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Private capital is a resilient & fast-growing industry: AUM has grown 15x since

2003 vs. 3x growth in public markets

Private capital AUM' as a share of the total market cap of public equities
globally x2 between 2013-2023

= Private capital AUM as a % of public equity market cap
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Private markets experience substantial growth,
increasing 15x over the past two decades

Public markets vs. Private markets growth globally, 2003-2023

Public markets Private markets

3X 15x

Private capital
AUM growth
'03-232

World equities
cap. growth
'03-231

~$112 Trillion $14.2 Trillion
today today



-9

Private capital asset classes have consistently outperformed public markets
since 2007, with PE buyouts and growth funds delivering returns exceeding 5X

Private Capital’s historical outperformance vs. Public Equities .
Performance of a $100,000 investment in Private Capital strategies vs. Public Equities' since 2007

= Natural Resources

— Buyout Venture Capital Infrastructure
= Growth = Private Debt Public equities (total return)! — Real Estate
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What key opportunities do private capital investors want?

Sustained
growth
and
stability

High

liquidity
at scale




What key opportunities do private capital investors want?

Sustained
growth

and
stability

SEA has been one of the
regions globally in the past decade, with
sustained momentum ahead

Vietnam leads SEA in

, driven by FDI inflows, export-
driven industries, and a dynamic
consumer market
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SEA offers one of the strongest growth potentials globally, with Vietnam
leading the regional expansion

2024 GDP and projection of average 10 years real ASEAN - 6 Average annual real GDP growth 2014 - 2035 (%)
GDP growth worldwide
Projection
2024 Avg 2024 - 2035 Avg 2014 - 2024 Avg 2024 - 2035

Worldwide 3.2 2.5 * Vietnam

SEA 4.9 4.2 P> Philippines

BRICS 5.0 3.6 mmm [ndonesia

€1= :

Americas 2.5 2.0 Malaysia

MENA 1.9 2.8 = Thailand

EU 0.9 1.3 | SbEEolE

Note: 1. Selected some regions
Source: Oxford Economics, BCG analysis
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Quality capital inflow from FDI supporting for the economy, positioning Vietham
as a strategic supply chain hub in Asia

~42,000 FDI projects are ongoing, with accumulated FDI growth reached ~7% '19-24 CAGR, 84% of FDI fund
value reaching ~USD 500 Bn by the end of 2024, was allocated to Manufacturing, Real estate, and
primarily from Asia-based investors (USD Bn) Utilities
- 502.8
. '19-24 CAGR
e 5
.—m 14 Others -
E Utilities'
. & camupa 12.1%

.- . ‘ Real estate  wéppetiana ©

l WG LG i -

85 Manufacturin a -

93 g j%%w
SAMSUNG
‘ol B P F e == 5 &S Others Accumulated on-going FDI 6.8%
South Singa- Japan Taiwan Hong Mainland British Nether- Thai- Malaysia US i i
Korea poa s e G Vi e (s projects value till 2024 (USD Bn)
Island

1. Utilities includes producing and distributing electricity, gas, water, air condition etc.
Source: FIA; VIR; BCG analysis



What key opportunities do private capital investors want?

Sustained
growth

High

liquidity
at scale

and
stability




What key opportunities do private capital investors want?

liquidity
at scale

Global/SEA

Since 2021, market exits have slowed,
prompting investors to prioritize
liquidity, focusing on DPI over IRR
Large-scale funds with sizable
investment opportunities attract LPs
Asia attracts significant large deals and
strong deal flow; however, SEA lags
behind its peers

Vietnam

*

Among SEA peers, Vietham has a
limited pipeline for large-scale deals,
and its market shows weak liquidity
with few IPOs
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Private capital fundraising remains sluggish as a result of tight liquidity,
declining by 40% since '21; ~$1.1T as of 2024

Private capital fundraising globally, 2010 - 2024 (SB)

I Natural Resources Private Debt
B Infrastructure I Private Equity?

I Real Estate
R .

$1,807

$1,668
$1 435 $1 426 $1,439
$1 279 $1 283
$332

cssziiinnll

2010 2011 2012 2013 2014 201 5 2016 2017 2018 2019 2020 2021 2022 2023 2024’

$1,166
R I

$618 $723
5479 —
-

$876

$403

1 Full-year 2024 data; 2 PE includes all PE strategies including VC
Source: Preqin
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There has been a large decline in exits since 2021 with slow recovery pace; LP
investors now underline distributions rather than IRR
Exit deal activity has not fully recovered from 2021
# of global PE buyouts exits by quarter & by type, Q1'18 - Q424 LPs are seeking out GPs that
have been successful at
IPO Il Secondary buyout' returning capital:
B sale to management [ Trade sale?
779 799 830 Raj Ganguly,
709 Co-founder &
677 624 Co-CEO of B
620 5,4 S8 Capital
@ 540 > 502 : LI B B B N 074 543 _545

