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A Danny’s comment (16/10)

1.Combine slide 4 and 5, we do not need 
stats about GDP and export everyone 
already knows. DONE. 
2.Find a way to smartly combine slide 7 and 
8. DONE. To remove slide 7. Slide 8 is 
already compact.
3.Sit down with Trieu to simply slide 20-24 
into 2 smart powerful slides
4.Slide 19: need to add QoQ growth to 
make it more impactful. DONE.
5.Combine slide 28 and 29. DONE



8.6%
7.1%

9.0% 9.2%
10.6%

11.3%

1Q2025 2Q2025 3Q2025 Jul-25 Aug-25 Sep-25

MT penetration accelerating as consumer confidence rises

Inflation is stableConsumer confidence is recovering

2Source(s): GSO, VnEconomy, Reuter, PWC, BMI 
(1) Average of Minimart’s share gain in Top 4 Urban cities and Rural areas, which grew 0.8% and 0.3% YoY, respectively. 

Steady inflationIncreased spending

CPI rose 3.3% YoY in 3Q2025, keeping purchasing 
power stable. 

• Household spending YoY by Quarters to 
show growth or something similar to 
show confidence recovery. (RHS)

• Minimarts in Rural % uplift  (LHS)

A solid rebound in domestic demand, driven by rising 
disposable income and strong labor market conditions. 

Retail sales of goods (YoY growth)

▲3.3% YoY 

Put consumer confidence 
by quarter, this is not 

clear

3Q CPI growth

MT continues to gain share from GT

MT in Hanoi surged +4.1% within six weeks since July.

Modern trade growth

▲1.5% YoY 

3Q MT market share gain

▲1.3% YoY 

Top 4 
Urban Cities

Rural areas

Minimart shares1 ▲0.5% YoY 



3Q2025: profitable growth

3(1) Excluding contribution of H.C.Stark (“HCS”) in 2024 for like-for-like comparison with 2025 figures.
(2) Capex in 3Q2025 improved by VND362 billion YoY. 

▲9.7%

▲9.4%

▲22.6%

▲54.7%

▼5.9%

▼7.4%

▲23.2%

▲56.6%

▲21.2%

▲35.1%

▲33.4%

▲60.7%

PBT

▲72.4%

2.8x 
(▼0.2x vs. 

FY24)

▼1.6%

Unit in % YoY

▼8.7%2
▲14.4%

Only Show Net Debt / EBITDA, no need 
for Net Debt. Mistaken NPAT-MI 40% 

(actually NPAT Pre-MI). Consider 
whether to include NPAT Pre-MI. 

DONE.

Revenue

EBITDA

Revenue

EBITDA

Revenue

EBITDA

Revenue

EBITDA

Revenue1

EBITDA1

LFL Revenue1

LFL EBITDA1

NPAT-MI

LTM Capex

Net 
debt/LTM 
EBITDA

FIN to update



186 

(176)

99 25 

216 
106 

(35)

143 

1,301 

1,866 

NPAT
3Q2024

WCM MSC MML PLH MHT TCB Net FE Others NPAT
3Q2025

NPAT Pre-MI bridge (VND billion)

3Q2025 NPAT up 1.4x YoY, highest quarterly profit delivered since 1Q2022

4

(1) Excluding Masan Brewery (“MBC”).
(2) Net FE refers to net financial expenses.
(3) Others refer to MBC, WinEco’s and Mobicast’s impact on profits, taxes, and other non-operating profit/loss items (TCB ESOP dilution impact).

Consumer-retail businesses Non-core/Non-operating activities

Earnings uplift from MHT following the HCS divestment and 
TCB contributed positively, offset by net financial expenses. 

Consumer-retail businesses1 EBIT uplift led by WCM, MML & 
PLH improved by 6.2% YoY, offset by -8.8% YoY decline at MCH.

(3)(2)



Net debt to EBITDA improved to 2.8x 

5

Add QoQ for Cash & FCF 

2.8x
▼0.2x VS. FY24 

▼23% vs. FY24 

Net debt/LTM EBITDA
in 3Q2025

Cash & cash equivalents 
in 3Q2025

FCF 
in 3Q2025

▲29% QoQ 

▲9% vs. FY24 

▲3% QoQ 



3Q2025 Business Segments 
Commentary

6



WCM continues to grow and improve profitability profile

7
(1) Normalizing the non-cash impact of the one-off supply agreement with WinECO (“WEC”) and deferred tax expense.
(2) In 3Q2025, WiN format opened 3 new stores and underwent the reclassification of 2 stores to Urban format and closed 1. Overall, net addition in 3Q is 0 new store. 
(2) LFL for WCM refers to matured stores cohort, which was opened in 2023 and prior, and are still operating.

