
 

Hanoi,  February 2026 

 

PROPOSAL  

On voting matters of 2026 General Investors’ Meeting  

of SSI Sustainable Competitive Advantage Open-Ended Fund 

 

To: General Investors’ Meeting of SSI Sustainable Competitive Advantage Open-Ended Fund 

 

SSI Asset Management Company Limited (SSIAM) kindly submits to the General Investors’ Meeting of SSI 

Sustainable Competitive Advantage Open-Ended Fund (Fund) the proposal on matters voted by 2026 

General Investors’ Meeting of the Fund as follows: 

1. Approving the report on operational results of 2025 and investment strategy of 2026 of the Fund; 

2. Approving the selection of Ernst & Young Vietnam Co., Ltd. as the audit organization to conduct 

the review of the semi-annual financial statement and the audit of the financial statement for the 

year 2026 of the Fund. 

- Proposal basis: 

According to the Article 102, Clause 2, Item g of the Law on Securities:  

Article 102. General Meeting of Investors of securities investment funds 

……. 

2. The General Meeting of Investors has the following rights and obligations: 

……. 

g) To approve reports on financial status, assets and annual operation of the securities investment 

fund; To approve the selection of an approved auditing organisation to conduct the audit of the 

annual financial statements of the securities investment fund; and independent valuation 

organisation (if any); 

- “SSIAM’s proposal: 

According to the above regulation, SSIAM proposes to select E&Y as the audit organization to 

conduct the review of the semi-annual financial statement and the audit of the financial statement 

for the year 2026 of the Fund. E&Y is also the auditing company conducted the review of semi-

annual financial statements and the audit of the financial statements for the Fund in many recent 

years.  

3. The General Meeting of Investors hereby waives the requirement to formally ratify the 2025 Audited 

Financial Statements, which were audited by Ernst & Young Vietnam Limited. SSI Asset 

Management Company Limited shall remain responsible for ensuring all statutory information 

disclosure obligations are met in accordance with applicable regulations. 

- Legal basis: 

Article 23, Clause 7 stipulates that the General Meeting of Investors shall ratify the annual reports 

on the financial status, assets, and operations of the Fund. Circular No. 136/2025/TT-BTC 

(“Circular 136”), which amends and supplements several articles of Circular No. 98/2020/TT-BTC 

dated 16 November 2020 of the Ministry of Finance guiding operation and management of 

securtities investment funds, taking effect from 01 January 2021. 

- SSIAM’s proposal:  

To mitigate unnecessary administrative expenses associated with convening a General Meeting 

solely for the purpose of ratifying audited reports, SSIAM proposes that the 2025 Audited Financial 

Statements be exempted from formal presentation for approval at the 2026 Meeting. SSIAM 

remains fully committed to ensuring transparent and timely information disclosure as per regulatory 

requirements. 

4. Approval of amendments and supplements to the Fund Charter to align with Circular No. 

136/2025/TT-BTC and other governance updates (Details attached). 

Translation 



5. Election of the Board of Fund Representatives for the Term of 2026-2031: 

- On 28th April, 2021, the 2021 Annual General Investors’ Meeting of the Fund has approved  

the term of the Board of Fund Representatives for a five-year (05), from 2021 to 2026.  

- The current Board of Fund Representatives comprises the following members: 

• Mr. Vu Cuong – Chairman, Independent Member of the Fund Representative Board, 

has professional qualifications and experience in securities investment analysis or asset 

management. 

• Mr. Nguyen Khac Hai – Member of the Fund Representative Board, has professional 

qualifications and experience in the field of law. 

• Ms. Tran Thi Lieu – Independent Member of the Fund Representative Board, has 

professional qualifications and experience in the field of accounting. 

The current structure of the Fund Representative Board fully meets all standards and conditions as 

prescribed by law and by the Fund Charter. Therefore, SSIAM proposes that the General Meeting 

of Investors re-elect the Fund Representative Board for the next five (05)-year term, from 2026 to 

2031. A summary of the qualifications and experience of the members of the Fund Representative 

Board is attached to this Proposal. 

Respectfully submitting to the General Investors’ Meeting for approval. 

Yours Faithfully, 

 

On behalf of SSI ASSET MANAGEMENT COMPANY LIMITED 

Chief Executive Officer 

(signed and sealed) 

            Nguyen Ngoc Anh 

 

 

 

 

 

 

 

 

 

 

 

 



Summary of Qualifications and Experience of the Current Board of Fund Representatives 

 

1. Mr. Vu Cuong – Chairman, Independent Member 

a. Year of birth: 1980 

b. Professional qualifications: 

• Master of International Finance Management, Brandeis International Business School, Brandeis 

University (USA) 

• Bachelor of Economics, Foreign Trade University 

c. Management experience; companies/funds where the candidate currently holds positions on the Board 

of Directors or as a Member of the Fund Representative Board: 

• Mr. Vu Cuong is currently the Chairman of the Board of Directors of S&I Rating Joint Stock 

Company, and a Member of the Board of Directors of Bibica Corporation. 

• Previously, Mr. Vu Cuong accumulated 7 years of experience as Chief Executive Officer of NDH 

Consulting Co., Ltd.; 6 years as Investment Director and Deputy Investment Director at SSI Asset 

Management Company Limited (SSIAM); Research Director at SSI Securities Corporation; and 6 

years as a lecturer at Foreign Trade University. 

• He is currently a Member of the Fund Representative Board of the SSI-SCA for the 2021–2026 

term, the SSI Bond Fund, the SSI Elevate Future Fund, SSAM VN30 ETF, and SSIAM VNFIN 

LEAD ETF. 

d. Related interests with the fund management company or custodian bank: None 

2. Mr. Nguyen Khac Hai – Member 

a. Year of birth: 1978 

b. Professional qualifications: 

• Bachelor of Business Administration (major in Business Law), National Economics University 

• Master of Laws, Nagoya University, Japan 

c. Management experience; companies/funds where the candidate currently holds positions on the Board 

of Directors or as a Member of the Fund Representative Board: 

• Mr. Nguyen Khac Hai is currently Director of Legal and Compliance at SSI Securities Corporation. 

• Previously, he held extensive legal advisory roles in the information technology and finance sectors 

at HiPT and Vietcombank, and served as Deputy CEO in charge of legal and compliance, business 

development, product development, operations, human resources, and IT at SSIAM from 2007 to 

2016. He also served as Deputy CEO and CEO of PAN Group, and Deputy CEO of Bamboo 

Airways (Tre Viet Aviation Joint Stock Company). 

• He is currently a Member of the Fund Representative Board of the SSI-SCA for the 2021–2026 

term, and a Member of the Fund Representative Board of the SSI Bond Fund (SSIBF). 

d. Related interests with the fund management company or custodian bank: None 



3. Ms. Tran Thi Lieu – Independent Member 

a. Year of birth: 1983 

b. Professional qualifications: 

• Bachelor of Accounting, University of Commerce 

• Chief Accountant Training Certificate, Academy of Finance 

c. Management experience; companies/funds where the candidate currently holds positions on the Board 

of Directors or as a Member of the Fund Representative Board: 

• Ms. Tran Thi Lieu is currently Chief Accountant of Feta Investment Services Joint Stock Company. 

• Previously, she gained extensive experience in accounting, having served as Deputy Head of 

Accounting at Ocean Hospitality and Services Joint Stock Company; and as Chief Accountant at 

Ocean Diamond Media Joint Stock Company, The World of Equipment Joint Stock Company, and 

Trung Thuong Trading Services Development Joint Stock Company. 

• She is currently a Member of the Fund Representative Board of the SSI-SCA for the 2021–2026 

term and the SSI Elevate Future Fund. 

d. Related interests with the fund management company or custodian bank: None 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



Proposed Amendments and Supplements to the Fund Charter 

 

No. Charter Proposed Amendment to the Fund Charter 

 

Current Fund Charter Provision 

 

Reason for 

Amendment/Supplement 

1.  I. LEGAL BASIS 

 

… 

2. Law No. 76/2025/QH15, passed by the 

National Assembly of the Socialist Republic of 

Vietnam on 17 June 2025, amending and 

supplementing a number of articles of the Law 

on Enterprises, effective from 01 July 2025; 

3. Law No. 03/2022/QH15, amending and 

supplementing a number of articles of the Law 

on Public Investment, the Law on Investment in 

the Form of Public–Private Partnership, the Law 

on Investment, the Law on Housing, the Law on 

Procurement, the Law on Electricity, the Law on 

Enterprises, the Law on Special Consumption 

Tax, and the Law on Civil Judgment 

Enforcement, effective from 01 March 2022; 

… 

5. Law No. 56/2024/QH15, passed by the 

National Assembly of the Socialist Republic of 

Vietnam on 29 November 2024, amending and 

supplementing a number of articles of the Law 

on Securities, the Law on Accounting, the Law 

on Independent Audit, the Law on State Budget, 

the Law on Management and Use of Public 

Assets, the Law on Tax Administration, the Law 

on Personal Income Tax, the Law on National 

No provision stipulated 

 

Amending and 

supplementing to reflect 

newly promulgated legal 

instruments 



No. Charter Proposed Amendment to the Fund Charter 

 

Current Fund Charter Provision 

 

Reason for 

Amendment/Supplement 

Reserve, and the Law on Handling 

Administrative Violations, effective from 01 

January 2025; 

… 

7. Decree No. 245/2025/ND-CP dated 11 

September 2025 of the Government, amending 

and supplementing a number of articles of 

Decree No. 155/2020/ND-CP dated 31 

December 2020 of the Government on detailed 

regulations for implementation of certain articles 

of the Law on Securities, effective from 11 

September 2025; 

… 

9. Decree No. 128/2021/ND-CP dated 30 

December 2021 of the Government, amending 

and supplementing a number of articles of 

Decree No. 156/2020/ND-CP dated 31 

December 2020 on administrative sanctions in 

the field of securities and the securities market, 

effective from 01 January 2022; 

10. Decree No. 306/2025/ND-CP dated 25 

November 2025 of the Government, amending 

and supplementing a number of articles of 

Decree No. 156/2020/ND-CP dated 31 

December 2020 on administrative sanctions in 

the field of securities and the securities market 

(as amended and supplemented by Decree No. 



