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1. About JSM Indochina

2. Macro issues

3. Current property market condition in Indochina

4. Our portfolio
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[TN-HCMC) As the defnand for offce space i Ho Chi

renits have increased sharply this yesr.
The rent in A-grade bull for instance, has
risen Fram $50-55 Last year 10 $60, he said,
B-grade building rents have increased from $25-30
to 40,
Heestimated 58 percent of the tea] svailable office
space of 466,000 square meters to be taken
Comstruction of many shopping cesters and office
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Lotte Mart and Saigon Paragon in District 7, and

Oinece these budldings come inba the market, the city
will hawe a further 370,000 more square meters of
affice space.

Hien said there are 14 shopping centers in HCMC
with 150,000 square meters, and %2 percent af their
space has been leased.

“The city needs at least five times as many
shopping complexes as it has now to meet the
demand from emerging retailers,” be ssid.

Commercial space costs around $40 per square
meter per month but this would increase when
fareign players entés the retail market, he said.



Cross references

Listing Date 2 July 2007

Exchange AIM (London Stock E xchange)
Total Shares Issued 247,313,574*

Issue Price USD 1 Dollar

Total NAV USD 259,414,969.00**

Share price USD 62 cents**

Stock code JSM In

Geographic Focus Vietham and Cambodia

Country of incorporation Cayman Island

No. of Key Acquisitions **

Legal form Exempted company limited by shares
Manager JSM Indochina Ltd

*220,000,000 from Initial Public Offering (IPO) and additional 27,313,574 in exchange for the
Sponsor's seed portfolio contribution.
**As at 30 June 2008.



Business model

* Implementing the Company’s investment strategy

»  Offering the Company all opportunities to acquire
interests in properties which satisfy the Company’s
investment policy

*  Financing models and Compliances

* Reporting to the Board and Shareholders

Developer

Secure land

Acquire permits

Seek financing

Manage Tender/Construction

Oversee operations/property management
Disposition/reposition



An experienced management team

Senior management team has on average 53 years of combined real estate
experience

Diverse backgrounds of skills: real estate development, brokerage, valuation,
finance and accounting, corporate finance and asset management

Craig Jones, CEO has over 22 years experience in real estate development,
construction, finance, property management as well as over 10 years of
experience in Indochina

Rowell Tan, CFO of JSM Capital Indochina, has 18 years of experience in
real estate, finance and accounting.

Tran Huynh, VP of Acquisitions at JSM Capital Indochina has over 13 years
of experience in real estate brokerage valuation of which she has over 8 years
experience in Vietnam property management

Our developer skills and local network offer signif icant
advantage to the Company

Advantage of “development know-how” to site selection, cost management,
capital structuring

A wide local network enable us to source and secure high return potential
properties in prime locations

Close relationship with local authority helps us to shorten time in obtaining
licenses and permits

Local experience also offers us a thorough understanding of the local property
laws and regulations as well as business culture of Vietham and Cambodia



Joint venture Wholly owned

Advantages: Advantages:
Local partners contribute sites Decree 84 allows Foreign wholly owned properties
Easier access to obtain construction permits with land use right up to 70 years
Faster process to obtain licenses Avoid conflict of interests
Less Capital commitment required Reduce time consuming for negotiation
Utilize Property Development Expertise to maximize
income
Disadvantages: Flexibility in term of altering the architect design to

: Suit projects better
Local partners are normally not very experienced

with large scale projects Full control of Construction process

Lack of knowledge in term of getting the right _

construction permit to maximize sites’ income Disadvantages:

potential Large Capital pool required

Limited access to construction financing capital Higher capital commitment might violate the Fund’s

High risk of conflict of interests rules of maximum investment per project

Time consuming for negotiation for legal contracts Lobbying process for licenses can be time
consuming

The Company’s management team believes that “Wholly Owned” is more suitable Investment model for us given the
current financial market conditions and positive changes in property legal framework in Vietham. However, selecting the
“wholy owned” option means we need more CAPITAL
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* JSM Indochina Properties Pte Ltd. is a 100% owned subsidiary of JSMIL.
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Today’s agenda

1. About JSM Indochina

3. Current property market condition in Indochina

4. Our portfolio



Current status on Property development in Indochina

Indochina real estate market is a new developing market

Vietham and Cambodia are at the beginning stage of urban
development

Large demand for constitutional premium properties in all sectors of
residential, retail, office, hotel and service apartment

Lack of professional property developers
The economy growth has been slowed down by high inflation
Most of the developers are facing with slow down execution process or
stopping construction due to:
High material cost
High interest rate (up to 22% pa)
Government’s tighten up on property loans

Macro environment remains positive for long term gr owth

Inflation increased only 1.13% in July compares to 3.91% in May this
year

FDI influx recorded at more than USD 47 billion from January to
August 2008

In July 2008, USD21.4 billion FDI was invested in Property
Development, represents 48% of the total FDI to date.