▲22.6% YoY 
3Q2025 Revenue1 increased to VND10,544 billion

▲54.7% YoY 
3Q2025 EBITDA increased to VND506 billion

▲8.7x YoY 
3Q2025 NPAT Pre-MI increased to VND175 billion, 
equivalent to 2.7% margin on a normalized basis1

• Include normalized NPAT. 

• Include MT market share in 
Maco slide. 

• Done.

Base-case of 400 NSO target surpassed

759 (▲9)2 1,723 (▲112)

1,681 (▲343)129 (▲0)

WiN Urban Rural WMT

4,292
▲464 stores 

Unit in store; In bracket: YTD store count change

MT penetration is accelerating3

26% (▲1.5%)
MT penetration in 

Top 4 Urban Cities

6% (▲1.3%)
MT penetration in 

Rural areas

LFL revenue3 growth for whole network 

8.1%
9.3%

7.4% 7.0%
10.6%

3Q2024 4Q2024 1Q2025 2Q2025 3Q2025

Unit in %



Strong LFL performance nationwide

8

North Central South

LFL revenue growth and NSO in 3Q by region

▲11.2% YoY

▲76 NSO

▲12.4% YoY

▲66 NSO

▲13.2% YoY

▲4 NSO



First quarter that both mini-mart and supermarket delivered positive EBIT

9

• WMT topline < LFL topline? 
Formatting of old store?

Minimarts (“WMP”)’s Performance Supermarket (“WMT”)’s Performance

7,598 VNDtrn (▲22.5% YoY)
3Q2025 Revenue

3.8% 

(▲140bps)
3Q2025 EBIT Margin

▲11.0% YoY 
3Q2025 Revenue LFL growth

2,522 VNDtrn (▲9.3% YoY)
3Q2025 Revenue

0.6% 

(▲250bps)
3Q2025 EBIT Margin

▲9.7% YoY 
3Q2025 Revenue LFL growth

8.0% 

(▲120bps)
3Q2025 Store-EBITDA Margin

5.8% 

(▲220bps)
3Q2025 Store-EBITDA Margin

Include traffic growth statistics 
for both formats

▲6.7% YoY 
3Q2025 Bill per day LFL growth

▲9.8% YoY 
3Q2025 Bill per day LFL growth



Rural continues to be a standout, but all formats grew by double digits

10(1) Municipal cities are directly governed by the central government, consisting of Hanoi, Ho Chi Minh City, Hai Phong, Da Nang and Can Tho.

3Q2025 
Revenue growth 

44.0%
3Q2025 

LFL Rev growth 

17.4%
3Q2025 

Revenue growth 

11.6%
3Q2025 

LFL Rev growth 

9.9%

WinMart+ Rural
1,681 stores as of 3Q2025 (▲343 stores)

Target segment: Rural
Grocery in rural areas, with limited fresh offerings & value-for-

money FMCGs

WiN
759 stores as of 3Q2025 (▲9 stores)

Target segment: Municipal Cities1

One-stop shop for daily needs, addressing 80% of consumer 
wallet share

9.7%
3Q2025 Store EBITDA
(vs. 7.2% in 2Q2024)

7.5%
3Q2025 Store EBITDA
(vs. 6.6% in 3Q2024)

3Q2025 
Revenue growth 

15.2%
3Q2025 

LFL Rev growth 

7.4%

WinMart+ Urban
1,723 stores as of 3Q2025 (▲112 stores)

Target segment: Urban
Daily grocery shopping; Value-for-money produces 

6.7%
3Q2025 Store EBITDA
(vs. 6.5% in 2Q2024)

Bill per day 
(%)

3Q2025 
LFL Bill per day

4.1%
3Q2025 

LFL Bill per day

5.4%
3Q2025 

LFL Bill per day

12.2%



MCH financial result does not reflect the true health of the business
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Reducing stock level & inventory days in 3Q2025

develop-

▼5.9% YoY
3Q2025 Revenue decreased to VND7,517 billion

▼7.4% YoY 
3Q2025 EBITDA decreased to VND2,021 billion

▼18.9% YoY 
3Q2025 NPAT Pre-MI decreased to VND1,698 billion

• RHS: Include wholesaler stock 
level (@Trieu)

