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Masan CEO speaks with the investor community at a conference hosted by
Dau tu Chung khoan, Vietnam'’s leading investment publication

Ngay 16/12/2009

Téng gidam déc ctia Masan Group da tham gia cudc giao lwu tryc tuyén véi
cac nha dau tv do bdo Dau tw chirng khoan té chirc .
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On December 16, 2009, Masan CEO, Mr. Madhur Maini was one of the selected guest speakers at on
online conference titled, “The Potential of Listed Companies and Vietnam’s Stock Market in 2010.” The
event was hosted by Dau tu Chung khoan and included business leaders from some of Vietnam'’s largest
listed companies, securities firms and fund managers. Below are some of the questions about the
economy and Masan Group that Mr. Maini addressed.

Chiéu ngay 16/12/2009, 6ng Madhur Maini la mét trong cac khach moi clia béao Dau tw Chirng khoan da
c6 budi giao lwu véi doc gia trong chwong trinh Ban tron trwc tuyén: “Trién vong DN va TTCK ndm 2010".
Day la cudc giao lwu tric tuyén gitva cac DN niém yét, cong ty chirng khoan va cong ty quan ly quy voi
ban doc c& nwédc théng qua Bao Dau tw Ching khoan dién tlr. Sau day |a ndi dung budi giao lwu tryc
tuyen.
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1. Viéc House Foods ky cam két mua 9 triéu cé phiéu
MSN véi gia 40.000 déng/CP c6 phai ndm trong ké
hoach phat hanh 12 triéu cé phiéu ma Coéng ty dang |y
y kién cé dong (theo duw kién thi hdm nay sé téng hop
céac y kién)? Xin héi thém: Co sé nao dé Cong ty dat ké
hoach lgi nhuan ndm nay va nam 2010 cao nhw vay
(ndm nay 584,4 ty, nam 2010 hon 1.100 ty)?

Chuing t6i xin y kién cb déng phat hanh thém 12 triéu
¢ phiéu, trong d6 phat hanh 9 triéu ¢ phiéu cho
House Foods.

Dén thang 8 nd&m 2009 Masan Group méi hoan thanh
viéc tai cau tric, do d6 thu nhap ndm 2009 sé& khéng
phan anh dwgc hiéu qua hoat dong cta cad nam. Thyc
hién hach toan "Proforma”, ching toéi wéc tinh loi
nhuan nam 2009 la tlr 700 - 900 ti v&i gia dinh la viéc
tai cAu tric hoan thanh vao thang 1 ndm 2009. Do d6
loi nhuan nam 2010 mai ¢é thé so sanh vé&i ndm 20009.
Chung t6i wéc doan tbc dd ting trwdng trong ndm
2010 khodng 40 - 50% so v&i nam 2009 tinh trén
"Proforma”.

2. bau la nhiig déng luc téng trudng chinh cda Masan
Group?

Chuiing t6i c6 3 dong lyc tang trwdng nhw sau:

1/ Bong lwc dau tién la nhixng doanh nghiép va nhirng
khodn dau tw hién hiru. Cad Masan Food va
Techcombank déu dang téng trwéng tbt véi tbe do
khoang 30-50%.

2/ Béng lwc the hai la nhitng ké& hoach thu mua céng
ty.

3/ Bong lwc cudi cung & thong qua Masan Ventures. O
day, chang téi dang phat trién nhiéu doanh nghiép mai
V@i cac dbi tac chién luorc.

3. T6i héi TGH cua MSN, Tadm nhin cda dng danh cho
MSN la gi?

Vé co ban, chiing tdi xem MSN la mét cong ty gitp Viét
Nam hién thwc hoa gia tri thwe sw cia minh. V& mét tai
chinh, chung toi hy vong tao ra gia tri cho MSN véi
muc von héa thj trwong 5 ty USD trong 5 nam. Chung
t6i tin rdng Masan hién nay da ndi tiéng véi viéc tao
dwng nhitng doanh nghiép cé chét lwgng va la mot déi
tac tuyét v&i danh cho nhirng nha dau tw tai chinh va
d4u tw chién lwgc. Ca nhan t6i cling muén Masan cé
dwoc ddi ngli quan ly co tai ndng nhat & Viét Nam.