No. Charter Proposed Amendment to the Fund Charter 

 

Current Fund Charter Provision 

 

Reason for 

Amendment/Supplement 

128/2021/ND-CP dated 30 December 2021), 

and Decree No. 158/2020/ND-CP dated 31 

December 2020 on derivatives and the 

derivatives securities market, effective from 09 

January 2026; 

… 

12. Circular No. 136/2025/TT-BTC dated 29 

December 2025 of the Ministry of Finance, 

amending and supplementing a number of 

articles of Circular No. 98/2020/TT-BTC dated 

16 November 2020 of the Minister of Finance 

providing guidance on the operation and 

management of securities investment funds, 

effective from 09 January 2026; 

… 

14. Circular No. 18/2025/TT-BTC dated 26 April 

2025 of the Ministry of Finance, amending and 

supplementing a number of articles of Circular 

No. 119/2020/TT-BTC dated 31 December 2020 

on registration, depository, clearing and 

settlement of securities transactions, and 

Circular No. 96/2020/TT-BTC dated 16 

November 2020 on disclosure of information on 

the securities market, as amended and 

supplemented by Circular No. 68/2024/TT-BTC 

dated 18 September 2024, effective from 05 

May 2025; 



No. Charter Proposed Amendment to the Fund Charter 

 

Current Fund Charter Provision 

 

Reason for 

Amendment/Supplement 

15. Circular No. 125/2011/TT-BTC dated 05 

September 2011 of the Ministry of Finance, 

providing accounting guidance applicable to 

fund management companies, effective from 01 

January 2012; 

… 

18. Circular No. 20/2025/TT-BTC dated 05 May 

2025 of the Ministry of Finance, amending and 

supplementing a number of articles of Circular 

No. 51/2021/TT-BTC dated 30 June 2021 of the 

Minister of Finance guiding obligations of 

organizations and individuals in foreign 

investment activities on the Vietnamese 

securities market, effective from 20 June 2025; 

…… 

21. Circular No. 68/2024/TT-BTC dated 18 

September 2024 of the Ministry of Finance, 

amending and supplementing a number of 

articles of various circulars on securities trading 

systems; clearing and settlement; operations of 

securities companies; and disclosure of 

information on the securities market, effective 

from 02 November 2024; 

22. Circular No. 120/2020/TT-BTC dated 31 

December 2020 of the Ministry of Finance, 

regulating the trading of listed shares, 

registered-for-trading securities, fund 



No. Charter Proposed Amendment to the Fund Charter 

 

Current Fund Charter Provision 

 

Reason for 

Amendment/Supplement 

certificates, corporate bonds, and listed covered 

warrants on the securities trading system, 

effective from 15 February 2021. 

… 

2.  
9. Circular No. 197/2015/TT-BTC dated 03 

December 2012 of the Ministry of Finance on 

securities practice, taking effect from 25 January 

2016; 

…… 

11. Circular No. 101/2021/TT-BTC dated 17 

November 2021 of the Ministry of Finance 

providing on service price in securities sector 

rendered by Stock Exchanges and Vietnam 

Securities Depository and Clearing Corporation, 

taking effect from 01 January 2022; 

12. Circular no. 102/2021/TT-BTC dated 17 

November 2021 of the Ministry of Finance 

providing on service prices of securities-related 

services rendered by securities trading 

organizations and commercial banks in 

Vietnam’s securities market, taking effect from 

01 January 2022; 

…. 

9. Circular No. 197/2015/TT-BTC dated 03 

December 2012 of the Ministry of Finance on 

securities practice, taking effect from 25 January 

2016; 

…… 

11. Circular No. 101/2021/TT-BTC dated 17 

November 2021 of the Ministry of Finance 

providing on service price in securities sector 

rendered by Stock Exchanges and Vietnam 

Securities Depository and Clearing Corporation, 

taking effect from 01 January 2022; 

12. Circular no. 102/2021/TT-BTC dated 17 

November 2021 of the Ministry of Finance 

providing on service prices of securities-related 

services rendered by securities trading 

organizations and commercial banks in 

Vietnam’s securities market, taking effect from 

01 January 2022; 

….. 

Legal documents that are 

no longer in effect 

 

3.  II. DEFINITIONS “Electronic Voting” (e-voting) “Electronic voting” (e-voting) Removing the phrase 

“(e-voting)” as it is not used 

in the document, and 

http://english.luatvietnam.vn/VL/727/Decision-No-152008QDBTC-dated-March-27-2008-of-the-Ministry-of-Finance-promulgating-the-Regulation-o/B089BCDA-4556-46FB-9EE7-DC872219C706/default.aspx
http://english.luatvietnam.vn/VL/727/Decision-No-152008QDBTC-dated-March-27-2008-of-the-Ministry-of-Finance-promulgating-the-Regulation-o/B089BCDA-4556-46FB-9EE7-DC872219C706/default.aspx
http://english.luatvietnam.vn/VL/727/Decision-No-152008QDBTC-dated-March-27-2008-of-the-Ministry-of-Finance-promulgating-the-Regulation-o/B089BCDA-4556-46FB-9EE7-DC872219C706/default.aspx
http://english.luatvietnam.vn/VL/727/Decision-No-152008QDBTC-dated-March-27-2008-of-the-Ministry-of-Finance-promulgating-the-Regulation-o/B089BCDA-4556-46FB-9EE7-DC872219C706/default.aspx
http://english.luatvietnam.vn/VL/727/Decision-No-152008QDBTC-dated-March-27-2008-of-the-Ministry-of-Finance-promulgating-the-Regulation-o/B089BCDA-4556-46FB-9EE7-DC872219C706/default.aspx
http://english.luatvietnam.vn/VL/727/Decision-No-152008QDBTC-dated-March-27-2008-of-the-Ministry-of-Finance-promulgating-the-Regulation-o/B089BCDA-4556-46FB-9EE7-DC872219C706/default.aspx


No. Charter Proposed Amendment to the Fund Charter 

 

Current Fund Charter Provision 

 

Reason for 

Amendment/Supplement 

adjustment of 

capitalization for 

consistency 

4.  “General Investors’ Meeting” a periodic or 

extraordinary General Meeting of Investors 

where Investors are entitled to approve 

important issues relating to the Fund. General 

Meeting of Investors is the highest authority 

body of the Fund. 

 

“General Investors’ Meeting” a periodic or 

extraordinary general meeting of Investors 

where Investors are entitled to approve important 

issues relating to the Fund. General Meeting of 

Investors is the highest authority body of the 

Fund. 

 

Removing the phrase “a 

periodic or extraordinary” 

as Circular 136 allows the 

Fund Management 

Company to regulate the 

convening of the General 

Meeting of Investors in a 

flexible manner 

 

5.  “Distributor” the entity designated by the Fund 

Management Company to distribute Fund 

certificates to Investors the entity which has 

entered into a fund certificate distribution 

agreement with the fund management company, 

or the fund management company acting in the 

capacity of a Distributor. 

“Distributor” the entity designated by the Fund 

Management Company to distribute Fund 

certificates to Investors. 

Revised the definition, 

reflecting the fund 

management company’s 

role as Distributor 

 

6.  “Subscription Fee/Redemption Fee” the fee 

payable by an Investor when buying/selling a 

Fund Certificates unit to the Fund. The 

Subscripton Fee/Redemption Fee shall be 

calculated as the percentage of the Net Asset 

Value of the Fund per Fund Unit as specified in 

Article 19 of this Fund’s Charter. 

“Subscription Fee/Redemption Fee” the fee 

payable by an Investor when buying/selling a 

Fund Certificates unit to the Fund. The 

Subscripton Fee/Redemption Fee shall be 

calculated as the percentage of the Net Asset 

Value per Fund Unit as specified in Article 19 of 

this Fund’s Charter. 

Refined and clarified the 

definition 

 



No. Charter Proposed Amendment to the Fund Charter 

 

Current Fund Charter Provision 

 

Reason for 

Amendment/Supplement 

7.  “Law on Securities” means the Law on 

Securities issued by the National Assembly of 

the Socialist Republic of Vietnam, as amended, 

supplemented, or replaced from time to time. 

Not yet stipulated Supplementing legal 

references 

8.  “Valuation Day” the day the Fund Management 

Company determines the Net Asset Value of the 

Fund according to Law on Securities laws, the 

Fund Charter and the Prospectus. 

“Valuation Day” the day the Fund Management 

Company determines the Net Asset Value of the 

Fund according to Law on Securities and the 

Fund’s Charter. 

