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AR A

BOD Eufkifs (Board of Directors)

BOM % E% (Board of Management)

CIEM FeE S E L AFSEAT (Central Institute for Economic Management)

CPMS EAR - R — F 7+ U AEE T A7 2 (Capital and Portfolio Management
System)

DATC EHEE EL/AFE (Debt and Assets Trading Corporation)

EPF ~ L— 7434 (Employees Provident Fund)

HNX N A GESEGIFT (Hanoi Stock Exchange)

IFC [E| B 42t /Atk (International Finance Corporation)

IPO HrELABERE (Initial Public Offering)

ISS Institutional Shareholder Services

M&A A0 - BT (Mergers and Acquisitions)

MOF MBS (Ministry of Finance)

OECD KR 77 BR % HERE (Organization for Economic Co-operation and Development)

ROA REAFIZE#E  (Return on Assets)

ROE PEFEEAFILES (Return on Equity)

SCIC EFEAKE 1 (State Capital Investment Corporation)

sSIC SCIC #& %4t (SCIC Investment Company)

SOE [E= {23 (State-Owned Enterprise) : ARG ETIL, IAZROEEAE, T
RO OIMNRA GBI ERERTEIET D LT 5,

TF BRI F—RA

VAMC & PE A BN R (Vietnam Asset Management Company)

VG FRRHMEATIE L YE  (Voting Guideline)
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. AR RIS S L7 Bl SR DR S 2 £ 2. EFREAKE 2 (SCIC) ORI HEATHE

RINOFAE . BIRMEITHER EDT-ODZ AT 7 5 — ADHSL, BT L HER
DRERB LOSCIC ZHEES~Dftik, 2—HR L — h T R a— NKREICHR D BT
B, BIOEEREL R— FNOUEIHRD T R 3L A% LTz,

MNEEOERFNEILTO LB TH D,

a) PHAEFEZ M\ SCIC HYHIH T DI L DMER A BT 2RO E TR &
OREIRMEA TR DL, B L OZUCEE T 2 imN A 2 Dl

by XAV T4 —ADOREMNFE A L R—IZ & Dikin e B E 2 I TR ER D
YERL

c) LRZEIZHOZ, HUEHBEORSGE, EFEANEK (State representatives) . X 74
W54 (MOF), [ERS&mAH (IFC) HoRfRE, BL O BHEFEEINLOER
TEHL A 8k 0 IAA, NRZHEE L, BT

d) FERAEER L. FEhicET

e) EFRMEEZEEZ, RORAT T ELTHESN TS a—KRL— bk« HNF R
AL T — DR Z X’ T D

f) AT LT SCIC O YEE ORDIZIE U, EHEME LA — FORNFM LIZH>ET R
NA AT D

. ERERAETIC L 2B O, MMERSITRBW TRZIEEREELE O FINHER & Sh.,

Z DT NZ, SCIC A BARBIRM: Z L IR ER R AN < & ) BIEAR Y KN T
WD Z & R M TR R E A RE, BT 5 2 &ICk D, SCIC T REDE
P EORHEAX 5D Z & £72 SCIC O THEREDIRRIC L Y | A2 P
DOFFEN LTS SCIC & DRARA L W ERIT/R D | BRE OB b, A
Eom EZHbET L2 RSN D LEEZ LN,

. 8 AR, FIRMEITAEFEMEZR DS SCIC ICHE R &4, 9 A RRZRICK % SCIC & B & Malis

BN T 44—y 73Nz, 727, AT 73— AFBEORHANYYIEE LV 1
AL BN L, Fo, BIRMEITHE R EA~ORE I BRI (OECD) =—&K L
— I AT RFRIBEIE B Ofk 0 IARIMR D iEam . EHREBITERORY &9
SCRER 2B L2 2 s BEEY 9 A FAICRIRICHRT S SCIC & B Rk E 15
L ETCERNST,

AR 9ARSCIC D7 4 — KRy 7 aXy ha%ZMEL, 10 APICFa Ay b

B E A PFTEDOEIEL A T2, SCIC DR BRRE LT TES & bFENITITERIHE S
NLWIAHBTH D,



1. FEOWE

«

1.1 #h&

N FACBNTEL, ZAE TIERZRRFEREEL T TE/2—5 T, GDP OF 4 F &K
PEEMENEOEEZICL > TUTXEEMREICI DML - EERFEV TV D &0 ) #Er 7
AR Z T D, FERPEEA MG SET 2 EE R, 2005 FE) O REFE - R
gL ) s arTHERGEH Lay o< v ME Lz, ZORIIEIRERROE S )
BEZFDEB 2 A NTEAREN S FRIT, 2009 4FLARE O REPE - BT IO BB
FHZ L DA 7 Vil 2 BRO & LB - SRS DI, BBICERP (L L, 2%
DIEH &2 FEREWIZAMCE-TEEERELH D, 29 LEEEREOERELED
BRI, BT 7 ¥4 — DR BEHEMEZ R S8,

29 LIERBL TR M ABUFIE, REREBEROBOREE 225, 2011 FLUE~ 7 2 iRk
DLEE L RE DT o A% B LT BOREE TR L, [FF 11 H OFESI2H8V T, 2015 4R
FCICBEMBNIY iR EFEEREHE LT, OFEAEKE, OffTtr ¥ —d#, @
NHBE LA BT, SR OWFEC T 2B A EBIA LTz, 29 LB & oxh L,
BHED TRRFEE - SRt 245 L, @l 27 A0LER, MBEA DM
b, ATEYCE, EEREOEEUE, AMEREOWE, U RABREOE 2 & A HEBOR
FIEUEZKD . XN LAORFEIESR - Aoz iE U, Frfer R X OE IR ETEIC
TET DO B EIT>TETND,

E BT M ABUFIE, BN EERFICH LT TEE SO - FEHEAE) KO TR
TR 7 % —WETR N AR D 210 70 Y = 7 M &85 2 &%) TJICA 112014
F2H 280, NS AEMEE L OMT, TR AEEEFEUCE R W 7o e
BHENNE7eY 27 b (BUF, A7a Y7 b)) IR DTSk (Record of
Discussions: R/ID) D&% « %k To7-, ZhaEE 2 JICA 1%, EECEOMEBER - F
EHAEDD, EHEAEOBARECTRANE YT EFEAREARM (LLUF SCIC) OfE
J1HEACICFR DR R & 50 L (2014 4F 9 A ~2015 4= 4 H) . SCIC Ofig/igifb - ik
FBEICOXRELToTo, AERHITZOREL LR T RBINEEEZITH) DO TH D,

BAEA R ABFCIE, EARFERIC LY 2015 EHITHK) 20 #D KT SOE % SCIC |24
THTETHDEINTEY, SCIC ITIFKREML SOE @/ v a7 FHERFEROZ T E LT,
F 72, SOE RAKNTEH KL OE OBEICBIT HEFEFA TR FMEE L THRIET S Z
ERWIFFIN TV D, 9 LRI T, AREBIL, EEAELELED D720 O EHEE
TH 5 SCIC DEFEARENET DM EMEZ LT D2 LITX > T, BUFH SO HE 2k
T D EEOMEN £, LS OEE EEOTHONME, = L CHHEE 0 R1 b
ERETHZEEZERTLOTH D, BRI, SCIC B3EEL /> TS SOE, BLW



SBBE 2T D720 LI USRI 2 BUG 3 2 8 2 /BRI 9~ S IR T L e o
WIE » FEhiz BT D2 L1k Y, SCIC BRI FAIZBW TR a—R L —k « HA
FURBIRD D IEEE T DB EE R T I EICE D bo THEREOWHER X OLS O
REICFHFET DL L bIT, FREREONRNRMEELZ XD EL BN E T D,

KAETRD bz BARR BN IT. OSCIC DA TE¥EOHKTERESICBITH ZNET
DFEPHEATENE & SCIC 23 FAMRHEICIRIE L TV A EFEARRRICH LT, FAMT-
TR TR DI RONRE L E2— L9 2 T, QEFEAEHER L OSRIERE
BaEE 2, SCIC & U CHIRMEITHEICER L BRI RE FMAMH L, &5 X FHIRMETIE
FEMERZER L, @SCIC TR, MBEEKXRUOAE T SOEIC7 4 — KAy 7 L7zdbH, SCIC &
L CORBRRMEATIERAEIZE L, SCIC B OEKREEZ S TEMICBT L TH D,
AT, MIAETHD TEEREOEEH SZhFMRRE OERIC X 5 EE Ak
O] ZERT DO, AMEEIZIFWATLTRYT L2 EPRFT SN TnDda—KRL
— bk HNF U RAFIERTE DT D DRFR T — L DR DX MR T RN, ZA%{TH & &
L ART Vs N EAAT LT, SCIC NEEM Lo>2dh % FEEMREEHROIE - IEHOS
£ DX, BMAENCET D HATHE L2 T VICBEREHE ORDIZIGE U TT RANA REAT
Lk bNnT,

1.2 T

(1) HKFED SOE HEDNH) X

AN ATIE, 1979 4 9 H odepEde e Z B 4 W5 6 [l 2 22T SOE tofy A
FEINEN, HEERENHOERERO T oStk - RE/THY, £/, SOE
ORI TE DRI ORI TH - 7272, 1990 FERMEE THN » 2RI
Mole, TVTBEEHE, 2000 FERTENS 7 v —rul - EERE~ORAEEZERIC
SOE RE LM AKE AT HEME X 41, 2003 47 11 A @ SOE #:AKA7 (1995 4= SOE k% BE il) LA,
8 AL 2 N 5 << 5D SOE RS HAL - RE s s —J7, [EFH FEZE
& SN FEREIZIE T 5 SOE 23 i S 4L 12 O KIBLRR SRk S 417,

2 B RRFHEM R A & FHEN D KB SOE D% < 1%, 2008 “E4A i ~DxIG & L
T DI ARRER « MBOUBIER 2 RIZ, REPE, BRSO/ v - a7 BV R ZA~DH
%%%ﬁbt%@®\mn&%£MéMKﬁW_iééﬂ%ﬁb BAME B © 260
BAEN O RBIEMEOILRZ ATz, ZO7-DBUMIE 2012 457 A, 12015 4% T? SOE
| (EFHRGE 929 B & L, —Bed SOE th#EIZH Y LA CTZ Tk Y, SOE @ SCIC ~

VRN A No0.929/QD-TTg : Decision N0.929/QD-TTg, July 17, 2012: Decision on Approval of Scheme
“Restructuring of State-Owned Enterprises, Focusing on Economic Groups and State-Owned Corporations Period
2011-2015"



OBEMREICINZ, N EEMEQERE & U T L SN EERTAE (DATC) BLUM K
T LG EE AL (VAMC) OFSRETRILIC BV A D DH 5, S HIT, T LW T L TE
FRXMEAE S, EFEARE L ZHE L, 100%BUFHE O SOE ICx3 2 EERIENELZ ED 5 L
EHiT, E¥EEDWIE L., BT MM OB b, SIEEEo Rl L%, S¥oRkE
RO LI A 7oA ZERE AR OREELT D # A TV D,

O EFEAE LD

2014 4F 11 J] 26 H . Hi7= | E S EAGBENR A S 41,2015 4E 7 1 1 B X Y fEfF S hi-’,
EFEARFEELEOHEIZLY . 2 E THEEOBEIZHI L TOIZNER D OIERITH
B3, EEETOMEEL TOGEWAMER M LT b0 s Tnd, FIETIE, H
FERZGLREDORN., BIOEEREOKRE - HEOSIEHIF, Mk, EE, BIW
FEHECEAT2HAMNEZED TRY | LBOEEMREICHT Ha—Rb— K« HAF R
FRZENTWD, [FEORATIZL Y . EFEAR 100% A DR 305 Z O K3 & 7%
Wb d Z i, EEAEE L TCOEBRESEN < b —F, REMEELL
THUED B OFROZEN S BAIHR D &0 O R HIFf RS L abh s, L, BEE
BEARD 100%LINDEEN N E CTEZ L OV EBEHESEZ2 5% L EZTEDINE I DI
DONTIE, FIEMEFR L TS RERDH D, £o, FRETIE, Hizlc TEFERORE
FL LT, KLU THERMZITHEL, EXRERAOREE L L TOELEEZRTETIZOIT,
BUFFIZAT:A S AU 7-hRE - Mk & L C TETA & 1R3&HES (Ownership Representation Agency) |
EWOMEEREBEAN GBL1ES3ISH) LT, 4T L SCICODANRENIZEZETDHEND
HEIZIZ > TR0,

@ BEHER

2014 RIS IE SN i, FHIE LC, EEAeE (WEAREOERETE, HE
BAR100%DEELTET) BT T N CTOMEOKL, Mk, EE, FHEICHTLIH0E
EHTND, WNERGHRGIRO RLE L, EBESEICET 2 BHl oM, AESOHIBET
D BHIOREMECIN 2 HMERDORBEM O EE S, 1ERITMRASHITIB T 23
B I OHEERERD 2 AL EABRSHIC T 2 HERES TORBEMIT., @k
R ORI, E IR OREAR 65%LL I, FERGEN 75%LL EE ST
Web O, RSB Uik, HlkaEEns 51% 0L E, FERIRERAS 65%LL RIZZERE S 4
7o Fiz. 2 NLLERBRSHOSE | IBEFRIIE D> TN b DD, ER CHLRRFELL

2 WpE, 201545 12 A 31 B E T, BAFHIIT & LT o E CIo i BT B0 E Ol 23 ikis S hu o
E0>, RN DWW T, BUFRRZ OMLDIR D N & BUMEBIMERC L, 2016 1 H 1 HE TIZAMT 2 & LTV
, % (L 10 %)
WIEZEEFE 1 BH AGKICE Y, EEAE L3, EEPEAR 100% 2 RATH0% L TR, KALR—MIBWT
b, (EEAEZE) SIFEFEAR100%OEELETI L L, EFEAZD L THLELE%EL SOE= [EROE
AR LT D,



RETEDDH L LAEL 2D EOBERMLA TS, 721, 9 AWM, WELEOH
AR EEHE S Tl b3 SEAE O AT U CIERHATAII ORE 2 5 >R ER 5 5,

(2) SCIC T AEMZBEFHELBLE CTHLMNE 2o 72 SCIC OIS L UFRE
2014 429 H~2015 44 HE T2 7 uy =7 MMM & U THEM S 7z SCIC ¥
FuYx s T, LFD X 97 SCIC OBUR K OGRBEAER ST,

[SsCIC DEIK]
O HEER L OEE

SCIC (3 2003 4 [EE 31O 12 £ 0 2005 4 6 A & FH4 151/2005/ QD-TTg (2 k3 X %
SEEHL, 2006 4F 8 A X 0K AZBRLA L. 2010 4= 6 A IZE AR 992/2010/QD-TTg (ZHS& |
BUF O — AFHREATREALICBAIT L T 5, SCIC Ok FEIE, SOE WEDEBEITTH & 5
HETHD,

SCIC XYV v HR—N DT ~E I HR—NT 4 2 LT, [TvE7] £0n)) ZETNL
L. TBUOHEIY R E LToRE & M¥ERE LTS EOET, BETOARE
B20OAF D SOE ® 9 b [EZREEGOMEIENMEN] DA MEEAE T O SCIC IZER L,
MEARLS G- LU S i M & TSGR - 72 B ~DfisHa | 238 U T SOE DRhE{k &
BE N LA - TWD, BHL, T~ NV U HR—NLT L a v v R — VB ER
17 (DBS). ¥ v A R—/W#ize%H )7 BUBES . (GLC) Z4E FITEWZ DR L, #%
FHEMRA AT EX R L0 F 1) SOE 11 SCIC IZBE SN TE LT, SCIC A4 FICE<
SOE D& AFREAIT 2014 4R T4 SOE D 3%FRE I E 2V, 23, EFEA 100%D
[EE (2413 2013 AR AT 796 #Ed U | [EE e 3 U §i B %6 % B 2 (the Steering Committee for
Innovation and Development of State-owned Enterprises) Ti%, Z® 5 5 2015 #-K % TIT 532
HoOMXESHLZ BEEL LTEY, SCICITH, [AAERICTT £ ORE L2 R b
TW5D, KAIT, BRI AARE (2015 4F 10 A)TiX SCIC 23FTA 4 542 F 2503 315
HTH T, SUWRIBMAEREIEBIME D 2015 4£ 5 H KEf L Tld, 206 4T, 109 254145y
ENTI L 72> T %, 2015 FEHIZ SCIC 124 L & 512 20 72y L 25 #E 0 HBIB S 23 A &
NTWDH25, 20154 9 A 11 A OARMBINSCHEBIMFI AR TR CIE, 72, BRI
FEREITHE SLTORN,

feds, AARKIE TIX. AR, Y X HIXH 5728, ATEITA R RIS S Y
R CRERATIIAE L TN,

Y9 F 14 FICA3EAE M T Decree No. 78/2013/ND-CP AAfi &, 11 A 1 B bRiITOTFETH 5.



#1-1.  BUm 1515 4 SRICHIE & D SCIC ORRE - B
EFREAER | SEOEFERITHHER D B
[E R EARDHERI T
(F7=2¥5) FRETEE, Sl G
B IS B & FFot 7 & — « JEFRD EG - 0¥ - FrfRS b~
Bl D&
B « B ORERICE S &G

(R B2 %) RHEBNREZ bl bT s 2 — - 5 - Ty =7 b~D
P M OV HLS |

ENE

SEE

7 =22 T g
> 7R (Bish
L TURWY)
8| M¥EVU AXKT
&R T B | IR - R T 7 v RIS 5 R
ERAE
9 | T HAHREICE S ZOMOER

(High) BrAy15155445/2013/ND-CP & v Bt 4R pk

W, e, RSt a—FR L —h - IR F R St
B, M&A ZEIZETHarH T o7

@ ME#NL

SCIC DHEZERRMELIED ET- ZMBURIEIZI TRO LBV LE LT EMERLTWVDH EE X
L0, SATTHSSRINERN 7-15% (L HFEEH) THRE L. ZOMo CPI EAEREY) 10%
ZHBZTWAHREIERZ RS 5 &, 2006-2013 R EHK BRI R (ROE) [EHEFIZE
F (ROA) D 10.24%/4.86%T 53 72 /K HEL IELE 272\, 728, 2014 X S HITIRE &K
(Bis | #H% 5.19 Jk R, 2425 5 KL, ROE 1% 19.7%) °. F 7= 2015 445 1 U H1c
1%, SOE22 #4y DEEAFEENC L 0 39 [ 7 KA DOFHIEAF E L= L ShTna’,

7% 1-2. SCIC BRI DOHER

K E 2006 2007 2008 2009 2010 2011 2012

IRA 144 1,272 2,196 2,962 2,809 3,773 3,897 4,936
5| HIFIZE 110 1,021 1,315 1,697 2,282 2929 [x 3960| 34,273
BESE 5294 | 14,092| 40588 46,311 52603 | 53333| 62386| 65942
BEER 3,656 11,075 13,386 | 19,232 | 21,714| 24593 | 27,705| 29,865
ROE (%) 3.01 9.22 9.82 8.82 10.51 11.91 14.29] 114.76
ROA (%) 2.08 7.25 3.24 3.66 4.34 5.49 6.35 51.97

GE)* 20124 (%, EEEDIMYBELICEYBSIRTFIR (FUINAZ LEof=

(HHAT) SCIC ABifE#H % & & IRk, B 10 (& K

° e A EHL. 69 SR (32.2 fERIL)(2015 & 2 A 6 BfF Viet Nam News)
® 20154 4 8 [ fH ki



SCICOBAR—K A/ —

= Mr. Tran Van Hieu BBl KE
A2 7\— Mr. Lai Van Dao SCIC FEUH& R
Mr. Tran Huu Tien BRETEESRMAER
Mr. Ho Sy Hung TEREETEERBER

Mr. Hoang Nguyen Hoc SCICE|tt &
Mr. Nguyen Quoc Huy SCICEI#t &
Mr. Le Song Lai SCICEI#t &
Ms. Nhu Thi Hong Lien SCICEI#t &
Mr. Nguyen Hong Hien SCICEI#t &
Mr. Nguyen Chi Thanh SCICEI#t &

@ LTEOFERIVURARNE

ATEIE AR S ClE, SCIC 1B OfR$HI IS & | BIfE(RA SOE % A B, C
D3I N—F K EH L TN, SREMBRETIL, UFD4 7 —FICKS LK
LTW5,

B A1 70—7 EEEEICRL, PENICES SN TRBY, SCIC OEMIEE Ht
ICAET D%, SR KREL, BEMICRELTEREY, BB a7 7 1—7L L
TEINPNEREZMGHREA L, Ly L LTWaE, 72720, #&% SCIC I8
BT DI2Y 72> TUX SCIC B &2 EfED 5 2, EE=F U 7 EEZITH,

B A-27WV—" LD L, BEEENPBINND SCIC IZBE ShA BT
RG L2 D REEE AT B

B B 170—7 BHEERELITACERDN 100 & NPl EOREREER, BRI
%% (ROE) 23 10%Lh ECTA%Z B AEMNH D | SCIC IFAFIZ OV TIEFMR AL
BOHB Z—T,

B B 27W—7  BNDPNERRAET HLENRVEERET, @ER]E 713D THEH)
EYETHE, HCINL—T,

(i) ZeEmR

AR R SR S E TOSCICIZ X 524 FSOERAMRIIE TRDO LB TH D,

2015 FAVHE, HABCOIXZEETEL, AZLV—"7% A1 A222%, IHB JVv—7%B-1, [HC 7V
— 7% B2& LT,



#1-3. SCICIZ L AR A ERABMDOHER

‘06-08 ‘09 ‘10 11 ‘12 ‘13 14/9 Total
Wholly divested 84 219 97 92 35 61 na 588
Partially divested 14 19 9 9 3 6 na 60
Total 98 238 106 101 38 67 14 648

ST, BhRoi@ v | 2014 4F 10 H NHAILARE 2015 4 5 AR E TD 7 72 H [T 109 734
4y &k, 2015 4 5 H RKOBEAEZERIL 206 thL 72> Tz, X A TIE, SOE it
D—oL LT, 2013 £4£ 12 H O E 4 2344/QD-TTg {12 &k v SCIC % 2015 4K £ Tl 376 £t
ORXTFRHELTH Z ENRD LN TE VS, ZITHEV SCIC 1%, 2013 455K % Tl 588 tEd
AN Z RETH, T2 54 A28 meHIL7-, LU, 2012 4503 38 #1:, 2014 451X 9 A
FTIZ 14 +EDFRHNT & & F 570 L0 R O 2 e U7 RGO AR IS 2 | R A3,
T 7% OIRPUE b & > T 2012 FLURILTBEI N — AW li> T\ D, 2072, SCICIZ LD
RAMREHEZES T 5L BUFid, 2013 4E, ABIAFL AR OB A I AR AFLAH ks
FHRK30%ETH X FIFHZ LaRBO, RFEEECOWTUIERLSE FIFLAREE T 5

(EHHS 151, 145K 4H) Nicb b, FrETEIC4E T SOE @ SCIC ~DOE et 2 i
L7 EONEZFE LT TETND,

A S B2 B AB IR 5. (20154E5 A R)ICHIT HSCICORAREDONRIZITEDO LB TH D,
B, WiRE A5 &, BIREET V—7 T2 b bIHKS TAL SN EHITETH -
Toid, F OBy Sd, 1FEANBIIBE SNl Z &b, A RIFHIER S TIXALX A
204, 64D & s TV B,

#1-4. EFEXBIRA (1)

Al A2 B1 B2 B
TEH 20 22 64 100 206

F1-5. FRRRHCERBIRA D 3EE(H)

0~ 3591 E [ 50%LLE |00 | =
35% 50%3ki# | 100%3k i o =8
D 7 71 48| 80 206

® “SCIC Promotes Divestment Activities at SOEs”, 2014 /£ 1 H 22 H, VCCI News
90 SCIC D&HEEW
! F-£4t SIC D>, FPT, Bao Viet, Bao Minh, TRAPHACO %4 % & ¢ p,