Vietham’s commitment to the World Trade Organisation (WTO) to
allow foreign investors to acquire 100% equity interest in domestic
enterprises carrying on real estate business is expected to come into
force in Jan 2009.

Many large retailers are expected to enter Viethamese market in 2009
Vietnam is one of the most politically stable countries in the region
Even though the economic growth of Vietnam and Cambodia are
predicted to slow down at 7% and 8% respectively in 2009, these
growth rates are expected to be among the top performances of the
world’s economies.



local developers in distress?

High Interest Tightened Policy

High Inflation Rates on Property Loans

High Construction High Leverage
Costs Costs

lliquidity

Distressed
Developers




How does JSM Indochina capitalise in this situation?

JSM INDOCHINA
LTD

Developer Skills Ability to raise
& Experience Capital

Minimise
Development
Costs

Low/No Leverage
Costs

Distressed
Properties

Fiscal Discipline/
Cash Reserves

Greater
Bargaining
Powers
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Vietnam Property Market Overview
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Source: NAV Real Estate and CBRE Vietnam july-aug 2008



Ho Chi Minh City’s central districts







Crossing Saigon River




Strong demand for high-end residential

The Landmark Apartment

Parkland Resort Apartment



Limited supply accelerates rental price for prime |

NORFORLK MANSION APARTMENT, district 1
Ho Chi Minh City
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Traditional wet markets are being replaced by shopp  ing malls




Brand names / Flagship stores / Hypermarkets keent o0 enter market

(Current brands in Ho Chi Minh City)



Large demand for 4-5 star hotels
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4-5 star hotels enjoy near full occupancy at highr  ates

Park Hyatt Hotel (5stars) Low season rates (USD )
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Ho Chi Minh City Property Market Overview
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Cambodia Property Market Overview
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Today’'s agenda

1. About JSM Indochina

2. Macro issues

3. Current property market condition in Indochina



Active management upside

Type Mixed Use

Location Phnom Penh

Status Operating

Completion 2002

Size 44 Serviced Apartments + 166.5
sgm Restaurant

Ownership 100% JSM

External Valuation (CBRE) ®) US$6.2m

Property Description

Colonial Mansion I, located in Phnom Penh, contains 44 serviced apartments
along with 165.5 sgm of retail space which is occupied by a highly rated French
restaurant. Colonial Mansion | is situated near Central Market, the US Embassy,
Wat Phnom, the Governor’s House, Le Royal Hotel, and the developing financial

district.

Current Status

" 455; 1 4556E < $
455; 14553 I !

1. Capital value of land and building.
Source: CBRE report (30 June 2008), Company data.



Active management upside

‘

Type Serviced Apartments
Location HCMC

Status Operating

Completion 2005

Size 93 Serviced Apartments
Ownership 49% JSM

External Valuation (CBRE) ®) US$16.94 mil

Saigon View, located in Binh Thanh District, comprises 93 serviced apartments
ranging from 46 sgm to 68 sgqm for one bedroom units to 84 sgm to 102 sgm for
two bedroom units. It is one of the tallest buildings in the immediate area and
offers uninterrupted views of the entire city. Saigon View is only minutes away
from New Thu Thiem Urban District 2 and the city center and close to Tan Son
Nhat International Airport.

2007 — 2010: Active management of property to enhance net operating income
through renewing existing leases to market rents.
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Saigon view performance since acquisition
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A deeper look into the upside potential

Contracts in

W Signed in 2005
W Signed in 2006
B Signed in 2007
m Signed in 2008

B Terminated & daily

Contracts out

B Expin 2008
B Expin 2009

mExpin 2010

50.0

40.0

30.0

20.0

10.0

(10.0}

(20.0}

(30.0}

Growth in rental rates &
current gap with actual rate
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Realisation of the upside
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Value added new development

Type Serviced Apartments
Location Phnom Penh

Status Under Construction
Completion / Expected Completion 2008

Size 63 Serviced Apartments
Ownership 100% JSM

Estimated Total Project Cost () US$5.7m

External Valuation (CBRE) ©@ US$3.3m

Property Description

Colonial Mansion I, the sister property of Colonial Mansion I, is located in Phnom
Penh and will consist of 63 serviced apartments. Colonial Mansion | and Il are
situated near Central Market, the US Embassy, Wat Phnom, the Governor’s
House, Le Royal Hotel, and the developing financial district. Apartments sizes will
range from studios to three bedrooms.