Providing a clearer 

definition of the Valuation 

Day 

 

9.  “Vietnam Securities Depository” or “VSDC” or 

“Vietnam Securities Depository and Clearing 

Corporation” means the Vietnam Securities 

Depository or the Vietnam Securities Depository 

and Clearing Corporation (as applicable from 

time to time), or any other entity that replaces or 

succeeds to the rights and obligations of such 

entity. 

“VND” means the lawful currency of Vietnam. 

No provision stipulated Supplementing additional 

definitions used in the 

document 

 

10.  ARTICLE 4. NAME 

AND ADDRESS 
1. The Charter Capital mobilized in the Fund’s 

initial public offering is VND111,922,428,800 

(one hundred eleven billion, nine hundred 

twenty-two million, four hundred twenty-eight 

thousand, eight hundred Vietnam Dong) 

(VND111,922,428,800).  

2. The Charter Capital shall be divided into 

11,192,242.88 (eleven million, one hundred 

ninety-two thousand, two hundred forty-two and 

1. The Charter Capital mobilized in the Fund’s 

initial public offering is VND111,922,428,800 

(one hundred eleven billion, nine hundred 

twenty-two million, four hundred twenty-eight 

thousand, eight hundred Vietnam Dong).  

2. The Charter Capital shall be divided into 

11,192,242.88 (eleven million, one hundred 

ninety-two thousand, two hundred forty-two and 

eighty-eight hundredths) Fund Units.  

Update the formats for 

writing numbers and text, 

and remove the option of 

cash deposit. 

 



No. Charter Proposed Amendment to the Fund Charter 

 

Current Fund Charter Provision 

 

Reason for 

Amendment/Supplement 

eighty-eight hundredths) (11,192,242.88) Fund 

Units.  

3. The par value of a Fund Unit shall be 

VND10,000 (ten thousand Vietnam Dong) 

(VND10,000). 

4. Investors shall contribute capital in Vietnam 

Dong by bank transfer or cash deposit to the 

Fund’s account opened at the Supervisory Bank. 

3. The par value of a Fund Unit shall be 

VND10,000 (ten thousand Vietnam Dong). 

4. Investors shall contribute capital in Vietnam 

Dong by bank transfer or cash deposit to the 

Fund’s account opened at the Supervisory Bank. 

11.  ARTICLE 6. FUND 

MANAGEMENT 

COMPANY 

… 

- Head office: 5th Floor, 1C Ngo Quyen, Ly Thai 

To Ward, Hoan Kiem Ward District, Hanoi 

… 

- Head office: 5th Floor, 1C Ngo Quyen, Ly Thai 

To Ward, Hoan Kiem District, Hanoi 

Update the address in 

accordance with the new 

administrative boundaries 

 

12.  ARTICLE 7. 

SUPERVISORY 

BANK 

….. 

Head office: 3rd Floor, Towers 1 & 2, Room 

No. CP1.L01 & Room CP2.L01, Capital Place 

Building, 29 Lieu Giai street, Ngoc Khanh Ha 

Ward, Ba Dinh district, Hanoi. 

……. 

….. 

Head office: 3rd Floor, Towers 1 & 2, Room 

No. CP1.L01 & Room No. CP2.L01, Capital 

Place Building, 29 Lieu Giai street, Ngoc Khanh 

ward, Ba Dinh district, Hanoi. 

……. 

Update the address in 

accordance with the new 

administrative boundaries 

 

13.  ARTICLE 9. 

INVESTMENT 

STRATEGIES 

... 

3. Assets the Fund is allowed to invest 

... 

d) Listed shares, shares registered for trading, 
listed bonds on stock exchanges, and public 
fund certificates, publicly offered shares, publicly 
offered bonds; 
e) Shares privately placed by listed entities or 
entities registered for trading; initially offering to 
the public, bonds publicly offering, corporate 

... 

3. Assets the Fund is allowed to invest 

... 

d) Listed shares, shares registered for trading, 
listed bonds on stock exchanges, and public fund 
certificates; 
 
e) Shares initially offering to the public, bonds 
publicly offering; corporate bonds issued 
privately by listed organizations with a payment 

Amending and 

supplementing in 

accordance with Articles 

17.2 and 17.3 of Circular 

136 



No. Charter Proposed Amendment to the Fund Charter 

 

Current Fund Charter Provision 

 

Reason for 

Amendment/Supplement 

bonds issued privately by listed organizations 
with a payment security from a credit institution 
or payment guarantees for corporate bonds in 
accordance with laws; privately placed corporate 
bonds issued by a listed organization with an 
early repurchase commitment by the issuer at 
least once (01) within twelve (12) months, and 
each repurchase covering at least thirty percent 
(30%) of the issuance value, privately placed 
corporate bonds issued by a listed organization 
with a remaining maturity of twelve (12) months 
or less; privately placed corporate bonds issued 
by a listed organization in which the bonds or the 
issuer are rated by independent credit rating 
agencies under credit rating agreements and 
achieve credit ratings in accordance with legal 
regulations in the most recent credit rating 
report, which must be issued no more than one 
(01) year prior to the Fund’s investment date. In 
cases where two (02) or more credit ratings from 
different independent credit rating agencies are 
available for the same bond or the same issuer, 
all credit ratings must meet the rating level 
prescribed by laws; 
... 
h) Covered warrants listed on the Stock 

Exchange and settled in cash. 

security from a credit institution or with an 
undertaking to repurchase at least 30% value of 
the issuance each time from the issuer at least 
once in twelve (12) months; 
 

14.  5. Where the Fund invests in the assets defined 
in Point e of Clause 3 of this Article, the following 
conditions shall be met: 
… 

b) Having full For privately placed corporate 

bonds issued by a listed organization that are 

accompanied by a payment guarantee or an 

early repurchase commitment, documents 

5. Where the Fund invests in the assets defined 
in point e of clause 3 of this Article, the following 
conditions shall be met: 
… 

b) Having full documents proving payment 

security or undertaking to repurchase from the 

issuer. 

Amending and 

supplementing in 

accordance with Article 

17.4 of Circular 136 



No. Charter Proposed Amendment to the Fund Charter 

 

Current Fund Charter Provision 

 

Reason for 

Amendment/Supplement 

proving payment security or undertaking to 

repurchase from the issuer must be provided.  

c) For privately placed corporate bonds issued 

by a listed organization, in which the bonds or 

the issuer are rated by a credit rating agency, the 

most recent credit rating report, the updated 

credit rating report, documents relating to the 

term of the credit rating agreement, and the 

credit rating assigned by the credit rating agency 

must be provided. The credit rating agency must 

not be a related person of the issuer, the Fund 

Management Company, or the Supervisory 

Bank.  

d) Investment in privately placed corporate 

bonds must be carried out in accordance with 

the risk-management procedures established by 

the Fund Management Company, approved by 

the Board of Fund Representatives prior to 

implementation, and provided to the Supervisory 

Bank for supervision of compliance. At a 

minimum, the procedures shall include criteria 

for selecting privately placed corporate bonds, 

criteria for selecting issuers, methods for 

assessing and measuring risks, and 

methodologies for managing such risks. 

e) In cases where privately placed corporate 

bonds or issuing organizations thereof no longer 

meet the credit rating level prescribed at Point 

(e) Clause 3 of this Article or where credit rating 

is terminated, the fund management company 

shall sell such bonds within 03 months from the 



No. Charter Proposed Amendment to the Fund Charter 

 

Current Fund Charter Provision 

 

Reason for 

Amendment/Supplement 

date of issuance of the updated credit rating 

results or from the date of termination of credit 

rating, except for bonds with remaining maturity 

of 12 months or less. 

15.  6. Investment in derivative securities as 

prescribed in Point f, Clause 3 of this Article must 

comply with the following requirements: 

a) The Fund must hold at least fifty percent 

(50%) of the number of securities codes of the 

underlying assets of the derivative securities;  

b) The commitment value of derivative securities 

contracts used for hedging purposes must not 

exceed fifty percent (50%) of the total value of 

the Fund’s securities portfolio that constitutes 

the underlying assets; 

c) Investment in derivative securities must be 

carried out in accordance with the hedging 

procedures for derivative securities established 

by the Fund Management Company, approved 

by the Board of Fund Representatives prior to 

implementation, and provided to the Supervisory 

Bank for supervision of compliance. The 

procedures must specify the quantitative 

methodology for determining the risk-volatility 

correlation coefficient between the Fund’s 

underlying securities portfolio and the underlying 

assets of the derivative securities; the 

correlation coefficient must be determined prior 

to investing in derivative securities. 

