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VIETFUND MANAGEMENT (VFM)

VietFund Management (VFM) is the first local fund management company
in Vietnam. With initial raised capital of VND 300 billion for VF1 in 2004,
the total asset under VFM’s management at present has reached nearly
USD 200 million which are from times of new product launching and
successful fund raising.

VFM proud to have expertise and experience management team having
capacity of planning investment solutions in the field of asset management.
With the extensive know-how of our expert will maintain a close watch
on market volatility as well as actively adjust the composition of the invest-
ment portfolios to develop the appropriate investment strategies that suit the
client’s most investment target.

Products which is established and managed by VFM, including:
- Vietnam Securities Investment Fund (VF1)

- Vietham Growth Investment Fund (VF2)

- Vietnam Blue-chips Investment Fund (VF4)

- Vietnam Active Investment Fund (VFA)

In line with investment trend in the world, VFM has been endeavored in
financial product researching and developing as open-ended fund, index
fund, pension fund, etc. and services applying new updated legal framework
and becoming efficient investment tools in unattainable time.
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Fund name

Quy DAu tw Chirng khoan Viét Nam (VF1)

English name

Viet Nam Securities Investment Fund

Trading code

VFMVF1

Fund Type

Closed-end public fund

Current
chartered capital

1,000,000,000 VND

Outstanding

100,000,000 fund units

fund unit

Inception date 20/05/2004

Listing date 08/11/2004

Fund term 10 years

Fund VietFund Management (VFM)
Management

Custodian Bank

Joint Stock Commercial Bank for Foreign
trade of Vietnam (Vietcombank)

Management fee

2%INAVl/year

Deposit fee

0.06%/NAV/year (free of VAT)

Custodian fee

0.02%/NAV/year (excluded 10% VAT)

Dividend By annual, base on realized return and
approved by Annual Meeting of investors.

Investment VF1 aims to invest to listed and unlisted

objective shares, fixed-income securities and other

financial instruments to build a balanced
portfolio

Top 5 holdings
T T T

VF1

Fund performance in April 2013

During April, Vietnam stock market declined slightly in term of turnover and
market value since government's economic stimulus have yet showed effective
signs. As at 30/04/2013, VN-Index and HNX-Index respectively closed at
474.51 and 58.36 points, down -3.4% NAV and -3.1% NAV from last month.

Subsequently, VF1 also recorded a slight decrease of -1.6% NAV compared to

the month of March, and reach 17,069.9 VND/ fund unit.

Movement in net asset value

Performance (%)

Fund NAV | Unit NAV Since
size | (VND bn) (VND) inception
(VND bn) (20/5/2004)
VF1 10,000 1,707.0 17,070 (1.6) 0.6 16.6 11.6 12.3 70.7
VN — Index 474.51 (3.4) (1.1) 222 145 14.7 81.4
HNX - Index 58.36  (3.1) (6.8) 101  (15.7) 2.2 (41.6)
(*) Excluding dividends
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VNM HOSE 18.3 2013 116 (20) 44  (16) 12.3 41.6
DPM HOSE 13.0 2012 49 102 (06) 107 (52) (0.9) (1.4) (1.7) (34) 07 (2.0) 6.0 17.1 17.1
FPT HOSE 6.5 2011 22 (107) (18) (52) (102) 1.6 (47) 45 (31) (31) (127) (36) (389) (38.9)
PVD HOSE 47 2010  (08) 06 23 70 (46) 02 13 (79 (02) (06) (39) 14 (82 (82
2009 (14) (75) 45 86 107 84 77 143 85 (06) (86) 15 509 50.9
MSN HOSE 34 2008 (6.0) (150) (157) (9.0) (20.0) (42) 67 142 (97) (140) (1.0) 06  (558) (55.8)
2007 250 476 330 199 249 01 (35° (21) 58 88 (42 (21) 46.1*  46.1*
2006 60 147 103 335 40 32 (84) 13 47 (44 152 310 1751* 175.1*
2005 004 24 11 (24 02 05 02 35 56 58 47 12 252 252
2004 10  (06) (02) 03 06 (02) 06 1.6 32




Asset allocation (%) ' Investment by industries (%)

Listed stocks

OTC & Upcom

Cash & Other assets

m30/04/2013

31/03/2013

During April, proportion of listed stocks decreased from 79.7% NAV
down to 73.5% NAV at 30/04/2013, meanwhile proportion of OTC &
Upcom decreased to 3.2% NAV, cash holding increased from
17.02% NAV at 31/03/2013 up 23.3 % NAV at 30/04/2013 due to
net selling activities.

Food, Beverage & Tobacco

Materials

Energy

Real Estate

Retailing

Diversified Financials

Capital Goods

Banks

Utilities

Telecommunication Services

Cash & Other assets

m30/04/2013

=31/03/2013

In April, VF1 showed a net sell in sector of Materials, Energy,
Diversified Financials; and together with the slumped market
value, proportion of those sectors decreased respectively down
to 19.1% NAV, 8.7% NAV and 5.5% NAV. Besides, proportion of
other sectors showed really minor change from last month. Due
to divestments, cash holding increased to 23.3% NAV.

