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v/ nawu Vietnam Equity (UCITS) Fund A SHARE (USD)

Yonaamu nesnu Vietnam Equity (UCITS) Fund A SHARE (USD)
annzdoudniduuszmalosuaud uazagaeld UCITS
USMsuarinn1slag Dragon Capital Management

nawuilinguszasAlunisamuiieaiimanouwnundlussezend Inswiuaamuluu
Yo3UsEnNInawmIevansiloulunaiandnnindluuseimadoauin nieusenndnig
Adunuvisedinsamunmsvsenanlulssinaisnuy

TnguszaeAlunITayu

UIENIANTS Dragon Capital Management (HK) Limited
Unit 2406, 24F. 9 Queen’s Road Central Hong Kong

ananu AoaA1sanIy (USD)

5’uﬁﬂnﬂﬁ%’am'\aquaamu NAIUYNg

218NBINU Laifviun

Management fee 2.00% with TER capped at 2.50%
ISIN I[EOOBD5HPHS84

undsdoyanasmuseUszma | www.dragoncapital.com

v wosmn1sasnu

Top Ten Holdings
Portfolio Company  Sector '&\)’ gg) Characteristics
MB Bank Financials (Banks) 8.74 7,962 Largest private commercial bank by assets with the highest number of e-bank users
Vietinbank Financials (Banks) 7.29 10,301  Vietnam's second-largest bank, with highest growth among the Big-4 state-owned banks
Vingroup Real Estate 7.5 62,577 Vietnam's leading private listed conglomerate with diverse and synergistic ecosystem
Mobile World Consumer Discretionary 6.02 4,681 Top CE & phone retailer with promising grocery chain BHX a key driver for future growth
Vinhomes Real Estate 5.17 22,756 Largest property developer in Vietnam with projects across Tier-1and Tier-2 cities
Techcombank Financials (Banks) 483 9,102 Leading bank for the affluent, best in class in optimizing COF through digital innovations
Hoa Phat Group Materials 4.70 8,082 Largest vertically integrated steel producer with leading domestic market share
BIDV Bank Financials (Banks) 4.67 11,078  Largest state-owned commercial bank by assets
VCl Securities Financials (Diversified) ~ 4.09 1,141 Vietnam's leading broker, recognised for institutional and deal-making excellence
Sacombank Financials (Banks) 3.92 4,829  Private commercial bank with enticing turnaround story
Sector Breakdown Monthly Contribution
Financials (Banks) 39.5 Financials (Banks) t 0.9
Real Estate Real Estate 4.1
Financials (Diversified) Financials (Diversified) 0.0
Retail Retail 0.0
Materials Materials  -0.4
Energy Energy -06 J
F&B F&B 0.1
Industrials Industrials 0.1
Utilities Utilities -0.1
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Fund Performance
350
366 ——— VEF A Shares TRS
———VNIndex TRS

250
200
150
100
50
0
-50
Sep-13

Apr-16 Oct-18 Apr-21 Oct-23 Apr-26

Performance

% YTD 1Month
VEF - AShares (USS) -4.41 374 -8.62 3265 26.95 50.59 24,37 282.90
VEF - B Shares (EUR) -379 169 -6.73 29.63 17.38 4379 31.67 90.39
VEF - C Shares (GBP) - 149 - - - - - -4.31

VN Index TR (USS) 387 10.74 -0.09 51.69 52.60 65.57 4n 300.40

3Month 1Year 2Years 3Years 5Years Since Inception

MUBWA : Fund Fact Sheet naavju VIETNAM EQUITY (UCITS) FUND Uayja o Fuil 30 wwieu 2569

Yanaswu N899 Lumen Vietnam Fund USD |

InguszaAlunITaImu Lumen Vietnam UCITS Fund - Share Class USD-I fiuleunssjaitiuamulunsnansnuues
vitniisiglianueglulssmaisauny videilgsfavdniiiisatesfuusemaionuui
wmzloulunaindnnindusonarndulaiideyalamsseasisus nsazamulss
nfesas 51 Yewarnindduaniveinamu uazazliladeniwinu ESG wagsssunfivia
yosuiEnidnnsuiasanlumsasmu Wegmidinisamuannsoaiamanouunialy
svozenldegndidu waznemuaansidovlulsemedniauala (Liechtenstein) Ay

