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Unlocking dormant capital

to accelerate private-led growth

Macroeconomics:

>

Credit growth reached 6.5% in the first five months of
2025, far outpacing the 3.4% over the same period in
2024, signalling strong continued demand
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Stock Market:

>

The Vietnam Index rebounded by 9.1% in TRS terms,
reversing the Liberation Day-driven 7.7% sell-off in April,
as retail sentiment recovered strongly

»  Private sector sentiment continued to improve with P The real estate sector led the charge as developers
firms re-engaging with state-led projects, supported by responded to legal clarity and signs of project approvals
reforms prioritising fines over legal action »  Combined daily liquidity stayed elevated at $927mn and

»  Bottlenecks tied to over $235bn in 2,200 stalled the new KRX trading remained stable, with foreign
projects, equal to 50% of GDP, are being addressed, investors becoming net buyers of $18.9mn for the first
with legislative resolutions due in October time in over a year
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Vietnam is undergoing one of its most ambitious reform phases in recent history. Since the start of the year, a series of high-level policy
initiatives led by the Politburo have begun to take effect. These include four key Resolutions (57, 59, 66, and 68) addressing innovation,
regional development, institutional reform, and private sector expansion, respectively. Together, they form the foundation of a new strategic
agenda focused on three priorities: promoting private enterprise, reducing inefficiencies, and accelerating public investment. It is not just the
ambition of the reforms but also the pace of reform that stands out, which is more akin to corporate restructuring than government process.

To support these reforms, the government has issued Resolutions 198 and 139 to encourage greater private sector involvement in national
infrastructure. Major Vietnamese conglomerates have already responded. THACO and Vingroup have proposed investment in the North-South
high-speed railway, Hoa Phat Group has committed to supplying steel rails, and FPT is pledging support for workforce development and chip
design. These responses mark a notable shift in sentiment as the private sector begins to re-engage with state-led initiatives after a prolonged
period of hesitancy. The government has also revised its approach to economic violations, prioritising administrative penalties and restitution
based on economic harm, with judicial proceedings reserved for more severe cases, which we believe will further improve sentiment and
encourage the private sector to become increasingly active.

At the project level, a comprehensive review of stalled and underutilised investments has been completed. Proposals are to be submitted to the
Politburo and National Assembly to resolve legal and procedural bottlenecks affecting more than 2,200 stalled projects. These projects
represent approximately $235bn in registered capital and span around 347,000 hectares. This latent stock of incomplete investments,
equivalent to nearly 50% of Vietnam’s GDP, has been a persistent drag on capital efficiency. It also helps explain the disconnect between strong
credit growth and weaker money supply expansion, as significant volumes of lending have been absorbed by delayed or low-productivity
projects. Ministries and agencies have been instructed to continue reviewing and amending relevant regulations, with legislative action
expected in the October 2025 National Assembly session and implementation to follow in the coming months.

Until global conditions allow for further monetary easing, fiscal policy will be the main growth driver in 2025. Despite transitional challenges
linked to administrative consolidation, public investment disbursement reached 24.1% of the annual target by the end of May, ahead of the
20.3% pace over the same period last year. The Prime Minister has instructed full disbursement of the approximately $32bn public investment
budget by year-end. The government has also signalled its willingness to mobilise additional domestic and foreign capital for large-scale
national infrastructure projects, even if doing so pushes debt levels closer to official thresholds.

These policies represent a decisive shift in economic strategy, beyond incremental reform and baseline growth. The government is
transitioning to a new development model anchored by private sector expansion, backed by legislative overhaul, and reinforced by accelerated
public investment. The aim is to achieve more sustainable and ambitious GDP growth well above the previous 5.5-6.5% average, more reflective
of the country’s potential. If executed effectively, these reforms could unlock a sizeable pool of idle capital and channel it into productive use,
but slow implementation or partial delivery could prolong inefficiencies and weaken credit allocation.
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Performance (/o) Allreporting on this page is in total return US dollar terms to the last business day in Vietnam unless otherwise stated
Net Assets NAV/Share YTD 1Month 3Months 1Year 3 Years 5Years 10 Years
VEF A (USD) $194.85mn $28.87 -6.2 6.6 -5.6 -2.8 -9.4 58.8 150.6
VEF B (EUR) €50.66mn €1,438.22 -14.0 6.9 -13.4 -6.7 -12.7 58.4 N/A
VNI (Reference Index) N/A N/A 37 9.1 0.8 52 -3.1 50.0 142.8