(i) PRAMEZFEOBIR

AR RA T 520612 0%, ROEZRBE L-E ZATEDEBY
Lol FRLSOT, HBRRZER DR Sz,

#1-6. FitkEEERRIROE

SCIC: ROE by % ownership No. of company

. PRAREDN50% & %

100% 7 1% 0% 1%
50% - less than 100% 68 6% -5% 5%
<50% 131 14% 14% 14%

& 52, SCIC 4x FD[E A3 206 tE &, Hifi= oL % o b4t Stoxplus 2MEA T 54

SNBSS — & ~— 2 ) LA L 7= Public company™ 0 45 ROE Z %t L= & = A, FED &
0, SCIC A2 F 3D ROE B3] H MR WER vk 7o o7, Fz, ¥ TR M A
ICBT2EARIA &R LIz L 25 15-17%DENF AL, SCIC 24 T [EEAEDOLEE
AT, BARIRA RE0720 FEloTWA b0 EHRBND, T72b5H, SCIC 42 F SOE
3, REEEICHAMENETHY . LrbEFREARLROGVERIZERINETH D LD
RAMENGE LN,

7 1-7. ROE kb

ROE No. of companies 2011 2012 2013
SCIC Total 206 13% 12% 13%
Public Companies Total 895 19% 21% 18%

@ BEFBEAREZOLMEA

SCIC ZF LT X TOEFEARDFAE L, HEELEOEERITHNT, EROHMEL
R#ET D EFEARNFE] (State Representative) Z{LAd 52 &L ENTHEY (MOF &4
21 #IHI%5 4 4% 1a. %554 : MOF Circular21/2014/ TT-BTC) . ¥ETh 5 EFEAFEH
T DORFICH L, ik = TOBMPRMEITHEDO A>T EEE R ZH T Z LIZR> T
%, REOERFHIL, EFEATAHE OERICESE, Bk SICB W CERIRE AT
L, REZITH>IZLTHY, FLEEFEARKIIEZEARTAEEF I L, BEOEE RN

" Public company & 1%, FE¥. IPO ¥, FITEAS 100 (5 Koo REE 100 AL EOAEE ERS R
TRV, EGEeEDIE)., ELEEO SOE, REEEE ST,

Y Egi AR EIE, SCIC ORIREDIE, B ED L 0RO EBEN HRE SN TS, EREATES
1% 10%AKRTG T HEE R 2 EFEANE L LT1IAEM LTI oy (B9 21 H% 4% la, 5%
MOF Circular21/2014/TT-BTC) & &N T\ 5, Lol BURFZICHEAE 2 AMBASR S5 72, SCIC 1%, &
HAEEOMTFIRRZEFERRF L LTHEMT 27— AR, EHEAEIT. MFBIFBEGRE D b
LCW5%, 78, I SCICIERE DEFEARANRTOBRIMITEE NI S 720, SCIC DFELRLN D
AVTH D,



B TMBRIIC S EEHICHRE 21TV, BEEARFTHEORDITEL, H DWW EHE
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URIR] 22— L— |k « 3T ALK IRAR R

[x3€] SCIC I% IFC X° HNX s oI F—%@ L, Rl —FRL— bk« HANF R
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&,

b) LVEZDREPBESND ZLITHA, BT —FN—2&MkT5Z L,

) W= h7x UAEFHMMZEL, /U U E2ER L TREFRICHIENT 280K
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2 — VAR 5 B 2 4 Ao T SCIC Il D 3EFH 250 & 72 5 Task Force A > 73—
ORMEEZ Y (RK 24D T NVE A AEFFOEEEELE, Ho, FHEZRRY A
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- FERRIITGERMEITHET A RT7A VIREDTCORNLINTZHZ AT T — AR N—DK
ENRZDOEFE TR — - TARF U AT —LE L TBITT LI E2BELTED,
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31 FHEFIE

(1) AEDOFE

SCIC 1% 2005 = DFENLLISR Z 4L E TIZ, #9 1,000 £E0> SOE OBE 25 1F, I 700 t158 %
RE\CIEH, FAA MR CIE 206 L2 FH L T2 (Feds, ENIC H KT SOE20~25 #o
BEEZTHZENTESNTND), TNHLOLEFENRE L, IRTEER 4 OFit =
Y EROHEYFITERY | YLK T DTN A TR A, PR L, R
XIS & 7p ol A i U7e, 7eds, FREICEE L Cid. ERMSIC OV TiE, CPMS
% SCIC MEA L TV ABEFEDT —Z _X—Z b i L, ATEER[R Y FRoiia A~ a% &
S

I HIZ, BT —# _R— R RE SV TR WEE B EIEIC DWW T B 12 o2 E L,
HEFITH LT U 7 2R L, ST DRR O R S ORI A R T,

(2) FERRIE

ikt 35 L OB = oL &2 o R4 Stoxplus (2 38 W) TR (RSB A OINE 2 E L.
Task Force A > /3 —|Z&fH(Mr. Tuan), [/ A > 73—23, Hien Bll#tE 0 T £ %45 C SCIC D& E
SN BT, 2OARBE/{T6 A T AL, HEICHTZ-> Tk, JFAIE LTSCIC
NEB O YL EE R Y FHSE C A — VIS THEEZEAA L, RAREBELTHLL I TITo
M. 67 AT FERSETRECTL H o772, FkITh 7= 2 BMRIZ bbb b3 2a T
TEJ, /T H 10 B 189 ey DEIE A G- L 2 ATHDEIY & Lz, WfTLT, 7AL
AIPEEAETCANE 12 (2080 L, S ICXE T DA v F B o — b FE (v a = O U
ERFERET 201 4h), FRARESE, 7 A 21 HIZ Hien BIfLRICHE . TOBRAEDLE T, &
RMEATHE T A R T A VIREDIEARN 2B 2 TR L O, BRI A K74 AERICY 72
DWEBTLET IOV THRA L, N TRES,

3.2 FHAREE
GEIRMER 4 B L Us 2BBENT-V, )

(1) BRERS THIRAISRE S D EM(EAL 6 1)

FEORR, b HABIRRMEITHEORRIZIY LT b s LRIZE SN IZFHITTRO
EBY T, ARFHERFEONENREDELIRY EF b TWD, R ER S ERT O B
ez (BOD) DiEmmMNAbKRIEMIEELIZFFR L LD L ThHoT,
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# 31 HRERBITRIT 5 HEEFHELFIH

Top matters frequently voted at AGM

Approval of enterprise long-term or annual
development strategy
Approval of the financial statement or not, depending
on auditors opinion
Approval of income allocation (disposal of surplus;
decision of dividend payout ratio); profit distribution;
Appointment of statutory auditors; outside auditors;
independent auditor (auditing company);
Election of BOD or Supervisory Board member; taking
the director attendance into consideration; inclusion...
Amendment of Charter; expansion of business
activities

Dismiss or replace BOD or Supervisory Board member
Approval of salary and benefits for management

Approval of new investment

Approval to authorize the board to issue/reduce shares,
or other securities

o
N
o
5
o
o]
o

80 100 120 140 160 180

Y3 mY2 mYl

(F)  YLIZEDESE, Y232 ORE, Y3 XX DR« FE 4,

(2) SCIC NI RTEEZ ¢ U 2 BEE O\ EHIE
82 3 45l C SCIC NIRRTk USSR 2 8% U 72 N RS AW & LT, g
6 THH N EIT Bz,

1. Approval of enterprise long-term or annual development strategy
Reason: Companies do not establish a proper business plan (5 years plan)
2. Approval of income allocation (disposal of surplus; decision of dividend payout ratio); profit
distribution;
Reason: Management allocated maximum bonus from BOD even when company is not
performing efficiently
3. Approval of the financial statement or not, depending on auditors opinion
Reason: Financial statements (of JSC or its subsidiary) are qualified
4. Annual bonus for directors and statutory auditors if any; change of upper limit of
compensation of directors and statutory auditors, if any;
Reason: Management allocated maximum bonus from BOM even when company is not
performing efficiently
5. Approval to authorize the board to issue/reduce shares, or other securities



Reason: Issuance of additional shares at companies which SCIC aims to divest
6. Amendment of Charter; expansion of business activities

Reason: Approval to expand business scope even when company is not operating efficiently

(3) Fact Findings

BURIE, BEZEICIRE STV 5 State Representative %/ U, SCIC AERIZ%f L., fEAERE
FREOHEE, FANZ, Hx OFHIZHOEREOBEICOTKIBIIK LAV AHSh, £
DT EZ T THRET LW R->TEHY . 20k, e, BERREE ClCkE a2
LDFREDBEYIRINTE TS, Lot SCIC 73 State Representative |27 L 72 stk N
MDULTLHEEBINTNDHRTIERLS, TROLEBY, KERSITBWT, 20 1E555
DI DUV TIL, SCIC OFZFEATH) & 1T 722 2 Ot DPGE T TV D (T72 5 SCIC
DIENBREINTND) ZEBRPLMNERST,

K32 FRPMEATHE L RGO

Guidance of SCIC and Voting result of
AGM

SCIC guidance Result of AGM Year 1 Year 2 Year 3

Yes- Accepted Accepted 699 612 557
No- Not accepted Not accepted 13 26 21
Yes- Not accepted Not accepted 14 3 0
No- Accepted Accepted 52 52 53
Total 778 693 631

(IE)Yes-I%, SCIC DNEERLEE | No-IXAFZEA B U F M, Yearl, 2,313 3-1 IZ[A U,
A IE, SCIC DFRENHEREINT-HREOR,

(4) Vinamilk D4

Vinamilk (%, X 32Y4#), BOFOREM LR Z G CTERZIER L TEN, XM LA%
RFET 2B EFED—DITAEE L SCIC O FICBE SN CLRIL, TOFHICREE X
DR 2 T e, FRIZWES X, SCIC DOFERARTFHEE ITREHN 20D M&A D%
WL/ Z b, FHEEESET [HMMEICKIT % State Representative 23 JRiE S A e X4 Bk
BEICIE A& T, RIS~ 3 — Y2 2 MEICIEE S LTnAan® 2l LT,
SCIC IZXIT Dbl RO Tz, 29 L7kt A4 5 H ORFEREIZIHV T, SCIC A3
2014 FEIZZE i L T o TSI B R O%AL & L Cn g EIREORHZRELI-E 2 A,

® 20154 7 A 1 A Viet Nam News “Vinamilk seeks less State ownership"l8 X OVJICA Vv =7 FF—2A
@ 2015 4= 8 A 4 HfY Vinamilk #:5& Mme. Mai Kieu Lien k7o,
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ik, SCIC 1L, ERMERAAT OIS | FANIA IR FEICK L5 TIEEZRA T2, B
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o TW5D,

33 FRIRMEITEEN A T4 » DFRIE

3.3.1 {EKOAHE

AR 0> SCIC 14 F (23 2 FAARE R bR ST 5 3 ORI T R A 3
NRTHIH L, Z0OERICHOE, —EHYLEe TV VBLIOZ A7 75 —ZLLT TR A
N—L Oifinr B, BIHEITHENA R7 A4 o ~OEY EiF )7, 8 LU State Representative
T 2 RONFIZHOEIY £ L6 8 HREFER N7 7 % Hien @lftRsd TR L7,

BB, AFRIC Y oo T, 2fIE LT, REGETIEH D2, EEMIZENO & 5k
IHEATRE T A KT A L iEH 10 ISS (Institutional Investors Service Co.) . Glass Lewis & Co..
EOENCB W T HAORBRMEITHEMEZ AT LT D AR, ARG S, &5
X, ~ b=y T 0SS (EPF). EHIZOECD A KT A v, &flT. o F v I
HIE S SRz,

332 H AU T —ADKE

Kick off meeting Tix, TF A /N\—L LT, el &b 24, BiTEa—RL—FiInF
YAa— FORELRLELARETHIUL 3-4 L OFEEOREZE5 L, Hien AItEENH
EARTMRZST, LovL, FEIZIE, 14 (Mr. Tuan) 136 AFICEE SO0, =
b DBRICHID LT, BEORTV 2N ETHELLMGL, FAESKT L, Y515
HRIAEITHE T A R A /(Voting Guideline, LAF VG)DFEE AR LT 8 HANZE > THi<
E 6 LDTNA U NR=PRGINTZN, REFBOEETHY, FBRROEBNLTA
ATWND EEZITZELLRERESI, RESINC X Dm0 T Oz OIXREOMFHHIH
H3EDATH T, 72720, 6 4 5 AIXRTFERAE O CIM S o AHHES I T,
B DY FEGFEIISZ D TORSTERY | BRHATHETA R4 DZELZ LD
LRGBS IR Do T SR L 72w,

(F) FAELEOE R E LT, AFHIE, HienAItEROFTE Tl olclcd, by 7F ¥

DITNHK IR N7 Z b BIGHRNZICE BB 2B 22T AT, /. Tuan

R ANFTIHRICOTZ T G o TR, BEEE R — B LIRS Tl B3 TH

NHZ Lol Z EENRFTOLND, 277 L, NEBEMHHERD Tuan KBEFE L, HEZFO

B 2 & O NBTICHRFLSET 2 Cirhbhi- D Z L THH 0, BUEHRIEH < £ TH IR
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RRMEPRT 2 EFENBIEVGEMIZE T Z & 2 8E L T\ 5,

VG OENIZE L TiX, T XS 2BV EBEL T2,

FThbb, TR ERSBIEICE L Tk, 22 FEEIIRE STV 5 State Representative
IE, HERZE—T R TOBERICOE FHHIC SCIC AFRIZNEZHE L, BEOHREIZ O Z AL
DREMS EVHIFNTH -T2, Lo, VG HIELEIE, VG TH/RES LTV D ERIC
DWW, FRCEFRNCARBOEREMSLERH D LB 2 LD FMLIMNE, KT OHER
2P Z &7 < VEIZREH DA Y IR EE L AREIZITRENRE LR RICOEFHEREREDAHAT
BWine4 5,

ZHUCE Y, ETFREEMTIE, FANC SCIC R ED X 9 2 HIHEAREE LTHRY EIF 575
ZEE, TRTDHZENRHKD -, HLEITG UFERTIC State Representative #%H SCIC (27K
D, #E~D SCIC OFfiFEZA RO D>, 720 LIk, FANCHA LNBEDEEEZX S 8T 5
ZEICRY, BAOEEEA AT L ERITH I ENREL D A LA—ARERREE X
LT ENAEEL 2D, /o, SCICHITS, B E OFFTOXFE LM L, IR DB
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MEERET DN . ERIRE ORISR SN D Z L AB/ET 5 2 LR D 1ED, FHED
NAIZAI L X0 BURE7 B 2 TR 2R b FRFCH L D10 b, ZORER., ¥Rk
b & k72 % SCIC & ORI DOERXINRRIFEIME SN D Z L2 LV | BEREE CORLIRE
MEVIRHIATOND KD D1E0, BEREHEH TOATNF U ZADMN EIZHE O35
D EHFFIND,

335 AHkoREL

SCIC |[ZHERR L= & Z AT, VG X, TRATZ Va— Ml XV EEIIBIND RiAL L
2o TWD (L 3.3.3 B L ONRMEE 8. 9 H 8 HAF Meeting Minute Z8) . 7233, 10 A )
IZSCIC B 7 ¢ — RNy 7 a2 RRER S, FHUSKT 24 HONEREIRE, &6
(210 A ), BIHIZ T, TR EFEA U AN—B XY EB L7 — RNy 7 a X FOH D
IABFIZOEHEGEm L, B R 2 R, 21 L7z, 41 SCIC D% H% (Board of Management)
DFAERER AR CEMBIBIND TETHY . B L BFRNCEFERMMBINLDLI DO LM
ELTND,

1) Comments by TF shall be submitted to the head of related departments

2) After having the comments from the heads of the related departments, the VG draft shall be
submitted to the BOD of SCIC attached with the comments together with the reason of the
comments.

3) Ms. Nga confirmed that the comments stated in 2) above shall be approved by the BOD of SCIC
and sent to JICA/JERI within September for the consideration and modification of the draft.

4) After receiving the revised version in Vietnamese, the draft shall be approved and finalized by
the BOD. Then the draft shall be sent to the Chairman of SCIC (Vice minister of MOF) for his
approval and shall be implemented with his approval.

5) Ms. Nga and Mr. Tuan will prepare the internal documents for requesting the approval of the
Chairman, which will be composed of brief explanation of the Purpose of the VG, Explanation
of the Framework of VG (about 1 page) and Explanation about how will it work and the
usefulness of the VG.

6) Target date of the final approval by the Chairman shall be mid-October.
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4. PERTAME TR 55 S

R M U 7o BT SR ORE R 2 B & 2| PESRTHA D RES) D725 SCIC {ERR D PFESERH
BLUR=MNTTAT 4 v VEHE)DO LV E 2 —ROHEEEL DR R T, ZhHD
iR, LLUT BT ARAEIRIE ~DIREEAT O 2 & & Lizuy,

41 BLR

PEMTAICOWTIL, R M F LADOEBEEEIZOX SCIC DR— k7 4 U AE Y i D
HEEZIT->TCND, BV E2— LT T AT 4 v 7 EEHFHAE L R— ME, SCIC D#klg~
T UREDTZDIZHER LT2b D TH D, £z, B LA — FTIXSCIC 2MrA 7 % SOE2 thiZ
DX SHBHAERMRET 200 THEZED 200N W E LT\ 5D,

P FE 1T SCIC BXNELASK 10 27 0 MEEEA Y L TR Y 23D SCIC BWRERAT S
TTAT 4 7 2O IZBTE L TV 5,

LAR— FONEIL, O~ 7 afRFORIL, QXN T LIZBIT LT T AT 1 7 FEEDRER
WEME, 7I9XT 4w VEED LR, QXN FTATTRT 4 v VEEOME, @S
CICIRET AT 4 v 7 REDHHT, @S C 1 COFREWIEOIHTE HEt, EnH XD
= 27anb I 70 ETIRIES HAX—=LTW5, LMELARL, HRAFOHRIKOT-D,
HEHRA LTS 2 tELAN O FIZEMA & O i-CE L E O E R B, oMo~ k
FTLEEDORY Y a = TR+l TE TR,

HMAFIZOWTIE, ERFAR, BEETOREEEEELLDOERIZE>TWVD, X
LT TAT 4y VEEOHEEO LI 10FEORRDEH LT TV A M, AKX FFEAAD
2y hU—2 %0, ZLOFHAREREZAFLTND L) THD, Fio, NI
WS AN OIE & bilEA L THRILE 21T > T\ b, EFLLISAOIERAFIEIL,
FERSAHEROMESETHY . BRALHELITV, HEELZ LT 5, SCIC &L LTHT —#%
DOIEANCEEMEMEEZ T 7 R =2 7LD D ETHD,

LAR— FOERIZH 7z - Tid, AENIZ VAR — MBROFE—M2 A RIA4 U BHY ., %
HWIZRI > TWB, 7272, A RTA VBV AR—T 4V JHEBEEDEEITOLOTHY
LR — MERIZOW T O~ = 2 TV T2, 72, 45 LR — MIFEFE Y Deputy Manager,
Strategy and Portfolio Allocation Department 23 N Z iz L TN 5,

A ERIETIX, IADPBRBINDEZDHETC L —= T 2175, T—XDANE
BB EZRR LN OHELZHY SE TV - TWE LI THh D, 2B, LFR— ME
FREEEIC 72 > TIZ OIT THIE L TNDH EDZ L ThHD,
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4.2 SCIC {ERPEZEFE L AR — MIHOWT D HLfF

LAR— b BIRIZIEREH SN TRV, A U Z Ea—0 0 I O TEREOME T,
WS 130T, T2 EXR I Tns L9 Thbd, 7 AT 4 v 7 EEIZONTN X
. HEFENFE CERICELM#ED -T2 EnE, BRELOFR Y T — 7 B S
NTEYLBHOMABDOEHDLERSTNDLHDEEDND,

LAR— FONFIL, EREEMBEREREEIC T+ — T AS, ERA2EDOLFR— |
ELTED ) —BOBEIEY RO b D (RELRLNDEES GO BT, AP =
=20, ERE L COBEOIIEORIENRIE), 7272, FZEMAAZEOEHRIEN
LWHELHEOEUERESNZEY THho, SLEH/RVWEZArLH59,

4.3 pEXEFEREREIRIL~DIER

SCIC DT 5, X T LAOEEEESCH— b7+ UARECKT LA - HH, BBy
T, EREUR, SEkstt, iESHELORy N = EEZBFET UL, SCIC 23X kA
BT DRGSR - EEESNT O E 2D 2N EZX NS,

BARMIZIZ, SCIC ICER SR, x> hU—27 0 A%, BEEEITHT O IEEBUR
DREXRIZFAT L, EROVA NI I F X V777 ORBICHMT 5, HEMRE
tpaIa=hr—vary— e LTHRTS, Lot AM - 1EBROIERRE 2 bivd,
ZDT=OIZHHNEARIZ L DRk PEEME LR — FOERZRET 5, b, %
S DN E A, BHIRIC 7 - TR & OBk Z AR, FFAXO M THEEE L |
HEHMARH L TV ZENEEND,

ML EZBE 2, Tl 8 M EEMAMRERIL ~DIRE L LIzuy,

Q) PEXEHAE LA — N OEMIER - (3 FREE O CTHIIE SR L AR — P AT LT <
z k)

b) PEEFE L AR— M, ALEORZE L O FEME T L, RIS iR, RN T SWOT
SETEMZ, EREE, XM FAREOKRT T a =7 EFHI G4) TefekEhmic
B9 2082 A2 R &BN

C) EEEFELAR— M, EROFR LAt E L2V A NI 7 F v Y 7B 55
DiRS=V |

d) EMichlo CEYEREZHYTHEET IR N ET TV A MNEOHEMFEDE L
XD Z L FREMBRICY AT T I AR D LT 5 L L HITHERNERO LA i
WHZ &

e) FENBIZIT ERREEM AR ZTE 0 LT FSRERI O F — LfRk (FEEDHTBE, FEFRIIE)
DL D Z &
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VAR— MERRIZH T2 - TE, T —=F DIMNTBAREFZ DT U b Y = 7210 | 2R

) - BRI ARH 2545 2 &
0) STEFEEHT — 2 I XEZEN B DB OREEIZ L0 ZER R SR L RN RIEM 2K 5

h) PERRAELAR— b2 LBORY R, EREE & O - B R 2 A AT
(B 20X, BORYRDMT 9 BERBORRE & 5X4%)

f)
ok
)z

&
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5. SCIC IZxIT AHEE B L VS % ~DREE

5.1 BTN A K71 20 b 74 7 VIR L OREDRE L

ATRLD AT ¥ 2 — /W K EREIZRE SN DBEIMETHET A 7 A o0 TiE, —FEH
\ZIE, MRt &1T 572 SCIC @ TF A L /3—7% SCIC INBEf%#%E . State Representative 35 K O
KRB EFICHAT L L LI, RBEEL 740 —T v 7 HTH O EBEEL TV D,
BL, RHA RTA L OERHIZSCICIZE > T, B<HLVWEBFERERLESZDFHTHD
DT, NEITHR D IBIMNE RN AT TF — 2705 B E A — /LS L0 BT 5130,
RHZEEIFTTESNTODAM VG OFEMRNT + v —7 v 7B L OMEIZER Uzl
EVEELEOR T, 5T 52 L2k, SCIC LI B I CTHELEIZS L VG DN
ELBLOZOEAEZK > T BNZEGIELIFELHEEL TV,