. DPI is the new IRR

Q1 Q2 QB3 QA4 Q1 Q2Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
18 18 18 18 19 19 19 19 20 20 20 20 21 21 21 21 22 22 22 22 23 23 23 23 24 24 24 24
1 Secondary buyout: the PE-backed company is sold to another PE firm / GP

2 Trade sale: the PE-backed company is sold to another company (i.e. a strategic acquisition)
Source: Preqin - Charts & League Tables database tool
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Although dry powder fell 15% in 2024 from 2023's record high, pressure still

exists to deploy the fund to potential markets

Global private capital dry powder by vintage year ($B)

3,930
3,724

|
4,264 4,366 l

3,727

3.415
o, )

+12% 3,054

2,860
2,407
1,702 1,918
. 356 1,337 1,308 1,507
1,131 1,46 139
897
625

419 449 456 491
335 784

200001 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24

B Vvintage 2024 B Vintage 2022 Vintage 2020 or older
B Vvintage 2023 M Vintage 2021 [ Private capital dry powder

GPs are still sitting on
almost $4 trillion in dry
powder

37% of that is four years
old or older - creating a
larger incentive than
normal for GPs to get off
the sidelines and start
buying
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Globally, LPs seek sizable funds and large-scale investment opportunities

Share of private equity buyout funds raised by fund size’
(% of total annual funds raised)

10Y net IRR2
$10-S20B 16
31
47 25-30%

<$10B

2001 2012 2022

Asia attracts 30% global large deal ($100M) with 500+ deal
annually (deal count, %)

— % Asia/WW
L SE
31%
28% 28%
22%
826
634
586 508

2020 pAVA 2022 2023
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Asia is the top 3 destination of private capital deal flows; however, SEA is
lagging among peers in attracting the flow

Private capital deal by regions, 2020 - 2024 ($B)

SEA contributes 6% of the Asia deal

1,558 2,709 1,920 1,361 1,362 with average $20-$40B annually

Others
—
Asia . 100%
Europe 9% .
12%
52% 18%
North America 53%
2020 2021 2022 2023 2024 China India South Japan SEA Others Total

Korea
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Vietnam has limited large-scale deal opportunities, leading to lower deal flow

than its SEA peers

Vietnam represents approximately 4% of large deals

in SEA from 2020 to 2024
Proportion of deals in SEA > $100M

Avg 2020-2024

Singapore

Indonesia

Malaysia

Thailand

Philippines

Vietnam

Source: Pitchbook, Preqin, BCG analysis

47%

Vietnam's deal value represents a small share of SEA and
consistently lags leading peers

Share of deal value by countries (%)

100 -
== = i
. I s

60 -

0 I T T T T T
2015 2016 2017 2018 2019 2020 2021 2022 2023

B Other 1 Vietnam [ Malaysia Indonesia Singapore



Vietnam’s market shows limited liquidity and an unattractive exit landscape

Vietnam has the least active IPO market in SEA, both in deal count and value

Number of IPOs by SEA countries in 2023

79
32 40
- 3 ; - :
——

Indonesia Malaysia Phillipines Singapore Thailand Vietnam

Amount of IPOs raised by SEA countries in 2023 (SMn)
3,607

1,297
790
E— d 3 I 7

Indonesia Malaysia Phillipines Singapore Thailand Vietnam




What key opportunities do private capital investors want?

High
Sustained ] g
growth

and

liquidity
at scale

stability




What key opportunities do private capital investors want?

Global/SEA

Global capital increasingly flows into the
Technology, Industrial, and Services
sectors

SEA market offers greater opportunities
in Consumer investments, alongside a
sustained appetite for Tech

Vietham

*

With a dynamic consumer base and a
growing MAC market, Vietham has
attracted major investors in Consumer,
Real Estate, and Technology over the past
five years. Education and Healthcare
have recently emerged as bright spots
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In developed markets, private capital increasingly flows to Technology,

Industrial, & Services sectors

Europe share of PE investment deals by sector (%)

25

30

26 22

2019 H1-22 H1-23

I services Industrial

Source: Pitchbook, Unquote

US share of PE investment deals by sector (%)

27
21 17

19 20

19

H1-19 H1-22 H1-23

Software & Technology [l Consumer [l Others
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SEA market presents more opportunities in Consumer investment, along with
consistent Tech appetite

B2B, Consumer, Financial Services are top 3 biggest IT, Consumer and Healthcare saw the most drastic uptick
investment attractions in investment amount during 2023-2024
L J L
Share of SEA private capital deal value by sector in Change in share of SEA private capital deal value by
2024 (%) sector 2023-2024 (%)
100 1%
= 9%

s [i8

B2BConsumer FSHeathcare IT Energy Mat. Total B2B Consumer FS Healthcare IT Energy Mat.
& Res. & Res.

