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Cheap stocks, bold reforms, big ambitions

Vietnam still offers one of the most compelling macro stories across emerging
markets. In the short term, concerns over China, US trade policy and a focus on
large-cap US tech have seen it left behind, but its fundamentals remain very
attractive, and the government is making major structural reforms to support very
ambitious GDP (gross domestic product - a measure of a country's economic output
and health) growth targets.

VNH's portfolio has been repositioned to take advantage of the expected acceleration
in GDP growth, with increased weightings in banking and retail, for example, which
are already paying off. Foreign investor flows have not suited VNH's portfolio, but
VNH's manager sees this as a short-term issue and observes it is creating
opportunities. Ongoing uncertainty around Trump's tariffs has caused VNH's
previously tight discount to NAV to widen but its annual redemption facility (a
mechanism that allows shareholders to sell back their shares to the trust at or near
NAV once a year) and targeted repurchases should see this narrow again,
particularly if Trump is forced to rethink or Vietnam achieves a better outcome than
the very negative case scenario the market seems to be currently pricing in.

Full Research:

https://quoteddata.com/research/vietnam-holding-limited-cheap-stocks-bold-reforms-
big-ambitions-qd/

This research is also available free on our website www.quoteddata.com where you
will also find news, performance data and factsheets on every London listed
Investment Company. QuotedData writes and distributes research on a number of
quoted companies, facilitates meetings between those companies and existing and
potential investors and assists in raising additional capital where required.

NB: Marten & Co was paid to produce this note Vietnam Holding Limited, and it is for
information purposes only. It is not intended to encourage the reader to deal in the
security or securities mentioned in this report. Please read the important information
at the back of this note. QuotedData is a trading name of Marten & Co Limited which
is authorised and regulated by the Financial Conduct Authority. Marten & Co is not
permitted to provide investment advice to individual investors categorised as Retail
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permitted to provide investment advice to individual investors categorised as Retail
Clients under the rules of the Financial Conduct Authority.
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