52 a—ARL— K« TNFURREIZMTTEH AT 7+ —ADIEH

7272 L. SCIC WEBIZHT D TF OALEMTIZONTIL, EFEALEREZNRBD LD,
BRROMBEAE, FA S S=20, WRIHSHY L TVWAIAREE 2 - FHRERD S
NTEY ., BRHETETA RT7A4 VOEEEFLDEE LT D LEOWMNTR> TR
HTHD, 2D, SCIC AT, 24D Hien BlttRIT & H3< & LT, EBEE CTHENE
METE L > TEDOEENLEX > TN DNIE- XD LTV, AFETZIET 5
R Hien R EITHIATHS Z &b, BIGICE W TG o Hm CARRS 2% K& 7
STWDHEIAZTOND, BRHEITHETA R4 VREZ BHICRBEI N TE, 4
Bl EEA—RL— TN F U ATA RIA VDREICHTEDHHDEBEZ LN TNDZ
ETHHY, HESRFEFEICLY 2 LEAFERDH COWBLZ RO DMLENH 5 & A
pivd,

IRMEATIE T A R A DOFERIZH02 2 BRI 2 H & L THIRTF A A= ICHIfff S
Higaex. OBRBEeZE, BLOBEBRETICRTA2EE - LHEE), BLOMHEK - s
DERISOFERED LD 2 & QVG OEfIRIZ EMIICE =4 —, BIRAYIZIL, State
Representative 7> OEIAHIZ, VG DEANZ 52T 7o RZEM OIS DO ZAIZ BT 2 A fik
DiAx, T L2 BOD IZHETH 2 L, OVG OEFLEIE U4 FEEOFIBIRH Ok
FICOXHRE - HRL W 2 ETh D,

53 A F¥T —X_X—2pifk, ERSHEED O E

SCIC TiX., FE4E Strategy paper (5 FAEFHEN)DVERRIZ S 720 | ¥IGERE 2 BT T 5720, 7
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KOBEESHT VR — FEER LTS, FLR—FOIERICY > TiE, A FIA4
NS TN EITS T2 LTWAD, filé LTHRY EF 7277 AT 4 v 7 EFELEAR— L
ERLE, ~ 7 BREORN, XN FTACBIT LT T AT 4 v 7 EEORES, B,
TIAT A IV EED LY R, REFLATTAT 4 v 7 EEOME, SCICHRAETT
AT 4 v I ARFEOHHT, S C 1 CORERIEDIHT & gL Wolm NAERRR Y IAE TiX
WD HDOD, [AZEMAL S O ESCENE O R BN, WML NS AREDRY
=V TR Thote, £lo, FHREHICLA—FONEELERHL LI LD
%ziikﬁ%nﬁ\H%%Lﬁﬁbfwé&bfmé%¥%@Vﬁ—ku\&%%ﬁ%
o AR, THEHL ] ERFHEEREREL D L Th o7z, LarL, SCIC 23 A 7 2%
ARG RT — 2 X— 22 AENT UL, EEOEMIC O LERERE, ERBLO
PEEBM O 21T T ENATRELE B X BN 51EM, SCIC HHIZ L 2 HHRE RIED®EIC
HAMRIEE LR VFLDOT, RESPRINO—JFORLEKLNETH D,
PERERERETIL DT O D BRI R L L THESN I FHEZUTICE L ® D,
O ZEWIIEROER - THLIHEHRDB 2 HMEM L, EERHEL A — FOEHIERK - &
FraeXs
@ FEEFELVAR— MIERBN, XN FLAREORT T g =27 PSR ST A BN
@ EHIHBRENOEET TR N, HET TV A MNEOHEMFELEFERT S & L b, 5
N 2 &7 LT BRRER T — L A fmAl (PEXEHTHE, S HRBESE)
@ PEERFEVAR— FEEH LZBOR YR, ERFRE OREMA LR - B RACH

5.4 ABFE KDL EE

State representative & L CAEZEIZIRIE TE D= AMOMelR « U A T v 7B L UFE M,
BRTIZSCIC HF DAL v 7%, BEREORBROLVEFENLZ N LoDV, TR
DEE 7 TADND, MO, REICIRKEFTRRRAM AN, VAT v 7L, BEIDS
U, A EE LCTRAT S EE BT, VCCIX CIEM &0 & ) L. & EHEKES
(Institute of Directors) DF%SL, HEAZXDHZ LIZE D, XM FAREOEB Y T AD LR
NT o Ta2Z B L TN Z L BIEITEAMBEROZIINELEEZDND,

¥, SCIC HHIZh->Th, LiloE¥,s, M¥REZMmE 2L T Z eI
£ V| State Representative [Zxf 7% £ W ZhR 2 RPN b D L H1C/e b & LBz, SCIC
ik B OB FERE 2N - BRERERDOBEICH 27230 | KO State Representative A44 7
BREKDFICHRD EBZHND,
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6. N/ A &I T—

[EE EFEWEICBIT D SCIC OEFEARZRET HET L L TOEENZ ST, SCIC i
U O~ A EE RSB BIRRE % TIA 7 5~ <, “Promoting State Shareholders Role in
Management of Joint Stock Companies” & @3 2t I F—73 2015 4£ 9 H 8 B (tk) “Fif 8 Ik
S5t 12 RETT A~V RTADT 7 a - R—Lb— KBV TSNz, LIF,
I F—BIE, RKE, BREEOTS LB T—va VBFICHE, TOMEETRT 5,

B kit =2z, 10 A 19—20 B 2 HRIZH72Y . SCIC @ 10 A4 it&Es
J O B S, W H Bk A 5 D% 500 44, 2 H H X State representatives 35 &
UY'SCIC Ik 5., MO F BAfR# %4 200 4350, 2 HEOEIF—JE LIZBnTh, 47 m
Tl b F =505 VG DEIRILUC S E Hi 21T - 72 (10 A 19—20 H D557 Agenda
%, %64 BRI,

6.1 EIF—INHE

I T —ORESNFIL, TEROMHY AFF116 4T, ZDOWNFIL SCIC 28 80 4. £ D
2336 4 Td %, SCIC DNFRIL, Z DB EARFE 25 thick T 5 EFEARRFEK 36 4 KLV 4D
@ Portfolio Management Department (PMD)Z H1.0» & 3 2 AR BIRER D 44 44 T o 72, —H
ZOMONFUIN T AEERE 194, EIF—REHF 8L, AMETrY =7 NEERE 9
4L ThD, GEMZINE Y A MIWAEE 8 S,

F* NIAIFT—BINEME

AR N# (4) ik
scIC
Representative (FEZF&EAREK) 36 25 #t (£ & 14. CEO4, Bl CEO4 [EHV)
SCIC A 44 Bl#t R 1. PMD(480) 24, TDHhERE (4
&8)19
7t 80
Tt
AR AEE AR 19 Chairman 2, CEOL. # D& & 4
I F—RRE 8 ARF L8] 3(CIEM 2, MOF) ., B4l 3
(JICA, JERI 2), IFC 2
KT a = r FERE 9 JICA 4, JERI &StoxPlus 5
it 36
a&t 116
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6.2 XKFE

v IS =77 AL &> a1 O Shareholders’ Role and Promoting Shareholders’ Role
at Joint Stock Companies & &z 2= > 2  State Capital Ownership Representative at Joint Stock
Companies 7> b S, GEF8ANFKREITo72, B
—va T —<FUTORDOEY THD,

KRR, BEELOT VBT

EYURRRE - i N EES
-~ K. Mr. Phan Duc Hieu

(2) EFf@mAtt (IFC) T 27 X
Vel (RHERE) = —R L
— "R F U RY —H—

Mr. Chris Razook

(3) - SCIC Ellft:£& Mr. Hien

+ IFC  Ms. Nguyet Anh,

+ CIEM Mr. Hieu,

- FPT Telecom &K Ms. Ha
(SCIC [EFEEANRK) .

+ TRAPHACO CEO Mr. Ma
(SCIC EZFEANE)

# ARE
s RRH TRy T—varrT—w
=% E SCIC It &,
Mr. Nguyen Hong Hien
tyarl | (1) REFEEBPRUTEH (CIEM) “ Changes in Shareholders’ role in

Vietnam Enterprise Law 2014 —
Promoting the active role of state
shareholder”

* Sharing of good practices on

promoting shareholders’ role”

S5HDNRIVT A ATy a
(SCIC Mr. Hien €7 L — % —)
“Good practices on promoting

shareholder’s role and their

influence on Vietnamese joint

stock companies”

a2

(1) M¥%E (MOF) {e34mm  Hl
J&&:. Mr. Pham Van Duc

(2) JICA EE ey - 1787
AT a e NET 4
ARMFEET — 7 T RS P —

(3) HARFHHIIEHT QERI) [EERA
N AKE BRI SE =

(4) mHLIERT EARE—R

“ Recent changes in regulations
on state capital ownership
representatives at joint stock
companies

“ The role of SCIC for SOE

reform in Vietnam

“Preparing Voting Guidelines by
scic”

* Outlines of introduced
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atfm Corporate Governance Code for

listed companies in Japan

%S SCIC mlth&.
Mr. Nguyen Hong Hien

63 REZOSLELTF—La L FT

=Tk, XhF L5 CIEM, MOF LUV 7 —& LTI LT SCIC DEFE
BAMREN, HANS JICA, JERI F—L2708, F-EEWENO IFC AZEnETN T LE
YT=varE{Tole, FOFHFIZONWT, By va I EOERIATE T RO
WY ThHD,

1) HEikyrar

O CIEM E YRS - B ) ZEa~v K Mr. Hieu
SCIC EFEANRENH T DM 4 72385 L T O E R 2 DICHEA, BIih, EFEREA
RFIL, OEFZMRATL THREMELITHET 2308, OFEL LTONE, O/ERE
EHEITOSBEEATIN, THUOIEBEWVICHRNHE T 2BNANRH 5 Z Lk,
BELNEZORREELT XL ZOFMEKDZLERH Y . 2O OIITFTARE
R ERERE A HET D 2 & 2 FEHE.

@ IFC_ W7 V7 KYEPE o —FR L — h AN F 2 Y —&—  Mr. Razook
W7 UTREEICBWT, 2—KRLb—Fhk -« HF 2 (CG) » 7nr T LEFEET 5 IFC
DI ZFBN, EEREED CGC DRV A >N TiE, OCGC 7L —LT—7 @7
Y ADRAVIZHE . @PIE R Bt £ . OREOHER] & 3555, ©F DMFFED
DEREREOG ST, W,

@ SCIC FllftE Mr. Hien, IFC Ms. Nguyet Anh, CIEM, Mr. Hieu, FPT Telecom £ Ms. Ha
(SCIC EZEEAIRFE). TRAPHACO CEO Mr.Ma (SCIC EFEEAREK)

SCIC EFEANRK 245G 5 AL RNVT 4 Ay a T, ETL—F—D

SCIC Hien Elltt R XV LT 4 SOBERMEERH Y . ~x T — X0 EREKH,

() TEFEZRERE &30, Fo BREORIOTZDITHEEIL ED LI ITEBRT D,
S KR EO L NDERRT X0 SEOTEENCELA S DAY, 3~5% DD EkkE
THREEORMMARRERITIER L TR, SR-CREOM AN HIUT, EEORK
BB ARETH S, (Ms. Anh)

JERIRTE L X, FOREHNEFATT DO ERRI R EFF>TnDH L
ThHO ., ZOTDITIFTAEFEDORART A% B L7221 T T2 5720, (Mr. Ma)
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CIEFEILRRTIT, BF T o EattHEEORRE RS DA RoT T
BB D%, (Ms. Ha)

(i) EZEEITRBNT, BHERE & EFREOWER - #HIHEITH 2 D), EZEKTER
flDOREE & IR HEINANLIZ S 2 D),

BB OB ORI - #BIBIERI-TH LD, EBIL, EFEMREO TN LY #HE
A9, EFHEIL. BHEREOHIRITHILMRIIGE L | oRFEDIBFARIC
RHMENE D, (Mr. Hieu)

 SCIC IR EFEHT DICH TV, FHICEHFEADHESE T TR, FBEB DY
BEIEOFREEBE L T 5, (Mr. Hien)

=111
&

(iii) BRI ORI DFTFIZ WD LT D 7>,

- BREICE 2GRN S S 2 T b, fHEBRR & EIMEIIR I
Lo TR AZYE L, ORI O T2 DI LW BfET 5 ETHRLD,
HREMOATFNL, BRE~ORE 2 FRAL G O@FEA LD, —F, A Ta—
RU— MR F U ADRN 2 EmD, MR ZEST 2 ERMETH D, £
ICR Y SHOREITEHIZHRL, MEFSHORELZEET LI LITRA I,

(Ms. Anh)

c SFLITERE BT L, LEREREREICHRTNE TH D, (Ms. Ha)

RENS DERP IR D ES. BRAL ER. RERSREFIZEEL, o
HREOHFIZEEL 2 720D ThUT, BRiESITIEOEREIFTL2 L
NT&E5H, (Mr.Ma)

- SR & ORRM RIZIR Y B AR T D5 & TH D, (Mr. Hien)

(iv) 3B L, 250 10% U EokE 6 2 H UL BT 2 E 7138
ERTED BITRARA LR 10% L FOKFEIT, BfiEks L XEEZBES~
it £ T2 X B OB 2 154 T DRI H 273 ZOEROBEZEET ~&
73

CARZEVEIIVEEI S v, IREISCEIX 5 % & e 525 BRAURAWIR] 16 22H) ULk
7k & T D BUEIL 6 20 B AR OFIIEE 2 KR T 2 BLAN b METH D, A1 D,
6 A LU ERMIFIRA T 2R ED AP SHOFIFICH G TE, BEOWHEICSH
T& %, (Mr Hieu)

) FH2kyiayr
O MBE (MOF) 44mE FIEE  Mr. Pham Van Duc
SCIC EFEARFIMRLHEIT. T4 E T 2004 FEBAH 199 2. 2009 HEEA 4 9
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. 2013 FBURE 71 B, 2012 FEBIAES 99 HIC SN TE L, IO OHBE
1% 2014 FRIZHIE A, 2015 427 H 1 H 2 BIETT & 4u7="Management and
utilization of state capital invested in the enterprise’s manufacturing and business activities”
BT D15 (B 69 5) ICEMNINIZ &b, FNEBREHIZOWTHIB, A
RECIE, EFEARARKROERSCBRIEIENE, B, W - #HR L, B, K&
IZHEED SCIC RED WD GG, MRERS TRET DHNCEIE L, KETHLIEOE
P AEIZED Z EMUETHDLEAA L MHD,

JICA E BB RIT e/ AT eV ) " AT 4 A iR TF—T T K3A
i

JICAZ7ny=r b2t (SOE7uy =2 F&SBY 7uv =7 k) & SCIC
X7 2= X 1IZBTHREROENEBE R 127 = — X 2 DFERIEB Z 4.
SCIC DA /NF 2 A AT MZOWT, OECD @ SOE HA KT A 2o GHik
MEATHERLUED A R T4 VR ONER 2 — R L — M AR F v 2 a— RREICT 727
DRA > i, BARmICIE, ORGP EDOIRIS &% B OMST S,
QA X IS RFMEDITH, ORMEDA a— VT vT 47 @FIEH
ROBGIE, OREDOFEFELRIHR Y, OFRIKIRE X OHEF IR - sk, OKRE A
& BRFE Dt EE K OEF BB R O, FRIZOIE L CTHISRE R & 22 2 NAMEEZH D
BRESMEZIESE D Z ENEETH S 56,

H ARG AEFEET (QERD [EIBRASH o) 1 B RS 78 25

AT a7 MTOWT, ()ERMEITETA K742 (LLF VG) KEDHK., (ii)
VG HRIEIZMT S L 7= SCIC WNFHZE O 7205 5 (RS O S 18 M OFRE) | (iii)
2015 D VG K77 FONE, @5H%O VG IERK & A7 Y o — /L& HulZiie,

E A LRERSY:  SORGEAT (JERI AR FRE)

AFE6H LY ARIZHEASHZ EGEEEZG LT 5a—Rb— N rAaa—
R (LLF CGC) OMEE AR, HARMIZiZ, OBAD CGC ® HIY - R, @HA
? CGC DJFAIE ZDFEM, @HAD CGC DFEMiFhi &, @HARF LN Y R A
FR~DA 37 N AR,
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6.4 10 JAFFA& 2 —d Agenda

(1) 104 (10/19 A FEEREHS)
13:30 Registration
Musical Performance
14:30 Opening
10 year review film
SCIC 10 year report
Reward Granting
Speeches by Distinguished Guest
Speeches by Government Leaders
Closing
17:30 Gala Dinner

(2) Representative Meeting (10/20 J* La Thanh Hotel)
8:00 Registration
Welcome song
8:45 Introduction
Opening Remark
Activities of SCIC in 2015
Reward Granting
Introduction of Voting Guidelines
Presentation of SCIC representative

Closing
11:00 Lunch
10 H 19 H REESES 10 H 20 H /A La Thanh Hotel
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7. EALBREERICHIT TORS

OB ETE AL SCIC © VG FEhifilo %3 2 Bk ikH o sk Tdh 5,

BER L7280 . VG REFEFEMIT Y=, FRAT7 T4 —A (TF) RLOENCHYIEE
BT 2 D HEIE), F72, TF AU NN~ IR BB HBE DL, DAV 2 — /LD R
KD 7e ERNRM BRI AN R o To r — ANEHEPE A, RENTERICSMLTZ0
HIFIEREROELTEE T, ML OBAA TR 21T ECHIfE oo Tz, E72iENY
— X —PRRFE TR R STV WD, P Lg s M — AR FE LR &G
DNRPME SN0 721EZ D, KA U NN—OFTEHEICBW TS, ERINBEFER 2 ELT
DI, AUNR—OEBABRNINEL 72> TW e r—ARAZIT bz,

TF A 23—, 4% SCIC 28H LD EEIZBWT VG DEN, dGTEH 217> T b
THEEE L THIEET2HETHLHDOT, HR Y —&—v v 7 & EBEERF OB IIEN
iz oE, HEM O OMHERIETRNRENLRETH D,
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Survey sheet 1

Voting Guideline - current situation of investee company
Sheet No. ( )

Code ltem Write or check in the blank of the appropriate one Note

About the portfolio company

1.10 |Company name

1.20 |[Company Code (given by SCIC)

1.30 |Allocated group (check in the @) A-1 (invested strategically core group) O0; A-2 (guided strategically core group) O0; B-1 (flexible group) O; B-2 (divesture group) O
”””””””””””””””””””””””””””””””””””””””””””””””””””””””””””””””” Please chose and write the number of the indutrsy classification shown in the right column:
( ) 1. Telecommunication; 2. Healthcare; 3. Financial Services (banking-insuranbce); 4.
In case of '99. Others', please also specify the industry/sector below; Information Technology; 5. Construction; 6. Water-Electricity-Gasoline;
1.40 |Industrial Section (by main products/activities) ( ) 7. Production of basic consumer goods (foods, bevarages & drinks...); 8. Energy-Mining;
9. Transportation; 10. Agriculture; 11. Commerce/wholesale & services;
99. Others

1.50 |Province/address of the company registration

1.60 |Chartered Capital amount (million VND or million USD) 1.VND O, 2.UsD O amount:
1.70 |of which, amount held by SCIC 1.vND O, 2.UsD O amount:
1.80 |Year that SCIC acquired the share of the enterprises (19XX):

1.90 |Departmentibranch in charge 1.PMD 1 0; 2. PFD 2 O; 3. PMD 3 O;4. PMD 4 O; 5. New Investment Dept. O; 6. North Branch O; 7. Central Branch O; 8. Southern Branch O;

9. Other Dept. O (Please specify the name: )

Sales amount Sales amount Sales amount Profit before tax amount: |Profit before tax amount: Profit before tax amount:
1.10 |Development of business results (T:current year) (T-1:0ne year before) (T-2:two year before) (T: current year) (T-1: one year before) (T-2: two year before)

( ) million VND ( )million VND ( )million VND | ( ) million VND ( ) million VND ( ) million VND




Survey

sheet 2-1

Voting Guideline - Research on current practices; for Joint Stock Company

Sheet No. ()]

Year of the Input data: ( )

E(Please fill the sheet for all the companies that you are requested to answer company by company using one sheet for one year)

Item

Write or check in the blank of the appropriate one

Note

About the portfolio company

1.10 |Company name
1.20 |Company Code (given by SCIC)
1.30 |Chartered Capital amount (million VND or million USD) 1.vND O, 2.usDO amount:
1.40 |Number of shareholders (Optional)
1.50 |Amount of shares held by SCIC 1.vND O, 2.UusD O amount:
1.Single-member limited liability company 0; 2.Multiple-member limited liability company ©; 3.Joint stock 0; 4.Partnership 0; 5.Private 0; 6.Corporate group 0; 7.Share holding company ©; 8.Joint venture O; 9.Foreign owned O;
1.60 |Type of the company - -
11. Listed o; 11.1 at Hanoi EX &; 11.2 at HCMX o;
12. un listed o;
Name of Shareholders (Optional) Pleailse. check @ fqr approprmate typ? .of invester |Ownership
Institution / Organization Individual percentage
1. (
2.
[3.
[4.
[5.
[6
1.70 |Shareholders holding stakes of 5% and more 7
fs.
fo.
10.
. (please select the appropriate number of the Department/branch in charge of the monitoring of the company listed in the right): 1. Portfolio Management Department (PMD) 1; 2. PMD 2; 3. PMD 3; 4. PMD 4; 5. New Investment; 6. Southern Branch; 7.
1.80 |Department/branch in charge . N . .
Type here ( ) Central Branch; 99. Others (if you select others, please write the name of the department in the left column)
[ [
I About General Meeting of Shareholders (Annual General Meeting of Shareholders) of the company (please write all the items discussed and voted in the shareholders meeting, meeting by meeting) E
2.10 |Date of the Shareholders' meeting / / (dd/mmlyyyy) Type of Shareholder's meeting: 11. Annual general meeting o; 2. Extraordinary meeting O;
2.20 |[Number of shareholders presented in the meeting Type here: ( ) Percentage of total stake with voting right presented in the meeting: |Type here the perventage in figures: ( %)
2.30 [Month when accounting is closed 1. March o; 2. June o; 3. September 0; 4. December C
”””” I
Instruction given by SCIC to the state Date ofrirerp[ortﬂ:o scic Date of insutruction for :Lthe(;HSt(ru(‘;tI?n o ?“CIS V:ZS relected, whatwas
11} Issues to be voted (write all the issues item by item) representatives for voting Rationale of the instruction prio Ol € . vote form SCIC Result of the votes € adopted proposition aj .
( Yes 0, Noo, No commento) shareholders' meeting (dd/mmiyyyy) what are the reasons why the result was different
! ! (dd/mm/yyyy) from SCIC's instruction
1 2 3 1 2
1 Operational Items Yes No No comment / / / / Accepted Not accepted
1.1 Approval of the annual account (and related documents) Yes No No comment Accepted Not accepted
1.1.1 -approval of enterprise long-term or annual development strategy. Yes No No comment Accepted Not accepted
1.1.2__ |-approval of establishing branches & reprentative offices Yes No No comment Accepted Not accepted
1.1.3 _ |-approval of the financial statement or not, depending on auditors opinion Yes No No comment Accepted Not accepted
1.1.6 _|-approval of new investment Yes No No comment Accepted Not accepted
1.1.7 _|-approval of divestment of shares at other enterprises Yes No No comment Accepted Not accepted
1.1.8__ |-approval of sales of assets Yes No No comment Accepted Not accepted
119 -apprf)val (_)f |{16(J.me.allz?catlon (disposal of surplus; decision of dividend payout Yes No No comment Accepted Not accepted
ratio); profit distribution;
1.2 Election of Board of Directors (BOD) and Board of Management (BOM) No comment Accepted Not accepted
1.2.1 _|-election of BOD or Supervisory Board member; taking the director attendance into CNocomment | Accepted | Notaccepted | ]
1.2.2 -dismiss or replace BOD or Supervisory Board member No comment Accepted Not accepted
1.2.3 |-election of BOM member (CEO and Deputy CEOs) Nocomment | e e Accepted | Notaccepted |
Appointment of controllers/auditors No comment Accepted Not accepted
-appointment of controllers; outside auditors; independent auditor (auditing compan No comment Accepted Not accepted
-approval for the attendance of the auditors to the BOD meetings; No comment Accepted Not accepted
M&A, etc. No comment Accepted Not accepted
No comment Accepted Not accepted

-approval of MBO, M&A plan
. .