Fund Commentary

VEF rose 6.6% in May, primarily driven by the banking sector rebound, with Techcombank (TCB) and VP Bank (VPB) emerging as notable
performers, alongside the broad revival of the real estate sector, especially Vingroup and its affiliates. Techcombank continues to show relative
strength versus peers, supported by its strong 2025 growth prospects and the recovery of the real estate sector. Additionally, TCB’s innovative
and proactive strategies give it an edge in defending NIM in the current competitive pricing environment. TCB is forecast to deliver 12.7% earnings
growth in 2025, trading at around 1.2x PB, with additional upside potential from the anticipated IPO of its securities arm, TCBS. VPB has
demonstrated consistent QoQ growth and improving asset quality. The bank is expected to deliver 16% earnings growth this year, yet its stock is
trading at a PB of 0.9%, a near 20% discount versus private commercial peers and 0.8 standard deviations below its historical average.

By month-end, Vinhomes (VHM) and Vingroup (VIC) made up 10.6% of the portfolio. For VHM, we see clear fundamental improvement as outlined in
the Stock in Focus below. For VIC, what started as a tactical play on the listing of VIC’s hospitality arm, Vinpearl (VPL), may be evolving in light of
Resolution 68, which marks a significant policy shift that positions the private sector as the central driver of economic development. Following
this, VIC, with several other large private Vietnamese corporations, has been actively proposing to participate in the $61bn North-South high-
speed rail project. Though Vingroup lacks experience in railway construction, they are well-known for their efficiency and proven capability in
large-scale projects. If realised, the high-speed rail project could stimulate multiple sectors, improve manufacturing competitiveness, and boost
tourism, which accounts for 10% of GDP. This remains a developing story with few concrete fundamentals disclosed. We are actively monitoring
updates and maintaining exposure in VIC at a level we are comfortable with relative to stock liquidity in case any adjustments need to be made.

Other notable portfolio calibrations include taking some profit in FRT following news of the private placement of its pharmacy chain, Long Chau, to
private equity firm Creador, and further trimming PNJ given its subdued earnings outlook this year.

Stock in Focus: Vinhomes (VHM)

Past performance cannot be relied upon as a guide to future performance

Vinhomes, a subsidiary of Vingroup, is Vietnam’s largest real estate developer. Since its establishment in 2008, Vinhomes has spearheaded the
development of integrated urban townships across more than 40 cities nationwide. Its land bank of over 17,000 hectares is more than ten times
larger than its nearest competitor. To give some perspective, that is equal to 50x the size of New York’s Central Park or 120x London’s Hyde Park. The
company develops projects that integrate residential, commercial, educational, healthcare, and recreational facilities, generally operated by other

Vingroup subsidiaries. Notable examples include Vinhomes Ocean Park outside Hanoi and Vinhomes Grand Park in Ho Chi Minh City.

In 2024, Vinhomes delivered solid financial results, with total adjusted net revenue of $5.5bn (+13% YoY) and profit after tax of $1.4bn (+4% YoY),

meeting its annual target. This was driven by strong sales and deliveries in key mega-projects, particularly Vinhomes Royal Island in Hai Phong. With
the newly amended Real Estate Law and Land Law taking full effect in 2025, Vinhomes is well-positioned for continued growth, supported by a
substantial unbilled backlog of $4.6bn as of Q12025 and planned launch of several key projects. Vinhomes aims to achieve its 2025 financial targets

of $6.9bn in total adjusted revenue and $1.6bn in NPAT. Trading at 1.3x PB and 8.0x PE with a 25% discount to RNAV, Vinhomes continues to offer an

attractive valuation relative to peers.