1. House Foods signed an agreement to buy 9
million shares at the price of VND40,000/share. Is
this included in your plans to issue 12 milllion
shares which MSN has asked for shareholder
approval recently? Can you tell us the rationale
behind the projection for Net Income in 2009 and
2010 of VND584bn and VND1,100bn, respectively?

We have asked for shareholder approval to issue
12 million new shares, of which 9 million shares are
allocated to House Foods.

MSN conducted restructuring in Aug 2009 which is
why 2009 earnings are not reflecting the full year
performance of our businesses. Adjusting for the
restructuring we expect to make VND700 — 900bn
on a proforma basis, which assumes restructuring
happened in Jan 2009. So 2010 earning should be
compared to this number. We expect the net
income growth in 2010 will be 40 — 50% YoY on a
proforma basis.

2. What are the growth drivers for Masan Group?

We have 3 growth drivers in the business:

a. The first is our underlying businesses and
investments — both Masan Food and Techcombank
are growing more than 50% and 30%, respectively.
b. The second is acquisitions.

c. The last is via Masan Ventures where we are
developing many new businesses with strategic
partners.

3. What is your vision for MSN?

Fundamentally, we see MSN as a company that
allows Vietnam to realize its true value. Financially,
we hope to build the value of MSN to a market cap
of USD 5 billion in 5 years. We believe that Masan
is known for building quality businesses and being
a good partner to our financial and strategic
investors. Personally | would like Masan to have
the most talented management team in Vietnam.
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4. Tai sao Masan Group lai hop tac véi TPG, Bank
Invest, House Foods?

Hop tac v&i nhirng dbi tac tai chinh va déi tac chién
lwoc phu hop la chién lwoc quan tri doanh nghiép clta
ching tdi. Biéu d6é cho phép ching tdi ddm bao réng
ludn cé sw kiém soat va can béng & moi cap do. Ching
t6i c6 thé hoc tap tr kinh nghiém cla ho dé hoat dong
hiéu qua hon. Ching tdi khong chi tim kiém vén dau
tw, ma tim kiém ngudn vén cé thé tao ra gia tri.

5. Thua 6ng, Madhur, t6i nén xem cong ty cda cac ban
nhw la mét quy dau tw hay mét cong ty?

Chuing tdi khéng phai 1a nhirtng nha dau tw thu dong
nhw mét quy dau tw, va ching tdi chi dau tw vao nhirng
doanh nghiép ma chung t6i cé thé c6 dwoc cd phan da
sb. Quan trong hon, ching tdi la “ngwoi xay dung
doanh nghiép”

6. Xin vui ldng cho chang t6i biét chién luoc M&A cia
Masan?

Toi ¢6 14 nam kinh nghiém trong linh virc M&A tlr
nhirng nghé nghiép trwéc day ctia minh, va diéu ma toi
c6 thé néi cho cac ban biét la thuc thi hoat ddong M&A
la diéu hét strc kho khan. Ching toi sé chi tap trung
vao nhirng hoat déng c6 kiém soat dé cé thé bd sung
cho thu nhap clia ching téi.

7. Thwa 6ng Madhur, tai sao 6ng dén Viét Nam va
quéng thoi gian & day cda 6ng ra sao?

T6i tin réng Viét Nam sé 1a mot trong 4 nwéc ndi troi
trong 20 nam tét (nhivng nwéde khac 1a Trung Quéc, An
Do va Indonesia). Niém tin manh mé cla toi vao trién
vong tang trwdng cla Viét Nam, vao cau chuyén cla
Masan va vao kha nang cla t6i trong viéc tao ra gia tri
thue sy da dua t6i dén véi Viet Nam. Ca nhan toi cling
thwe sy thich séng & day.

4. Why is Masan Group partnering up with TPG,
Bank Invest, House Foods?

Partnering up with the right financial and strategic
partners is our governance strategy. It allows us to
ensure that there are checks and balances at all
levels. It also allows us to learn from their
experiences to do things better. We don’t look only
for capital but “value additive” capital

5. Should I look at your company like a fund or
company?

We are not passive investors like a fund and we will
only invest in businesses where we can have a
majority shareholding. In addition, we are a
business builder.

6. Please tell me about your M&A strategy?

| have 14 years of M&A experience in my previous
career and what | can tell you is that it is very
difficult to execute on M&A. We will only do control
situations which are accretive to our earnings.