Nuausziloues UCITS

UIENIANTS IFM Independent Fund Management AG
Landstrasse 30, 9494 Schaan, Commercial Registry Number FL-0001-532-594-8
ananu AoRATsanNIgY (USD)
5’uﬁﬂnﬂﬁ%’am'\aquaamu NAIUNINTG
218NBINU ladnmiuan

Management fee

Liiuseray 1.5 sellveyarmindduansvenamu

ISIN

10408681091

uvdsdayanaeusinelszme

https://www.ifm.li
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Top-10 positions (at29.04.2026)

Company Sector Weightings
Masan Group Consumer (non-cyclical) 5.94%
Hoa Phat Group Joint Stock Co. Commodities / Semi-fin. 5.74%
goods
Mobile World Consumer (cyclical) 5.52%
Baoviet Holdings Financial services 4.20%
GEMADEPT Corporation Industrial 4.06 %
Vincom Retail Real Estate 3.87%

VietNam JSC Bank for Ind & Trd
Vietnam Dairy Product Corp.
FPT Corp

Joint Stock Commercial Bank

Financial services
Consumer (non-cyclical)
Communications

Financial services

3.83%
3.65%
3.40%
3.24%

Total

Sectors (at 29.04.2026)

43.44%

1. Financial services 2757 %
2. Real Estate ' _ 16.92 %
3. Consumer (non-cyclical) ' _ 1367 %
4. Liquidity = 1233%
5. Consumer (cyclical) N 795%
6. Commodities / Semi-fin. goods _ 574%
7. Industrial ) 523%
8. Utilities 367 %
9. Energy 353%
10. other 340%
Investment categories (at29.04.2026)
Investment category Weightings
Equity 87.67%
Cash balances 12.33%

Total

100.00%
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Performance in % (at20.04.2026 in usp)
120.00%
100.00%
80.00%
60.00%
40.00%
20.00%
0.00%
-20.00%
-40.00%

-60.00%
2018 2019 2020 2021 2022 2023 2024 2025 2026

Historic performance in % (at29.04.2026)

By the end of Fund
2026 MTD 0.66%

YTD 5.79%
2025 17.51%
2024 10.65%
2023 20.38%
2022 -28.68%
2021 50.33%
2020 26.53%
2019 5.95%
2018 -19.62%
Since inception 91.30%
Since inception (annualized) 8.41%

Inception: 20.04.2018

Historic performance, rolling in % (at 29.04.2026)
p !

YTD 1 Year 3 years p.a. 5 years p.a. Since inception
cumulative p.a.

m 5.79% 34.93% 15.32% 8.96% 8.41%

NUBA : Fund Fact Sheet N@INu Lumen Vietnam Fund -USD-| ‘?J'aaga u 5’u17i 30 Wwguy 2569
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\/naevgu Forum One - VinaCapital Vietnam Fund Class H USD Acc

%anm‘vgu N899 Forum One - VinaCapital Vietnam Fund Class H USD Acc

InguszaAlunITavu Junowuiiudnisidegnanuden mua UCTS sasuluiunaznsians feadesiumiu
vosuIEmidegludoauny lnedidminaieaanisiiulavesluyulussogen Hiuns
AnLFeNuLUULNZaNWaEN1TIANTTANLES

ananu AeRa1sanigY (USD)

FuhnsPeuieviiseamu | ynTuninig

218NBINU ldnmun

Management fee Liiuseray 177% delvesyarminddugvsvenamu
ISIN LU2552457918

LLM?iﬂ‘ﬁ'agaﬂadvguﬁiN‘lemwﬂ https://vinacapital.com/investment-solutions/offshore-funds/vvf/

v nansendiuau

PERFORMANCE CHART

32 VVF VN Index

28
24
20
16
12

8

D 22 D A WD A A0 A AN AN AN AV AV AV 4D aD D AN AX AN S 5 S
P P DID DD DD D DD DD D IF DN

DO PO VO S P VS V'

50

o

Past performance is not necessarily guidance to the future.