• Align inventory calculation 
(sales day) ▼31% YoY 

Cash & cash 
equivalents

1,208 VNDbn 
Stock 
value

Inventory 
days

~1,000 VNDbn 

15 days ~52
 days 

▼15% YoY 

▼~11
 week 

▼~30% YoY 

▼~2 day(s) 

Distributors Wholesalers

Consider 
removing WS 
when blasting 

(1) Inventory day for 3Q2024 specifically for GT was 20+ days (vs. 14 days for all channels which was previously reported in 3Q2024 earnings materials), reflecting the actual inventory days at end of 3Q2024. 
(2) Management assesses that a typical wholesaler maintains ~7 inventory days, the ~VND400 billion stock reduction translates to a 2-day decrease, bringing inventory levels down to approximately 5 days.



Double digit growth across every channel except GT

12

12.5% 14.8%

60.0%
71.6%

Modern Trade Export E-Commerce HORECA

Modern Trade Export E-Commerce HORECA

MCH revenue growth by channel (%)

• Remove GT and add growth rate 
of E-Commerce, HORECA.



2,457 

2,464 

1,269 

324 

571 

359 

2,849 

2,595 

1,275 

405 

468 

313 

 Seasoning

 COFO

 Bottled
Beverages

 Coffee

 HPC

 Exports

3Q2025 3Q2024

GT direct to retail transformation demonstrating signs of growth recovery
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▼5.7% YoY

▼0.5% YoY

▲14.8% YoY

▼20.0% YoY

▲21.9% YoY

▼13.8% YoY

3Q vs 2Q

32.7%, ▼300bps

32.8%, ▲10bps

16.9%, ▲90bps

4.3%, ▼80bps

7.6%, ▲170bps

4.8%, ▲90bps

Seasonings Convenience Foods Bottled Beverages Coffee HPC Export Others

Mix in %, YoY change in bps

MCH’s revenue mix in 3Q2025

Add QoQ

▲26.0% QoQ

▲15.7% QoQ

▲9.2% QoQ

▼18.7% QoQ

▲28.7% QoQ

▲23.7% QoQ



Growth set to come back as direct coverage roll-out completed…

14
(1) Total outlet coverage divided by number of salesman.

• Roadmap, by phases, 2-3 
slides, followed by the 
growth in MT. 

• Need to remind about new 
phase in Hanoi that dragged 
down the 30% coverage… 

• Hanoi and North will 
recover earlier. Nam Ngu 
and Kokomi are being 
addressed. 

• 1-2 new categories/ASO 
được tính như thế nào? 

• – Deleted 

Maintain comparable 
cost to serve

Promote innovations 
directly into retail outlets

+100K stores

x2 visit frequency

+50% more SKUs / order

+1 – 2 new categories / store

Similar number of salesman: 
~3,500

Real-time performance 
Real time incentive

+30% new stores / salesman

Less wholesale: ~60% to 
~30%

More stores

More efficient

More stores

More efficient

~345K (▲40%)
Outlet coverage (ASO)

after vs. before 
Direct Coverage

30% (▼ VS. 60%)
Wholesales contribution

after vs. before 
Direct Coverage

102 (▲50%)
Monthly ASO/salesman1

after vs. before Direct Coverage

3.4 (▲50%)
More SKUs/order

after vs. before Direct Coverage

Highly 
incentivized

Up to VND 20mn/month from 
VND 14mn/month salary cap

~3,500
Salesman unchanged 

after vs. before Direct Coverage

Brand 
Ambassadors 

replacing traditional 
sales agents

Figures as of 3Q2025 
vs. 3Q2024

Figures as of 3Q2025 
vs. 3Q2024



as each rollout phase1 recover faster than the previous.

15
(1) Phase 1 (Sep-24), Phase 2 (Jan-25), Phase 3 (Jun-25), Phase 4 (Jul-25), Phase 5 (Aug-25), Phase 6 (Sep-25)
(2) “Sell-out” refers to sales from distributors to retailers, reflecting actual consumer demand in the market. This differs from “sell-in,” which measures sales from manufacturers to distributors. MCH’s reported revenue 
is sell-in.