Top Ten Holdings (54.6% of AUM) Sector Breakdown Monthly Contribution

Company Ticker Sector \(/O/EI; E{,/,j; ((E/S Financials (Banks) 37.4 Financials (Banks) 21
MB Bank MBB  Financials (Banks) 75 26 32 Real Estate Real Estate

Mobile World MWG Consumer Discretionary 6.7 16 19 Consumer Discretionary Consumer Discretionary 08
Vinhomes VHM  Real Estate 6.1 56 326

Techcombank TCB  Financials (Banks) 59 38 155 Industrials ndustrials 07
FPT Retail FRT  Consumer Discretionary 5.5 0.4 0.1  Financials (Diversified) Financials (Diversified) 0.0
Vietinbank CTG  Financials (Banks) 50 36 28 Materials Materials 0.0

BIDV Bank BID Financials (Banks) 47 44 40 Information Technology Information Technology W o3
Vingroup VIC Real Estate 45 6.6 444

VP Bank VPB  Financials (Banks) 45 25 M2 consumerstaples consumerstapies o0

FPT Corporation ~ FPT  Information Technology 43 3.0 6.3 Energy Energy Iood
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Key Indicators

Item Unit 2020 2021 2022 2023 2024E 2025F
GDP Sbn 346.6 366.1 408.8 430.0 476.3 529.5
Real GDP Growth % 2.9 2.6 8.0 5.1 7.1 8.0
Services Growth % 25 1.2 10.0 6.9 7.4 8.9
Agriculture Growth % 2.8 2.9 3.4 2.6 3.3 55
Ind'l and Const'n Growth % 3.3 4.1 7.8 35 8.3 8.7
Retail Sales Growth % 2.6 -3.8 10.2 8.3 9.0 9.4

Prices
CPI (Average YoY) % 3.2 1.8 3.2 3.3 3.6 4.2
Money, FX and Interest Rates
Money Supply M2 % 14.5 8.9 6.2 125 127 145
Average Lending Rate % 8.6 8.5 13.7 8.7 8.4 8.4
5-yr VGB % 11 0.9 4.7 1.6 1.4 1.9
VND: S S1 23,085 22,800 23,550 24,250 25,450 26,500
External Sector
Trade Balance Sbn 19.9 33 12.4 28.0 24.4 18.8
Current Account Sbn 15.1 -7.8 -15 17.4 20.7 14.6
Current Account / GDP % 4.3 -2.1 -0.4 4.0 /A 2.8
FDI Registered Sbn 285 38.5 27.7 36.6 35.0 31.0
FDI Disbursement Sbn 20.0 19.8 22.4 23.2 25.4 23.1
FXReserves Sbn 98.0 106.5 85.0 89.0 80.0 75.0
Public Debt Fiscal Balance

External Debt Sbn 130.1 138.8 141.2 138.0 140.3 151.0
Government Sbn 49.0 47.9 48.8 44 445 47.8
Enterprises (incl. FDI) Sbn 81.1 390.9 92.4 93.6 95.8 103.2
External Debt (% GDP) % 37.5 37.9 34.5 30.3 30.3 30.1
Fiscal Balance (% GDP) % -3.9 -4.0 -4.0 -3.6 -3.6 -4.2

All forecasts are Dragon Capital estimates
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Key Stock Market Data
HSX HNX UPCoM Total
31-May-24 | 31-May-25 | 31-May-24 | 31-May-25 | 31-May-24 | 31-May-25 | 31-May-24 | 31-May-25
Market cap (Sm) 202,082 220,286 13,163 13,527 58,190 54,488 273,435 288,301
Number of stocks 394 391 317 307 878 889 1,589 1,587
Number of large cap stocks (> $400m) 77 77 10 12 18 16 105 105
Stocks with no room for foreigners 60 62 92 98 257 280 409 440
Market cap of stocks with no room (Sm) 11,257 19,858 1,849 2,737 20,865 20,631 33,972 43,225
Share of Market Cap with No Room (%) 5.6 9.0 14.0 20.2 35.9 37.9 12.4 15.0

Top 25 Companies by Market Cap

30-May | Price Mkt Wit PER PBV Yield
No [Company Price YTD Cap |inVNI| 2023 2024 2025E | 2023 2024 2025E | 2023 2024 2025E