TOP HOLDINGS

Ticker M(fjg‘;;f")" Sector %O0f NAV  2026FPE  2026F ROE
MWG 4,682 Consumer Discretionary 9.6% 131 22.9%
GMD 1,219 Industrials 9.5% 14.6 15.1%
VHC 521 Consumer Staples 8.3% 83 15.7%
FRT 963 Consumer Discretionary 5.2% 21.0 22.5%
QNS 488 Consumer Staples 5.1% 8.0 18.0%
MSN 4,215 Consumer Staples 4.9% 14.7 25.0%
MBB 7,964 Banks 4.7% 6.3 20.5%
ACB 4,582 Banks 4.7% 6.7 16.7%
PAN 250 Consumer Staples 4.4% 121 8.7%
TCB 9,104 Banks 4.3% 8.2 15.2%
VVF Port. 9.7 16.8%
VN-Index 13.1 15.4%

Source: Bloomberg, VinaCapital’s estimates
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TOP HOLDINGS

Ticker ":f"s";:n?)p Sector %Of NAV  2026FPE  2026F ROE
MWG 4,682 Consumer Discretionary 9.6% 13.1 22.9%
GMD 1,219 Industrials 9.5% 14.6 15.1%
VHC 521 Consumer Staples 8.3% 83 15.7%
FRT 963 Consumer Discretionary 5.2% 21.0 22.5%
QNS 488 Consumer Staples 5.1% 8.0 18.0%
MSN 4,215 Consumer Staples 4.9% 14.7 25.0%
MBB 7,964 Banks 4.7% 6.3 20.5%
ACB 4,582 Banks 4.7% 6.7 16.7%
PAN 250 Consumer Staples 4.4% 12.1 8.7%
TCB 9,104 Banks 4.3% 8.2 15.2%
VVF Port. 9.7 16.8%
VN-Index 13.1 15.4%

Source: Bloomberg, VinaCapital’s estimates

SECTOR ALLOCATION
Consumer Staples 7.1%
- . 23.7%
Consumer Discretionary 4.4%
. 23.5%
Industrials 7 1% °
Banks e— 23.0% 29.9%
Materials —_3.4% 6.0%
Non-bank Financials %..2:3% 6.7%
Cash ™ 13%
Real Estate 30.7%
Utilities 3.7%
Energy 2.3% HVVF
Information Technology 1.7%
Health Care 4
0.4% VNIndex

Communication Services 0.1%

AUBLAA : Fund Fact Sheet N@9YJu Forum One - VinaCapital Vietnam Fund %a;ga a4 Sufl 30 Wwwew 2569
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FIBUEAUENTAMU MITENRY uazn1sianIsENNY
yaA o Juil 30 Wweeu 2569

3188LLDYANITAINY YAAIMINTIAAATA %NAV
wannSnavisensngaululseine 26,0406,332.62 8.00
RUHINEUIAIT 26,406,332.62 8.00
nannindvizenindaulusisussine 316,228,539.00 95.79
UGREGH 94,994,040.06 28.78
Meamu 221,234,498.94 67.02
Fryandovredamin -4,958,802.17 -1.50
Fuaiigndatusnsuaniuasy -4,958,802.17 -1.50
UsEamenisiesuinednenseniiauay 1 -7,551,256.64 -2.29
yaAMINITugVs 330,124,812.81 100

4 %4 d‘ L L ¥ o/ ]
seY¥aruiamu 10 duduusn wiaudadiunisamu
yaA o Juil 30 Wweeu 2569

1 Xtrackers - Vietham Swap UCITS ETF 1C 3087 HK-CGSI 5.06
2 VANECK VIETNAM ETF VNM US 4.98

L g 1
seazdeanisamuludyandeviearmii
yaA o Juil 30 Wweeu 2569

gAY . . mla/vamu
% NAV JuAsuinvmun

(Notional Amount) (Net Gain/Loss)