No provision stipulated Supplementing in 

accordance with Article 

17.5 of Circular 136 



No. Charter Proposed Amendment to the Fund Charter 

 

Current Fund Charter Provision 

 

Reason for 

Amendment/Supplement 

16.  ARTICLE 10. 

INVESTMENT 

RESTRICTIONS 

1. Investment portfolio of the Fund must comply 

with the following principles: 

a) Except for deposits in the current account of 
the Fund at the Supervisory Bank, the Fund shall 
not be allowed to invest more than forty nine 
percent (49%) of the Fund’s total asset value in 
the assets set out in Points a, b Clause 3 of 
Article 9 of this Charter; 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
b) Not allowed to invest in more than ten percent 
(10%) of outstanding shares of a single issuer, 
except for debt instruments of the Government; 
… 
 
d) Not allowed to invest more than thirty percent 
(30%) of the Fund’s total asset value in the 
assets specified in Points a, b, d, e, and f, and h, 
Clause 3, Article 9 of this Charter, which are 
issued by companies within the same corporate 
group that have ownership relations falling under 

1. Investment portfolio of the Fund must comply 

with the following principles: 

a) Except for deposits in the current account of 
the Fund at the Supervisory Bank, the Fund shall 
not be allowed to invest more than forty nine 
percent (49%) of the Fund’s total asset value in 
the assets set out in Points a, b Clause 3 of 
Article 9 of this Charter; 
b) Not allowed to invest more than thirty percent 
(30%) of the Fund’s total asset value in the 
assets set out in Points a, b, d, e and f, Clause 3 
of Article 9 of this Charter, and these assets are 
issued by companies in a group of companies 
that have ownership relations in the following 
cases: parent companies, subsidiary companies, 
companies holding more than 35% of the total 
number of shares or capital contribution of each 
other; groups of subsidiary companies having 01 
parent company, in which the investment in 
derivatives is the contractually committed value 
as determined according to applicable 
regulations; 
… 
 
d) Not allowed to invest in more than ten percent 
(10%) of outstanding shares of a single issuer, 
except for debt instruments of the Government; 
 
 
 
 
 
 
 
 

Rearranging for structural 

consistency and amending 

and supplementing in 

accordance with Articles 

17.6 and 17.7 of Circular 

136 



No. Charter Proposed Amendment to the Fund Charter 

 

Current Fund Charter Provision 

 

Reason for 

Amendment/Supplement 

the following cases: parent company and 
subsidiary; companies holding more than 
thirty‑five percent (35%) of each other’s shares 
or capital contributions; or a group of 
subsidiaries having the same parent company. 
In this regard, the portion invested in derivative 
securities shall be calculated based on the 
commitment value of the contracts as 
determined in accordance with applicable 
regulations; and the portion invested in covered 
warrants shall be calculated based on the total 
value of the Fund’s investment in covered 
warrants issued by the warrant issuer; 
e) Not allowed to invest ten twenty percent 
(120%) of the Fund’s total asset value into the 
assets as specified in point e Clause 3, Article 9 
of this Charter, in which the Fund must not invest 
more than five percent (5%) of the Fund’s total 
asset value in privately placed shares of listed 
organizations or organizations registered for 
trading that are subject to transfer restrictions of 
three (03) years or more. In cases where 
privately placed corporate bonds or the issuers 
of such bonds do not meet the credit rating 
requirements prescribed in Point e, Clause 3, 
Article 9 of this Charter, or where the credit rating 
has expired but the bonds have not yet been 
disposed of, the Fund must not invest more than 
twenty percent (20%) of the Fund’s total asset 
value in the assets specified in Point e, Clause 
3, Article 9 of this Charter and in privately placed 
corporate bonds that no longer meet the credit 
rating requirements prescribed in Point e, 
Clause 3, Article 9 of this Charter or whose credit 
rating has expired but have not yet been 
disposed of; 

 
 
 
 
 
 
 
 
 
 
 
 
 
e) Not allowed to invest ten percent (10%) of the 
Fund’s total asset value into the assets as 
specified in point e Clause 3, Article 9 of this 
Charter; 
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f) The total value of large investment items in the 

Fund’s investment portfolio shall not exceed 

forty percent (40%) of the Fund’s total asset 

value. In which, large investment items of the 

Fund are investments in assets set out in Points 

b, d, e, and g and h Clause 3 of Article 9 of this 

Charter (except for Certificate of Deposit) issued 

by an organization, with the total value of at least 

five percent (5%) of the total asset value of the 

Fund;  

… 

l) Not allowed to invest more than five percent 

(5%) of the total outstanding covered warrants of 

any single covered warrant code. 

f) The total value of large investment items in the 
Fund’s investment portfolio shall not exceed forty 
percent (40%) of the Fund’s total asset value. In 
which, large investment items of the Fund are 
investments in assets set out in Points b, d, e, 
and g Clause 3 of Article 9 of this Charter (except 
for Certificate of Deposit) issued by an 
organization, with the total value of at least 5% 
of the total asset value of the Fund;  
... 

17.  ARTICLE 13. 

INVESTOR 

3. The Fund Management Company and its 
Affiliated Persons may purchase Fund 
Certificates in accordance with the provisions of 
the Charter, the Prospectus, and relevant laws. 

Not yet stipulated Clearly specify the 

purchase of Fund 

Certificates by the Fund 

Management Company 

and its Affiliated Persons 

(this provision is already 

stipulated in Circular No. 

99/2020/TT-BTC). 

18.  ARTICLE 14. RIGHTS 

AND OBLIGATIONS 

OF INVESTOR 

3. Investors and group of Investors holding up to 
five percent (5%) or more of the total number of 
outstanding Fund Certificates shall be entitled 
to:  
… 

d) Propose issues to be included in the agenda 

of the General Meeting of Investors. The 

proposal must be in writing and sent to the Fund 

3. Investors and group of Investors holding 5% 
or more of the total number of outstanding Fund 
Certificates shall be entitled to:  
… 

d) Propose issues to be included in the agenda 

of the General Meeting of Investors. The 

proposal must be in writing and sent to the Fund 

Amending to ensure that 

the Fund Management 

Company has sufficient 

time to update proposed 

matters to be included in 

the agenda of the General 

Meeting of Investors 
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Management Company at least three ten (0310) 

working days before the opening date; 

… 

Management Company at least three (03) 

working days before the opening date;  

… 

19.  5. Requests and recommendations of Investors 
or group of Investors under the provisions of 
Clauses 3, 4 of this Article shall be in writing and 
contain the full name, contact address, number 
of identity card or citizen ID personal 
identification or passport or other legal personal 
certification; name, head office address, 
nationality, number of the establishment 
decision or number of the certificate of 
enterprise registration for the institutional 
investor, the number of Fund Certificates held 
and the holding time of each Investor, the total 
number of Fund Certificates of the group of 
Investors and the ownership percentage in the 
total outstanding Fund Certificates of the Fund; 
requests and recommendations content; basis 
and reasons. In case of convening the 
extraordinary General Meeting of Investors as 
provided for at Point b, Clause 3 of this Article, 
there must be documents to verify the reason for 
convening the extraordinary General Meeting of 
Investors; or documents, evidence about the 
violations of the Fund Management Company, 
the Supervisory Bank, violation level or the 
decisions beyond its authority as prescribed in 
the Fund Charter, the Supervisory Contract 

5. Requests and recommendations of Investors 
or group of Investors under the provisions of 
Clauses 3, 4 of this Article shall be in writing and 
contain the full name, contact address, number 
of identity card or citizen ID or passport or other 
legal personal certification; name, head office 
address, nationality, number of the 
establishment decision or number of the 
certificate of enterprise registration for the 
institutional investor, the number of Fund 
Certificates held and the holding time of each 
Investor, the total number of Fund Certificates of 
the group of Investors and the ownership 
percentage in the total outstanding Fund 
Certificates of the Fund; requests and 
recommendations content; basis and reasons. In 
case of convening the extraordinary General 
Meeting of Investors as provided for at Point b, 
Clause 3 of this Article, there must be documents 
to verify the reason for convening the 
extraordinary General Meeting of Investors; or 
documents, evidence about the violations of the 
Fund Management Company, the Supervisory 
Bank, violation level or the decisions beyond its 
authority as prescribed in the Fund Charter, the 
Supervisory Contract 

Amending in accordance 

with Article 28.2 of Circular 

136 

20.  ARTICLE 15. 

REGISTER BOOK OF 

INVESTORS 

2. The Main Register Book, Sub-Register Book 
shall contain the following information: 
… 
c) List of Investors: 

2. The Main Register Book, Sub-Register Book 
shall contain the following information: 
… 
c) List of investors: 
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- Where such Investor is an individual: name and 
surname of such Investor, the number of ID or 
citizen ID personal identification or passport or 
other personal identification which are still 
validated; address, telephone number and email 
address (if any); 
- Where such Investor is an institution: full name, 
abbreviated name, head office address, 
establishment and operation certificate 
number/enterprises registration certificate 
number; full name, number of ID or citizen ID 
personal identification or passport or other 
personal certification which are still validated, 
contact address, telephone number, email (if 
any) of the individual authorized by the institution 
to trade in Fund Certificates. 

- Where such Investor is an individual: name and 
surname of such Investor, the number of ID or 
citizen ID or passport or other personal 
identification which are still validated; address, 
telephone number and email address (if any); 
- Where such Investor is an institution: full name, 
abbreviated name, head office address, 
establishment and operation certificate 
number/enterprises registration certificate 
number; full name, number of ID or citizen ID or 
passport or other personal certification which are 
still validated, contact address, telephone 
number, email (if any) of the individual 
authorized by the institution to trade in Fund 
Certificates. 