Social/lenvironmental issues

No comment

Accepted

Not accepted

Remuneration

No comment

Accepted

Not accepted
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2 Remuneration Yes No No comment Accepted Not accepted
21 |Remuneration cap for internal directorsand auditors | Yes | No |Nocoment Accepted | Notaccepted |
211 _|-approval of salary and benefits for management | Yes N L NGO | e e Accepted | Notaccepted | e
212 -annual borjus for Fhrectors and controllersllf any., change of upper limit of Yes No No comment Accepted Not accepted
compensation of directors and controllers, if any;
2.2 Equity compensation plan Yes No No comment Accepted Not accepted
221 -settlmg or revising the maxw.num dilution level to issued capital and stock option Yes No No comment Accepted Not accepted
plan; share repurchase plan;
3 Article amendments Yes No No comment Accepted Not accepted
31 Charter Matters Yes No No comment Accepted Not accepted
3.1.1 |-amendment of Charter; expansion of business activities ~Yes | | No | Nocooment| oo 0 | Acepted || Notaccepted |
32 Board structure Yes No No comment Accepted Not accepted
3.2.1 |-adoption of a board with audit committee; Yes No No comment Accepted Not accepted
322 -decrease t_he maximum board size; change supermajority vote requirements to Yes No No comment Accepted Not accepted
remove a director
3.2.3 |-segregation between CEO and Chairman of the Board Yes No No comment Accepted Not accepted
3.2.4 |-reduction of directors' term in office Yes No No comment Accepted Not accepted
33 Non-executive Board members or Independent Directors Yes No No comment Accepted Not accepted
3.3.1 |-independency of directors; relationship with the company Yes No No comment Accepted Not accepted
332 -to make rules governing excercise of shareholders rights; limit rights of odd-lot Yes No No comment Accepted Not accepted
shareholders
4 Share Issuance Request Yes No No comment Accepted Not accepted
4.1 Approval to issue shares Yes No No comment Accepted Not accepted
4.1.1 |-approval to authorize the board to issue/reduce shares, or other securities Yes No No comment Accepted Not accepted
4.1.2 |-approval to repurchase shares Yes No No comment Accepted Not accepted
4.1.3 |-grant a general mandate to the board directors to issue shares Yes No No comment Accepted Not accepted
4.1.4 |-creation or modification of the preferred shares Yes No No comment Accepted Not accepted
4.1.5 |-change or cancellation of special rights attached to a class of prefferred shares
42 Amount, price Yes No No comment Accepted Not accepted
42.1 |-setalimit to the aggregated issuance requests, and percentage of discounttothe|  Yes No No comment Accepted Not accepted
5 Disclosure of information
51 -improve contents and methodology of diclosure of information; enhance engagement by shareholders
9.99 |Others Yes No No comment Accepted Not accepted
9.99 |Others Yes No No comment Accepted Not accepted
9.99 |Others Yes No No comment Accepted Not accepted
9.99 |Others Yes No No comment Accepted Not accepted
9.99 |Others Yes No No comment Accepted Not accepted
9.99 |Others Yes No No comment Accepted Not accepted
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Issues discussed and voted in the Board of Directors

Number of how
many timse the

Instruction given by SCIC to the state

Date of BODM

Date of insutruction for

If the instruction of SCIC was rejected, what was
the adopted proposition and

\Y ; > : ; ; ) representatives for votin Rationale of the instruction vote from SCIC Result of the votes )
meetings (write all the issues item by item) issues stated P N (dd/mmlyyyy) what are the reasons why the result was different
) ( Yes o, Nod, No commento) (dd/mmlyyyy) - )
below was raised from SCIC's instruction
BOD meetings (Quarterly & ad-hoc meetings) 2 / / / / P. not accepted 0
Operational ltems No Not accepted

Not accepted

-approval of the financial statement or not, depending on auditors

1.1.3 T No Not accepted
opinion
1.1.4 _|-approval of new investment No Not accepted
1.1.5 |-approval of divestment of shares at other enterprises No Not accepted
1.1.6 _|-approval of sales of assets No Not accepted
-approval of income allocation (disposal of surplus; decision of
117 dividend payout ratio); profit distribution; No Not accepted
Election of Board of Directors (BOD) and Board of Management
No Not accepted
(BOM)
-election of BOD or Supervisory Board member; taking the
1.2.1 |director attendance into consideration; inclusion of at least one No Not accepted
outsider or independent director
1.2.2__|-dismiss or replace BOD or Supervisory Board member | | _Yes | | No___ [ Nocomment | e | Accepted | ] Notaccepted | ..
1.2.3 _|-election of BOM member (CEO and Deputy CEOs) No Not accepted
Appointment of controllers/auditors No Not accepted
131 -app_o_intment of controllers; outside auditors; independent auditor No Not accepted
(auditing company);
1.3.2 |-approval for the attendance of the auditors to the BOD meetings; No Not accepted
. M&A, etc. No Not accepted
1.4.1 |-approval of MBO, M&A plan No Not accepted
142 —approyal of transforming, restrgctgre or dissolve(liquidate) the No Not accepted
enterprise and appointment of liquidator
Shareholder proposals ___No | Nocomment { e Accepted | Not accepted |
Social/environmental issues No Not accepted
Remuperaton ot ol Yes | | No s o _Notaccepted |
. Remuneration cap for internal directors and auditors No Not accepted
2.1.1 _|-approval of salary and benefits for management No Not accepted
21.2 —annua_l b.onus for directqrs and _controllers if any; changg of No Not accepted
upper limit of compensation of directors and controllers, if any;
Equity compensationplan | | Yes | | No | Nocomwwent | o Accepted [T Not accepted |
201 -setting or rev_ising the maximum dilution level to issued capital No Not accepted
and stock option plan; share repurchase plan, | |
Article amendments No Not accepted
Charter Matters No Not accepted
3.1.1 |-amendment of Charter; expansion of business activities No Not accepted
Board structure No Not accepted
3.2.1 |-adoption of a board with audit committee; No Not accepted
322 -decrease the maximum board size; change supermajority vote No Not accepted
3.2.4  |-reduction of directors' term in office No Not accepted
33 Non-executive Board members or Independent Directors No Not accepted
3.3.1 _|-independency of directors; relationship with the company No Not accepted
-to make rules governing excercise of shareholders rights; limit
332 rights of odd-lot shareholders No Not accepted
Share Issuance Request No Not accepted
4.1 Approval to issue shares e o No [ Nocomment | e e Accepted | Notaccepted. | ]
411 —apprgyal to authorize the board to issue/reduce shares, or other No Not accepted
securities
4.1.2 _|-approval to repurchase shares No Not accepted
4.1.3 _|-grant a general mandate to the board directors to issue shares No Not accepted
4.1.4 |-creation or modification of the preferred shares No Not accepted
-change or cancellation of special rights attached to a class of No Not accepted
prefferredshares e e
421 |Amount,price |l _Yes | | No R e _Notaccepted |
-set a limit to the aggregated issuance requests, and percentage No
of discount to the market price
9.99 Disclosure of information No Not accepted
9.99 -improve contents and methodology of diclosure of information; No Not accepted
enhance engagement by shareholders
9.99 Others | _Not accepted
9.99 |Others [ N
9.99 Others Not accepted
9.99 Others Not accepted




Survey sheet 2-2

Voting Guideline - Research on current practices; for limited liability company

Sheet No. ( )
Item Write or check in the blank of the appropriate one Note
1 About the portfolio company
1.10 |Company name
1.20 [Company Code (given by SCIC)
1.30 [Chartered Capital amount (million VND or million USD) (1.vND O, 2. usD O amount:
1.40 [Number of members/employees
1.50 [Amount of shares held by SCIC 1.VND O, 2.usD O amount:
. (please write the number or the name of the Department/branch listed in the right): 1. Portfolio Management Department (PMD) 1; 2. PMD 2; 3. PMD 3; 4. PMD 4; 5. New Investment; 6. Southern Branch; 7. Central Branch;
1.80 [Department/branch in charge - - . .
99. Others (in case selecting others, please write the name of the department in the left column)
1] About Members' council of the company
2.10 |Date of the Members' council Date: 17 (dd/mm/yyyy) 1. Annual meeting O0; 2. Extraordinary meeting [;
2.20 |Number of members/councils presented in the meeting [Percentage of total members & proxies with voting right presented in the mi ( %)
Issues to be voted (write all the issues item by Please wnte_ the num_ber of Instruction given by SCIC to the state N N . Date of report (O, scic pr_lor Date of insutruction for vote If the instruction of SCIC was rejected, what was the adopted proposition and
1} N how many times the issue : h Rationale of the instruction to the member's council from SCIC Result of the votes " e .
item) 4 i representatives for voting what are the reasons why the result was different from SCIC's instruction
was raised in a year (dd/mm/yyyy) (dd/mm/yyyy)
1 2 3 1 2
1 Operational Iltems Yes No No comment / / / / Accepted Not accepted
1.1 Approval of the annual account (and related documents) Yes No No comment Accepted Not accepted
111 -S?rpap[);t;\;al of enterprise long-term or annual development Yes No No comment Accepted Not accepted
1.1.2 |-approval of establishing branches & reprentative offices Yes No No comment Accepted Not accepted
113 -approval of Ehe financial statement or not, depending on ves No No comment Accepted Not accepted
auditors opinion
1.1.4 |-approval of new investment Yes No No comment Accepted Not accepted
1.1.5 [-approval of divestment of shares _at other enterprises Yes No No comment Accepted Not accepted
1.1.6 _|-approval of sales of assets Yes No No comment Accepted Not accepted
-approval of income allocation (disposal of surplus;
1-1-7 | decision of dividend payout ratio); profit distribution; Yes No No comment Accepted Not accepted
1.2 Election of Board of Directors (BOD) and Board of Yes No No comment Accepted Not accepted
Management (BOM)
-election of BOD or Supervisory Board member; taking
1.2.1 |the director attendance into consideration; inclusion of Yes No No comment Accepted Not accepted
at least one outsider or independent director
1.2.2 |-dismiss or replace BOD or Supervisory Board member. Yes No No comment Accepted Not accepted
1.2.3 |-election of BOM member (CEO and Deputy CEOs) Yes No No comment Accepted Not accepted
1.3 Appointment of controllers/auditors Yes No No comment Accepted Not accepted
131 Tappolntment of controllers; outside auditors; Yes No No comment Accepted Not accepted
independent auditor (auditing company)
1.3.2 -approval. for the attendance of the auditors to the BOD Yes No No comment Accepted Not accepted
meetings
1.4 M&A, etc. Yes No No comment Accepted Not accepted
1.4.1 |-approval of MBO, M&A plan Yes No No comment Accepted Not accepted
-approval of transforming, restructure or
1.4.2 |dissolve(liquidate) the enterprise and appointment of Yes No No comment Accepted Not accepted
liquidator.
1.5 Shareholder proposal: Yes. No No_comment Accepted Not accepted
1.6 Social/environmental issues Yes, No No_comment Accepted Not accepted
2 Remuneration Yes No No comment Accepted Not accepted
2.1 Remuneration cap for internal directors and auditors Yes No No comment Accepted Not accepted
2.1.1 |-approval of salary and benefits for management Yes No No comment Accepted Not accepted
-annual bonus for directors and controllers if any;
2.1.2 |change of upper limit of compensation of directors and Yes No No comment Accepted Not accepted
controllers, if any;
2.2 Equity compensation plan Yes No No_comment Accepted Not accepted
201 -sel.llng or revising lh_e maximum dilution level to issued Yes No No comment Accepted Not accepted
capital and stock option plan; share repurchase plan;
3 Article amendments Yes No No comment Accepted Not accepted
3.1 Charter Matters Yes No No comment Accepted Not accepted
3.1.1 |-amendment of Charter; expansion of business activities Yes No No comment Accepted Not accepted
3.2 Board structure Yes No No comment Accepted Not accepted
3.2.1 |-adoption of a board with audit committee; Yes No No_comment Accepted Not accepted
3.2.2 'decreas.e the max'mum. board size; change " Yes No No comment Accepted Not accepted
supermaijority vote requirements to remove a director
3.2.3 |-segregation between CEO and Chairman of the Board Yes No No comment Accepted Not accepted
3.2.4 |-reduction of directors' term in office Yes No No comment Accepted Not accepted
3.3 Non-executive Board members or Independent Directors Yes No No comment Accepted Not accepted
3.3.1 -independency of directors; relationship with the Yes No No comment Accepted Not accepted
company
-to make rules governing excercise of shareholders
3.3.2 : Yes No No comment Accepted Not accepted
rights; limit rights of odd-lot shareholders P P
4 Share Issuance Request Yes. No No comment Accepted Not accepted
4.1 Approval to issue shares Yes No No comment Accepted Not accepted
411 -approval to al_.n_thonze the board to issue/reduce shares, Yes No No comment Accepted Not accepted
or other securities
4.1.2 _|-approval to repurchase shares Yes No No comment Accepted Not accepted
413 ;i:rrgsa general mandate to the board directors to issue Yes No No comment Accepted Not accepted
4.1.4 |-creation or modification of the preferred shares Yes No No_comment Accepted Not accepted
415 -change or cancellation of special rights attached to a Yes No No comment Accepted Not accepted
class of prefferred shares
4.2 Amount, price Yes No No comment Accepted Not accepted
421 -set a limit to thg aggregated issuance r.equests, and Yes No No comment Accepted Not accepted
percentage of discount to the market price
5 Disclosure of information Yes No No comment Accepted Not accepted
5.1 -improve cc?ntenls and methodology of diclosure of Yes No No comment Accepted Not accepted
information; enhance engagement by shareholders
9.99 |Others Yes No No_comment Accepted Not accepted
9.99 |Others Yes No No comment Accepted Not accepted
9.99 |Others Yes No No comment Accepted Not accepted
9.99 |Others Yes No No comment Accepted Not accepted
9.99 |Others Yes No No comment Accepted Not accepted




* Reference:
Chose approprite number of issues for vote indicated in the reference below (if there are no suitable items, please 9.99 and explain the contnts of the issues)
Items for vote
1 Operational Items
1.1 Approval of the annual account (and related documents)
1.1.1 |-approval of enterprise long-term or annual development strategy
1.1.2 |-approval of establishing branches & reprentative offices
1.1.3 |-approval of the financial statement or not, depending on auditors opinion
1.1.4 |-approval of new investment
[1.1.5 |-approval of divestment Of Shares Al Ol e O O D S O S e
1.1.6 |-approval of sales of assets
1.1.7 |-approval of income allocation (disposal of surplus; decision of dividend payout ratio); profit distribution;
1.2 Election of Board of Directors (BOD) and Board of Management (BOM)
12 -election of BOD or Supervisory Board member; taking the director attendance into consideration; inclusion of at least one outsider or

independent director

-dismiss or replace BOD or Supervisory Board member

-election of BOM member (CEO and Deputy CEOS)

Appointment of controllers/auditors

-appointment of controllers; outside auditors; independent auditor (auditing company);

-approval for the attendance of the auditors to the BOD meetings;

ME&A, etc.

-approval of MBO, M&A plan

-approval of transforming, restructure or dissolve(liquidate) the enterprise and appointment of liquidator

Shareholder proposals

Social/environmental issues

Remuneration

Remuneration cap for internal directors and auditors

-approval of salary and benefits for management

-annual bonus for directors and controllers if any; change of upper limit of compensation of directors and controllers, if any;

Equity compensation plan

NiN =

-setting or revising the maximum dilution level to issued capital and stock option plan; share repurchase plan;

Article amendments

Charter Matters

-amendment of Charter; expansion of business activities

Board structure

-adoption of a board with audit committee;

-decrease the maximum board size; change supermajority vote requirements to remove a director

-segregation between CEO and Chairman of the Board
-reduction of directors' term in office

Non-executive Board members or Independent Directors

WWNNIN DR

w
N

-independency of directors; relationship with the company

-to make rules governing excercise of shareholders rights; limit rights of odd-lot shareholders

Share Issuance Request

Approval to issue shares

-approval to authorize the board to issue/reduce shares, or other securities

RREE
RlRP

-approval to repurchase shares

-grant a general mandate to the board directors to issue shares

-creation or modification of the preferred shares
-change or cancellation of special rights attached to a class of prefferred shares

Amount, price

-set a limit to the aggregated issuance requests, and percentage of discount to the market price

IR
N N[k Rk

Disclosure of information

d
=

-improve contents and methodology of diclosure of information; enhance engagement by shareholders

9.99

Others
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Most frequent issues which SCIC voted “No”

1. Approval of enterprise long-term or annual development strategy

2. Approval of income allocation (disposal of surplus; decision of dividend payout
ratio); profit distribution;

3. Approval of the financial statement or not, depending on auditors opinion

Key reasons for SCIC to vote “No”

1. Financial statements (of JSC or its subsidiary) are qualified
2. Companies do not establish a proper business plan (5 years plan)

3. Management allocated maximum bonus from BOM even when company is not
performing efficiently

A Izzinanca af additinnal charas at romnaniac whirkh I aime ta divect
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ATERE 6 RIRMEITRET A R T 1 2 (EEZR)

Principles and Voting Guidelines

SCIC, in cooperation with JICA Projects Team for Enhancing Corporate Finance Management Capacity to
Implement State-owned Enterprises (SOE) Restructuring, has been enhancing efficient and constructive relationship
with its portfolio SOE through preparation of the Voting Guideline first and then the Corporate Governance Code,

Following seven principles are considered to be the basic principles to prepare for the Voting Guidelines. We
believe that these principles would support SCIC officers and SCIC representatives to make judgments in case which
the Voting Guidelines do not mention clearly. The seven principles are drafted based on the OECD Guidelines on
Corporate Governance of State-Owned Enterprises, which are regarded as an international standard.

I. Principles

These Principles for Voting Guidelines ("VG”) could be the most important chart for SCIC officers and SCIC
representatives because basic ideas of these principles are incorporated in following articles of VG. And all the
articles of VG cannot cover all the situations related to general shareholders’ meeting.

In the case none of article of VG provides relevant or detailed guidelines, it would be recommended for SCIC
officers and SCIC representatives to review these Principles.

VG should be revised and developed based on these principles periodically for a long term development of SCIC
and portfolio companies.

These principles are supported by “OECD principles of Corporate Governance”, “OECD Guidelines on
Corporate Governance of State-Owned Enterprises” and the drafts of revisions.

I . Ownership policy

The ultimate purpose of SCIC’s ownership of portfolio companies should be to maximize value for society,
through an efficient allocation of resources.

SCIC’s ownership policy including the exercise of shareholder’s right should be accessible to the general public
and widely circulated amongst the relevant ministries, agencies, SOE boards, management, and the legislature.

II. The SCIC’s role as a shareholder

SCIC should allow portfolio companies’ full operational autonomy and should respect their independence.

SCIC’s authority to give direction to portfolio companies or their board should be limited to strategic issues.
SCIC should not be involved in operational decision-making.

SCIC should enhance the transparency of the nomination and election of portfolio company boards and such
nomination and election should be based on an appraisal of the variety of skills, competencies and experiences
required to protect from political interfere. SCIC should refrain board members from SCIC or other state

organizations from attaining large proportions of BOD especially when SCIC is a dominant shareholder.
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However, it should be accepted that SCIC exercises shareholders rights effectively and appropriately with unique
competencies such as legal, financial, economic and management skills that are experienced in carrying out
fiduciary responsibilities except for strategic company or from companies in divesture list.

SCIC shall not make a shareholder proposal which SCIC would vote against under the VG. SCIC shall also
refrain from exercising shareholders rights in a manner inconsistent with the Principles | through VI hereunder.

IIl. Successive growth of the enterprises in market place

SCIC should encourage portfolio companies to face market consistent conditions (without undue advantages or
disadvantages relative to private enterprises) to strengthen its competitiveness for a long term development.

SCIC should focus on the state ownership function and should prevent conflicts of interest between ownership
function and other state’s functions.

IV. Equitable Treatment of Shareholders

SCIC should ensure that all shareholders are treated equitably and encourage portfolio companies to develop an
active policy of communication and consultation with all shareholders.

SCIC should enhance the strategic shareholders’ rights as fair compensation for the obligations imposed on, or the
commitment made by, the strategic shareholder.

SCIC should avoid abusive action as a dominant shareholder especially for the nomination and election of BOD
members. Abuse can occur through inappropriate related party transactions, biased business decisions or changes
in the capital structure favoring controlling shareholders.

In cases of partial privatization of SOEs, SCIC and portfolio companies should take specific care to ensure the
protection of minority shareholders including introducing efficient means of redress.

V. Stakeholder Relations and Responsible Business

SCIC and SOEs should recognize and respect stakeholders’ rights established by law or through mutual
agreements in order to make portfolio companies sustainable and financially sound.

SCIC should act and make decisions so that portfolio companies could make decisions for stakeholders, not for
political interest

VI. Disclosure and Transparency

SCIC should encourage portfolio companies’ disclosure of the following items;
a. Remuneration policy of board members and key executives.
b. Board member qualifications, selection process, including board diversity policies, roles on other company
boards and whether they are considered as independent by the SOE board.
c. Any material transactions with the state and other related entities.
SCIC should encourage listed companies and large scale equitized SOEs to develop disclosure policy based on
international standard in addition to the requirements of Vietnamese law.

VIL. The responsibilities of the boards of portfolio companies

SCIC should encourage portfolio companies’ board and their committees to be structured to act independently

from the management such as the separation of the functions of the chair and CEO.

61



Il. Voting Guideline 2015 (Tentative Draft)

(1) Objectives

Government has been promoting equitization of SOE and strengthening the competitiveness of
Vietnamese enterprises. Under the rapid globalization of economy including economic unification in
the ASEAN countries, Viethamese enterprises are facing urgent needs to improve and modernize its
corporate governance and increase the corporate value by improving its profitability. Alliance with
strategic investors will be an efficient means to modernize the corporate governance and increase
the corporate value of Viethamese enterprises, so SCIC, as the leading organization of not only
managing the state capital invested in SOE but also strongly supporting the improvement of
performance and profitability of investee enterprises before privatization, decides to prepare and
publish this Voting Guideline to be applied to the investee companies and to assist them for
improving the corporate value as well as the shareholder value with middle and long-term
perspective. Thisis the first clear announcement of introducing a modernized corporate governance
system and improving the corporate value in Vietham based on the international corporate
governance code requested by OECD. SCIC aims to improve the transparency of the decision
making within enterprises by clarifying the relationship between the management and the
shareholders. This guideline shall be revised year by year taking economic situation and corporate
governance practices of Viethamese enterprises into consideration.

In addition to the application of this voting guideline, SCIC will publish its divesture plan in
accordance with the government policy. The divesture list will be published annually. Among the
companies listed in the divesture plan, SCIC will pay much attention to the companies that SCIC
holds the majority or at least 35% of the charter capital. SCIC will decide minimum percentage of
the shareholding and will sell the share above the percentage, taking the market situation into
consideration.

SCIC will also publish and update a list of large scale SOEs to be transferred to SCIC every 6 month
based on the government approval to share the information about investment opportunities with as

many potential investors as possible.
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(2) Interpretation of Terms

-Audit opinion refers to the published outcome of an auditor's review of a company's financial
statements. The audit opinion assesses the truthfulness and reasonableness of the financial
statements and their compliance Vietnamese Accounting Principles.

-Auditors mean the persons who are granted certificates of auditors in accordance with law
regulations or those who have certificates granted from foreign countries recognized by the Ministry
of Finance and passed examination on the Vietnam law.