Usznndgyayn ] IngUszan

Sryquiigrdefusnsuaniudey USD/THB

”zyﬁyﬂﬂ@%f%m BANK OF AYUDHYA PUBLIC COMPANY LIMITED Yosfummdes 13,701,248.00  (0.1859) 29 May 2026 (613,546.56)
Jeyymlesisn  BANK OF AYUDHYA PUBLIC COMPANY LIMITED Hasffumudss 19,117,800.00 (0.1083) 26 Jun 2026 (357,517.80)
”ﬁyim%la%f%ﬂ BANK OF AYUDHYA PUBLIC COMPANY LIMITED {lmﬁumwmﬁm 45,385,626.00 (0.2036) 25 Sep 2026 (672,007.05)
”zymwla%f%ﬂ LAND AND HOUSES BANK PUBLIC COMPANY LIMITED ﬂaaﬁumwwﬁm 8,488,425.00 (0.1390) 29 May 2026 (458,853.45)
Soyymlosish  THE SIAM COMMERCIAL BANK PUBLIC COMPANY LIMITED  Yaaffumnuifes 10,567,948.00  (0.1497) 29 May 2026 (494,290.30)
“’zyumxla%f‘ 0 TMBThanachart Bank Public Company Limited ﬂaqﬁummﬁm 37,888,565.00 (0.6944) 29 May 2026 (2,292,363.78)
”iyiywla%f%ﬂ TMBThanachart Bank Public Company Limited Yosfumuides 71,943,150.00 (0.0213) 31 Jul 2026 (70,223.23)
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¥ x

a o v o = - v & a = 4 At
yazdunfanTEsuazdufuANL YR NYR T IE Wil Juslin senT1ETshmilinegu
yaA o Juil 30 Wweeu 2569

Uszian Kaan dufu YaRIAM

AMUUNTDDD S1ARA0

o o

RuUH1NsUIANT sUNASInenad 10 (Wrvw) AA+(FITCH) 26,406,332.62

swazdsan1samulundnning
yaA1 o Juil 30 Wweeu 2569

FUALIBYA 3nTdI  NUITUAY  YaAgRs TN
(%) w39 U/ (um)
Vel
WuENsUIATS
sSUIMTIENIARES e WTw) 8.00 13,942,094.24  26,406,332.62
FAIUANTUIAS 8.00 26,406,332.62
Fryeydovrearamin
FaTidrdafudnsuaniUdsu -1.50  207,092,762.00  -4,958,802.17
sudyFerearaiin -1.50 -4,958,802.17

NUIYAMU

NUINTINIMANNINEIDU

Dragon Capital Management Hong 23.93 63,299.98  78,995,063.05
Forum One Luxembourg 21.32 204,123.67  70,386,610.12
Lumen Vietnam Fund 21.77 11,524.39  71,852,825.77

FINNUIDAIVY 67.02 221,234,498.94

b4

uendiey

MUINGIAIMANNINEDUY

SSIAM VNFIN LEAD ETF 5.39 486,000.00  17,792,026.23

VANECK VIETNAM ETF 4.98 26,800.00  16,456,091.90

VFMVN DIAMOND ETF 5.67 410,700.00  18,702,769.30

VFMVN30 ETF FUND 7.67 571,000.00  25,331,733.75

Xtrackers - Vietnam Swap UCITS ETF 1C 5.06 12,240.00  16,711,418.88

FuUAny 28.78 94,994,040.06

5UTUAmU 102.29 337,676,069.45
SreMsAeIevseviELaY 9 -2.29 -7,551,256.64
yaAmIndaugns 100 330,124,812.81
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401U0UN159AIUAUAINULTDAD TRIS Rating
A193UIENTINDUAUATANNIT AL ST N uazEda a1 Juuly
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Positive e SusuimsRnenaUsuTy

Stable e Susuinsinenaliiudsuudas

Negative nUNBHs dudulATAne1aUTUanas

Developing wede SuiuasAno1aUsuTu Usuanas nioliudsunda

A01U0UN159ADUAUANUNYDAD Fitch Rating

fasuremsinsusiuanuindeiioszeren dmiulszmelne

AAAtha)  uansiasedumuideiedugegauesdusuanuindefieniglulsunalne datmunlne Fitch Tndudy
anutidefefiazueulitusudumimindedefifianudes “dosiian” iewFeuileutuieennsnansuie
psanstululsunalng uarlasunfudrazimueliuinsansmnsuiieeniesuseAulnesgua