• Roadmap, by phases, 2-3 
slides, followed by the 
growth in MT. 

• Need to remind about new 
phase in Hanoi that dragged 
down the 30% coverage… 

• Hanoi and North will 
recover earlier. Nam Ngu 
and Kokomi are being 
addressed. 

• Nam Ngu & Kokomi to be 
voiced over. 

▲5.7% YoY

Sellout growth2 in 
3Q2025

Phase 1-3

Sep 2024 – Jun 2025

Phase 4-5

Jul – Aug 2025

Phase 6

Sep 2025

Achieved 12M run-rate after 
6 months since roll-out 

▼5.5% YoY

Sellout growth2 in 
3Q2025

▼10.5% YoY

Sellout growth2 in 
3Q2025

Phase 4 & phase 5 observed quicker recovery, achieving 12M run-rate 
after 3 months of roll-out thanks to (1) experience in salesman training 

& preparation and (2) logistics support for distributors



Power Brands posting strong growth and innovations benefiting from new 
retail excellence business model

16

1) Highligh Chante before and 
after with RS rollout. 

Total GT 
Growth

Sell-out1 growth 
in 3Q2025

▲13% YoY 0% YoY ▲7% YoY ▲29% QoQ2 ▼7% YoY

ASO growth 
in 3Q2025

▲20% YoY ▲33% YoY ▲41% YoY ▲42% QoQ ▲40% YoY

Chanté: A New Brand Thriving Under Direct Coverage 
Direct retailer access unlocked faster market entry and stronger 

sell-out momentum versus relying on the big traditional retailers.

(1) “Sell-out” refers to sales from distributors to retailers, reflecting actual consumer demand in the market. This differs from “sell-in,” which measures sales from manufacturers to distributors. MCH’s reported 
revenue is sell-in.
(2) As Chante was launched to GT channel in 4Q2024, QoQ sales comparison is more relevant.



MML: volume uplift across farm and meat segment drive growth

17

Revenue and revenue growth by meat-type

Meat: ▲22.5% YoYFarm: ▲14.9% YoY 

▲17.9

%

▲25.8
%

▲23.3

%
▼7.8%

▲28.1

%

Headline không đúng: 
đợt này earnings uplift 

do farm là chính thì việc 
chuyển qua meat không 

phải lý do uplift earnings 
nhiều

▲23.2% YoY 
3Q2025 Revenue increased to VND2,384 billion

▲56.6% YoY 
3Q2025 EBITDA increased to VND260 billion

▲5.2x YoY 
3Q2025 NPAT Pre-MI increased to VND101 billion, 

equivalent to 4.3% margin (▲320bps YoY) 

• Key stat only

• DONE

VND572 bn, 
▲42.9% YoY

VND997 bn, 
▲21.5% YoY

VND809 bn, 
▲14.2% YoY

Chicken Pork Processed Meat



Innovations powered Processed Meat growth

18

Innovation is driving Processed meat’s growth

Unit in in % of Processed meat revenue

• Key stat only

DONE

33% 

Innovation as % of Process 

meat revenue in 3Q2025

▲1,600bps YoY

New consumption occasion with the Snacking category

Unit in in %

▲55%
Snacking1 category’s 

YoY growth

Processed meat growth?

(1) Snacking category refers to Heo Cao Boi’s product line and Ponnie’s xúc xích giòn (“crunchy sausage”).



MML and WCM synergies accelerate 

19(1) ADS stands for average daily sales.
(2) Protein share refers to MML’s sales over total WCM’s sales of fresh meat and processed meat.

2.3 
VNDmn/day/store

▲17.9% YoY

65% 
protein share

▲90bps YoY

MML Leads Protein Share2 
in WCM

3%
out of 11% of 

WCM LFL growth

MML ADS1 at WCM outlets
MML’s contribution of 

WCM LFL growth

MML contributes

Check



55 

84 
9 

509 

657 

3Q2024 Chicken Pork Processed 
meat

3Q2025

Increase Decrease Total

1Q2024 Farm 
pig

Farm 
chicken

Fresh 
pork

Meat 
chicken

Processed 
meat

Others 1Q2025

MML’s margin profile continues to improve

20

Gross profit by meat-type Improvement in operational efficiency

Unit in VNDbn

GPM improved by  ▲500bps YoY
▲240bps

▼1,000bps ▲100bps

▼300bps▲1400bps27.6%26.4%

GPM improved by ▲120bps YoY

• No need for the chart on the 
right. 