-BOD is the body managing the company and has full authority to make decisions in the name of the
company and to exercise the rights and perform the obligations of the company which do not fall
within the authority of the General Meeting of Shareholders (AGM) which means “Hoi dong quan
tri” in Vietnamese (LOE Art. 149.1)

-Dividend means, by the definition of Vietnamese law, “a net profit paid to each share in cash or
other assets from the residual profit of the joint-stock company after all financial obligations are
fulfilled” (LOE Art.4, 3).

-Financial Statements and related documents include (i)the balance sheet, (ii)income statement
(iii)cash statement, (iv)note to financial statements (LOE) and (v)reports to be discussed and
approved at the AGM (Refer to the LOE, Article 136) and (vi) annual business plan.

-Independent audit means the auditor practicing a profession, auditing firms, branches of foreign
auditing firms in Vietnam inspecting and giving their independent opinions on the financial
statements and other audit works under the audit contract. (Law on Independent Audit, No.
67/2011/QH12)

-Investment stands for all the investments stated in the Law on Enterprise Article 4 including the
purchase of new assets with significant amount, the value of which is more than 35% of total assets
of the company

-Long-termmeans 5 years or longer.

-Related parties are the parties defined by Article 4, 17 of LOE.

-Shareholder value refers to the concept that the primary goal for a company is to increase the
wealth of its shareholders (owners) by paying dividends and/or causing the stock price to increase.
More specifically, it means planned actions by management and the returns to shareholders should
outperform certain bench-marks such as the cost of capital. The bench-marks shall be decided by
SCIC.

-Sate Representative is an individual authorized by SCIC to exercise the rights and perform the
responsibilities and obligations of the shareholder according to the provisions of the Law and SCIC’s

internal regulations.
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-Stock option (bonus share) or stock purchase option means giving the right to purchase own
company’s share to the CEO with a certain condition, generally used as an incentive for the CEO or
BOD member. (Refer to Circular 130/2012/TT-BTC. Refer to Employee Stock Ownership Plan,
t00.)

-Supervisory Board refers to the control body of a company of which the function is to supervise the
BOM (“Ban Giam Doc” in Vietnamese) and the General Director with respect to management and
administration of the company, also named as Control Board or Inspection Committee. This board is
not the managing body that is in charge of daily operation and decision making. (LOE Art.165)
-WACC (weighted average cost of capital) is calculation of a firm's cost of capital in which each
category of capital is proportionately weighted. The cost of capital invested in a company is
composed by the cost of debt and that of capital stock and calculated as a weighted average of both

cost. The details of calculation formula shall be decided by SCIC’s internal regulation.

(3) Specific items

1. Operational Issues

In principle SCIC shall allow portfolio companies’ full operational autonomy and respect
their independence in operation of the companies.

SCIC will assist companies to increase efficiency of management by enhancing transparent and
timely decision making by promoting efficient and productive use of resources in the best
interests of shareholders including foreign investors to realize the sustainable growth of the
enterprise ensuring that all shareholders shall be treated equitably and avoiding or reducing the

conflicts of interest among shareholders and related parties.

1.1 Approval of the annual Financial Statements and related documents

Vote 'For' when auditor approves the Financial Statements with Unqualified opinion
or clean opinion™

Vote in principle 'For" if auditor approves the Financial Statements with ""Emphasis of
Matters™
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Vote "Against’ in case as follows

1) the auditor chooses the non-expression of opinion about the Financial Statements or
expresses some reserve opinion (Qualified opinion, Disclaimer of opinion, and Adverse
opinion),

2) unclearness is identified related to the contents of Financial Statements or the audit

procedure.

In case of companies without any audit opinion, SCIC shall evaluate the Financial
Statements in accordance with SCIC’s internal regulation and decide case by case
whether to vote ‘For’ or ‘Against’ the approval of the Financial Statements based on
the result of the internal evaluation.

Rational to the vote:
Audit opinions duly made to the annual account shall be respected.

However, SCIC may consider whether the issues raised by the auditors give negative
influence to the shareholder value or not and judge whether to vote for or against that
annual account in accordance with the importance of the issues.

The annual business plan of the company must be discussed and approved at  the annual
AGM. (LOE Art. 136.2) In principle State Representative votes for the annual business
plan if it is prepared in line with the long-term development plan and includes all the
factors defined by the charter of the company. (LOE Article 56, for Multi-member limited
liability companies and LOE Art.136 for the Joint stock companies)

Instruction to the State Representative:

The State Representative shall review the financial statement prior to the AGM and consult
with the auditors if necessary to clarify the details of audit opinion and evaluate the
importance of the issues to the shareholder value or sound management of the enterprises.
When the representative considers the audit opinion as the case to vote againgt, the
representative must report to SCIC/HQ 5 working days before the AGM hig/her intention to
vote against the request for approval in AGM.

As for the non-listed companies having Supervisory Board but without any audit opinion,
state representative shall consult with SCIC/HQ for the result of internal evaluation and
vote for or against based on the result of the internal evaluation of SCIC.

As for the non-listed companies without Supervisory Board, SCIC will encourage them to
require auditors opinion within 3 year term from the implementation of VG2015 but
considering the cost and benefit of requiring the independent auditor’s opinion.
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As for the approval of the annual business plan, State Representative shall check whether
the plan isin conformity with the long-term devel opment plan.

1.2 Approval of and long-term development strategy

Vote ‘For’ if the contents of the long-term development strategy will contribute to
increasing shareholder value. SCIC recommends BOD to invite active and
constructive discussions with major shareholders including strategic shareholders
during preparing largely the long-term development strategy.

Rational to the vote:

Long-term development strategy is the top issue to be voted in the AGM and one of the top
three issues that SCIC voted againgt although not always succeeded in persuading the
management of the company.

Instruction to the State Representative:

SCIC’s contact with the portfolio companies is made via the State Representative. The State

representative shall pay attention to the preparation process of the long-term devel opment

strategy in the company and consider following issues when making the decision whether to
vote ‘For’ or ‘Against’ to the strategy:

o \Whether it is discussing about the core-business and core expertise of the management
or not; this is to avoid such cases that companies may propose to shareholders to
develop into risky green-field areas or businesses that they don’t have expertise.

e Industry prospect and current market situation

e Well forecasted long term and annual financial plan

e Availability of personnel resources including participation of experienced directors or
shareholders to avoid such cases that the company proposes an aggressive long-term
strategy but without mobiliziing qualified and skillful personnel in the management
body.

To consider issues mentioned above, Sate Representative shall have prior discussions with
the management in BOD and/or BOD meeting as well as with major shareholders including
strategic shareholders and try to acquire full understanding of SCIC's evaluation for the
plan, thus inviting some revisions of the plan by the management when it deemed necessary.
This approach to implement constructive dialogues between the management and
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shareholders will contribute to elevating the feasibility of the plan and contribute to
improving the business performance of the enterprise.

1.3 Approval of income allocation (including disposal of surplus and decision of dividend
considering dividend ratio except for the allocation to the Welfare Fund)

Vote "Against’ if the cases are as follows;

(i) if dividend ratio is going to be lowered, although the own capital ratio is high
enough and there is no need to increase internal reserves,

(i) when dividend ratio has been continuously low more than 3 years without any
reasonable justification

(iii) when management will increase the allocation to the management fees
(remunerations and bonuses) but will not increase the shareholder value without
any reasonable explanation or
if the proposed allocation deemed not to be complied with the requirements by
law

Rational to the vote:

Having too much cash or reserve in the enterprise shall be avoided. In such case, the excess
surplus shall be distributed to the shareholders. Own capital ratio and dividend ratio will
serve as the indicators to judge the appropriateness of the dividend policy of the enterprise.
The details of the calculation formula of the ratio may be fixed by the company. But as for
the Welfare Fund of the company, it is defined by regulation that the fund shall not exceed
the amount equivalent to the 3 month of the company’s total salary fund (Ref. Circular
64/1999/TT-BTC, Article 6.6, and Circular 138/2010/TT-BTC, Article 7).

Instruction to State Representative:

Sate Representative shall monitor the decision making by the management for realizing
appropriate income allocation policy. Sate Representative shall lead them to increase the
rate of return through efficient management of the resources mobilized by the company,
paying due attention to the appropriateness of income allocation policy of the company.
Even though if the situation may be as one of (i) to (iii) stated above, state representative
shall vote against for the proposed income allocation plan.

67



(Note) Details of the percentage and formula used for the calculation of the ratios
mentioned above shall be decided by the company. But SCIC will calculate the Dividend
ratio as ‘paid dividend in cash / net income' and the Capital ratio as ‘owner’s equity / total
asets'.

1.4 Approval of investment

Vote 'For’ if the amount of investment is considered appropriate compared with the
capacity of the company and contents of investment finance plan, or supervision
procedure of the plan are acceptable, and reasonable explanations are made by the
management.

Vote ‘Against’ if the investment does not comply with the requirements by law,
regulations, and the charter of the company.

Vote ‘Against’ if the investment plan will not increase shareholder value.

Rational to the vote:

Approval of new investment plan is one of the top 10 issues often included in the agenda of
AGM and increasing its importance for the development of companies year by year.
According to the New Enterprise Law (Law No.68, 2014, LOE) (Article 135, 2, d, 149, 2, h)
it is defined that AGM  “decides investment or sale of assets of which the values are equal
to or higher than 35% of the total asset value written in the latest financial statement of the
company, unless a smaller rate is prescribed by the company's charter”. Based on this
regulation, SCIC will decide by internal regulation the appropriate ratio for judging “too
much” amount of investment taking the industrial and economic circumstances into
consideration. SCIC in principle use IRR and NPV for calculating the rate of return of
investments.

To invite a constructive and forward looking discussion for making the appropriate
investment plan, SCIC recommends that the management will invite at least dominant
shareholders to join the discussion and seek their advices during the preparation of the
investment plan, especially if the size of investment is very big compared with the cash flow
of the company.

Instruction to the State Representative:
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Before voting the plan, state representative shall at least consider the following factors:

e Appropriateness of the proposed business strategy and long-term development plan:
whether they include the new green-field investments or projects that are not in the
core expertise of the company

o  Expected return from the new investment, such as IRR and NPV

¢ \Whether the plan is made basing on the reliable feasibility studies and financial plan
prepared by the credible person/organization or not

¢ Hurdlerate such as WACC for the project

e Impact on capital structure, because excessive leverage from the borrowed fund for
new projects could increase financial risks

(Note) WACC:

To calculate WACC, multiply the cost of each capital component by its proportional weight
and take the sum of the results. The method for calculating WACC can be expressed in the

following formula:
wace = E*pe + Dapg *(1- To
Y Y

Where:

Re = cost of equity (expected return)

Rd = cost of debt (interest rate)

E = market value of the company's equity

D = market value (or book value) of the firm's debt

V = E + D = total market value of the firm’s financing (equity and debt)(=company value)
E/V = percentage of financing that is equity

D/V = percentage of financing that is debt

Tc= corporate tax rate

Sate Representative shall request explanation about the investment plan in the BOD well in
advance to the AGM to understand whether the plan has been appropriately prepared and
the expected rate of return. In many companies in Vietham the return on equity (ROE) is
lower than the capital cost. In this case, State Representatives shall discuss with the
management how to increase the expected rate of return or reduce the necessary capital
amount for the investment with the assistance of the Head Quarter of SCIC.

Sate Representative shall pay attention to the expected rate of return of the company and if

69



1.5

1.6

it will not be higher than the capital cost or improved, such plan shall not be accepted in
principle.

Approval of sales of assets including approval of divestment of shares at other
companies

Vote in principle 'For' unless the decision will not comply with the law and/or not
increase shareholder value

Rational to the vote:

Sale of assets directly affects the value of the company’s share in the market and thus the
shareholder value. Contents and pur pose of the plan shall be evaluated well before the vote.
If it is considered that the sale will decrease the value of shareholders, it shall not be
accepted.

The LOE Article 135, 2, d defines that AGM shall “ decide investment or sale of assets of
which the values are equal to or higher than 35% of the total asset value written in the
latest financial statement of the company, unless a smaller rate is prescribed by the
company’s charter” . The cap of percentage of assets/shares to be sold should be decided in
the Charter of the company based on the articles of LOE referred above.

Instruction to the State Representative:
Before the vote State representative shall review the following issues:
e The negotiation process of the transaction, including whether it is made in comply
with the existing regulation and charter
e Valuation procedures of the asset to be sold
e Conflict of interests, whether the sale is going to be made to related parties or not
e Impact on the balance sheet and the value of share
Thus, State Representative shall consider whether such sales might damage the
competitiveness of its core business activities or hamper the growth momentum or not.

Ratification of BOD report, report of the Supervisory Board and the performance
report of each BOD member

Vote ‘For’ if the submitted reports are transparent and objective with enough
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information.

Rational to the vote:

LOE (Article 136, 2, ¢, d, and dd) stated that AGM shall discuss and ratify following reports
submitted to the AGM.

a) Report of the Board of Directors on business administration and performance of the
Board of Directors and each member thereof;

b) Report of the Supervisory Board on the company’s business outcome, performance of
the Board of Directors, Director/General Director;

¢) Sdf-assessment report of the Supervisory Board and of each Supervisor.

Instructions to the State Representative:

If the contents of the reports are transparent and objectively prepared with enough
information, the State Representative shall vote for the approval of the documents. But as
implementation regulations are not yet published we shall wait for the detail requirements
to be published and what actions shall be taken if the reports were not approved by AGM.

1.7 Election of member of BOD, taking the director attendance into consideration and
inclusion of at least one outsider or independent director in BOD

BOD shall be structured to have a practical separation of functions between the
management and supervision and shall be organized to allow supervision of the
management to be implemented in an effective manner.

SCIC will recommend companies to include independent BOD members.

So, if the situation is one or some of the cases mentioned below, vote 'Against’ for
electing the member(s),

«if the BOD member does not have enough experience or ability in managing a
company,

«if unfavorable social activities or law suit were reported related to the member,

- if the independent member does not meet criteria for independency provided by law,
«in principle, if the person attended less than 75% of the BOD meetings without any
reasonable explanation,

=case by case if directors are older than 80 years of age
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«if the number of BOD members is not considered appropriate comparing with the
size of the company

«if it is planned to increase or decrease largely the number of BOD members without
any reasonable explanation.

In making these recommendations, SCIC will not in general vote against the election
of a CEO, managing director, executive chairman, or founder whose removal from the
board would be expected to have a material negative impact on shareholder value.

(Note)

1) Criteria for Independency
SCIC will follow the requirements of the LOE (Article 151. 2) and apply the
following criteria to identify the independency of the BOD member:
(a) Not being a person currently working for the company or any subsidiary company
of the company; or not being a person having worked for the company or any
subsidiary company of the company for at least three preceding years;
(b) Not being a person who is currently entitled to salary or remuneration from the
company, except for allowances which members of the BOD are entitled to in
accordance with regulations;
(c) Not being a person whose spouse, natural father, adoptive father, natural mother,
adoptive mother, child, adopted child or sibling is a major shareholder of the company,
or a manager of the company or its subsidiary company;
(d) Not being a person directly or indirectly* owning at least one per cent of the total
voting shares in the company;
(e) Not being a person having been a member of the BOD or the Supervisory Board of
the company for at least five preceding year

(Note) * “Indirect” means, the owners of the shares are those person who are defined
in (c) above or share holding via some related companies that the person has its
dominant share

2) Acceptable reasons for a BOD member’s absences are generally limited to the
following:
> Medical issues/illness;
> Family emergencies;
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> The member has served on the board for less than a year; and
> Missing only one meeting (when the total of all meetings is three or fewer).

Rational to the vote:

In principle, SCIC will recommend that the responsibility of managing the company and
that of supervision shall be separated. CEO of a company bears the responsibility of daily
operation of the company, while the Chairman shall supervise the operational decision
making by the CEO. If this separation of the two functions is not implemented, it will be
difficult to supervise the decison making by BOD from objective point of view.
International investors will recognize such company where the separation of the two
functionsis not yet observed may have higher risk for making investment in the company as
the separation of the management and supervision is the internationally shared principle to
mitigate the risk of failure of the corporate management.

In addition to this, independency of the BOD member shall be respected to avoid the
conflict of interest to be occurred at least in the listed companies in HNX and HoSE. In case
of Joint Stock Company without a Supervisory Board, at least 20% of members of BOD
shall be independent members and there shall be an Internal Auditing Committee affiliated
to the BOD (LOE, Article 134)

As for the appropriate size of the number of BOD members, LOE requiresit to be between 3
and 11 (Article 150). So the appropriate size shall be considered within this limitation and
taking the actual business size of the company or average size of the same section of
industry into consideration.

In connection with the attendance rate of members in the BOD, all types of attendance
including proxy, online attendance, sending the votes are allowed based on Article 153, 9, ¢
of LOE. By law, BOD members shall be dismissed if he/she fails to participate in activities
of the Board of Directors for 6 consecutive months, except for force majeure events (LOE,
Article 156, b)

Instruction to the State Representative:

Sate Representative shall check the statutory criteria and independency criteria of the BOD
members, referring to the information collected by the Head Quarter of SCIC for
confirmation when necessary.
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Number of BOD members shall be balanced with the size of the company. Big increase or
decrease of the number of BOD members comparing with the size of the companies shall be
rejected if any reasonable explanation is not made by the BOD.

As the charter of the company shall specify the number of BOD members, the change of
number of BOD members must follow the procedure for change of the charter and
submitted to the AGM. (LOE Aryt.135.2)

1.8 Dismiss or replace BOD member or Supervisory Board member

Judge case by case but vote ‘For’ to dismiss the member,

if the BOD member is not contributing to increasing shareholder value for years, or if
BOD or Supervisory Board member has failed in managing a company or is under
investigation for company mismanagement.

Vote ‘For’ in principle to dismiss the member,
if the member has not been in comply for years with the disclosure of significant
information required by law and regulations without any reasonable explanation.

Rational to the vote:

To maintain the sound activity of the company with reasonable performance is the primary
responsibility of the BOD members. Supervisory Board shall monitor the soundness of
activities by the BOD members and the CEO in comply with the law and regulations and
respecting the value of shareholders. If the performance of BOD membersis not acceptable
or If the CEO failed to manage the company effectively for several years or if some of the
BOD members are under investigation for other company mismanagement, he/she shall not
be redlected even as a BOD member. If the CEO resigns the role of CEO but continue to
stay as a member of BOD, it shall not be accepted if the charter of the company does not
allow the resigned CEO to keep the BOD member position.

Information disclosure to the shareholders is a crucial issue for shareholders to evaluate

the company’'s stuation. SCIC shall recommend the company to comply with the
information disclosure required by law and regulations. If the company has not been
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complied with the requirements on information disclosure for 3 years without any
reasonable explanation, SCIC may require the responsibility of the CEO or consider the
replacement of the responsible BOD member (s) if any or the CEO.

CIC recommends the company to have the internal regulation requiring minimum rate of
attendance saying that the BOD members shall be dismissed if he/she fails to participate in
activities of the Board of Directors for 6 consecutive months, except for force majeure
events (LOE, Article 156, b). If it is obvious that the member will not be able to fulfill this
requirement, he/she shall not be appointed.

Instruction to the State Representative:

Sate Representative shall closely monitor the performance of the BOD members and their
compliance with the law and regulations requesting and checking the contents of reports
submitted to the BOD in timely manner. If the Sate Representative finds any misconduct by
anyone of the BOD members, he/she shall report immediately to SCIC/HQ and discuss to
propose the dismissal or replacement of the member in the coming AGM.

1.9 Appointment of Supervisory Board members

Vote "Against’

(i) if a nominee fails to meet criteria defined by LOE, Art 164

(ii) if it is considered that it will be difficult for the person to fulfill necessary
requirement of attendance to the Supervisory Board meetings.

Rational to the vote

LOE requiresfollowing criteria for being a Supervisory Board member:

a) be legally competent and not be banned from business administration and enterprise
establishment as prescribed by LOE;

b) not be a spouse, hirth parent, adoptive parent, birth child, adopted child, or sibling of
any member of the Board of Directors, Director/General Director, or any other manager;

¢) not hold managerial positions of the company ;

d) satisfy other standards and conditions of relevant regulations of law and the company’s
charter.

In addition, in case of JSC without Supervisory Board, at least 20% of members of BOD
shall be independent members and there shall be an Internal Auditing Committee affiliated
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to the BOD (LOE Article 134, 1, b). SCIC will recommend having at least one professional
auditor (LOE Article 163.2)

Instruction to the State Representative:

Before the appointment of the Supervisory Board members, it is necessary to check the
compliance with the criteria defined by LOE, Article 164.

Sate Representative shall collect information about the candidate person and evaluate
his’/her conducts in the past before the vote.

1.10 Appointment of auditors, auditing companies or branch of a foreign auditing
company in Vietnam to audit financial statement

Vote "Against’

(i) if auditors, auditing firms, branches of foreign auditing firms in Vietnam Are not
qualified for independent audit according to the Law on Independent Auditing,

(ii) when appointing auditors who are involved with the antisocial conducts in another
company,

(iii) if employing the same auditor over consecutive 3 years (three times in succession),

Rational to the vote:

The purpose of inclusion of independent auditors is to ask evaluation of the account to the
third party having objective stance with no related interest with the company so the
independency criteria shall be respected when appointing auditors together with the
appropriateness of the nominee as an auditor taking hissher conducts in the past into
consideration.

Law on Independent Auditors (Law No. 67/2011/QH12) gives definition of independent
auditors.

Instruction to the State Representative:

Before the appointment of auditor it is necessary to check the compliance with the
independency criteria.

Sate Representative shall collect information about the candidate person as auditors,
auditing companies or branch of a foreign auditing company in Vietnam referring to the
list of VACPA and evaluate hisher career and conducts in the past before the vote.
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1.11 Approval of M&A plan or approval of transforming, restructuring, dividing or
dissolving the company

Judge case by case but in principle vote 'For" if it is endorsed by the independent third
party evaluation organization. But vote *Against’ if it is considered to produce negative
influence on the profitability of the company.

Rational to the vote:

If the independent third party endorses the plan, it may be considered feasible and bring
positive outcome to the company and to the value of shareholders. But if the impact of
applying such organizational reform is considered to be negative to the value of
shareholders, SCIC shall vote against the plan.

Instruction to the State Representative:

Sate Representative shall review the neutrality of the third party and require detail
explanation of the evaluation of the plan given by such third party organization. If there are
some ambiguities in the explanation, Sate Representatives shall raise the questions and
discuss with the management of the company to clarify the details of the plan and its
expected outcome.

1.12 Other shareholders’ proposals

Other shareholders’ proposal shall be judged case by case:
Vote 'For' if the proposal is considered to contribute to enhancing the shareholder
value and corporate governance of the company with reasonable cost,

Vote ‘For’ in principle if the proposal is to enhance the protection of shareholders
including strategic shareholders, in principle.

Rational to the vote:

Variety of issues might be raised as the shareholder proposal. If such proposal is a
constructive one and will be implemented with reasonable cost, SCIC will support such
proposal. In case it will produce any negative impact on the company including the huge
cost which will neither cover nor justify the expected return for the implementation, the
proposal shall be declined.
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Instruction to the State Representative:

Sate representative shall review the contents of the proposal and discuss its acceptability
and feasibility among shareholders prior to AGM. If the State representative is not sure
whether the expected outcome is positive or not, he/she shall vote against the proposal. As
for the cost of implementation of the proposal, if the estimated cost is far larger than the
calculated cash flow, such implementation shall be reconsidered. Indicative criteria shall
be defined by internal regulation of SCIC.

LOE allows only a shareholder or a group of shareholders holding at least 10% of total
shares of the company in 6 months consecutively (or smaller percentage if the Company
Charter allows) to make the proposal in the AGM. The proposal will be sent by document at
least 3 working days before AGM according to the Article 138, 2 of LOE.