21.  ARTICLE 16. FUND 

CERTIFICATES 

TRANSACTIONS 

2. Trading frequency of the Fund: 

... 

b) If the Dealing Day falls on a public holiday, Tet 
holiday, compensatory working day falling on a 
Saturday and/or Sunday, compensory day off, 
transactions shall be carried out on the Fund’s 
next Dealing Day. The Fund Management 
Company shall inform to Investors, Distributors, 
and other related service providers of the trading 
schedule and Cut-Off Time in a timely and 
specific manner when public holidays or Tet 
holidays occur and disclose in the Fund 
Management Company’s website or via email 
and the trading of Fund Certificates shall be 
taken place on the following Dealing Day of the 
Fund. 
… 

2. Trading frequency of the Fund: 

... 

b) If the Dealing Day falls on a public holiday, 
compensory day off, the Fund Management 
Company shall inform to Investors, Distributors, 
and other related service providers and disclose 
in the Fund Management Company’s website 
and the trading of Fund Certificates shall be 
taken place on the following Dealing Day of the 
Fund. 
… 

Amending to meet actual 

operational requirements 
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22.  3. Subscription orders shall be accepted for 
execution when the subscription documents 
have been accepted by the Transfer Agent and 
the Investor has transferred into the Fund's 
account at the Supervisory Bank in Vietnam 
Dong. The Supervisory Bank confirms with the 
Fund Management Company, Distributor or 
related Services Providers on fully receiving the 
subscription amounts of Investor. Subscription 
orders are specified in the Prospectus. 
4. Redemption orders shall be accepted for 
execution when the Investor has a sufficient 
number of Fund Units has been confirmed by the 
Transfer Agent as held by such Investors to be 
redeemed as requested. Redemption orders are 
specified in the Prospectus 
... 
8. Payment method: Payment method: All 
payments for Fund Certificates shall be made 
transferr in the form of cash transfer/payment to 
the account of the Fund at the Supervisory Bank. 
In case the subscription orders of Fund 
Certificates and payment for subscription orders 
are made by other individual or organization 
other than the Investor, the order slip and the 
documents of payment confirmation must clearly 
state the name, account number and the 
payment value of the beneficiary. 

3. Subscription orders shall be accepted for 
execution when the subscription documents 
have been accepted by the Transfer Agent and 
the Investor has transferred into the Fund's 
account at the Supervisory Bank in Vietnam 
Dong. The Supervisory Bank confirms with the 
fund management company, distributor or 
related Services Providers on fully receiving the 
subscription amounts of Investor. Subscription 
orders are specified in the Prospectus. 
4. Redemption orders shall be accepted for 
execution when the number of Fund Units to be 
redeemed has been confirmed by the Transfer 
Agent as held by such Investors. Redemption 
orders are specified in the Prospectus.  
... 
 
8. Payment method: All payments for Fund 
Certificates shall be made transferr in the form of 
cash transfer/payment to the account of the Fund 
at the Supervisory Bank. In case the subscription 
orders and payment for subscription orders are 
made by other individual or organization other 
than the Investor, the order slip and the 
documents of payment confirmation must clearly 
state the name, account number and the 
payment value of the beneficiary. 
... 

Amending and 

supplementing in 

accordance with Article 

13.1 of Circular 136 

23.  ARTICLE 17. 

PARTIAL 

EXECUTION, 

SUSPENSION OF 

ARTICLE 17. PARTIAL EXECUTION, 

SUSPENSION OF FUND CERTIFICATE 

TRANSACTIONS, LIQUIDITY PROTECTION 

LEVEL 

ARTICLE 17. PARTIAL EXECUTION, 
SUSPENSION OF FUND CERTIFICATE 
TRANSACTIONS 

Amending to revise the 

clause title in accordance 

with Article 15.1 of Circular 

136 
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24.  FUND CERTIFICATE 

TRANSACTIONS 

1. The Fund’s liquidity management methods 

include: partially fulfilling Investors’ orders, 

suspending the trading of Fund Certificates, and 

applying liquidity buffers. 

No provision stipulated Supplementing in 

accordance with Article 

15.2 of Circular 136 

25.  12. The Fund Management Company has the 
right to fulfill only a portion of the Investor’s 
redemption, or conversion orders when any of 
the following circumstances occur: 
a) The total value of redemption orders 

(including switch-out order) minus the total value 

of subscription orders (including switch-in order) 

on the Dealing Day exceeds or equals to five 

percent (105%) (ten percent) of the Net Asset 

Value of the Fund; or 

c) Depsite best efforts and balance the interest 

of Investors that Tthe selling of securities in the 

portfolio for cash to fulfil for the total value of 

redemption orders (including Fund switch-out 

order) minus minus the total value of 

subscription orders (including Fund switch-in 

order) at the Dealing Day cannot be executed 

due to: 

• Low market liquidity resulting from objective, 
systemic causes; or 

• One (or more) security in the Fund’s portfolio 
is suspended for trading following decision 
of the stock exchange, unless the 
circumstance specified at Article 17, clause 
5, point b 

1. The Fund Management Company has the 
right to fulfill only a portion of the Investor’s 
redemption or conversion orders when any of the 
following circumstances occur: 
a) The total value of redemption orders (including 

switch-out order) minus the total value of 

subscription orders (including switch-in order) on 

the Dealing Day exceeds 10% (ten percent) of 

the Net Asset Value of the Fund; or 

c) The selling of securities in the portfolio for 

cash to make payment for orders cannot be 

executed due to the following circumstances: 

• Low market liquidity;  

• One (or more) security in the Fund’s portfolio 
is suspended for trading following decision of 
the stock exchange. 

- Amending cross-

references and numbering 

due to the addition of 

Clause 1 as in Item 16. 

- Amending the regulation 

to specify the 

circumstances under 

which partial order 

fulfillment is permitted and 

in accordance with Article 

15.3 of Circular 136. 

 

 

26.  23. Regarding partial execution mentioned in 
Clause 1 2 above, Fund Management Company 
shall apply the parri passu principle 

2. Regarding partial execution mentioned in 
Clause 1 above, Fund Management Company 
shall apply the parri passu principle. 

Amending cross-

references and numbering 
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27.  34. In case stated at Point a, Clause 1 2 of this 
Article, the Fund Management Company is 
permitted to extend the time-limit for payment 
but not exceed thirty (30) days after being 
approved by the Board of Fund Representatives 
from the Dealing Day of the Fund Certificate. 

3. In case stated at Point a, Clause 1 of this 
Article, the Fund Management Company is 
permitted to extend the time-limit for payment but 
not exceed thirty (30) days after being approved 
by the Board of Fund Representatives from the 
Dealing Day of the Fund Certificate. 

due to the addition of 

Clause 1 as in Item 18 

 

28.  45. Fund Certificate trading may be suspended 
if one of following events happens: 
….. 
c) The Net Asset Value of the Fund cannot be 
determined on the Dealing Day due to the 
temporary suspension of trading on stock 
exchanges; 
d) The suspension is necessary because of 
service interruptions by the Fund Management 
Company, the Supervisory Bank, or the Transfer 
Agent; 
e) After having made best efforts to handle the 
Fund’s assets and balance the interests of 
Investors, the Fund’s cash balance minus its 
payable obligations, based on data provided by 
the Service Provider on the Dealing Day, is zero; 
…… 
 

4. Fund Certificate trading may be suspended if 
one of following events happens: 
….. 

29.  56. The Fund Management Company must 

report to the Board of Fund Representatives and 

the State Securities Commission SSC within 

twenty-four (24) hours from the occurrence of 

any events prescribed in Clause 4 5 of this 

Article, except for being requested by the State 

Securities Commission SSC, and must continue 

to redeem Fund Certificates immediately after 

such event terminates 

5. The Fund Management Company must report 
to the Board of Fund Representatives and the 
State Securities Commission within twenty-four 
(24) hours from the occurrence of any events 
prescribed in Clause 4 of this Article, except for 
being requested by the State Securities 
Commission, and must continue to redeem Fund 
Certificates immediately after such event 
terminates. 
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30.  78. Within 30 (thirty (30) days after the expiration 
of suspension of Fund Certificate trading period 
as provided in Clause 67 above, the Fund 
Management Company shall hold a General 
Meeting of Investors to consult Investors of the 
dissolution, splitting of the Fund or the extension 
of the suspension duration 

7. Within days after the expiration of suspension 
of Fund Certificate trading period as provided in 
Clause 6 above, the Fund Management 
Company shall hold a General Meeting of 
Investors to consult Investors of the dissolution, 
splitting of the Fund or the extension of the 
suspension duration. 
 

31.   10. The liquidity protection level shall be the level 

applied to Investors when redeeming Fund 

Certificates under circumstances where the 

Fund’s liquidity declines due to force majeure 

events. The application of the liquidity protection 

level shall ensure compliance with the following 

principles: 

a) The policy on the application of the liquidity 

protection level to the Fund, which shall at a 

minimum include provisions on the 

circumstances under which the liquidity 

protection level is applied, the maximum liquidity 

protection level, the impact of such application 

on Investors, and the circumstances under 

which the application of the liquidity protection 

level is suspended, must be submitted to the 

General Meeting of Investors for approval and 

disclosed in the Prospectus. The application of 

the liquidity protection level in each specific case 

must be decided by the  General Investors 

’Meeting or delegated to the Board of Fund 

Representatives in accordance with the policy 

on the application of liquidity protection levels. 

No provision stipulated Supplementing the 

principles governing the 

liquidity protection level 

and the maximum liquidity 

protection level in 

accordance with Article 

15.6 of Circular 136 
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All amounts collected from the application of the 

liquidity protection level shall be recorded as 

income of the Fund. 

b) The liquidity protection level shall be 

calculated as a percentage of the Net Asset 

Value per Fund Certificate on the Dealing Day of 

fund certificates. The maximum liquidity 

protection level shall not exceed five percent 

(5%) of the transaction value. The specific 

liquidity protection level shall be stipulated in the 

Prospectus or disclosed on the websites of the 

Fund Management Company and the 

Distributors. 

32.  ARTICLE 18. 

SUBSCRIPTION 

PRICE, 

REDEMPTION PRICE 

OF FUND UNIT 

…. 