• Remove commentaries. 
• Porker value here. Combined 

with slide 30.

DONE

▼4.5%▼4.9%

Pig farm unit 
production cost

(vs. 3Q2024)

Chicken farm unit 
production cost

(vs. 3Q2024)

8.0% ▲6.0%

Porker utilization in 
processed meat

(▲ vs. 7.4% in 3Q2024)

Porker value growth
(vs. 3Q2024)



PLH’s net margin improved 470bps YoY post-rebranding campaign

21(1) Outside-WCM stores excludes inside-WinCommerce stores
(2) Retail sale excludes B2B sales of PLH’s consumer packaged goods (CPGs).

NSO 13 Target 2H2025 
(8/13 is Hanoi as main 

initiative to win to Hanoi). 
2Q: 1 Store with ADS 17.1mn 

in Hanoi . → HCM > HN 
(24mn vs. 17mn)

▲21.2% YoY 
3Q2025 Revenue increased to VND516 billion

▲35.1% YoY 
3Q2025 EBITDA increased to VND94 billion

▲2.1x YoY
3Q2025 NPAT Pre-MI increased to VND55 billion, 

equivalent to 10.8% margin (▲470bps YoY) 

6 boxes,

DONE. 

~24 VNDmn (▲8.8% YoY)
3Q2025 LFL ADS post-rebranding

▲5 NSO (189 total store count)
3Q2025 Outside-WCM store count1

32.9% (▲540bps YoY)
3Q2025 Delivery as % of retail revenue2



Brand 
rejuvenation

Refreshed visuals, Tea mastery, 
New store concept.

NSO 
expansion 

Focused on “Winning Hanoi” with 2 of 13 planned 
new stores launched as of 3Q2025 toward the 

2H2025 target.

Hanoi-inspired 
specialty menu

Delivered 21.6% YoY in 3Q2025, 
accounting for 15% of retail sales. 

PLH’s brand rejuvenation journey – Ủ Vị Tâm Giao (“Cultivating the Heart”)

22



300

500

700

1-Jan-24 1-Jun-24 1-Nov-24 1-Apr-25 1-Sep-25

ATP ($/mtu)

 400

 500

 600

1-Jan-24 1-Jun-24 1-Nov-24 1-Apr-25 1-Sep-25

Flourspar ($/ton)

0.00

20.00

40.00

3-Jan-24 3-Jun-24 3-Nov-24 3-Apr-25 3-Sep-25

Bismuth ($/lb)

Favorable prices, operational improvements power MHT’s 3Q result

23

Trend(s) in key commodity prices

519

334
▲55% YoY 
in 3Q2025

▲165% YoY 
in 3Q20257

18

▼3% YoY 
in 3Q2025466 452

▲6% YoY 
in 3Q2025

 8,000

 9,500

 11,000

2-Jan-24 2-Jun-24 2-Nov-24 2-Apr-25 2-Sep-25

Copper (USDth/ton)

9,796
9,209

Average price

▲33.4% YoY 
3Q2025 LFL Revenue increased to VND2,041 billion

▲60.7% YoY
3Q2025 LFL EBITDA increased to VND489 billion

▲VND279  billion YoY
3Q2025 NPAT Pre-MI achieved VND5 billion



2025 Outlook and 
Guidance Update
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9M2025: Masan’s Guidance Progress Tracker

25

FY2025
Base-case to High-case

9M2025 Status

MSN

Revenue – LFL 7% - 14% 8.0% On track

EBITDA - LFL 5% - 14% 10.4% On track

MCH

Revenue 8% - 15% -3.1% Under

EBITDA 6% - 12% -3.4% Under

WCM

NSO (stores) 400 – 700 464 On track

Revenue 8% - 12% 16.6% Outperform

EBITDA 23% - 32% 58.1% Outperform

MML

Revenue 8% - 14% 24.7% Outperform

EBITDA -5% - 1% 59.3% Outperform

PLH

Revenue 18% - 36% 14.1% Under

EBITDA 20% – 45% 26.5% On track

MHT

Revenue – LFL 3% - 19% 25.1% Outperform

EBITDA - LFL -15% - 18% 67.1% Outperform



Digital transformation
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Digitizing data – the strategic gateway to digitalization