2 Remuneration

2.1 Approval of remuneration and approval of remuneration cap for BOD member and
Supervisory Board member

Vote 'Against’ if the remuneration plan (cap) includes BOD member and Supervisory
Board member who are responsible for the following situation:

=obvious business failure of the company, for example business performance, capital
efficiency, or share price of the company have been depressed for years, share price is
declining sharply, or business performance has been apparently worsen,

=conducts against shareholder value,

*the company committed anti-social conducts,

Vote ‘Against” when the payment of remuneration and bonus based on the
performance of the year will be implemented before the termination of the accounting
of the year.

Rational to the vote:

It is the responsibilities of the management of the company to elevate the value of the
company by making profit and increasing the shareholder value. AGM decides the total
remuneration of the Board of Directors but if the performance of the company has been
negative for several years, or if the management conducts against shareholder’s benefit,
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any remuneration and bonus plan based on the performance for BOD member shall not be
approved.

Remuneration, including bonus, and allocation of dividend shall be paid based on the
result of the annual account and after the approval of the accounting result. The payment
of remuneration and bonus for directors based on the performance of the company shall
not be implemented before the termination and approval of the annual account of the year.

Instruction to the State Representative:

There are cases where State Representatives are selected from the BOD members of the
company who have their own shares at the company. It is often the reason why bonus plan
was approved although SCIC voted against such proposal. Sate Representative shall pay
attention to the discussion of performance based on the remuneration plan related to BOD
members and whether there were any ceases mentioned above or not.

2.2 Equity compensation plan

Vote in principle ‘For’ to allowing stock option, except for the case when

(i) such proposal includes giving stock options to independent directors or auditors or
person who have no relationship with the improvement of the business performance of
the company,

(ii) the option is exercised by far lower price than the market price,

(iii)total amount of the proposed stock option will lead the dilution of existing shares
more than the level specified by SCIC

Rational to the vote:

Equity compensation is often introduced as a reward to the improvement of business
performance of the company.

Equity compensation plan may increase active management of the company and increase
the value of shareholders as the result of efficient management in the future. But as it may
often cause the dilution of existing stock as the immediate outcome of the decision of such
plan, the impact on the existing share price shall be calculated together with the
appropriate level of the exercise price.

CIC shall calculate the expected level of dilution of existing share and set the limit of
acceptabl e percentage of dilution.
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CIC will recommend that if total amount of issued shares under the proposed stock option
within 12 months will exceed 5% of the number of currently circulating shares of the
company, such equity compensation plan shall not be approved (Ref: Circular
N0.130/2012/TT-BTC applied for public company, Art. 25.2)

Instruction to the State Representative:

Sate Representative shall pay attention to the pricing of shares of the company (in case of
companies listed in the stock exchange, UPCoM or OTC market) and the contents of the
compensation plan. As for the possibility of dilution, Sate Representatives shall report in
timely manner to and closely communicate with the Head Office of SCIC to evaluate the
impact of the equity compensation plan.

2.3 Setting or revising the maximum dilution level for Employee Stock Ownership Plan
(ESOP)

Vote "Against' the proliferation of the Employee Stock Ownership Plan (ESOP) in
particular, if

(i) the total amount will exceed a percentage of paid up capital of the company
specified by SCIC,

(i) criteria of the allocation scheme or the calculation formula is not disclosed,

(iii) Company has insufficient capital sources for implementation on the basis of
audited financial statements for the most recent period from the following sources: (a)
surplus capital, (b) investment and development fund, (c) undistributed after-tax
profit, (d) other funds (if any) used to supplement the charter capital in accordance
with law

Rational to the vote and Instruction to the Sate Representative:

ESOP is a share issuance plan to employees as a grant without any purchase price
consideration or as an option to purchase the share of the company at a price to be
determined linked to the performance of the employees as an incentive scheme. The
company should set a vesting period for exercising ESOP and ensure that these benefits
shall be removed from employees who resigned from the company. The staggered period
shall be decided by the company. By law, in case of the public company, the issued shares
under the proposed stock option to employees within 12 months shall be maximum 5% of
the number of currently circulating shares of the company (Circular 130/2012/TT-BTC
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aaplied for public company, Art.25.4). SCIC shall specify the maximum percentage stated in
(i) company by company taking into consideration the company’s type or legal status but
lower than 5%.

In Vietham it is often the case that ESOP issuance is vested in maximum within 3 months
after the approval by the State Security Commission, but there are companies that require
having a staggered period of over 3 years. The latter case is in line with the international
practice. SCIC shall recommend companies to follow the international practice to
contribute to maintaining the shareholder value.

3 Article amendments

3.1 Amendment of statute (Charter) including expansion of business activities

Judgment shall be made case-by-case but

Vote ‘For’ if the amendments include a clause that will enhance and modernize the
corporate governance of the company including the appointment of independent BOD
members.

Vote ‘For’ if the amendments will protect the right of shareholders and will contribute to
theincrease of shareholder value.

Vote ‘For’ if the amendments include a clause that provides rights for a strategic
shareholder such as preferred price, controlling ownership percentage or veto rights
which are considered as fair compensation for the obligations imposed on, or the
commitment made by, the strategic shareholder.

Vote 'Againgt’ if the amendments have any relations to the continuous low business
performance of the company or aim to let the company enter into a risky business that has

no relations with the core business of the company.

Vote ‘Against’ if the amendments include a clause that will increase the remunerations of
BOD members but not include any increase of shareholder value.

Rational to the vote:
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Srategic investors are expected to play an important role for the development and
enhancement of the corporate management of the company. Under Vietnamese law and its
practice, unlike ordinary shareholders, strategic shareholders may be subject to special
restrictions or obligations, such as, in case of enterprises which were equalized from stated
owned enterprises 5-year lock-up period; prohibition on investing in enterprises competing
with the partner SOE; providing post-equitization support in transferring new technologies;
training human resources; raising financial capacity; managing enterprises; supplying raw
materials; and developing sales outlets. Hence, providing rights to a strategic shareholder
which are fair compensation for the obligations imposed on, or the commitment made by
the strategic shareholder, will not violate the principle of equal treatment of all
shareholders but rather, such would be considered as equitable. Taking such circumstance
into consideration and inviting more active participation of the foreign strategic investors
in Vietnamese companies, SCIC will support proposals for amending the charter made by
the management or the strategic investors when such vote or proposal is made to improve
the performance of the management and thus the value of the shareholders.

An amendment of the charter or the expansion of business activities might hamper quick
and sound decision making by the companies or reduce the optimal allocation of resources
of the companies if the amendments deemed not to contribute to improving current
performance of the company or lower the growth potential of the company, such
amendment shall be declined.

Instruction to the State Representative:

Sate Representative shall discuss in detail, the proposed amendment of charter or the plan
including expansion of its business area to non-core sector, ask the purpose and expected
outcomes prior to the AGM and judge the appropriateness of such proposition. In case that
the company shall include a clause that will provide its strategic partners' rights which will
not violate the principle of equal treatment of all shareholders, SCIC will support such
amendment if it is made to improve the business performance of the companies.

As for the evaluation of the increase of shareholder value, Sate Representative shall follow
the cal culation formula decided by the SCIC/HQ.

3.2 Reduction of BOD members' term in office

The term of BOD members shall not exceed 5 years and maybe reappointed for an
unlimited number of terms.
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Shortening of the term of a BOD member shall be judged taking the impact on the
shareholder value into consideration.

Rational to the vote:

The term of BOD members shall be in compliance with the regulation unless otherwise
defined by the company charter (LOE Article 150, 2).

But if he/she is an independent BOD member and engaged in the same company for
long-term (5 years and longer), he/she shall be considered not independent anymore. On
the contrary, if the assignment period as independent director istoo short, the director may
not have enough time and opportunity to understand the activities of the company, and thus
will not have enough information to join the decision making of the company.

Instruction to the State Representative:

Sate Representative shall vote appropriately without prior instruction of SCIC/HQ based
on the definition of LOE Article 150 but considering the requirements stipulated in LOE
Article 151.

3.3 Board structure and decrease the maximum board size

Vote case by case judging the appropriateness of the amendments when it is related to
adding more conditions to remove a BOD member or big change of the number of
BOD members.

Rational to the vote:

Having too many BOD members is a waste of resources and often hampers the smooth and
efficient decison making. A company shall seek the optimal size of BOD members taking
the size of the company into consideration.

According to the LOE, it is stated that in case of Joint Sock Company, the Board members
shall consist of 3 to 11 members (Art.150, 1). In addition to this the company may have 3 to
5 controllers (Art.163,1). Within these allowances, SCIC will lead the BOD to rationalize
the number of the members taking the cost efficiency into consideration..

Instruction to the State Representative:

In case that the change of the BOD structure and decrease of the maximum BOD size, Sate
Representative shall collect the detail information prior to the AGM and consult with
SCIC/HQ how to vote as whether to vote for or against shall be case by case.
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3.4 Disclosure of information

Vote ‘For, if BOD proposed AGM an amendment of charter that includes a clause to
improve the contents of annual report, financial statement, etc. which will level up the
disclosure of the activities of the company and contribute to enhancing the dialogue
with shareholders.

Rational to the vote:

Disclosure is a key for improving the transparency of the companies and prerequisite
condition for establishing the constructive dialogue between the management and the
shareholders. SCIC shall be a leading agency to introduce the constructive dialogue
between the management of the company and the shareholders for the improvement of the
business performance of the company. In this connection SCIC will support any proposals
to level up the contents and methodology of information disclosure presented by other
shareholders, if any.

Instruction to the State Representative:
Sate Representative shall continuously pay attention to the contents and methodology of
disclosure of the company, discuss with SCIC/HQ about disclosure practices by other
companies in the portfolio of SCIC, and exchange opinions with other shareholders of the
company about supply of information to external investors.

4 Share Issuance Request

4.1 Increase of the limit of authorized capital

Judge case by case when voting the increase of the limit of authorized capital with
reasonable explanations.

Vote 'Against’ the increase of ceiling of issuance of shares if it is obvious that such
issuance will damage the shareholder value.

Vote 'Against’ if the case is as follows without any reasonable explanation:
(i) when the dilution of the shares is large and damage the shareholder value
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2.2

(ii) when the order of SCIC among shareholders will be changed as the result of the
share issuance and SCIC will be put into a disadvantageous position than before as
the result of the issuance

(iii) case by case but in principle when the purpose of the increase is proposed as the
anti-takeover defense measure

(iv) case by case but in principle when a company that is listed by SCIC as a company
to be divested in a year requests share issuance

Rational to the vote:

Issuance of new shares directly gives influence on the price of the existing share in the
market. Issuance amount shall be controlled and limited so as not to give much negative
impact on the value of shares held by the shareholders. Thus it is required to set a certain
limit for the issuance of new shares together with the purpose of issuing new shares.

Share issuance includes the case of shares offering for strategic shareholders, share
offering for existing shareholders and issuing additional shares for stock swap at M&A.
SCIC shall calculate the expected level of issuing limit of shares for the purpose of avoiding
the dilution of the value of shares and protecting the rights of SCIC as a shareholder. The
level of dilution shall be decided by the internal regulation of SCIC.

Instruction to the State Representative:

If it is obvious that the issuance of new shares will damage the value of existing
shareholders, the State Representative shall vote againgt. If the impact seems unclear, the
Sate Representative shall consult with SCIC/HQ and request for its  voting instruction
before the vote.

Approval to authorize the board to issue or repurchase shares or grant a general
mandate to BOD to issue shares

In principle vote 'Against’ the proposition to entrust such decision to BOD.

Rational to the vote:

LOE Article 135 defines that AGM decides the repurchase of more than 10% of total sold
shares of each type of the company. In case of a public company, it is necessary to ask for
the approval of AGM for redeeming its own shares to use as treasury shares more than 10%
but not more than 30% of the total number of issued ordinary shares or to ask for the
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approval of the BOD for redeeming 10% or less of the total number of issued ordinary
shares in each period of 12 months (Decree 58, Article 37, and LOE Art. 130). Referring to
thisregulation, SCIC shall in principle not grant a general mandate to the BOD.

Instruction to the State Representative:

Sate Representatives shall monitor discussions in the BOD and try to understand the
objective of such decisions together with its appropriateness. If the State Representatives
evaluate that the impact might be negative for SCIC (Ref. 4. (ii) above), he/she shall consult
with SCIC/HQ.

2.3 Approval to repurchase shares

Vote 'For' in principle, if the repurchase of shares of the company will increase
shareholder value of the company.

Rational to the vote:

As the result of repurchase of existing shares, it is expected that the value of remaining
shares will increase. Thus it may be considered as a favorable operation to shareholders.
But repurchase of sharesis an easy way to increase nominal ROE. If theincrease of ROE is
not the result of increase of profit as the result of strengthened competitiveness of its core
business, it will not help strengthen the real profitability of the company. Repurchase of
shares will also decrease the cash at hand of the company and may cause negative impact
on the valuation of the shares in the market, such operation shall not be admitted.

Instruction to the State Representative:

Sate Representative shall evaluate whether the repurchase of shares will produce negative
impact on the evaluation of the share in the market or not and decide vote for or against.

In addition to the case mentioned above, there is such a case that the company redeems
shares upon demand by the shareholder who votes againgt a resolution on re-organization
of the company or against a change to the rights and obligations of shareholders stipul ated
in the charter of the company according to the LOE, Article 129.

2.4 Creation or modification of preferred shares
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5.

Vote 'Against’ the request to create or modify shares of different classes without any
reasonable explanation about the purpose of the creation or modification

Rational to the vote:

In addition to ordinary shares, LOE Article 113 defines the types of shares as a) Voting
preference shares; b) Shares with preferred dividends, ¢) Redeemable preferred shares;
and d) Other preferred shares defined by the company’s charter. But holding the voting
preference shares is limited only to organizations authorized by the government and
founding shareholders. And the persons entitled to buy shares with preferred dividends,
redeemable preferred shares, and other preferred shares shall be prescribed by the
company’s charter or AGM. Share with preferred dividends allow shareholder a priority
order to receive dividends in return to the absence of the right to vote (LOE Art. 117.3). But
there may be the case that as the result of the creation or modification of sharesto be issued,
the percentage of ordinary share might be lowered or modified. So creation or modification
of shares of different classes shall be decided with clear objectives. If such objectives will
not favor the existing shareholdersit shall not be approved.

Instruction to the State Representative:

Sate Representative shall require explanation by BOD about the purpose of the creation or
modification of shares of different classes and eval uate the effect that will cause to the value
of existing shareholders. If the Sate Representative cannot have reasonable explanation
from the management, he/she shall vote against the plan.

Miscellaneous items related to AGM (related to the items considered to be AGM
approval matters by the Charter of the company)

5.1 Vote 'Against’ if the item does not satisfy the requirements in the Charter, Law on

Enterprise and other regulations.

Instruction to the State Representative:
Sate Representative shall convince the company not to include anything that does not meet
legal requirementsin AGM itens.

5.2 Approval of establishing branches & representative offices, SCIC should judge on a

case-by-case
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Rational and Instructions to the State Representative:

Refer to 1.4
It is defined that the decision to establish branches and representative offices is made by

the Member’s Council (in case of LLC) (Article 56, 2, i of LOE) or BOD (Article 149, 2, L
of LOE). However, if the size of related investments is considered too big compared to the
financial or business capability of the company, it may be brought as an item of approval

to AGM.

(End)
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Voting Guidelines 2015 (Final Draft)

(1) Ohbjectives

The Government has been promoting equitization of SOEs and strengthening the competitiveness of
Vietnamese enterprises. Under the rapid economic globalization, including economic unification in
the ASEAN countries, Vietnamese enterprises are facing urgent needs to improve and modernize its
corporate governance and increase the corporate value by improving its profitability. Alliance with
strategic investors will be an efficient means to modernize corporate governance and increase the
corporate value of Vietnamese enterprises. SCIC, as the leading organization managing the state
capital invested in SOEs and strongly supporting the improvement of performance and profitability
of investee enterprises before privatization, has decided to prepare and publish this Voting
Guidelines applicable to investee companies to assist them in improving their corporate value as well
as the shareholder value with medium and long-term perspective. This is the first clear
announcement of introducing a modernized corporate governance system and improving the
corporate value in Vietnam based on the international corporate governance code requested by the
OECD. SCIC aims to improve the transparency of decision-making within enterprises by clarifying
the relationship between the management and the shareholders. These guidelines shall be revised
yearly taking into consideration the economic situation and corporate governance practices of
Vietnamese enterprises.

The Voting Guidelines is a reference document that the State Representatives shall refer to before the
General Meeting of Shareholders (AGM) and consultation with SCIC. In addition to SCIC’s
regulation for representatives, it is mandatory that State Representatives have to make reference to
matters specified in these guidelines as part of procedures that State Representatives have to follow
before and during the AGM. For other issues not specified in these guidelines, State Representatives
must request SCIC’s opinion before voting in cases defined in the regulation for representatives. The
\Voting Guidelines help representatives as: (i) a reference for representatives before requesting
SCIC’s opinion; and (ii) a reference for representatives before voting in case of issues not needing
SCIC’s opinion.

The State Representatives will be requested to report the contents of the vote that they made and the

result of the AGM to SCIC/HQ after the meeting, complying with the procedure for making related
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reports to SCIC/HQ. These guidelines shall be revised yearly taking into consideration the economic
situation, corporate governance practices of Vietnamese enterprises, and comments from the State
Representatives of SCIC on the guidelines’ actual application.

In addition to the application of these voting guidelines, SCIC will publish its divesture plan in
accordance with the government policy. The divesture list will be published annually. Among the
companies listed in the divesture plan, SCIC will pay attention to companies wherein SCIC holds the
majority or at least 35% of the charter capital. SCIC will decide the minimum percentage of
shareholding and will sell the shares above this percentage, taking the market situation into
consideration.

Based on government approval to share information about investment opportunities with as many
potential investors as possible, SCIC will also publish and update the list of large-scale SOEs to be

transferred to SCIC every 6 months.
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(2) Interpretation of Terms

-Audit opinion refers to the published outcome of an auditor's review of a company's financial
statements. The audit opinion assesses the truthfulness and reasonableness of the financial
statements and their compliance with Vietnamese Accounting Principles.

-Auditors means the persons who are granted certificates of auditors in accordance with laws and
regulations, or those who have certificates granted from foreign countries recognized by the Ministry
of Finance and passed the examination on Vietnamese laws.

-BOD or Board is the body managing the company and which has full authority to make decisions in
the name of the company and to exercise the rights and perform the obligations of the company
which do not fall within the authority of the General Meeting of Shareholders (AGM) which means
“Hoi dong quan tri” in Vietnamese (LOE, Art. 149.1).

-Dividend means, as defined by Vietnamese law, “a net profit paid to each share in cash or other
assets from the residual profit of the joint stock company after all financial obligations are fulfilled”
(LOE, Arts.4, 3).

-Financial Statements and related documents include (i) the balance sheet, (ii) income statement,
(iii) cash statement, (iv) note to financial statements (LOE), (v) reports to be discussed and approved
at the AGM (Refer to the LOE, Article 136), and (vi) annual business plan.

-Independent audit means an auditor practicing a profession, auditing firms, branches of foreign
auditing firms in Vietnam, inspecting and giving their independent opinions on financial statements
and other audit works under the audit contract (Law on Independent Audit No. 67/2011/QH12).
-Investment refers to all the investments stated in Article 144 of the Law on Enterprise and Article
3.5 of Law on Investment, including the purchase of new assets with significant amount, the value of
which is 35% or more of total assets recorded in the most recent financial statements of the company
or at other percentage or value as stipulated by the charter of the company (Article 135.2.d of the
LOE)

-Long-term means 5 years or longer.

-Related parties are the parties defined by Articles 4 and 17 of the LOE.

-Shareholder value refers to the concept that the primary goal for a company is to increase the

of its (owners) by paying dividends and/or causing the stock price to increase. More
specifically, it means planned actions by management and the returns to shareholders should
outperform certain benchmarks, such as the . The benchmarks shall be decided by
SCIC.

-State Representative is an individual authorized by SCIC to exercise the rights and perform the
responsibilities and obligations of the shareholder according to the provisions of the law, regulations,
and SCIC’s internal regulations.
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-Stock option (bonus share) or stock purchase option means giving the right to purchase their own
company’s shares to the Director/General Director (CEO), BOD members, and employees with
certain conditions.  This is generally used as an incentive for them. (Refer to Circular
130/2012/TT-BTC; Refer to Employee Share Ownership Plan, too.)

-Supervisory Board refers to the control body of a company the function of which is to supervise the
BOD (“Hoi dong quan tri” in Vietnamese) and the General Director with respect to management and
administration of the company; also named as the Control Board or Inspection Committee. This
board is not the managing body that is in charge of the daily operations and decision-making in the
company (LOE, Art.165).

-WACC (weighted average cost of capital) is the calculation of a company’s cost of capital in which
each category of capital is proportionately weighted. The cost of capital invested in a company is
composed of the cost of debt and capital stock, and the weighted average of both is calculated. The
details of calculation formula shall be decided by SCIC’s internal regulations.

-Investee company is a company under SCIC’s portfolio list.

(3) Specific items

1. Operational Issues

In principle, SCIC shall respect the independence in the operation of the companies under SCIC’s
portfolio list. In appropriate scope consistent with laws and SCIC’s regulations, SCIC shall assist
companies in increasing efficiency of management by enhancing transparent and timely
decision-making; promoting efficient and productive use of resources in the best interests of
shareholders, including foreign investors, to realize the sustainable growth of the enterprise by
ensuring that all shareholders are treated equitably; and avoiding or reducing the conflicts of

interest among shareholders and related parties.

1.1 Approval of the annual Financial Statements and related documents

Vote 'For' when the Auditor approves the Financial Statements with **Unqualified
opinion or clean opinion™.

Vote in principle 'For' if the Auditor approves the Financial Statements with
"Emphasis of Matters" or insignificant “Qualified opinion”.
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Vote "Against’ in principle in the following cases:

1) The Auditor chooses the non-expression of opinion about the Financial Statements
or expresses some reserved opinion (significant Qualified opinion, Disclaimer of
opinion, and Adverse opinion), or

2) Unclearness is identified related to the contents of Financial Statements or the audit
procedure.

In case of companies without any audit opinion, SCIC shall evaluate the Financial
Statements in accordance with SCIC’s internal regulations and decide on a
case-by-case basis whether to vote ‘For’ or ‘Against’ the approval of the Financial
Statements based on the result of the internal evaluation.

Rational to the vote:

Companies with 20% or more of the voting rights held by (a) state groups or corporations,
or (b) by securities listing organizations, securities issuing organizations and securities
trading organizations, shall be subject to compulsory audit of its annual financial
statements. (Decree No. 17/2012/ND-CP, Art 15, 3(c), (d))

Audit opinions duly made to the annual account shall be respected.

However, SCIC may consider whether the issues raised by the auditors will not comply with
the law on accounting standard or negatively influence the shareholder value, and vote for
or against the annual financial statements.

Instruction to the State Representative:

The Sate Representative shall review the financial statement prior to the AGM and consult
with the auditors if it is necessary to clarify the details of audit opinion and evaluate the
importance of the issues to the shareholder value or sound management of the enterprises.
The State Representative shall also review the comments of the Supervisory Board, if any.
When the representative considers the audit opinion as the case to vote againgt, the
representative must report to SCIC/HQ 5 working days before the AGM his/her intention to
vote against the request for approval in the AGM.

As for non-listed companies with Supervisory Boards but without any audit opinion, the
Sate Representative shall consult with SCIC/HQ for the result of internal evaluation and
vote for or against based on the result of the internal evaluation of SCIC.