(WND) | (%) | (Sm) | (%) | () 6 6 | 6 0 | (8 (%) (%)
1 | Vietcombank 56,400 -7.5 | 18125 | 8.20 15.6 17.3 14.8 2.7 2.6 2.0 - - -
2 |Vingroup 98,400 | 1427 14,471 | 6.60 79.1 13.0 32.0 1.5 1.1 25 - 0.4 -
3 | Vinhomes 77,600 | 94.0 | 12259 | 5.60 5.6 5.2 8.1 1.0 0.8 13 - 0.4 -
4 |BIDV 36,000 4.1 9,722 | 4.40 15.2 13.5 12.2 2.1 1.9 1.6 0.1 - -
5 | Techcombank 30,450 | 235 8,274 | 3.80 6.2 8.4 9.2 0.8 12 1.3 - 3.0 23
6 | Airports Corporation VN 97,800 | -22.3 8,189 - 221 29.1 207 29 4.6 29 - - -
7 |Vietinbank 38,300 1.3 7,910 | 3.60 8.5 8.9 7.8 1.2 1.4 1.2 - - -
8 |FPT 116,500 | -23.6 | 6,638 | 3.00 | 20.4 31.3 20.2 4.8 75 4.9 2.4 1.5 22
9 |Hoa Phat Group 25,750 -3.4 | 6,335 | 290 | 243 14.2 10.4 1.6 1.5 1.3 - - 1.9
10 |PVGas 65,000 -4.6 | 5,857 | 270 14.2 15.7 14.4 25 2.6 2.4 4.1 8.7 5.4
11 |Military Bank 24,350 1.6 5715 | 2.60 4.7 6.1 6.2 1.0 12 1.1 23 2.1 -
12 | VP Bank 17,950 -4.0 5,478 | 250 14.1 9.4 77 1.0 1.0 0.9 5.2 5.2 3.9
13 | Masan Consumer 127,500 | -28.9 5,156 - 7.6 23.7 16.1 21 17.3 7.6 0.4 12.4 35
14 | Vinamilk 54,900 | -10.3 4,413 | 2.00 16.3 15.2 15.0 4.1 4.0 37 5.8 6.2 7.9
15 |ACB 21,100 -2.1 4,69 | 1.90 5.5 6.7 6.1 12 13 1.1 3.6 3.4 17
16 |LienViet Post Bank 31,800 9.2 | 3654 | 170 6.7 8.9 10.2 1.1 20 1.9 - - -
17 |Mobile World 62,100 1.8 | 3532 | 160 | 370.4 240 15.8 2.7 3.2 29 12 08 1.6
18 |Masan Group 62,000 | -11.4 | 3,430 | 160 |229.0 504 24.7 3.6 33 2.8 0.3 17 0.3
19 |Vietnam Airlines 37,650 3.4 3,207 1.50 neg 8.4 9.1 neg neg 1.2 11 0.4 -
20 | Sacombank 40,700 10.3 2,951 | 1.30 6.8 6.9 6.4 12 1.3 12 - - -
21 |HDBank 21,700 | -14.9 2,917 | 130 5.6 7.0 5.2 13 1.6 1.1 4.3 33 -
22 |BecamexIDC 60,600 | -145 2,412 110 | 265 336 28.8 35 37 3.6 13 1.4 -
23 | Sabeco 48,750 | -12.2 | 2,405 1.10 18.3 16.8 18.3 3.0 3.1 3.1 4.2 6.5 10.3
24 | Vincom Retail 27,500 | 603 | 2403 110 12.0 95 13.3 1.4 0.9 13 - - -
25 | Binh Son Refining 17,300 | -24.1 | 2,063 | 0.90 65 1120 311 1.0 13 1.0 3.8 3.1 4.1

All forecasts are Dragon Capital estimates
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Fund Bloomberg ISIN LEI SEDOL CusIP Listed
VEF-A | VIETNAMID | IEOOBD5HPH84 - - -
VEF-B VIETEURID | IEOOBV8WVB25 | 254900EVTJZ4VAUGAM4A3 - - -
VEF-C | VIETGBPID | IEOOOLEKRJKO - - -

Price Providers Funds Bloomberg Contact

Transfer Agency Department

SEl Investments VEF -
TADublin@seic.com

VEF

Subscription & Withdrawals  Daily

The Fund has appointed SEI Investments - Global Fund Services Limited as its fund administrator and transfer
agent, and SEI Investments - Depositary and Custodial Services (Ireland) Limited as its depositary. A range of
third-party fund platforms also include VEF in their product offerings, including Clearstream (www.clearstream.com),
Fundsettle (www.euroclear.com), Banco Inversis (www.inversis.com), IFSAM (www.ifsam.lu), Pareto Securities
(www.paretosec.com), Attrax (www.attrax.lu), MFEX (www.mfex.com), and Allfunds (www.allfunds.com).