27

The most comprehensive consumer retail data in Vietnam

Cash

Goods

Operations

Unified Data Platform

Supplier

Store
Support
Center

Logistics

Stores
(GT/MT)

Banks

Members

Transactions Goods Data Operations Data



Location Scoring System leverages consumption data of the unique store 
network of both MT and GT

28

Stores
(GT/MT)

WCM Stores

MCH Stores

400,000 Points of Sales provide 

data to score 

400,000 Hexagon nationwide 



Dynamic Assortment to automate Assortment selection

29

Supplier

15% 

contribution to 

MEATDeli sale 

growth

Store A

SKU Scoring System

Sell

Good

Evaluate

+1 SKU

Store B

Sell

Bad

Evaluate

-1 SKU

Store Scoring System

Dynamic Assortment



Auto Replenishment Engine automate Ordering for stores

30

Logistics 15% 

Store Workload 

saving

~ 300B
p.a.

22%
31%

46%
56%

66%

90%

78%
69%

54%
44%

34%

10%

Jan-25 Apr-25 Jul-25 Oct-25 Dec-25 Dec-26

Automated Ordering

Manual Ordering

Automated Ordering Progress



Appendix
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3Q2025 & 9M2025 consolidated results

32

(1) The revenue and EBITDA breakdown serves to emphasize key components, but it is intentionally not exhaustive in nature.
(2) Excluding contribution of H.C.Stark (“HCS”) in 2024 for like-for-like comparison with 2025 figures.
(3) Masan Consumer Corporation is currently listed on the UPCoM stock exchange under the ticker MCH and does not include the beer business Masan Brewery. To allow more consistent reporting, Masan 

Consumer Corporation will be reported as MCH, which used to be the abbreviation for Masan Consumer Holdings.
(4) MBC is Masan Brewery, the beer business unit
(5) Masan’s consolidated share from TCB factors in the dilution impact from ESOP.

(VND billion) 3Q2025 3Q2024 YoY (%) 9M2025 9M2024 YoY (%)

Revenue1 21,164 21,487 -1.5% 58,376 60,476 -3.5%

Revenue – LFL2 21,164 19,290 9.7% 58,376 54,043 8.0%

MCH3 7,517 7,987 -5.9% 21,281 21,955 -3.1%

MBC4 94 118 -20.8% 280 430 -34.7%

WCM 10,544 8,603 22.6% 28,459 24,404 16.6%

MML 2,384 1,936 23.2% 6,794 5,446 24.7%

PLH 516 425 21.2% 1,373 1,203 14.1%

MHT 2,041 3,727 -45.2% 5,048 10,468 -51.8%

MHT – LFL3 2,041 1,530 33.4% 5,048 4,035 25.1%

EBITDA1 4,453 4,233 5.2% 12,205 11,341 7.6%

EBITDA – LFL2 4,453 4,070 9.4% 12,205 11,052 10.4%

MCH3 2,021 2,184 -7.4% 5,545 5,739 -3.4%

MBC4 (6) (4) 44.7% (23) (35) -34.6%

WCM 506 327 54.7% 1,182 748 58.1%

MML 260 166 56.6% 660 414 59.3%

PLH 94 69 35.1% 255 201 26.5%

MHT 489 467 4.6% 1,465 1,166 25.7%

MHT – LFL2 489 304 60.7% 1,465 877 67.1%

TCB5 1,242 1,136 9.4% 3,635 3,601 0.9%

NPAT Pre-MI 1,866 1,301 43.4% 4,468 2,726 63.9%

NPAT Post-MI 1,209 701 72.4% 2,634 1,308 101.4%

To fill out MBC



FAQ: Please submit your queries via this QR code
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https://forms.gle/FkoMhLccJgDZnsLJ9



Disclaimer

34

This Presentation has been prepared by Masan Group Corporation and/or its affiliated companies (collectively, “MSN”; together with any officer, director, employee, advisor or agent of MSN, collectively, the 

“Preparers”) for the purpose of setting out certain information in respect of MSN’s business activities and strategy. References to this Presentation include any information that has been or may be supplied in 

writing or orally in connection with this Presentation or in connection with any further inquiries in respect of this Presentation.