2. The Subscription Price of a Fund Unit in the 

subsequent offerings shall be determined by the 

Net Asset Value of the Fund per a Fund Unit as 

of the Dealing Day of Fund Certificate plus the 

Subscription Fee (if any). 

3. Redemption Price of a Fund Unit is 

determined by the Net Asset Value of the Fund 

per 01 (one (01)  Fund Unit as of the Dealing Day 

of Fund Unit minus Redemption Fee (if any). In 

the event that the Fund applies a liquidity buffer, 

the Redemption Price payable by the Fund 

Management Company to the Investor shall be 

further reduced by the liquidity buffer amount. 

….. 

2. The Subscription Price of a Fund Unit in the 

subsequent offerings shall be determined by the 

Net Asset Value per a Fund Unit as of the 

Dealing Day of Fund Certificate plus the 

Subscription Fee (if any). 

3. Redemption Price of a Fund Unit is 

determined by the Net Asset Value per 01 (one) 

Fund Unit as of the Dealing Day of Fund Unit 

minus Redemption Fee (if any). 

Supplementing in 

accordance with Article 

16.1 of Circular 136 

 

33.  ARTICLE 19. 

SUBSCRIPTION 

FEE, REDEMPTION 

1. Redemption Fee, Suscription Fee, Switching 

Fee can be set at various rates from time to time, 

based on the duration holding Fund Certificates, 

1. Redemption Fee, Suscription Fee, Switching 

Fee can be set at various rates, based on the 

duration holding Fund Certificates, investment 

Supplementing in 

accordance with Article 

16.2 of Circular 136 
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FEE, SWITCHING 

FEE OF FUND 

CERTIFICATES 

investment objectives, or investment values. 

Specific fee rates are announced in Prospectus, 

Simplified Prospectus, or published on the 

website of the Fund Management Company, the 

Distributors. The Subscription Fee is not allowed 

to exceed 5% (five percent (5%) of the 

transaction value. The Redemption Fee, the 

Switching Fee are not allowed to exceed 3% 

(three five percent (5%) of the transaction value. 

objectives, or investment values. Specific fee 

rates are announced in Prospectus, Simplified 

Prospectus, or on the website of the Fund 

Management Company, the Distributors. The 

Subscription Fee is not allowed to exceed 5% 

(five percent) of the transaction value. The 

Redemption Fee, the Switching Fee are not 

allowed to exceed 3% (three percent) of the 

transaction value. 

 

34.  ARTICLE 20. 

INHERITANCE OF 

FUND 

CERTIFICATES 

2. The Fund Management Company shall 

register such legal heirs in the Investor Register 

Book after such heirs provide sufficient legal 

evidence of their inheritance and have confirmed 

and committed that all information provided is 

truthful and accurate and that the inheritance is 

free from any disputes. 

2. The Fund Management Company shall 

register such legal heirs in the Investor Register 

Book after such heirs provide sufficient legal 

evidence of their inheritance. 

Supplementing to clarify 

the timing at which the 

Fund Management 

Company will register the 

lawful heir in the Investor 

Register Book 

35.  ARTICLE 22. 

GENERAL MEETING 

OF INVESTORS 

1. The General Meeting of Investors is the 

highest authority of the Fund. All Investors 

named in the Investor Register Book before at 

the time the Fund Management Company record 

time for convening the General Meeting of 

Investors shall be entitled to attend such 

General Meeting of Investors. 

1. The General Meeting of Investors is the 

highest authority of the Fund. All Investors 

named in the Investor Register Book before the 

time the Fund Management Company convenes 

the General Meeting of Investors shall be entitled 

to attend such meeting. 

Amending to clarify which 

Investors are entitled to 

attend the General 

Meeting of Investors 

36.  2. The annual General Investors’ Meeting shall 

be held within four (4) months from the end of 

the fiscal year. As proposed by the Board of 

Fund Representatives, the annual General 

Investors’ Meeting may be extended for no more 

than six (6) months from the end of the fiscal 

year which shall be informed the State Securities 

2. The annual General Investors’ Meeting shall 

be held within four (4) months from the end of the 

fiscal year. As proposed by the Board of Fund 

Representatives, the annual General Investors’ 

Meeting may be extended for no more than six 

(6) months from the end of the fiscal year which 

shall be informed the State Securities 

Commission. 

Amending in accordance 

with Article 5.2 of Circular 

136, pursuant thereto, an 

open-ended fund is not 

obligated to hold an annual 

General Meeting of 

Investors 
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Commission. The Fund is not required to hold an 

annual General Investors’ Meeting. 

 

37.  5. Except for the case where meetings are 

enforcedly held to collect Investor’s opinions on 

issues as stipulated at at Clauses 2, 3, 4 and 5 

of Article 23 of this Fund Charter, in other cases, 

the Fund Management Company can collect 

written opinions from Investors instead of 

convening annual or extraordinary General 

Investors’ Meeting. 

5. Except for the case where meetings are 

enforcedly held to collect Investor’s opinions on 

issues as stipulated at at Clauses 2, 3, 4 and 5 

of Article 23 of this Fund Charter, in other cases, 

the Fund Management Company can collect 

written opinions from Investors instead of 

convening annual or extraordinary General 

Investors’ Meeting. 

As in Item 3 

38.  ARTICLE 23. RIGHTS 

AND DUTIES AND 

GENERAL MEETING 

OF INVESTORS 

…… 

7. To elect, remove or discharge the 

Chairperson or members of the Board of Fund 

Representatives; to approve remunerations and 

operating expenses of the Board of Fund 

Representatives; to approve the selection of an 

approved auditing company to review semi-

annual financial statements and audit annual 

financial statements of the Fund; to approve 

reports on the financial position, assets and 

annual operations of the Fund; 

……. 

…… 

7. To elect, remove or discharge the Chairperson 

or members of the Board of Fund 

Representatives; to approve remunerations and 

operating expenses of the Board of Fund 

Representatives; to approve the selection of an 

approved auditing company to audit annual 

financial statements of the Fund; to approve 

reports on the financial position, assets and 

annual operations of the Fund; 

……. 

Amending to clarify the 

responsibilities of the 

auditing firm also include 

the review of the 

semi-annual financial 

statements. 

 

39.  ARTICLE 24. 

CONDITIONS, 

PROCEEDINGS OF 

THE GENERAL 

MEETING OF 

INVESTORS AND 

COLLECTING 

….. 

2. Investors can attend and vote at the General 

Investors’ Meeting directly or authorize a 

representative to attend and vote or remote 

voting (by post, fax, email, attending online 

meeting, e-voting E-Voting or other electronic 

forms). 

…… 

 

….. 

2. Investors can attend the General Investors’ 

Meeting directly or authorize a representative to 

attend or remote voting (by post, fax, email, 

attending online meeting, e-voting or other 

electronic forms). 

…… 

 

Amending in accordance 

with Article 6 of the 

Circular 136 
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40.  WRITTEN OPINIONS 

OF INVESTORS 

5. The proceedings and form of the General 

Meeting of Investors: 

a) The General Investors’ Meeting can be held 

in the form of physical meeting or a non-physical 

meeting through collecting written opinions, 

online meeting, electronic voting (e-voting) or 

other electronic forms. If the General Investors’ 

Meeting is held in multi-locations, the location of 

the meeting is the location where the 

Chairperson of the meeting attends 

5. The proceedings and form of the General 

Meeting of Investors: 

a) The General Investors’ Meeting can be held in 

the form of physical meeting or a non-physical 

meeting through collecting written opinions, 

online meeting, electronic voting (e-voting) or 

other electronic forms. If the General Investors’ 

Meeting is held in multi-locations, the location of 

the meeting is the location where the 

Chairperson of the meeting attends 

Amending in compliance 

with Article 18 of Circular 

98/2020/TT-BTC, 

pursuant thereto, meetings 

conducted via online 

meeting, electronic voting, 

or other electronic means 

may be organized in either 

a centralized or non-

centralized format 

 

41.  7. Principles, content, procedure of collecting 

written opinions of Investors: 

a) The Fund Management Company must be in 

charge of preparing the opinion inquiry/letter, 

drafted decisions of the General Investors’ 

Meeting and other explanatory documents. The 

opinion inquiry/letter must be sent by a secured 

mail to permanent registered address for 

receiving information of each Investor or through 

email or other electronic forms to registered 

address of each Investor 

b) The opinion inquiry/letter must contain the 

following main contents: 

… 

- Full name, residential address, nationality, ID 

number of personal identification, passport or 

other relevant personal certification of the 

individual Investors; name, permanent address, 

nationality, number of establishment or 

7. Principles, content, procedure of collecting 

written opinions of Investors: 

a) The Fund Management Company must be in 

charge of preparing the opinion inquiry/letter, 

drafted decisions of the General Investors’ 

Meeting and other explanatory documents. The 

opinion inquiry/letter must be sent by a secured 

mail to permanent address of each Investor or 

through email or other electronic forms to 

registered address of each Investor. 