As at 30/04/2013, VF1's portfolio consisted of 23 stocks in 10
sectors, in which the top 5 holding by sectors were:

« Food, Beverage & Tobacco (20.8%)
e Materials (19.1%)

« Energy (8.7%)

« Real Estate (6.7%)

o Retailing (6.5%)



Fund name

Quy dau tw Doanh nghiép Hang dau Viét Nam
(VF4)

English name

Vietnam Blue-chips Fund

Trading code

VFMVF4

Fund Type

Closed-end public fund

Current
chartered capital

806,460,000,000 VND

Outstanding

80,646,000 unit

fund unit

Inception date 28/02/2008

Listing date 12/06/2008

Fund term 10 years

Fund VietFund Management (VFM)
Management

Custodian Bank

HSBC Bank (Vietnam) Ltd., -
Hochiminh City Branch

Management fee

2%INAV/year

Deposit fee

0.02%/NAV/year (free of VAT)

Custodian fee

0.06%/NAV/year (excluded 10% VAT)

Dividend By annual, based on realized return and ap-
proved by Annual Meeting of Investors.

Investment VF4 aims to achieve long term capital growth

objective with optimal risk through investing in IPOs of

the big State Owned Enterprises and blue
chips companies. These companies have
shown consistent growth over the years, and
are expected to sustain growth in the future.

Top 5 holdings

Fund performance in April 2013

In April, stock market entered the correction phase and decreased slightly. As
at 30/04/2013, VN-Index closed at 474.51, down -3.4% and HNX-Index closed
at 58.36, down -3.1% month on month.

Meanwhile NAV of VF4 reached 7.475 VND/unit, decreased -2.3% in month on
month basis.

Movement in net asset value (VND)

30/04/2013

Performance (%)

NAV | Unit NAV
(VND bn)

Since
inception

VFMVF4 8065 6028 74746 (23) (1.9) 198 125 129 (5.3)
VN - Index 4745  (34) (11) 222 145 147 (30.9)
HNX - Index 584 (3.1) (6.8) 104 (157) 2.2 (74.9)

(*) Including dividends

NAYV VF1 Performance vs Index
20/05/2004 = 100

04/09 04/10 0411 0412 04/13

— WN-INDEX HNX-INDEX NAVVF4

annu-
alized

2013 151 (37) 42  (23) 12.9 439

2012 60 83 21 95 (53) (02) (07) (36 (37) 11 (15 77 202 202

Stocks Market % NAV
VNM HOSE 19.6
DPM HOSE 141
FPT HOSE 9.2
MSN HOSE 6.5
VCB HOSE 5.9

2011 1.0 (130) (3.1) (43) (120) 24 (06 32 (15 (32) (11.7) 51  (39.9)  (39.9)

2010 (34) 16 33 80 14 (08) (41) (94) (10.7) (22) (33) 49  (131) (13.1)

2009 (13) (9.0) 83 112 130 65 76 166 61 (14) (132) 05 489 489

2008 (200 (09) (57) 04 63 115 (85) (127) (3.7) 1.7  (174) (17.4)




Asset allocation (%)
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The net buying activities in April had proportion of listed stocks
increased from 92.1%NAV up to 95.3% NAV while made cash
available declined to 4.7%NAV at 30/04/2013.

Investment by industries (%)

Food, Beverage & Tobacco 196
19.8
Materials 18.8
17.0
Banks
Diversified Financials
Energy
Retailing
Capital Goods
Pharmaceuticals, Biotechnology
& Life Sciences
Insurance
Cash & Other Investment
®30/04/2013
W 31/03/2013

The ranking of asset allocation by sector was unchange from the
month of March. Meanwhilen in April, VF4 invested into sector of
Materials and Energy and increseased their proportion up 1.8%NAV
and 1.7%NAV from last month. Besides, proportion of Banking, Di-
versified Financials sectors observed a slight drawback due the
component stocks' decreased market value.

As at 30/04/2013, VF4's portfolio consisted of 16 stocks in 9 sectors,
in which the top 5 holding by sectors were:

o Food, Beverage & Tobacco (19.6%)
o Materials (18.8%)

o Banks (13.8%)

« Diversified Financials (13.1%)

o Energy (10.9%)



DISCLAIMER

This Newsletter is issued by VietFund Management (VFM). This newsletter is aimed to provide information on net asset value (which have been approved by the
Custodian) and activities of our funds. Besides that, other information are based on reliable sources at the time the news are released and VFM does not

independently verified that all these statistics are totally adequate and exact. VFM is neither entitled to update, revise the newsletter in any kind nor
inform readers in terms of opinion, forecast or estimation when there is changes.