AA(tha)  uansfasedummuideiedugunniuisudisutudesnamasvionsnaisdululssmelne lnoszduara
indefioveinsiasmensduduiiindoenasavidonnanssuildsumstasusuamuniidetietu
geanvesUseinelneifivnantos
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undedelulszianiiganin
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C (tha) LLamﬁwuéfumwmmﬁa’tumﬁsﬁﬁmﬁmuL‘q’auleumqmiLﬁusummwmimuﬁmumnmﬁlmmuauauﬁa
L‘Ussmmaunumaanmqmsmamqmwu G]Iuﬂsumvﬂl‘wa mmmamaiumiﬂgummmamﬂwumammu
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FygraunsUiuduiunnindetie (Rating Watch) : dyanaumsuiususuanmindedeazgnltilouddsiinasu
nswinfiarudululdeimsivdsuuasuiuanuiidedouazud wuwiltufienwesmsiasuwlasiangs dyano
mananenaszylu “dyanauin” s‘dédﬂn%um‘[ﬁﬂumiﬂ%’ué’ué’ummmL%aﬁaiﬁqd%u “Fryaasau” axustunliilums
USudusunminideielisias e “dugradiand” lunsalfisusiummniidetieeseglifunsusuiu Yiuas viensd]
TneunAdayaaumsusususuaminidefiofhasgnasyidmsutasssosnadu 1

F189UaTURUAYU
yaA o Juil 30 Wweeu 2569

nzjmammmsmiamu yammmqmﬁmﬂ %NAV

(n)  a3a13n1Asglne/asnasniasgaaUsene

() mﬂmiﬁﬁmmiﬁﬁﬂgwm&mwﬂz%’ﬂ@?ﬁﬁu SUIAISNIAYE U30 26,406,332.62 8.00
U%ﬁ’wL‘Euwmﬂus’iaan/éj’nﬁiw/%'uaﬁa/é"jwisﬁu

(@) anasisusuanuindeiosglususiuiianinsa asuld - -
(Investment grade)

@ anasiidusiumuindeioeglususuinindusui awns - -

amuiéf (Non-Investment grade) selsiil Rating

AU UTUGIOYAAININITUGNTVDINDIUT MTUNGUATIAITAIY (3) VU 15% NAV
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nssunalszlevinauunuiiasainnislduinisyanadus (Soft Commission)
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Uenilvinauselovil 919813,

UNMASIER  JUUTEN
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2 |USYvvEnnswg n3eel Waudu 9110 (umww) v - - ilouszlovilunisasuuesneu
3 | Uuidvndnning 1adle (Useinalng) 9rin (unaw) 4 4 4 wisuselewilumsasyuvesnasyu
4 [swmmsmnsivesuya 3110 () 4 - - wieuselewilumsasyuuesnesyu
5 |Ussmadnming vETR St v - v wisuselemilumsasyuvesnasyu
6 |USEvwEnving fadu (Uszwelve) 1fin(ummaw) v - - ileuszlovilunisasuuesneu
7 |swimsifesiunfuding e (Wmnew) v - - iieuszlovilunisasuesneu
8 [sWIAMIeNAMNIAUATIEN v - - wisUselewilumsasyuvesnasyu
9 |swimsuaun weun 1 91iin () 4 - - ilouszlovilunisasuesnou
10 |su1ansleddd (Ine) i () v - - wisuselewilumsasyuvesnasyu
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Xtrackers - Vietnam Swap UCITS ETF 1C
VFMVN30 ETF FUND
Forum One - VinaCapital Vietnam Fund Class H USD Acc
SSIAM VNFIN LEAD ETF
VFMVN DIAMOND ETF
Lumen Vietnam Fund USD |
Vietnam Equity (UCITS) Fund A SHARE (USD)
VANECK VIETNAM ETF

33 vdnnsndannzileu

UMY - 100% (590 WW 291,016,410.91 UwW)

Fota fwauming /| yasgisssu (Um) | Sasdauves | Sameenidle | Fuasumvua
yaAninsls YaAYRsTIU(%)
3087 HK-CGS| 12,240.000  16,711,418.88 5.29 -
E1VFVN30 UN 571,000.000  25,331,733.75 8.01 -
FORMVIN LX 204,123.671  70,386,610.12 22.26 -
FUESSVFL N 486,000.000  17,792,026.23 5.63 -
FUEVFVND UN 410,700.000  18,702,769.30 591 -
LUMENUS LE 11,524.388  71,852,825.77 22.72 -
VIETNAM ID 63,299.980  78,995,063.05 24.98 -
VNM US 26,800.000  16,456,091.90 5.20 -
316,228,539.00 100.00
316,228,539.00 100.00
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