 

b) The opinion inquiry/letter must contain the 

following main contents: 

… 

- Full name, residential address, nationality, ID 

number, passport or other relevant personal 

certification of the individual Investors; name, 

permanent address, nationality, number of 

establishment or registration of the institutional 

- Amending to reflect 

actual operational 

practices; 

- Amending to ensure that, 

in cases where the Fund is 

required to convene 

multiple meetings, the 

opinion ballots submitted 

for the first meeting may be 

used for the second 

meeting, thereby avoiding 

the need for Investors to 

resubmit their ballots 

multiple times 
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registration of the institutional Investors and their 

authorized representatives; number of Fund 

Units of each type and number of votes of 

Investor;  

… 

c) The fulfilled opinion shall be sent back to the 

Company by one of the following methods: post, 

fax, email, Electronic Voting (e-voting) or other 

electronic forms. Opinions that are sent back 

later than the deadline provided in the 

inquiry/letter or has been opened in case of 

sending by post or is revealed in case of sending 

by other methods will be considered as invalid. 

An opinion inquiry/letter not sent back will be 

excluded from voting. 

… 

g) Decisions that are adopted in form of 

consulting opinion from the shareholders 

Investtors have the same validity as those 

adopted at the General Investors’ Meeting 

Investors and their authorized representatives; 

number of Fund Units of each type and number 

of votes of Investor; 

… 

 

c) The fulfilled opinion shall be sent back to the 

Company by one of the following methods: post, 

fax, email, electronic voting (e-voting) or other 

electronic forms. Opinions that are sent back 

later than the deadline provided in the 

inquiry/letter or has been opened in case of 

sending by post or is revealed in case of sending 

by other methods will be considered as invalid. 

An opinion inquiry/letter not sent back will be 

excluded from voting. 

… 

g) Decisions that are adopted in form of 

consulting opinion from the shareholders have 

the same validity as those adopted at the 

General Investors’ Meeting. 

42.  ARTICLE 26. 

OPPOSITION 

DECISIONS OF THE 

GENERAL 

INVESTORS 

MEETING 

1. Investor opposing any decisions on the 

contents set out in Clauses 2, 3, 4 and 5 of 

Article 23 is entitled to request the Fund 

Management Company to redeem their Fund 

Certificates or switch to Fund Certificates of 

another fund with the same type under the 

management of the Fund Management 

Company. Such request shall be in writing and 

specifying such Investor's name, address, 

number of Fund Units, reason of redemption or 

switching and sent to the head office of the Fund 

1. Investor opposing any decisions on the 

contents set out in Clauses 2, 3, 4 and 5 of Article 

23 is entitled to request the Company to redeem 

their Fund Certificates or switch to Fund 

Certificates of another fund with the same type 

under the management of the Fund 

Management Company. Such request shall be in 

writing and specifying such Investor's name, 

address, number of Fund Units, reason of 

redemption or switching and sent to the head 

office of the Fund Management Company, 
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Management Company, Distributors within 

fifteen (15) days from the day on which the 

General Investors’ Meeting makes such 

decisions. 

……. 

Distributors within fifteen (15) days from the day 

on which the General Investors’ Meeting makes 

such decisions. 

……. 

43.  ARTICLE 27. BOARD 

OF FUND 

REPRESENTATIVES 

….. 

2. The Board of Fund Representatives shall 

have: 

….. 

c) At least one (01) independent member with 

qualifications and experience in laws. 

….. 

….. 

2. The Board of Fund Representatives shall 

have: 

….. 

c) At least one (01) independent member with 

qualifications in laws. 

….. 

Amending to clarify 

44.  ARTICLE 28. TERM, 

CRITERIA FOR 

SELECTION OF 

MEMBERS OF THE 

BOARD OF FUND 

REPRESENTATIVES 

2. Members of the Board of Fund 

Representatives must meet the following 

criteria: 

… 

c) Having qualifications in accounting, auditing 
or securities investment analysis or economic 
financial asset management, and/or law. 
… 

2. Members of the Board of Fund 

Representatives must meet the following criteria: 

… 

c) Having qualifications in economic 
management, finance and/or laws. 
… 
 

Amending in compliance 

with Article 19.5.b of 

Circular 98/2020/TT-BTC 

45.  ARTICLE 29. RIGHTS 

AND OBLIGATIONS 

OF BOARD OF FUND 

REPRESENTATIVES 

2. To approve Valuation Handbook of Net Asset 
Value of the Fund, the list of quotation providers; 
to approve the list of credit institutions receiving 
deposit of the Fund, monetary market 
instruments and other assets in which the Fund 
is authorized to invest according to Points a, b, 
e Clause 3 Article 9 of this Charter; to approve 
transactions of the Fund’s assets within its 
authority for assets eligible for investmet in the 
type of put through transactions in accordance 
with laws (except for transactions performed on 
the transaction system of the Stock Exchange) 
and sales or purchases of unlisted securities or 

2. To approve Valuation Handbook of Net Asset 
Value of the Fund, the list of quotation providers; 
to approve the list of credit institutions receiving 
deposit of the Fund, monetary market 
instruments and other assets in which the Fund 
is authorized to invest according to Points a, b, e 
Clause 3 Article 9 of this Charter; to approve 
transactions of the Fund’s assets within its 
authority for put through transactions (except for 
transactions performed on the transaction 
system of the Stock Exchange) and sales or 
purchases of unlisted securities or securities 
which are not registered for trading 

Amending in compliance 

with Article 8.1 of Circular 

136 
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securities which are not registered for trading 
and/or other transactions that require approval 
from the Board of Fund Representatives in 
accordance with laws. 

46.  5. In case of being authorized by the lastest 
General Investors’ Meeting, the Board of Fund 
Representatives shall have the right to decide on 
the issues set out in Clause 2, 3, 4, 5, 6, 7, 8 and 
9, Article 23 of this Charter. In such case, the 
Fund Management Company shall disclose 
information on decisions of the Board of Fund 
Representatives as prescribed by provisions on 
information disclosure of decisions of the 
General Investors’ Meeting. 

5. In case of being authorized by the lastest 
General Investors’ Meeting, the Board of Fund 
Representatives shall have the right to decide on 
the issues set out in Clause 2, 3, 4, 5, 6, 7, 8 and 
9, Article 23 of this Charter. In such case, the 
Fund Management Company shall disclose 
information on decisions of the Board of Fund 
Representatives as prescribed by provisions on 
information disclosure of decisions of the 
General Investors’ Meeting. 

Abolishing pursuant to the 

provisions of Article 28.1 of 

Circular 136 

47.  ARTICLE 32. 

PROCEDURES FOR 

MANAGEMENT OF 

THE BOARD OF 

FUND 

REPRESENTATIVES 

2. In case of the absence of such member or the 

authorized person is absent or unable to perform 

the authorization, other members of the Board of 

Fund Representatives shall select 01 (one (01) 

person from the independent members to 

temporarily hold the position of Chairperson in 

accordance with the principle of unanimity. Re-

election of the Chairperson of the Board of Fund 

Representatives shall be carried out at the next 

annual General Meeting of Investors 

2. In case of the absence of such member, other 

members of the Board of Fund Representatives 

shall select 01 (one) person from the 

independent members to temporarily hold the 

position of Chairperson in accordance with the 

principle of unanimity. Re-election of the 

Chairperson of the Board of Fund 

Representatives shall be carried out at the next 

annual General Meeting of Investors 

As in Item 3 

48.  ARTICLE 33. 

ELECTION, 

DISMISSAL, 

REMOVAL AND 

ADDITIONAL 

ELECTION OF 

MEMBERS OF THE 

1. A member of the Board of Fund 

Representatives shall be automatically 

dismissed or removed in the following cases: 

… 

b) Death, be declared missing, be declared dead 

or has limited capacity of civil acts by court; 

… 

d) Resigns, passes away, or his/her term is 

expired; 

1. A member of the Board of Fund 

Representatives shall be automatically 

dismissed or removed in the following cases: 

… 

b) Be declared missing, dead or has limited 

capacity of civil acts by court; 

… 

 

Rearranging the 

provisions for 

appropriateness 
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BOARD OF FUND 

REPRESENTATIVES 

… d) Resigns, passes away, or his/her term is 

expired; 

… 

49.   
1. The Chairman of the Board of Fund 

Representatives is entitled to convene meetings 

of the Board of Fund Representatives. The 

Board of Fund Representatives shall meet at 

least once per quarter, or may convene any 

extraordinary meeting if necessary upon the 

request of the Fund Management Company. 

Procedure and agenda of a meeting and related 

documents shall be informed to the members 

prior to such meeting. 

2. A meeting of the Board of Fund 

Representatives shall be held when at least two-

thirds (2/3) or more of its members are present, 

of which independent members shall make up 

more than fifty percent (50%). 

3. Resolution, Ddecisions of the Board of Fund 

Representatives shall be approved by the vote 

at direct meetings, meetings over telephone, 

internet and other means of communications, 

audio, visual or by getting opinions in writing and 

in the other forms suitable for Board of Fund 

Representatives. Each member of the Board of 

Fund Representatives has one vote. Members 

not directly attending meetings shall be entitled 

to vote in writing. 

1. The Chairman of the Board of Fund 

Representatives is entitled to convene meetings 

of the Board of Fund Representatives. The 

Board of Fund Representatives shall meet at 

least once per quarter, or may convene any 

extraordinary meeting if necessary. Procedure 

and agenda of a meeting and related documents 

shall be informed to the members prior to such 

meeting. 

2. A meeting of the Board of Fund 

Representatives shall be held when at least two-

thirds (2/3) or more of its members are present, 

of which independent members shall make up 

more than 50%. 