As for non-listed companies without Supervisory Boards, SCIC will encourage them to
require auditors opinion within 3-year term from the implementation of VG2015, taking
into consideration the cost and benefit of requiring an independent auditor’s opinion.
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1.2 Approval of annual business plan

Vote 'For' the approval of annual business plan if it is in line with the
mid or long-term development strategy and if it is appropriately prepared

Rational to the vote:

The annual business plan of the company must be discussed and approved at the annual
AGM (LOE, Art. 136.2). In principle, the Sate Representative votes for the annual business
plan if it is prepared in line with the long-term development plan and includes all the
factors defined by the charter of the company (LOE, Article 56, for Multi-member limited
liability companies, and LOE, Art.136 for Joint Sock Companies).

Instruction to the State Representative:

Before voting on the plan, the Sate Representative shall at least consider the
appropriateness of the proposed annual plan: whether the plan is madein line with the mid
or long-term development strategy of the company, and includes an appropriate annual
financial plan.

As guidance, the State Representative should ensure that the annual plan has been

satisfactorily prepared by considering the following factors:

() Whether the annual plan is prepared in line with the mid or long term devel opment
strategy of the company, taking into consideration the industry situation, the
performance of that company, and benchmark indicators or performance
indicators of the company, if any.

(i) The State Representative should pay attention to big changes in the ratios or
business activities compared to prior years, such as green-field investments or
expansion to non-core business of the Company.

(iii)  Whether the annual plan discusses important information input for discussions at
shareholder level, such as market competition, the company's position, and a
feasible implementation plan.

1.3 Approval of the long-term development strategy
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Vote ‘For’ if the contents of the long-term development strategy will contribute to
increasing shareholder value. SCIC recommends that the BODs invite active and
constructive discussions with major shareholders, including strategic shareholders,
during preparations for the long-term development strategy.

Rational to the vote:

Long-term devel opment strategy is the top issue to be voted in the AGM and one of the top
three issues that SCIC voted against during the recent three years, although it has not
always succeeded in persuading the management of the company.

Instruction to the State Representative:

SCIC's contact with portfolio companies is made via the Sate Representative. The Sate

Representative shall pay attention to the preparation process of the long-term devel opment

strategy in the company and consider the following issues when making the decision

whether to vote ‘For’ or ‘Againgt’ the strategy:

o \Whether the discussion is about the core-business and core expertise of the
management; thisis to check cases wherein the companies may propose to shareholders
to expand into risky greenfield areas or businesses that they don’'t have expertise

e Industry prospect and current market situation

e Well forecasted long-term and annual financial plan

e Availability of personnel resources, including participation of experienced directors or
shareholders, to avoid cases wherein the company proposes an aggressive long-term
strategy without mobilizing qualified and skillful personnel in the management body

To consider the issues mentioned above, the Sate Representative shall have prior
discussions with the management in the BOD and/or BOD meeting as well as with major
shareholders, including strategic shareholders, and try to acquire full understanding of
SCIC’s evaluation for the plan, thus inviting some revisions of the plan by the management
when it is deemed necessary. This approach to implement constructive dialogues between
the management and shareholders will contribute to elevating the feasibility of the plan and
improving the business performance of the enterprise.

1.4 Approval of income allocation (including disposal of surplus and decision on dividend
considering dividend ratio)
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Generally vote ‘For’ approval of income allocation, unless the case is as follows:

(iv) if dividend ratio is going to be lowered, although the own capital ratio is high
enough and there is no need to increase internal reserves,

(v) when dividend ratio has been continuously low for more than 3 years without any
reasonable justification,

(vi) when management will increase the allocation to the management fees
(remunerations and bonuses) and increase provision for welfare fund but will not
increase the shareholder value without any reasonable explanation, or

(iv) if the proposed allocation is deemed not to be compliant with the requirements of
law.

Generally vote ‘For’ for most share dividend proposals if management demonstrates
that the cash option is harmful to shareholder value.

Rational to the vote:

Having too much cash or reserve in the enterprise shall be avoided. In such case, the excess
surplus shall be distributed to the shareholders. Own capital ratio and dividend ratio will
serve as the indicators to decide the appropriateness of the dividend policy of the enterprise.
The details of the calculation formula of the ratio may be fixed by the company.

Instruction to the State Representative:

The Sate Representative shall monitor the decision-making by the management for
realizing the appropriate income allocation policy. The Sate Representative shall lead them
to increase the rate of return through efficient management of the resources mobilized by
the company, paying due attention to the appropriateness of income allocation policy of the
company. If the situation may be one of (i) to (iv) stated above, the Sate Representative
shall vote against the proposed income allocation plan. The State Representative shall vote
against the allocation of income if the Financial Satement itself shall not be approved.

For share dividend, vote shall be made on a 'case-by-case' basis, taking into account the

following considerations:

(i) Investment plan of the Company: in case the Company prefers to withhold cash
available to finance its investment plan, the State Representatives will consider its
financing options in general for the investment plan in order to decide whether to vote
‘For’ or ‘Against’ the proposal to pay dividend by shares instead of by cash to
shareholders.
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(i) Cash position and the cost of operation of paying dividend by shares: If the company
plans to pay dividend by shares, the State Representatives shall review the cash
position of the company such as Cash Ratio (Cash and cash equivalents/Current
Liabilities) and the cost that the company shall bear for paying dividend by shares.

(i) Price and liquidity of its stocks: In technical aspects, share dividends will increase the
number of outstanding shares and share price will be adjusted accordingly. As such,
the State Representatives shall consider the impact of share dividends to the liquidity
of its stocks. In this consideration, it is worthwhile for the State Representatives to
evaluate the perception from the market and other institutional shareholders with
regard to the company’s share price.

As for making interim dividend in cash, companies may pay (i) interim dividend or dividend

advance based on the interim results for the first 6 months of the year, (LOE, Article 132, 2),

or (i) extra-dividends if the company exceptionally exceeds its earnings target.

The State Representatives shall consider following factors when voting ‘For’ the interim

payment of dividends:

() The interim dividend should be made based on the financial statements for the first 6
months which have been reviewed by an auditing firm.

(ii) It is anticipated that the company will make profit for the whole financial year and
there are no extraordinary activities or events that could deteriorate the profit target of
the Company for the year.

(Note) Details of the percentage and formula used for the calculation of the ratios
mentioned above shall be decided by the company. However, SCIC will calculate on an
annual basis the dividend ratio as ‘paid dividend in cash / net income’ and the capital ratio
as ‘owner’s equity / total assets'.

1.5 Approval of investment
Vote 'For’ if the amount of investment is considered appropriate compared with the
capacity of the company and contents of the investment finance plan, and the

supervision procedure of the plan are acceptable, and reasonable explanations are
made by the management.
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Vote ‘Against’ if the investment does not comply with the requirements of law,
regulations, and the charter of the company.

Vote ‘Against’ if the investment plan will not increase shareholder value.

Rational to the vote:

Approval of new investment plan is one of the top 10 issues often included in the agenda of
the AGM and it isincreasing in importance for the development of companies year by year.
According to the New Enterprise Law (Law No.68, 2014, LOE) (Articles 135.2.d, 149.2.h),
the AGM “decides investment or sale of assets of which the values are equal to or higher
than 35% of the total asset value written in the latest financial statement of the company,
unless another rateis prescribed by the company’s charter” .

When evaluating the outcomes of the investment, SCIC shall consider the increase of
shareholder value from a longer-term point of view. For this purpose SCIC will invite a
constructive and forward-looking discussion in the making of the appropriate investment
plan, and recommend that the management at least invite dominant shareholdersto join the
discussion in order to seek their advice during the preparation of the investment plan,
especially if the size of investment is very large compared with the cash flow of the
company.

Instruction to the State Representative:
Before voting on the plan, the Sate Representative shall at least consider the following
factors:

e Appropriateness of the proposed business strategy and long-term development plan:
whether they include new greenfield investments or projects that are not within the
core expertise of the company

o  Expected return from the new investment, such as IRR and NPV

o \Whether the plan is made based on reliable feashility studies and financial plans
prepared by credible person/organization

e Hurdlerate such as WACC for the project

e Impact on capital structure, as excessive leverage from the borrowed fund for new
projects may increase financial risks

(Note) WACC.:
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1.6

To calculate WACC, multiply the cost of each capital component by its proportional weight
and take the sum of the results. The method for calculating WACC can be expressed in the

following formula:
wace = S +pe + Zapg ¥l - T
' '

Where:

Re = cost of equity (expected return)

Rd = cost of debt (interest rate)

E = market value of the company's equity

D = market value (or book value) of the firm's debt

V = E + D = total market value of the firm’s financing (equity and debt)(=company value)
E/V = percentage of financing that is equity

D/V = percentage of financing that is debt

Tc = corporate tax rate

The Sate Representative shall regquest an explanation about the investment plan in the BOD
well in advance to the AGM, to understand whether the plan has been appropriately
prepared, and the expected rate of return. In many companies in Vietham the return on
equity (ROE) is lower than the capital cost. In this case, the Sate Representatives shall
discuss with the management how to increase the expected rate of return or reduce the
necessary capital amount for the investment with the assistance of the Headquarter of
SCIC.

The Sate Representative shall pay attention to the expected rate of return of the company
and if it will not be higher than the capital cost or improved, or the annual net profit of the

company will not be increased, such plan shall not be accepted in principle.

Approval of sales of assets, including approval of divestment of shares in other
companies

Vote in principle "Against’ if the decision will not comply with the law, not increase
shareholder value, or SCIC has already decided to divest from the company.

Rational to the vote:
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1.6

Sale of assets directly affects the value of the company’s share in the market and thus, the
shareholder value is also affected. The contents and purpose of the plan shall be evaluated
well before the vote. If it is considered that the sale will decrease the shareholder value, it
shall not be accepted.

The LOE (Article 135.2.d) states that the AGM shall “ decide investment or sale of assets of
which the values are equal to or higher than 35% of the total asset value written in the
latest financial statement of the company, unless another rate is prescribed by the
company’s charter” . The cap of percentage of assets/shares to be sold should be decided in
the Charter of the company based on the articles of the LOE referred to above.

Instructions to the State Representative:
Before the vote, the Sate representative shall review the following issues:
o The negotiation process of the sales of assets, including whether it is made in
compliance with the existing regulation and charter
e Valuation procedures of the asset to be sold
o Conflicts of interest, whether the sale is going to be made to related parties
e Impact on the balance sheet and the value of share
Thus, the Sate Representative shall consider whether such sales might damage the
competitiveness of its core business activities or hamper the growth momentum.

Ratification of the BOD report, report of the Supervisory Board, and performance
report of each BOD member

Vote ‘For’ if the submitted reports are transparent and objective with enough
information.

Rational to the vote:

The LOE (Article 136.2, ¢, d, and dd) states that the AGM shall discuss and ratify the
following reports submitted to the AGM:

a) Report of the BOD on business administration and performance of the Board of
Directors and each member thereof;

b) Report of the Supervisory Board on the company’' s business outcome, performance of
the Board, Director/General Director;

¢) Sdf-assessment report of the Supervisory Board and of each Supervisor.
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Circular 121/2012/TT-BTC specifies the contents of the reports to be submitted to the AGM
in case of public companies (Art.7 and 8).

Instructions to the State Representative:

If the contents of the reports are transparent and objectively prepared with enough
information, the State Representative shall vote for the approval of the documents.
However, as implementing regulations are not yet published, we shall wait for the detailed
requirements to be published and the actions to be taken if the reports were not approved
by the AGM.

1.7 Election of member of the BOD, taking the director’s attendance into consideration
and the inclusion of at least one outsider or independent director in the BOD

The BOD shall be structured to have a practical separation of functions between the
management and supervision, and shall be organized to allow supervision of the
management to be implemented in an effective manner.

SCIC will recommend companies where it owns capital to include independent BOD
members. In case there is no Supervisory Board, at least in listed companies, they shall
invite independent directors to constitute 20% of the Board members.

If the situation falls into one or some of the cases mentioned below, vote 'Against’ for
electing the member(s):

*if the BOD member does not have enough experience or ability in managing a
company,

*if unfavorable social activities or lawsuits were reported to be related to the member,
- if the independent member does not meet the criteria for independence provided by
law,

*if the person attended less than 75% of the BOD meetings without any reasonable
explanation,

+ if the number of BOD members is not considered appropriate compared with the size
of the company

«if it is a plan to increase or decrease largely the number of BOD members without
any reasonable explanation.

Vote on a case-by-case basis if directors are older than 80 years of age.
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In making these recommendations, SCIC will not in general vote against the election

of a CEO, managing director, executive chairman, or founder whose removal from the

Board would be expected to have a material negative impact on shareholder value.

(Note)
1) Criteria for Independence

2)

SCIC will follow the requirements of the LOE (Article 151.2) and apply the following
criteria to evaluate the independence of the BOD member:

(a) Not being a person currently working for the company or any subsidiary company
of the company; or not being a person having worked for the company or any
subsidiary company of the company for at least three preceding years;

(b) Not being a person who is currently entitled to salary or remuneration from the
company, except for allowances which members of the BOD are entitled to in
accordance with regulations;

(c) Not being a person whose spouse, natural father, adoptive father, natural mother,
adoptive mother, child, adopted child or sibling is a major shareholder of the company,
or a manager of the company or its subsidiary company;

(d) Not being a person directly or indirectly* owning at least one per cent of the total
voting shares in the company;

(e) Not being a person having been a member of the BOD or the Supervisory Board of
the company for at least the preceding five years

(Note) * “Indirect” means the owners of the shares are the persons who are defined in
(c) above or having shareholding via some related companies where the person has its
dominant share.

Acceptable reasons for a BOD member’s absence are generally limited to the
following:

> Medical issues/illness;

> Family emergencies;

> The member has served on the board for less than a year; and

> Missed only one meeting (when the total of all meetings is three or fewer).

Rational to the vote:
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The BOD is the body managing the company and has full authority to make decisionsin the
name of the company and to exercise the rights and perform the obligations of the company
which do not fall within the authority of the AGM (LOE, Art.149). The BOD also has the
obligation to supervise and direct the director or general director and other managers in
their work of conducting the day-to-day business of the company (LOE, Art. 149. k). In
principle, SCIC will recommend that the responsibility of managing the company and that
of supervision shall be separate. The CEO of a company bears the responsibility of daily
operations of the company, while the Chairman shall supervise the operational
decision-making by the CEO. If this separation of the two functions is not implemented, it
will be difficult to supervise the decision-making by the BOD from an objective point of
view. International investors will recognize that such company where the separation of the
two functions is not yet observed may have higher risk for making investment in the
company, as the separation of the management and supervision is an internationally shared
principle to mitigate the risk of failure of the corporate management.

In addition to this, the independence of the BOD member shall be respected to avoid
conflicts of interest from occurring at least in the listed companies in HNX and HoSE. In
case of Joint Stock Companies without a Supervisory Board, at least 20% of members of the
BOD shall be independent members and there shall be an Internal Auditing Committee
affiliated to the BOD (LOE, Article 134).

As for the appropriate number of BOD members, the LOE requiresit to be between 3 and 11
(Article 150). The appropriate size shall be considered within this limitation and taking
the actual business size of the company or average size of the same section of industry into
consideration.

In connection with the attendance rate of members in the BOD, all types of attendance,
including proxy, online attendance, sending the votes, are allowed based on Article 153.9.c
of the LOE.

Instruction to the State Representative:
The State Representative shall check the statutory criteria and independence criteria of the
BOD members, referring to the information collected by the Headquarter of SCIC for

confirmation when necessary.
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The number of the BOD members shall be balanced with the size of the company. A large
increase or decrease in the number of BOD members compared with the size of the
company shall bereected if any reasonable explanation is not made by the BOD.

As the charter of the company specifies the number of BOD members, the change of number
of BOD members must follow the procedure for change of the charter and must be
submitted to the AGM (LOE, Art.135.2),

1.8 Dismissal or replacement of the BOD member or Supervisory Board member

Decide on a case-by-case basis but vote ‘For’ to dismiss the member

if the BOD member is not contributing to increasing shareholder value for years, or if
the BOD or Supervisory Board member has failed in managing a company or is under
investigation for company mismanagement.

Vote ‘For’ in principle to dismiss the member,
if the member has not been complying for years with the disclosure of significant
information required by law and regulations without any reasonable explanation.

Rational to the vote:

To maintain the sound activity of the company with reasonable performance is the primary
responsibility of the BOD members. The Supervisory Board shall monitor the soundness of
activities by the BOD members and the CEO in compliance with the law and regulations
and respecting shareholder value. If the performance of the BOD members is not
acceptable, if the BOD members failed to manage the company effectively for several years,
or if some of the BOD members are under investigation for other company mismanagement,
they shall not be re-elected even as a BOD member. If the CEO was dismissed from the role
as CEO but continues to stay as a member of the BOD, it shall not be accepted if the
charter of the company does not allow the resigned CEO to keep the BOD member position.

Information disclosure to the shareholders is a crucial issue for shareholders to evaluate
the company’'s stuation. SCIC shall recommend the company to comply with the
information disclosure required by law and regulations. If the company has not been
complying with the requirements on information according to the law and regulation
without any reasonable explanation, SCIC may require the responsbility of the CEO or
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consider the replacement of the responsible BOD and Supervisory Board member(s), if any,
or the CEO.

If it is obvious that the member will not be able to fulfill the attendance requirement, he/she
shall not be appointed.

Instruction to the State Representative:

The Sate Representative shall closely monitor the performance of the BOD members and
their compliance with the law and regulations, requesting and checking the contents of
reports submitted to the BOD in timely manner. If the Sate Representative finds any
misconduct by any of the BOD members, he/she shall report it immediately to SCIC/HQ and
discuss the proposal to dismiss or replace the member in the coming AGM.

1.9 Appointment of Supervisory Board members

Vote "Against’
if a nominee fails to meet the criteria defined by LOE, Art 164

Rational to the vote:

The LOE requires the following criteria for being a Supervisory Board member:

a) be legally competent and not be banned from business administration and enterprise
establishment as prescribed by the LOE;

b) not be a spouse, birth parent, adoptive parent, birth child, adopted child, or sibling of
any member of the Board, Director/General Director, or any other manager;

¢) not hold managerial positions in the company;

d) satisfy other standards and conditions of relevant regulations of law and the company’s
charter;

In addition, in case of Joint Sock Companies without a Supervisory Board, at least 20% of
members of the BOD shall be independent members and there shall be an Internal Auditing
Committee affiliated to the BOD (LOE, Article 134.1.b). SCIC will recommend that the
Supervisory Board have at least one professional auditor (LOE, Article 163.2)

Instruction to the State Representative:

Before the appointment of the Supervisory Board members, it is necessary to check
compliance with the criteria provided by the LOE, Article 164.
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Before the vote, the Sate Representative shall collect information about the candidate and
evaluate his’her conduct in the past.

The State Representative who is a Supervisory Board member shall pay due attention to the
functional requirements as a member of the Supervisory Board and review other members
compliance with the functions.

1.10 Appointment of Auditors, auditing companies or branch of a foreign auditing
company in Vietnam to audit financial statements

Vote "Against’

(ii) if the Auditors, auditing firms, branches of foreign auditing firms in Vietnam are
not qualified for independent audit according to the Law on Independent Auditing,
(i) when appointing Auditors who are involved in antisocial conduct in another
company, or

(iii) if employing the same Auditor over 3 consecutive years (three times in succession)

Rational to the vote:

The Securities Law defines that the listed companies must be audited by the approved
auditing company (independent auditing company) (Art.16, 3, Art.6, 15).

The purpose of inclusion of independent Auditors is to have an evaluation of the account
from a third party having objective stance with no related interest with the company,
therefore, the independence criteria shall be respected when appointing Auditors,
together with the appropriateness of the nominee as an auditor taking his’her conduct in
the past into consideration.

The Law on Independent Auditors (Law No. 67/2011/QH12) provides the definition of
independent auditors.

Selection of Auditors shall be proposed by SCIC or independent directors in case there is
no Supervisory Board.

Instruction to the State Representative:

Before the appointment of the Auditor, it is necessary to check compliance with the
independence criteria.

Before the vote, the Sate Representative shall collect information about the candidate as
Auditors, auditing companies or branch of a foreign auditing company in Vietham
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referring to the list of the Vietham Association of Certified Public Accountants (VACPA),
and evaluate hig’her career and conduct in the past.

1.11 Approval of M&A plan or approval of transforming, restructuring, dividing or
dissolving the company

Decide on a case-by-case basis but in principle vote 'For" if the plan is endorsed by the
independent third party evaluation organization. Vote 'Against’ if it is considered to
produce negative influence on the profitability of the company.

Rational to the vote:

If the independent third party evaluation organization endorses the plan, it may be
considered feasible and bring positive outcome to the company and the  shareholder value.
However, if the impact of applying such organizational reform is considered to be negative
to the shareholder value, SCIC shall vote against the plan.

Instruction to the State Representative:

The Sate Representative shall review the neutrality of the third party evaluation
organization and require detailed explanation of the evaluation of the plan given by such
third party organization. If there are some ambiguities in the explanation, the Sate
Representatives shall raise questions and discuss with the management of the company to
clarify the details of the plan and its expected outcome.

1.12 Other shareholders’ proposals
Other shareholders’ proposal shall be decided on a case-by-case basis:
Vote 'For' if the proposal is considered to contribute to enhancing the shareholder

value and corporate governance of the company with reasonable cost,

Vote ‘For’ in principle if the proposal is to enhance the protection of shareholders,
including strategic shareholders.

Rational to the vote:
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A variety of issues might be raised in the shareholder proposal. If such proposal is a
constructive one and will be implemented with reasonable cost, SCIC will support such
proposal. In caseit will produce any negative impact on the company, including a huge cost
which will neither be covered nor justify the expected return for the implementation, the
proposal shall be declined.

Instruction to the State Representative:

The State representative shall review the contents of the proposal and discuss its
acceptability and feasibility among shareholders prior to the AGM. If the Sate
Representative is not sure whether the expected outcome is positive or not, he/she shall vote
against the proposal. As for the cost of implementation of the proposal, if the estimated cost
isfar larger than the calculated cash flow, such implementation shall be reconsidered. The
indicative criteria shall be defined by the internal regulation of SCIC.

The LOE allows only a shareholder or a group of shareholders holding at least 10% of total
shares of the company within 6 months consecutively (or smaller percentage if allowed by
the Company Charter) to make a proposal in the AGM. The proposal will be sent by
document at least 3 working days before the AGM, according to Article 138.2 of the LOE.

2 Remuneration

2.1 Approval of remuneration and remuneration cap for BOD members and
Supervisory Board members

Vote 'Against’ if the remuneration plan (cap) includes BOD members and
Supervisory Board members who are responsible for any of the following situation:

+ obvious business failure of the company, for example business performance, capital
efficiency, or share price of the company have been depressed for years, share price is
declining sharply, or business performance has apparently worsen,

+ conducted acts against shareholder value, or

* the company committed antisocial conduct

Vote ‘Against” when the payment of remuneration and bonus based on the

performance for the year will be implemented before the termination of the
accounting for the year.
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Rational to the vote:

It is the responsibility of the management of the company to elevate the value of the
company by generating profit and increasing the shareholder value. The AGM decides the
total remuneration of the Board. However, if the performance of the company has been
negative for several years, or if the management acts against the shareholders benefit, any
remuneration and bonus plan based on the performance of BOD members shall not be
approved.

The remuneration, including bonus, and allocation of dividend shall be paid based on the
result of the annual account and mid-term performance and after the approval of the
accounting result. The payment of remuneration and bonus for directors based on the
performance of the company shall not be implemented before the termination and approval
of the annual account for the year.

Instruction to the State Representative:

There are cases wher e the Sate Representatives are sel ected from the BOD members of the
company who have their own shares at the company. This is often the reason why bonus
plans are approved although SCIC voted against such proposal. The Sate Representative
shall pay attention to the discussion of performance-based remuneration plan related to the
BOD members and whether there are any of the cases mentioned above involving such
BOD members.