While the information contained in this Presentation is believed to be accurate, the Preparers have not conducted any investigation with respect to such information. THE PREPARERS HEREBY EXPRESSLY 

DISCLAIM ANY AND ALL LIABILITY FOR REPRESENTATIONS OR WARRANTIES, EXPRESSED OR IMPLIED, CONTAINED IN, OR FOR OMISSIONS FROM, THIS PRESENTATION OR ANY OTHER 

WRITTEN OR ORAL COMMUNICATION TRANSMITTED TO ANY INTERESTED PARTY IN CONNECTION WITH THIS PRESENTATION. But without limitation, no representation or warranty is given as to 

the achievement or reasonableness of, and no reliance should be placed on, any projections, estimates, forecasts, analyses or forward-looking statements contained in this Presentation, which involve by their 

nature several risks, uncertainties and assumptions that could cause actual results or events to differ materially from those expressed or implied in this Presentation. Only those representations and warranties 

that may be made in a definitive written agreement, if, as and when one is executed, and subject to such limitations and restrictions as may be specified therein, shall have any legal effect. BY ITS ACCEPTANCE 

HEREOF, EACH RECIPIENT AGREES THAT NONE OF THE PREPARERS NOR ANY OF THEIR RESPECTIVE REPRESENTATIVES SHALL BE LIABLE FOR ANY LOSSES OR DAMAGES, WHETHER 

DIRECT, INDIRECT, CONSEQUENTIAL OR OTHERWISE, SUFFERED BY ANY PERSON RELYING ON ANY STATEMENT IN OR OMISSION FROM THIS PRESENTATION, ALONG WITH OTHER 

INFORMATION FURNISHED IN CONNECTION THEREWITH, AND ANY SUCH LIABILITY IS EXPRESSLY DISCLAIMED.

Except to the extent otherwise indicated, this Presentation presents information as of the date hereof. The delivery of this Presentation shall not, under any circumstances, create any implication that there will be 

no change in the affairs of MSN after the date hereof. In furnishing this Presentation, the Preparers reserve the right to amend or replace this Presentation at any time in their sole discretion and undertake no 

obligation to update any of the information contained in this Presentation or to correct any inaccuracies that may become apparent.

Neither the dissemination of this Presentation nor any part of its contents is to be taken as any form of commitment on the part of the Preparers or any of their respective affiliates to enter into any contract or 

transaction or otherwise create any legally binding obligation on the Preparers. The Preparers expressly reserve the right, in their absolute discretion, without prior notice and without any liability to any 

recipient, to terminate discussions with any recipient or any other parties.

THIS PRESENTATION IS NOT INTENDED TO SERVE AS THE BASIS FOR ANY INVESTMENT DECISION. THIS PRESENTATION DOES NOT CONSTITUTE OR FORM PART OF ANY OFFER OR 

INVITATION TO SELL, OR ANY SOLICITATION OF ANY OFFER TO PURCHASE, ANY SHARES IN MSN OR ANY OTHER ENTITY, NOR SHALL IT OR ANY PART OF IT OR THE FACT OF ITS 

DISTRIBUTION FORM THE BASIS OF, OR BE RELIED ON IN CONNECTION WITH, ANY CONTRACT OR COMMITMENT OR INVESTMENT DECISIONS RELATING THERETO, NOR DOES IT 

CONSTITUTE A RECOMMENDATION REGARDING THE SHARES OF ANY ENTITY.

NO SECURITIES COMMISSION OR REGULATORY AUTHORITY IN THE UNITED STATES OR IN ANY OTHER COUNTRY HAS IN ANY WAY OPINED UPON THE ACCURACY OR ADEQUACY OF THIS 

PRESENTATION OR THE MATERIALS CONTAINED HEREIN. THIS PRESENTATION IS NOT, AND UNDER NO CIRCUMSTANCES IS TO BE CONSTRUED AS, A PROSPECTUS, A PUBLIC OFFERING OR 

AN OFFERING MEMORANDUM AS DEFINED UNDER APPLICABLE SECURITIES LAWS AND SHALL NOT FORM THE BASIS OF ANY CONTRACT.

The distribution of this Presentation in certain jurisdictions may be restricted by law and, accordingly, recipients of this Presentation represent that they are able to receive this Presentation without 

contravention of any unfulfilled registration requirements or other legal restrictions in the jurisdiction in which they reside or conduct business.
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