7. Why did you come to Vietham and how has your
stay been till now?

| believe that Vietham will be amongst the four
countries in Asia that will dominate in the next 20
years (the other being China, India and Indonesia).
My strong belief in Vietham’s growth prospects,
Masan'’s story and self belief to help create real
value made me come to Vietham. On a personal
note | really enjoy living here also.
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8. Khai niém "cong ty da quéc gia tai dia phuong” cia
ong Téng gidm déc Masan c6 y nghia gi?

Phwong cham cla ngai cha tich tap doan chung téi la
“Tw duy toan cau — Hanh déng dia phwong”. Dé tap
trung vao viéc tao ra gia tri ma&i, ching toi phai két hop
nhirng thdng 1é hoat dong tét nhat cta Viét Nam va
quédc té. Chang téi phai trién khai hoat déng ctia minh
& dia phwong, nhung mé hinh kinh doanh clia ching
t6i c6 thé hoc tap tlr cac thong 1& toan cau.

9. T6i c6 nén mua cé phiéu cua Masan véi gia hién tai
hay khéng?

Toi khdng phai la thay béi va toi cling khong theo dbi
gia c6 phiéu hang ngay. Céng viéc cla toi la tap trung
vao hoat dong tao ra gia tri. T6i tin rAng cac ban c6 thé
nhan dwoc rét nhiéu gia tri tir cAc cdng ty con va cong
ty lién két cGa ching toi, tv d6i ngl quan ly c6 nang lwc
va tlr chién lwgc cha chang toi trong viéc tiép tuc xay
dwng va mua lai nhirng doanh nghiép c6 chat lwgng
cao.

10. Téi mudn héi mét cau vé vién canh chung khoan
ndm 2010? Ludng tién cudi ndm 2009 nay bj that chat
do cac chinh sach vi md, liéu nam 2010, thj trrong c6
khd nang phat trién bén viing duoc hay khoéng ? hay
van hodn loan nhw nhifng ngay vira qua?Xin cdm on.

Quan diém cda t6i la nén kinh té My chuwa thuc sw
phuc hdi khi mtre that nghiép chwa dwoc gidam xudng.
Truéce khi thue sw phuc héi thi 1ai suat van & mure thap.
Trong khi d6, ai suat thwe & chau A cling & mirc thap,
ma&c du 1ai suat danh nghia c6 thé tang lén. Diéu nay
c6 nghia la gia tai san va chirng khoan trong thoi gian
2 nam sé tich cuc, nhung trong ngén han co thé yéu 6t
vi kha nang vay ng (leverage) va tinh thanh khodan
(liquidity) co hep.

Su tang trwdng cla Viét Nam dwoc thic day nho vao
tiéu dung trong nwéc. Néu ngudn vén FDI va dong tién
vao 6n dinh thi tbc do tang trwédng van manh.

MSN sé dwoc bao vé vi chlng téi hoat dong trong
nganh tiéu dung néi dia.

8. What do you mean by local MNC

Our chairman’s motto has always been “Think
Global, Act Local.” To focus on value creation we
have to marry the best of Vietnam and international
best practices. We have to be local in our execution
but our business model can be customized from
global practices.

9. Should | buy Masan Stock at current value?

I am not fortune teller and | don’t look at stock price
on a daily basis. My job is to focus on value
creation. | believe there is a lot of value in our
subsidiary and affiliates, in our management team
and our strategy going forward to buy existing and
build new businesses.

10. Can you tell me the perspective of the stock
market 2010?

My view is that the US recovery will not begin until
unemployment becomes stable. Until that happens,
US interest rates will likely remain low. As long as
US interest rates remain low, Asian “real” interest
rates will remain low even though nominal interest
rates will increase. This means that asset and stock
price should do well in the next 2 years but in the
short term, there is likely to be weakness as
leverage and liquidity become less.

Vietnam growth is driven by domestic consumption
so as long as FDI and flows are stable, growth will
be strong. MSN is protected as we operate in the
domestic consumption.
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11. Vui ldng cho biét thém thdng tin vé Masan
Ventures?