Marketing / Investor Relations

Will Ross willross@dragoncapital.com

Rachel Hill rachelhill@dragoncapital.com

Thuy Anh Nguyen thuyanhnguyen@dragoncapital.com
Ailsa Cuthbert ailsacuthbert@dragoncapital.com
Kenji Hamada kenjihamada@dragoncapital.com
Steven Mantle stevenmantle@dragoncapital.com
Thanh Le thanhle@dragoncapital.com
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This document has been prepared by Dragon Capital Management (HK) Limited for the general information of
professional investors and other eligible recipients. It has been provided to you following your express request to
receive such communications, and your confirmation of eligibility. If you wish to unsubscribe from future updates at any
time, please email unsubscribe@dragoncapital.com.

This document does not constitute or form part of, and should not be construed as, an offer to sell or issue, or the
solicitation of an offer to purchase, subscribe to or acquire, securities of any entity, or any vehicle to be incorporated in
connection with any possible transaction, or an inducement to enter into investment activity in any country, or in any
other jurisdiction in which such offer, solicitation, inducement or sale would be unlawful prior to registration, exemption
from registration or qualification under the securities laws of such jurisdiction. No part of the document, nor the fact of
its distribution, should form the basis of, or be relied on in connection with, any contract or commitment or investment
decision whatsoever.

No disclosure, reference or other information included in this document shall be considered as offering or solicitation of
any product or service. Nothing in this document shall be construed as investment advice or a recommendation to
acquire or invest in any securities or other instrument or financial product. Any investment performance and market
information provided in this presentation, including information about any particular companies, are provided for
illustrative purposes only and are not investment recommendations.

No person is promulgating or providing any financial or other advice to any person, and is not making and does not
intend to make an offer or solicitation in relation to any product, whether referred to in this document or otherwise. Any
person requiring investment advice should consult a suitably qualified professional adviser prior to taking any
investment decision.

Past performance is not necessarily a guide to future performance. Certain statements included in this document are
forward-looking and are therefore subject to risks, assumptions and uncertainties that could cause actual results to
differ materially from those expressed or implied because they relate to future events. Consequently, the actual
performance and results of the market or companies could differ materially from the expectations set out herein.
Accordingly, no assurance can be given that any particular expectation will be met, and you are cautioned not to place
undue reliance on forward-looking statements which speak only at their respective dates.

The information and opinions contained in this document (which includes information drawn from public sources) is
subject to updating, and the accuracy, certainty or completeness of such information is not guaranteed. No
representation or warranty, express or implied, is made, and no liability whatsoever is accepted by any other person, in
relation thereto.

This document must not be distributed or otherwise made available to third parties without the consent of Dragon
Capital, and then only to such recipients who have confirmed that distribution of such information is in compliance with
the securities laws and regulations which apply to them.

For Swiss Investors in VEF: This is an advertising document. The representative for Vietnam Equity (UCITS) Fund
(“VEF”) in Switzerland is Waystone Fund Services (Switzerland) SA, Av. Villamont 17, 1005 Lausanne, Switzerland, and
the paying agent is Helvetische Bank AG, Seefeldstrasse 215, CH-8008 Zurich, Switzerland. The VEF prospectus, key
information document (PRIIP-KID), the articles of incorporation as well as the annual and semi-annual reports may be
obtained free of charge from the representative in Switzerland.

For Belgian investors in VEF: This is an advertising document. This document is intended only for professional
investors (A) that are “qualified investors” in the meaning of Article 2, (e) of the EU Regulation 2017/1129 on the
prospectus to be published when securities are offered to the public or admitted to trading on a regulated market, as
amended from time to time or any successive legislation that may enter into force (each, a “Qualified Investor”), and (B)
any such Qualified Investor shall act in its own name and for its own account and shall not act as intermediary, or
otherwise sell or transfer, to any other investor, unless any such other investor would also qualify as a Qualified
Investor.

For Italian investors in VEF: This is an advertising document (materiale di marketing). For professional investors only.
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