Source: Pitchbook



Vietnam's consumer market is growing steadily and is expected to be on par
with Thailand and China in the next 7-10 years

2023 FMCG Category spending per capita (USD)

1,100
Vietnamese consumption spending per capita is

. J
-~  expected to reach the 2023 levels of Thailand apan rustralin
L and China within the next 5-7 years .
Thailand .
T Vietnam 2028 Malaysia Singapore
Vietnam 2023 China
100 esia
Cambodia Philippi
! _7 India
0 I I I H
0 5,000 85,000

Asia-Pacific ASEAN Vietnam 2023 GDP per capita (USD)



What key opportunities do private capital investors want?

Sustained
growth
and

High

liquidity
stability Hit gl




In summary, Vietnam's market presents opportunities but faces challenges in

attracting investors

Sustained
growth

and
stability

SEA has been one of the

7y regions globally in the
NSy past decade, with sustained

momentum ahead

Vietnam leads SEA in
, driven by FDI
* inflows, export-driven industries,
and a dynamic consumer market

High
liquidity
at scale

Investors prioritize liquidity,
focusing on DPI over IRR. Large-
scale investments attract LPs;
however, SEA lags in deal flow

Vietham has a limited pipeline for
large-scale deals, and its market
shows weak liquidity with few IPOs

Global capital increasingly flows into
the Technology, Industrial, and
Services sectors

Vietnam has attracted investors in
Consumer, Real Estate, and Technology.
Education and Healthcare are emerging

as bright spots
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Three macroeconomic constraints in attracting private capitals; Vietnam
government has taken strong actions to improve in the near term

F

= F =
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Foreign businesses in
Vietham face

Workforce lacks formal

training compliance challenges Strengthening governance
frameworks, following

Population with Vietnam ranks #70 robust compliance

standard ICT skill vs. globally in “Ease of . o

10% for Thailand and doing business” vs. #21 Stancr]]ards.’ 15 .Cr]t]cal £

42% for Malaysia SAGENCE VA enhancing 1nV?SF0r .
confidence and mitigating

Science & Tech risks

investment account for
0.4% of GDP vs. 2.23%
global average

Source: UNDP, World Bank, Statista, Reuters, ViethamNet
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How can Vietham enhance its attractiveness to investors?

Vietnam should align with investors’ needs across the full 3-stage investment journey to maximize full potential

' c:

Attract

Develop and promote Vietham as
a vibrant financial hub for SEA,
with competitive advantages such
as transparent and conducive
legal & tax system, diverse
investment-ready businesses

Centralize investment efforts by
aligning government and key
agencies (e.g., NIC, VPCA) to
foster a diversified, collaborative,
and well-informed investor
community

Build a technology-driven talent
ecosystem to capitalize on global
investors’ increasing tech &
innovation appetite

Ramp up investments in
infrastructure, connectivity, and
adoption of innovations to ensure
long-term economic growth

Enhance IPO regulations to be
more transparent, flexible, and
consistent to effectively support
high-potential startups

Broaden liquidation channels
through digital platforms,
providing diverse and accessible
exit options for investors



Disclaimer

The services and materials provided by Boston Consulting Group (BCG) are subject to BCG's Standard Terms

(a copy of which is available upon request) or such other agreement as may have been previously executed by BCG.
BCG does not provide legal, accounting, or tax advice. The Client is responsible for obtaining independent advice
concerning these matters. This advice may affect the guidance given by BCG. Further, BCG has made no undertaking
to update these materials after the date hereof, notwithstanding that such information may become outdated

or inaccurate.

The materials contained in this presentation are designed for the sole use by the board of directors or senior
management of the Client and solely for the limited purposes described in the presentation. The materials shall not be
copied or given to any person or entity other than the Client (“Third Party”) without the prior written consent of BCG.
These materials serve only as the focus for discussion; they are incomplete without the accompanying oral commentary
and may not be relied on as a stand-alone document. Further, Third Parties may not, and it is unreasonable for any
Third Party to, rely on these materials for any purpose whatsoever. To the fullest extent permitted by law (and except
to the extent otherwise agreed in a signed writing by BCG), BCG shall have no liability whatsoever to any Third Party,
and any Third Party hereby waives any rights and claims it may have at any time against BCG with regard to the
services, this presentation, or other materials, including the accuracy or completeness thereof. Receipt and review of
this document shall be deemed agreement with and consideration for the foregoing.

BCG does not provide fairness opinions or valuations of market transactions, and these materials should not be relied on
or construed as such. Further, the financial evaluations, projected market and financial information, and conclusions
contained in these materials are based upon standard valuation methodologies, are not definitive forecasts, and are not
guaranteed by BCG. BCG has used public and/or confidential data and assumptions provided to BCG by the Client.

BCG has not independently verified the data and assumptions used in these analyses. Changes in the underlying data or
operating assumptions will clearly impact the analyses and conclusions.
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