Chung t6i dang xay dwng mét sé doanh nghiép méi
trong céac linh vie dich vy, tiéu dung va phan phéi. Mot
s6 nganh bao gém dich vu gia céng quy trinh doanh
nghiép (BPO - Business Process Outsourcing), kho
van, hang héa néng nghiép, quan ly tai san...

C6 mot sb nganh chung t0i sé khong tham gia, dé la
nhirng nganh can dung nhiéu von hogc nhirng nganh
san xuét hang xuét khau.

Diém chung trong tt ca nhitng doanh nghiép nay la
chiing tdi dang hop tac véi mot di tac quéc té trong
ting Iinh vee. Chang toi sé tiét 16 thém thong tin vé
nhirng ké hoach nay trong thei gian rat gan.

12. Masan nhin thay gia tri & nhirng linh vc nao tai
Viét Nam?

Trong 10 nam qua, tiéu dung la mét déng lwc tang
trwdng manh mé cho Viét Nam. T6i tin rang linh vuc
phan phéi ciing véi linh ve tiéu dung sé tiép tuc 1a
nhirng déng lwc tang trwdng cho Viét Nam trong 10
nam tiép theo. Linh vuc co s& ha tAng cla Viét Nam
cling chva dwoc dau tw ding mic — d6 sé 1a mot Iinh
vuc can chd y trong thdi gian sap téi.

13. Please kindly clarify: Did MSN receive actual cash
inflows of nearly 4,000 billion VND for the capital
raising from 100 billion VND to 4,065 billion VND (July
2009 to September 2009), or the capital raising was
carried out just by transfering share ownerships of
Masan Foods and Techcombank to MSN?

MSN da nhan dwoc ngudn vén hon 75 trigu USD bang
tien tir Bankinvest, TPG va House Foods tinh tir thang
9 nam 2009.

14. Xin cac Ong cho biét trién vong thj trirong M&A cia
Viét Nam trong ndm 2010 va cac nam tiép theo?

Thi trwdng M&A cla Viét Nam doéng vai tro cét 16i trong
chién lwgc clia Ma San va la mét trong nhirng déng lwc
phat trién quan trong nhat déi véi Ma San trong twong
lai. T6i tin rang nam 2010 sé& |a moét nam quan trong
trong hoat dong M&A cua Viét Nam b&i vi tinh thanh
khoan ctia ngudn vén dau tw tang truwdng bi siét chat.

11. Tell me about Masan Ventures?

We are building a number of new businesses in the
services, consumption and distribution space.
Some sectors include BPO, logistics and
warehousing, agri commodities, wealth
management etc.

There are certain areas we will not be in and these
include capital intensive industries or
manufacturing export sectors.

The common thing in all these businesses is that
we are tying up with an international partner in
each of these businesses. We will reveal more
about these plans in the near future.

12. Where do you see value in Vietham?

Consumption has been keen driver for growth in
Vietnam in last 10 years. | believe Distribution
along with Consumption will be growth drivers in
next 10 years. Vietnam is underinvested in
infrastructure and that will be an area of focus
going forward

13. Please kindly clarify: Did MSN receive actual
cash inflows of nearly 4,000 billion VND for the
capital raising from 100 billion VND to 4,065 billion
VND (July 2009 to September 2009), or the capital
raising was carried out just by transfering share
ownerships of Masan Foods and Techcombank to
MSN??

MSN has received more than US$75 million from
BankInvest, TPG and House Foods since Sep
20009.

14. Can you please tell us the perspective of the
M&A market in Vietnam in 2010 and the coming
years?

M&A is very core to our strategy at Masan and one
of the key drivers for growth for MSN in the future. |
believe 2010 will be critical year for M&A in
Vietnam as liquidity becomes tight for growth
capital. Also the scale of a company will start to
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Va qui mo clia cong ty sé tré nén ngay cang quan
trong hon.

15. Ong cé cho rédng dot diéu chinh cda thi truong
chimg khoan Viét Nam & thoi diém hién tai la binh
thuong va né mang tinh tat yéu dac trung cda TTCK
hay khdng?, néu khéng thi dau la nguyén nhan chd yéu
ctia tinh trang TTCK diéu chinh qua manh nhw thé
nay? Theo danh gia cda cé nhan Ong, TTCK Viét Nam
sé thuc sw phuc héi & thoi diém nao ctia ndm 2010?
(t6i rdt ham mé Ong!)