Current Status

455;#4556 7

1. Includes US$1.5m of project costs already incurred.
2. Capital value of land only.
Source: CBRE report (30 June 2008), Company data.



Centrally located new development

Type Serviced Apartments

Location HCMC

Status Land Acquired for Development
Completion / Expected Completion 2009

Size 186 Serviced Apartments
Ownership 49% JSM

Estimated Total Project Cost (1) US$27.5m

External Valuation (CBRE) @ US$13.8m

Property Description

ICON is located in District 3, bordering District 1 of HCMC. The property has a
site area of 2,100sgm with proposed development comprising of a 15 storey
serviced apartment building. The unit mix will predominantly be 1 bedroom given
market demand for this unit type is high in the central business district of HCMC.

Current Status

Nov 2007: Site Cleared
Dec 2007: Construction permit obtained
Jan 2008: Construction commenced

1. Based on 100% ownership.
2. Capital value of land only (based on 100% ownership).
Source: CBRE report (30 June 2008), Company data.



Riverfront new construction

Type Mixed Use

Location Phnom Penh

Status Land Acquired for Development

Completion / Expected Completion 2010

Size 220+ hotel rooms with 1,575 sgm
retail

Ownership 100% JSM

Estimated Total Project Cost US$25m

E)xternal Land Valuation (Cushman) US$9.45m

Property Description

Ounalom is located in the heart of the tourist area in Phnom Penh right on the
Tonle Sap riverfront. Some apartments will have uninterrupted views of the city
and the river. Several large franchises have expressed interest in opening
locations at this riverfront location. Ounalom is ideally situated near the Central
Market, the US Embassy, Wat Phnom, the Governor's House, and the developing
financial district.

Current Status

2007: Finalize land assemblage

4556E7 ! : (
455C1 45:5K $
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International retailer anchored shopping center

Type Mixed Use

Location Phnom Penh

Status In Development

Completion / Expected Completion 2010

Size 30,515 sgm retail space and 100
high-rise Serviced Apartments

Ownership 100% JSM

Estimated Total Project Cost us$42m

External Valuation (Cushman) @) US$31.7m

Property Description

Embassy Center is a mixed use property with both retail and serviced apartment
components. Signed memorandum of understanding with Parkson a major
Chinese Malaysian retailer. The remaining leasable space will be leased to a
movie theatre operating company and various food and retail shops. Embassy
Center is situated near Central Market, the US Embassy and Wat Phnom.

Current Status
)y E <12 # " ! (
4556E 7 1
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‘

Type Mixed Use

Location Siem Reap

Status In Pre Development
Completion / Expected Completion 2011

Land Size 3.1 ha

Ownership 100% JSM

Estimated Total Project Cost US$51mil (excluding land cost)
External Land Valuation (CBRE) @) US$8.5mil
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Under development: The Peninsula

High-end Serviced Apartments with the view of Saigo

n River

Summary

Type Serviced Apartment/ Condo
|Location Dist.2, HCMC, VN

Status In Pre Development
Completion / Expected Completion 2011

|Land Size 0.9 ha

Ownership 100% JSM

External Valuation (Cushman) @ US$20.6m
Property Description

Current Status
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1. Capital value of land only.
Source: Cushman and Wakefield report August 2008,.




3 Pipeline

PROJECT A
Site area 5ha.
Mix-used
Development
Binh Thanh Dist,
HCMC, VN

PROJECT C
Site area 1ha.

Mix-used development,

District 1, HCMC, VN

PROJECT B

Site area 1.5ha.
Mix-used
Development
District 1, HCMC,

VN



Project A

Type Mixed-Use

Location Binh Thanh Dist., HCMC
Status In Pre Development
Completion / Expected Completion 2013

Land Size 5ha

Ownership 100% JSM

External Valuation (Cushman) @ US$280.4m
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Current Status
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1. Capital value of land only.
Source: Cushman and Wakefield report August 2008,.




Pipeline project B

Project B

Type Mixed Use

Location District 1, HCMC
Status In Pre Development
Completion / Expected Completion 2011

Land Size 1.05ha

Ownership 49%

External Valuation (Cushman) @ US$266.9m

Property Description
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1. Capital value of land only.
Source: Cushman and Wakefield report August 2008,.



Pipeline project C

Project C

Type Mixed Use
Location District 1, HCMC
Status In Pre Development
Completion / Expected Completion 2011

Land Size 1.045ha

Ownership 90%

External Valuation (Cushman) @ US$117.9m
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1. Capital value of land only.
Source: Cushman and Wakefield report August 2008, .



Extensive property experience within managementtea m
Local knowledge & negotiating power

Deep pipeline in prime locations

Financial flexibility

Excellent position for accelerated growth - medium & longer term
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