014 AND 2015

PART A

ANNUAL REPORT AND ACCOUNTS FOR THE FINANCIAL YEAR ENDED

30 JUNE 2013
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PART B

ANNUAL REPORT AND ACCOUNTS FOR THE FINANCIAL YEAR ENDED 

30 JUNE 2014
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