Cong viéc cla toi v&i vai tro la CEO cla Masan Group
la tao gia tri trung han cho cbd ddng cua cong ty, chw
khdng tap trung v&i gia cd phiéu bién déng hang ngay.

T6i tin réng khi dong tién rat ra khai thi trwéng thi hau
hét cac thi truerng Chau A dau ngirng tang. Tuy nhién,
vé co ban tbi tin 1a thj trerng Chau A va Viét Nam van
tang truwdng tét, tdi cho rdng dén nra cudi ndm 2010 xu
hwéng thj trwdng sé rét tich cuwec.

16. Masan Group méi niém yét nén théng réat it. Tim
hiéu chung vé chirc ndng kinh doanh cda Cong ty toi
chi thdy nguoi ta n6i day la cdng ty hang hai nhung gio’
la cong ty dau tw. Vay thuc sy Masan Group hoat déng
trong linh vuc gi? Binh hudng va myc tiéu ra sao? Xin
cam on 6ng!

MSN khéng phai la cong ty hoat dong trong linh virc
hang hai. Hién nay ching t6i hoat doéng trong 2 nganh:
Ngan hang va Thuc phdm. Tuy nhién, ching t6i c6 ké
hoach mé& réng sang mét sé6 nganh méi théong qua hoat
dong mua ban va sap nhap doanh nghiép ciing nhw
phat trién nhixng doanh nghiép mai.

Chuing t6i sé sém cong bé mét sb déi tac chién lwoc
trong linh vwc méi trong ntva dau nam 2010.

become more and more important.

15. Do you think that the correction of the VN stock
market is normal and obvious? If not, what are the
reasons for this correction? As a personal
comment, when will the VN stock market recover in
2010?

My job as CEO is to create the medium term
fundamental value for my shareholders and not
focus on the daily stock price.

| believe as liquidity gets pulled out of the system,
most Asian markets have stopped rallying.
However, | am very bullish on underlying
fundaments of Asia and Vietnam and believe 2™
half of 2010 should be very positive.

16. As Masan Group has just listed, | have very
limited information about the company but | heard
that MSN used to be a shipping company and is
now an investment company. What is the main
business of MSN? What is the strategy of the
company?

MSN has no maritime business. We have 2 current
businesses: banking and food but we have plans to
expand in a number of new sectors through M&A
and new ventures. We are going to announce
some strategic partnerships for new business in
2010.
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17. Xin héi 6ng Madhur Maini, Téng giam déc Masan
Gi4 trj s6 sach cua MSN dén thoi diém nay l1a bao
nhiéu?

Xin dng cho biét manh cda Tap doan Masan nhuw thé
nao vi Masan la tap doan hoat déng trong nhiéu Iinh
vue. Vay xin cho biét, ty trong dong gop vao loi nhuan
dé tinh EPS cho cé phiéu MSN nhw thé nao cho timg
Ilnh vuc ma Masan hoat déng?

Gia tri s6 sach hién tai cia MSN 1a gan 5.000 ti.

1. Diém manh cta MSN la:

a. Hai cdng ty ding dau thi trwéng trong linh viee Thye
phdm va Ngan hang.

b. Cong ty me c6 kha nang thwc hién viéc mua ban va
sap nhap cong ty va thiét lap doanh nghiép méi.

c. C6 kha nang thu hat nguédn vén trong lac thi trwdng
dang kho khan.

d. C6 kinh nghiém hoat déng & Viét Nam v&i doi ngd
quan tri cé nang lwc va cac dbi tac chién lwoc phu hop
trong cac doanh nghiép ma ching toi dau tuw.

EPS nam 2009 cla chang t6i wéc doan trén co sé&
"proforma" 1a 1.500 - 1.900.

17. How’s current book value of MSN?

Can you tell us the strengths of MSN? Breakdown
the percentage of NI from many businesses
contributed to EPS?

Current Book Value of MSN is more than VND
5,000bn

The strengths of MSN are:

1. Market leadership businesses in food and
banking.

2. Holding company that can execute M&A and
develop new businesses.

3. Ability to raise capital in a difficult environment.
4. A track record to execute in VN with a strong
management team and strategic partners in our
subsidiaries and affiliates.

Our estimated EPS of 2009 is 1,500 — 1,900 on a
“proforma” basis.