2.2 Equity compensation plan

Vote in principle ‘For’ to allowing stock options, except for cases wherein

(i) such proposal includes giving stock options to independent directors or auditors or
persons who have no involvement with the improvement of the business performance
of the company,

(ii) the option is exercised by lower price than the market price, or book value except
for cases that law or regulation permit

(iii) total amount of the proposed stock option will lead to the dilution of existing
shares more than the level specified by SCIC

Rational to the vote:

Equity compensation such as stock option is often introduced as a reward for the
improvement of business performance of the company.
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The equity compensation plan may increase active management of the company and
increase shareholder value as the result of efficient management in the future. However, as
it may often cause the dilution of existing stocks as the immediate outcome of the decision of
such plan, the impact on the existing share price shall be calculated together with the
appropriate level of the exercise price.

CIC shall calculate the expected level of dilution of existing shares and set the limit of
acceptable percentage of dilution.

SCIC recommends that if the total amount of issued shares under the proposed stock option
to employees within 12 months will exceed 5% of the number of currently circulating shares
of the company, such equity compensation plan shall not be approved (Ref: Circular
N0.130/2012/TT-BTC applicable to public companies, Art. 25.2)

Instruction to the State Representative:

The Sate Representative shall pay attention to the pricing of shares of the company (in case
of companies listed in the stock exchange, unlisted public companies (UPCoM) or
over-the-counter (OTC) market) and the contents of the compensation plan. As for the
possibility of dilution, the Sate Representatives shall report in a timely manner to, and
closely communicate with, the Headquarter of SCIC to evaluate the impact of the equity
compensation plan.

2.3 Setting or revising the maximum dilution level for the Employee Stock Ownership
Plan (ESOP)

Vote "Against’ the creation or expansion of the Employee Stock Ownership Plan
(ESOP) if:(i) the issue plan is not approved by SCIC, or
(iii) the total amount will exceed a percentage of paid-up capital of the company
specified by SCIC, or
(iii) the criteria of the allocation scheme or the calculation formula is not disclosed, or
(iv) the company has insufficient capital sources for implementation on the basis of
audited financial statements for the most recent period from the following sources: (a)
surplus capital, (b) investment and development fund, (c) undistributed after-tax
profit, and (d) other funds (if any) used to supplement the charter capital in
accordance with law

Rational to the vote and Instruction to the State Representative:
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ESOP is a share issuance plan to employees as a grant without any purchase price
consideration, or as an option to purchase the share of the company at a price to be
determined, and linked to the performance of the employees as an incentive scheme. The
company should set a vesting period for exercisng ESOP and ensure that these benefits
shall be removed from employees who resigned from the company. The staggered period
shall be decided by the company. By law, in case of public companies, the issued shares
under the proposed stock option to employees within 12 months shall be maxi mum of 5% of
the number of currently circulating shares of the company (Circular No. 130/2012/TT-BTC
applicable to public companies, Art.25.4). SCIC shall specify the maximum percentage
stated in (i), company by company, taking into consideration the company’s type or legal
status, but it shall be lower than 5%.

In Vietnam it is often the case that ESOP issuance is vested in maximum within 3 months
after approval by the Sate Security Commission, but there are companies that require a
staggered period of over 3 years. The latter caseisin line with international practice. SCIC
shall recommend that companies follow the international practice to contribute to
maintaining the shareholder value.

3 Article amendments

3.1 Amendment of statute (Charter), including expansion of business activities

Decisions shall be made on a case-by-case basis but:

Vote ‘For’ if the amendments include a clause that will enhance and modernize the
corporate governance of the company, including the appointment of independent BOD
members.

Vote ‘For’ if the amendments will protect the rights of shareholders and will contribute
to the increase of shareholder value.

Vote ‘For’ if the amendments include a clause that provides rights for a strategic
shareholders such as preferred price, controlling ownership percentage, or veto rights,
which are considered as fair compensation for the obligations imposed on, or the

commitment made by, strategic shareholders.

Vote ‘'Against’ if the amendments are related to the continuous low business
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performance of the company or aim to let the company enter into a risky business that
is not related with the core business of the company.

Vote ‘Against’ if the amendments include a clause that will increase the remunerations
of BOD members but not include any increase of shareholder value.

Vote ‘Against’ if the amendments include issues that do not comply with law and
regulations.

Rational to the vote:

Srategic investors are expected to play an important role for the development and
enhancement of the corporate management of the company. Under Vietnamese law and its
practice, unlike ordinary shareholders, strategic shareholders may be subject to special
restrictions or obligations, such as: in case of enterprises which were equitized from
stated-owned enterprises, 5-year lock-up period; prohibition on investing in enterprises
competing with the partner SOE; providing post-equitization support in transferring new
technologies; training human resources; raising financial capacity; managing enterprises;
supplying raw materials, and developing sales outlets. Hence, providing rights to a
strategic shareholder which are fair compensation for the obligations imposed on, or the
commitment made by, the strategic shareholder, will not violate the principle of equal
treatment of all shareholders but rather, such would be considered as equitable. Taking
such circumstance into consideration and inviting more active participation of foreign
strategic investorsin Vietnamese companies, SCIC will support proposals for amending the
charter made by the management or the strategic investors when such proposals are made
to improve shareholder value.

An amendment of the charter or the expansion of business activities might hamper the quick
and sound decision-making by the companies, reduce the optimal allocation of resources of
the companies if the amendments are deemed not to contribute to improving current
performance of the company, or lower the growth potential of the company, and in such
cases, the amendment shall be declined.

Instruction to the State Representative:

The Sate Representative shall discuss in detail the proposed amendment of charter or the
plan, including expansion of its business area to non-core sectors, question the purpose and
expected outcomes prior to the AGM, and evaluate the appropriateness of such proposition.
In case the company shall include a clause that will provide its strategic partners rights

112



which will not violate the principle of equal treatment of all shareholders, SCIC will
support such amendment if it is made to improve the business performance of the
companies.

As for the evaluation of the increase of shareholder value, the State Representative shall
consult with SCIC/HQ.

3.2 Reduction of BOD members' term in office

The term of BOD members shall not exceed 5 years and they may be reappointed for
an unlimited number of terms.

The shortening of the term of a BOD member shall be decided taking the impact on
the shareholder value into consideration.

Rational to the vote:

The term of BOD members shall be in compliance with regulations unless otherwise defined
by the company charter (LOE, Article 150.2).

However, if he/she is an independent BOD member and engaged in the same company for
long-term (5 years and longer), he/she shall no longer be considered an independent
director. On the contrary, if the assignment period as an independent director is short, the
director may not have had enough time and opportunity to fulfill his’/her expected rolein the
company.

Instruction to the State Representative:

The Sate Representative shall vote appropriately without prior instruction of SCIC/HQ
based on the provisions of the LOE (Article 150) but considering the requirements
stipulated in Article 151.

3.3 Board structure and decrease in the maximum board size

Vote on a case-by-case basis deciding on the appropriateness of the amendments about
the Board structure, including the addition of more conditions to remove a BOD
member or there is a significant change in the number of BOD members.

Rational to the vote:
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Having too many BOD members is a waste of resources and often hampers smooth and
efficient decison-making. A company shall seek the optimal size of BOD members taking
the size of the company into consideration.

According to the LOE, in case of a Joint Sock Company, the Board shall consist of 3 to
11 members (Art.150.1). In addition to this, the company may have 3 to 5 controllers
(Art.163.1). Within these allowances, SCIC will lead the BOD to rationalize the number of
members taking cost efficiency into consideration.

Instruction to the State Representative:

In case of change in the BOD structure and decrease in the maximum BOD size, the Sate
Representative shall collect detailed information prior to the AGM and consult with
SCIC/HQ on how to vote, and whether to vote for or against shall be on a case-by- case
basis.

3.4 Disclosure of information

Vote ‘For’, if the BOD proposed to the AGM an amendment of charter that includes a
clause to improve the contents of annual report, financial statement, etc., which will
level up the disclosure of activities of the company and contribute to enhancing
dialogue with shareholders.

Rational to the vote:

Disclosure is key in improving the transparency of the companies and is a prerequisite
condition for establishing a constructive dialogue between the management and the
shareholders. SCIC shall be the leading agency to introduce the constructive dialogue
between the management of the company and the shareholders for the improvement of the
business performance of the company. In this connection, SCIC will support any proposal
to level up the contents and methodology of information disclosure presented by the
management or other shareholders, if any.

Instruction to the State Representative:

The State Representative shall continuously pay attention to the contents and methodol ogy
of disclosure of the company, discuss with SCIC/HQ about the disclosure practices by
other companies in the portfolio of SCIC, and exchange opinions with other shareholders
of the company about the supply of information to external investors.
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4 Share Issuance Request

4.1 Increase of the charter capital

Decide on a case-by-case basis when voting on the increase of the charter capital with
reasonable explanations.

Vote 'Against’ the increase of charter capital if it is obvious that such issuance will
damage the shareholder value.

Vote "Against’ if the case is as follows, without any reasonable explanation:

(i) when the dilution of the shares is large and damages the shareholder value, or

(ii) when the order of SCIC among shareholders will be changed as the result of the
share issuance and SCIC will be placed into a disadvantageous position than before as
a result of the issuance

Vote on a case-by-case basis but in principle vote ‘Against’:

(i) when the purpose of the increase is proposed as an anti-takeover defense measure,
or

(if) when a company that is listed by SCIC as a company to be divested in a year
requests share issuance

(iii) when the implementation time of issuance of share is not specified

Rational to the vote:

Issuance of new shares directly has influence on the price of the existing shares in the
market. 1ssuance amount shall be controlled and limited so as not to  have much negative
impact on the value of shares held by the shareholders. Thus, it is required to set a certain
limit for the issuance of new shares together with the purpose of issuing new shares.

Share issuance includes the case of share offering for strategic shareholders, share offering
for existing shareholders, and issuing additional shares for stock swap at M&A.

SCIC shall calculate the expected level of limit of share issuance for the purpose of
avoiding the dilution of the value of shares and protecting the rights of SCIC as a
shareholder. The leve of dilution shall be decided by the internal regulations of SCIC.
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Instruction to the State Representative:

In the cases stated above, the issuance of new shares may damage existing shareholder
value. In such cases the Sate Representative shall vote against it. If the impact seems
unclear, the Sate Representative shall consult with SCIC/HQ and request for its voting
instruction before the vote.

4.2 Approval to authorize the Board to issue or repurchase shares or grant a general
mandate to the BOD to issue shares

In principle vote 'Against' the proposition to entrust such decisions to the BOD.

Rational to the vote:

The LOE (Article 135) provides that the AGM shall decide the repurchase of more than
10% of total number of shares of each class of the company already sold. In case of a public
company, it is necessary to ask for the approval of the AGM for redeeming its own shares to
use as treasury shares of more than 10% but not more than 30% of the total humber of
issued ordinary shares, or to ask for the approval of the BOD for redeeming 10% or less of
the total number of issued ordinary shares in each 12-month period (Decree No. 58,
Article 37, and LOE, Art. 130). Referring to this regulation, SCIC shall in principle not
grant a general mandate to the BOD.

Instruction to the State Representative:

The Sate Representatives shall monitor discussions in the BOD and try to understand the
objective of such decisions together with its appropriateness. If the Sate Representatives
evaluate that the impact might be negative for SCIC (Ref. 4. (ii) above), he/she shall consult
with SCIC/HQ.

4.3 Approval to repurchase shares
Vote 'For' in principle, if the repurchase of shares of the company will increase
shareholder value of the company and comply with law and the charter of the

company.

Rational to the vote:
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As the result of repurchase of existing shares, it is expected that the value of remaining
shares will increase. Thus, it may be considered as a favorable operation to shareholders.
However, repurchase of sharesis an easy way to increase nominal return on equity (ROE).
If the increase of ROE is not the result of increase of profit as the result of strengthened
competitiveness of its core business, it will not help strengthen the real profitability of the
company. As the repurchase of shares will also decrease the cash at hand of the company
and may cause negative impact on the valuation of the shares in the market, such operation
shall not be admitted.

Instruction to the State Representative:

The Sate Representative shall evaluate whether the repurchase of shares will produce
negative impact on the evaluation of the share in the market and decide whether to vote for
or against it.

In addition to the case mentioned above, there are also cases wherein the company redeems
shares upon demand by the shareholder who votes against a resolution on re-organization
of the company or against a change to the rights and obligations of shareholders stipul ated
in the charter of the company according to the LOE, Article 129.

4.4 Creation or modification of preferred shares

Vote 'Against’ the request to create or modify shares of different classes without any
reasonable explanation about the purpose of the creation or modification

Rational to the vote:

In addition to ordinary shares, the LOE (Article 113) provides for the following types of
shares: (a) Voting preference shares; (b) Shares with preferred dividends; (c) Redeemable
preferred shares, and (d) Other preferred shares defined by the company's charter.
However, holding the voting preference shares is limited only to organizations authorized
by the government and founding shareholders. The persons entitled to buy shares with
preferred dividends, redeemable preferred shares, and other preferred shares shall be
prescribed by the company’s charter or the AGM. Shares with preferred dividends allow
shareholders the priority order to receive dividends in return to the absence of the right to
vote (LOE, Art. 117.3). However, as the result of the creation or modification of shares to
be issued, the percentage of ordinary share's voting right may be lowered or modified.
Therefore, the creation or modification of shares of different classes shall be decided with
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clear objectives. If such objectives will not favor the existing shareholders, it shall not be
approved.

Instruction to the State Representative:

The Sate Representative shall require an explanation from the BOD about the purpose of
the creation or modification of shares of different classes and evaluate the effect that it will
cause to the existing shareholder value. If the Sate Representative does not receive a
reasonable explanation from the management, he/she shall vote against the plan.

5 Miscellaneous items related to the AGM (related to the items considered to be AGM
approval matters by the Charter of the company)

5.1 Vote 'Against' if the item does not satisfy the requirements in the Charter, Law on
Enterprise and other regulations.

Instruction to the State Representative:
The Sate Representative shall convince the company not to include anything that does not
meet the legal requirementsin the AGM items.

5.2 Approval of establishing branches & representative offices, SCIC shall decide on a
case-by-case basis

Rational and Instructions to the State Representative:

Refer to 1.4

It is provided that the decision to establish branches and representative offices is made by
the Member’s Council (in case of an LLC) (Article 56.2.i of the LOE) or the BOD (Article
149.2.1 of the LOE). However, if the size of related investments is considered too large
compared to the financial or business capability of the company, it may be brought as an
itemfor approval to the AGM.

(End)
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WAHEE8  Meeting Minute (9 H 7 H)

Meeting Minutes - Ms. Nga

SCIC: Ms. Dam Thuy Nga Date September 9,
2015
JERI Experts: Mr. Furukawa, Mr. Yasunaga,
Ms. Phuong Anh (Stoxplus)
JICA Office Ms. Naito
JICAPJ Team Mr. Saito, Mr. Maruoka, Mr.
Kawano, Ms. Thu
Prepared by: Furukawa Reviewed by:

Main Issue: Schedule for the approval and implementation of the Voting Guideline by SCIC

1. About the procedure of approval for the implementation of the drafted Voting Guideline

JERI explained that in accordance with the Work Plan shared with SCIC at the beginning of the
project, on-sight assistance is to be terminated on September 11 although the contract term between
JICA and JERI will be terminated around the middle of October. Taking such schedule into
consideration, JERI team asked the necessary internal procedure of SCIC and the perspective for the

approval of the drafted Voting Guideline (VG) in the finalization of the project.

SCIC recognized that the official receipt of the drafted VG was September 8 as only the version in

Vietnamese shall be considered as the original. Ms. Nga confirmed that she already sent it to the

Task Force members (TF) to seek their comments.

Ms. Nga explained that the procedure to be taken by SCIC before its approval will be as follows:

1) Comments by TF shall be submitted to the head of related departments

2) After having the comments from the heads of the related departments, the VG draft shall be
submitted to the BOD of SCIC attached with the comments together with the reason of the
comments.

3) Ms. Nga confirmed that the comments stated in 2) above shall be approved by the BOD of SCIC
and sent to JICA/JERI within September for the consideration and modification of the draft.

4) After receiving the revised version in Vietnamese, the draft shall be approved and finalized by
the BOD. Then the draft shall be sent to the Chairman of SCIC (Vice minister of MOF) for his

approval and shall be implemented with his approval.
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5) Ms. Nga and Mr. Tuan will prepare the internal documents for requesting the approval of the
Chairman, which will be composed of brief explanation of the Purpose of the VG, Explanation
of the Framework of VG (about 1 page) and Explanation about how will it work and the
usefulness of the VG.

6) Target date of the final approval by the Chairman shall be mid-October.

As the planned schedule for the on-site activity by JERI team is finished, if additional explanations
will be required by BOD or others, the TF shall respond to the requirement asking support of JERI

from Tokyo using e-mail or telephone conversation, when necessary.

2. Next phase of the assistance to SCIC

Mr. Maruoka explained briefly about the schedule of the next assistance project for SCIC to draft
Corporate Governance Code for SCIC. He commented that the next project is now under preparation
and if it will be finalized as scheduled, the kick off meeting will be held in the first half of October.

Mr. Maruoka also requested Mr. Nga to arrange a meeting with Mr. Hien and Mr. Sakakibara during
next week to exchange opinions about VG and the next phase of the project, preparation of the

Corporate Governance Code of SCIC.

3. The expected schedule of works related to the 1 and 2 above will be as follows:

2015
September October November
1] 2] 3| 4] 1] 2| 3 4 1 2

Draft Voting Guidleine

tasks responsible body

(Cotract term with JICA) (JICA & JERI)

- seek comments from TF and related dept. SCIC Executive office (Ms. Nga, Mr. Tuan) 9/8_—

- get confirmation & approval of the comments /15 |9/30

SCIC Executive office (Ms. Nga, Mr. Tuan)
of VG from BOD

- get approval by the Chairman of SCIC, then 10/15

. 9 PP Y SCIC Executive office (Ms. Nga, Mr. Tuan) —

implement VG

- rivise the VG draft if necessary & translate . 1
. . . JERI together with Stoxplus

revised part into Viethamese

- explain about VG when necessary SCIC/TF | L3

- prepare and submit project completion report \

prep proj P POt jER » —
(draft) print & submit to JICA/SC!
- confirm the contents SCIC Executive office (Ms. Nga, Mr. Tuan) —)

- kick off meeting for the next project
i JICA PJ & new consultants *
(tentative)

=

C
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WATEE9

(1) sciIc

N AEIFT—OQ A8 H)ZIMEY A |

BT

K4

Bk

SCIC Representative

Nam Ha Books JSC

Bui Quéc Tuin

Bui Thi Duyén

Chairman/Director

BOD member

FPT Telecom JSC

Chu Thj Thanh Ha
Nguyén Thanh Binh

Chairman

Finance Director

Cultural products exporting - importing

JSC

Hoang Manh Diing
bao Quang Trung

Chairman

Director

Quang Ninh Books JSC

Dao Thanh Huyén

Chairman/Director

Quang Ninh Construction and

Cement Company

binh Btrc Hién

BOD member/CEO

Vinaconex Poan Chau Phong BODmember/Deputy CEO
Do Trong Quynh BODmember/Deputy CEO
Riverway Management No.3 JSC Poan Quang Thiét Chairman

Bac Giang General Trading JSC

D6 Danh Tuyén

Chairman/Director

Riverway Management No.6 JSC

D6 Hitu Huynh

BODmember/Deputy CEO

Vietnam Electronics and Informatics
JSC

Do thi Thiy Huong di thay

6ng Luu Hoang Long

BOD member

Riverway Management JSC No.2 Do Vin Ha Chairman/Director
Dien Bien Agricultural Materials JSC Lé Thi Mai BOD member/CEO
Lé Thi Tuyét Chief Accountant
Overseas Labor Employment, Services | L& Xuén Luyén Chairman/CEO
and Construction JSC
CEMCO Mai Anh Head of Accounting
Department
Vietnam National Reinsurance | Pham Céng Tu BOD member/CEO
Corporation Mai Xuén Diing Deputy CEO
River management JSC No.8 Ngb Bién Phuong Chairman/Deputy CEO

Commerce, Tourism and General | Ngb Btic Am Chairman/Director
services one member limited company
Kim Lien Tourism JSC Ta Xuan Lai Chairman
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Nguy&n Duy Thing

BOD member/

Head of Sales department

Agrexim

Nguyén Giang Yén
Vii Loc

Chairman
BOD member

Trang Tien company

Nguyén Thi Hong Loan

SIC

Pham DBuc Hoan

BOD member/ Director

Tien Phong Plastic JSC Tran Bé Phic Chairman
Chu Van Phuong
TRAPHACO JSC Tran Tuc Ma CEO
Hanoi Pharmaceutical & Medical | Tran Thi Anh Nguyét Chairman/CEO
Equipment Import - Export JSC
(Hapharco)

Riverway Management No.5 JSC

Tran Van Khuong

it 254t 36 4 Chairman 14, CEO 4,
Deputy CEO 4
SCIC Headquarter
Deputy CEO 1 Mr. Nguyen Hong Hien
PMD ( Portfolio Management 2 Officer 2
Department) 1
PMD 2 8 Officer 8
PMD 3 5 Officer 5
PMD 4 9 Head, Deputy Head,
Officer 7
Risk Management Department 4 Deputy Head, Officer 3
Strategic Planning Department 1 Officer 1
Accounting Department 5 Deputy Head, Officer 4
New Investment Department 7 Head, Deputy Head 3,
Officer 3
Legislation Department 2 Officer 2
Rk 44 % Head 2, Deputy Head 6,
Officer 35
i 80 %
(2) Zofth

122




FTe K4 P8k
N hFAEEAE
Lilama Ngb Quang Quy BOD member

Bui buc Kién Chief Accountant
Viwaseen Bui Viét Trung Deputy head of Legislation
department

Bach Dang Construction Corporation bao Viét Ding N.A.
Vietnam Steel Corporation Nguyén Trong Khoi Deputy CEO

bang Thi Linh

Nguyén Duy Diing

Deputy head of Investment
Department

Deputy head of Accounting

department
L& Van Thanh N.A.
Bao Viet Corporation Dinh Tién Diing Head of Investment
Department
L& Minh Tuan Deputy Head
Pham Manh Tuong officer
Vietnam Industrial Construction | Nguyén Gia Du Chairman
Corporation (VINAINCON) Hoang Chi Cuong CEO
Hoang Thé Hién Chief Accountant
Seaprodex Mai Xuan Phong N.A.
Vocarimex Nguyén Hing Cuong Deputy CEO
Thang Long Corporation Vii Hong Phuong Chairman
Thai Binh Books JSC Lé Minh Thuan Director

Mai bdong Kinh Deputy Director
7t 10 £t 194 Chairman 2 . CEO 1.
Deputy CEO 2 . BOD
member 2
I FREE

Central Institute  for  Economic

Management (CIEM)

Phan Duc Hieu

Nguyen Viet Trung

Head of Business
Environment and

Competitiveness Board

Ministry of Finance (MOF)

Pham Van Duc

Deputy Director of Corporate

Finance Department
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International
(IFC)

Finance

Corporation

Chris Razook

Nguyen Nguyet Anh

Corporate Governance Lead,

East Asia Pacific Region

JICA fil PREC [ A - YT &
—%HET O Vs N F T
A AT =TT R H—
JERI I AGHE G EIBAES  _EREARE e
JRAZE—RREC AN TARRRS: RN
&t 84 AN RFA 3, HAS, IFC2
AT ERE
JICA WIS T X AN AEHIEAER
TR —Z K EE el YT s ¥
ALl K —HE T = AT
LS iPIME A AEEFHSE
JERI LK PEE FEREAT  ERErgt e
RRICE=EE EREAH L EprE
StoxPlus Nguyen Quynh Lan Manager
Ha Hoang Giang Senior Associate
Nguyen Ngoc Phuong Anh | Assistant
& 94
=i 36 &
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