3. Decisions of the Board of Fund 

Representatives shall be approved by the vote at 

direct meetings, meetings over telephone, 

internet and other means of communications, 

audio, visual or by getting opinions in writing and 

in the other forms suitable for Board of Fund 

Representatives. Each member of the Board of 

Fund Representatives has one vote. Members 

not directly attending meetings shall be entitled 

to vote in writing. 
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4. Resolution, Ddecision of the Board of Fund 

Representatives shall be approved by majority 

of members and by majority of independent 

members approve. 

…… 

4. Decision of the Board of Fund 

Representatives shall be approved by majority of 

members and by majority of independent 

members approve. 

…… 

50.  ARTICLE 36. RIGHTS 

AND OBLIGATIONS 

OF THE FUND 

MANAGEMENT 

COMPANY 

2. Rights of the Fund Management Company: 

... 

f) Decide on the specific Subscription Fee and 

Redemption Fee on the basis of the maximum 

service fee levels stipulated in the Fund Charter 

and the Prospectus; 

g) Request the Distributors and Investors to 

provide all information that the Fund 

Management Company deems necessary for 

the purpose of complying with laws; 

... 

No provision stipulated  Supplementing additional 

rights of the Fund 

Management Company to 

align with actual practice 

and applicable laws 

51.  2. Rights of the Fund Management Company: 
… 
hk) To participate in the periodic and 
extraordinary General Meeting of Investors and 
meetings of the Board of Fund Representatives; 
... 

2. Rights of the Fund Management Company: 
… 
h) To participate in the periodic and extraordinary 
General Meeting of Investors and meetings of 
the Board of Fund Representatives; 
... 

Remove the regular 

meeting requirement since 

Circular 136 no longer 

mandates the holding of 

an annual General 

Investors’ Meeting. 

Renumber the items 

accordingly. 

52.  2. Rights of the Fund Management Company: 
… 
m) Other rights as prescribed by laws and in this 

Fund Charter. 

No provision stipulated Supplementing to align 

with actual operational 

practice. 

53.  ARTICLE 39. 

CRITERIA FOR 

SELECTING THE 

Supervisory Bank must be satisfied following 

criteria: 

Supervisory Bank must be satisfied following 

criteria: 

To supplement and clarify 

the responsibilities of the 
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SUPERVISORY 

BANK 

…….. 

3. The Supervisory Bank, members of the Board 

of Directors, Board of Management, managers, 

and staff of the Supervisory Bank who are 

directly in charge of operational supervision 

duties and preserving the Fund assets shall not 

be related persons of or have an ownership, 

lending or borrowing relationship with the Fund 

Management Company or vice versa. 

4. The Supervisory Bank, members of the Board 

of Directors, Board of Management, managers, 

and staff of the Supervisory Bank who are 

directly in charge of operational supervision 

duties and preserving assets of the Fund shall 

not be permitted to be purchasers or sellers in 

transactions of the purchase and sale of assets 

of the Fund. 

…….. 

…….. 

3. The Supervisory Bank, members of the Board 

of Directors, Board of Management, managers, 

and staff of the Supervisory Bank in charge of 

operational supervision duties and preserving 

the Fund assets shall not be related persons of 

or have an ownership, lending or borrowing 

relationship with the Fund Management 

Company or vice versa. 

4. The Supervisory Bank, members of the Board 

of Directors, Board of Management, managers, 

and staff of the Supervisory Bank in charge of 

operational supervision duties and preserving 

assets of the Fund shall not be permitted to be 

purchasers or sellers in transactions of the 

purchase and sale of assets of the Fund. 

…….. 

Supervisory Bank’s 

employees 

 

54.  ARTICLE 40. RIGHTS 

AND OBLIGATIONS 

OF SUPERVISORY 

BANK 

2. Rights of the Supervisory Bank 

b) Is entitled to participate in the periodically and 

extraordinary General Meetings of Investors and 

the Board of Fund Representatives but does not 

have voting rights. 

2. Rights of the Supervisory Bank 

b) Is entitled to participate in the periodically and 

extraordinary General Meetings of Investors and 

the Board of Fund Representatives. 

As in Item 3 

55.  ARTICLE 48. 

CRITERIA FOR 

SELECTING FUND 

CERTIFICATES 

1. Being a securities company having brokerage 

business, a fund management company, a 

custodian bank, an insurance company or a 

commercial bank and other economic institution 

which has certificate of registration of distributing 

fund certificates of public funds and executing 

1. Being a securities company having brokerage 

business, a fund management company, a 

custodian bank, an insurance company or a 

commercial bank and other economic institution 

which has certificate of registration of distributing 

fund certificates of public funds and executing 

Amending in accordance 

with the provisions of 

Article 24.1 of Circular 136 
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DISTRIBUTOR, 

OMNIBUS AGENT 

fund certificates distribution contract with the 

Fund Management Company; 

fund certificates distribution contract with the 

Fund Management Company; 

56.  2. Distributors which are not securities 

companies, fund management companies, 

insurance companies, commercial banks or 

custodian bank shall not act as a nominee agent; 

and must segregate the distribution of Fund 

Certificates from other products at distribution 

locations and on programs, applications, and 

websites used for distributing Fund Certificates 

as notified to the SSC. Such agent may only use 

information related to the certificate of 

registration for public fund certificate distribution 

at the distribution locations and on the programs, 

applications, and websites used for distributing 

fund certificates that have been notified to the 

SSC, or provide such information to Investors 

upon the Investors’ request. 

b) At the same time to be the distributor for other 

fund management companies unless being 

approved by the company managed the fund for 

which it is a distributor 

2. Distributors which are not securities 

companies, fund management companies, 

insurance companies, commercial banks shall 

not: 

a) To be the omnibus agen;  

b) At the same time to be the distributor for other 

fund management companies unless being 

approved by the company managed the fund for 

which it is a distributor. 

 

Amending in accordance 

with the provisions of 

Article 24.2 of Circular 136 

57.  3. The Fund Management Company is 

authorized to conduct the distribution of Fund 

Certificates for the Fund. 

 

No provision stipulated Supplementing to clarify 

the Fund Management 

Company’s authority to 

conduct the distribution of 

Fund Certificates, in 

accordance with Article 

24.6 of Circular 136 
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58.  ARTICLE 49. 

OPERATIONS OF 

DISTRIBUTOR 

1. Operations of the Distributor include: 

... 

f) To collate, store data on Investors and 

transactions of Investors in accordance with 

enterprise laws. To provide such data to the 

Fund Management Company, related services 

providers and the State Securities Commission 

SSC upon their requests 

 

1. Operations of the Distributor include: 

... 

f) To collate, store data on Investors and 

transactions of Investors and to provide such 

data to the Fund Management Company, related 

services providers and and the State Securities 

Commission upon their requests 

Amending in accordance 

with Article 25 of Circular 

136 

59.  ARTICLE 50. 

GENERAL 

PROVISIONS ON 

FUND CERTIFICATE 

DISTRIBUTION 

… 

6. Distributors are not allowed to discount or 

reduce price of Fund Certificates in any manner. 

It is prohibited to offer gifts or physical/financial 

benefits to encourage Investors to purchase 

Fund Certificates; it is prohibited to propose, 

request or receive in their own name or the name 

of the Distributors from the Fund Management 

Company any remuneration, income or interest 

for the purpose of persuading Investors to buy 

Fund Certificates in addition to the fees specified 

in the Prospectus and distribution contracts 

signed with the Fund Management Company. 

… 

 

… 

6. Distributors are not allowed to discount or 

reduce price of Fund Certificates in any manner. 

It is prohibited to offer gifts or physical/financial 

benefits to encourage Investors to purchase 

Fund Certificates; it is prohibited to propose, 

request or receive in their own name or the name 

of the Distributors from the Fund Management 

Company any remuneration, income or interest 

for the purpose of persuading Investors to buy 

Fund Certificates in addition to the fees specified 

in the Prospectus and distribution contracts 

signed with the Fund Management Company. 

… 

 

To amend due to the 

current provision that the 

Distributor is permitted to 

offer gifts in accordance 

with the law 
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60.  75. Distributors shall not be allowed to distribute 

Fund Certificates at distribution locations or on 

online platforms, including programs, 

applications, or websites which have not yet 

been registered with without prior notification to 

the State Securities Commission SSC. 

Distributors shall take full responsibility for 

operations of Fund Certificates distribution 

locations and distribution staff while distributing 

Fund Certificates to Investors. 

… 

7. Distributors shall not be allowed to distribute 

Fund Certificates at distribution locations which 

have not yet been registered with State 

Securities Commission. Distributors shall take 

full responsibility for operations of Fund 

Certificates distribution locations and distribution 

staff while distributing Fund Certificates to 

Investors. 

… 

 

To amend in accordance 

with Article 26.2 of Circular 

136 and renumber the 

items accordingly.  

 

 

61.   6. Distributors shall have other rights and 

obligations as provided by laws. 

No provision stipulated To supplement the 

provisions to clarify that 

the Distributor has 

additional rights and 

obligations beyond those 

set out in the Fund Charter 

 

62.  ARTICLE 51. 

CRITERIAS FOR 

SELECTING AND 

CHANGING THE 

AUDITING FIRM 

Each year, the Fund Management Company 

shall propose an audit firm to the General 

Meeting of Investors for their selection. In case 

the General Meeting of Investors authorizes the 

Board of Fund Representatives as prescribed in 

Clause 5 Article 29 of this Charter, the Board of 

Fund Representatives shall determine an audit 

firm to conduct auditing for the Fund. Selected 

audit firm shall satisfy the following conditions: 

… 

Each year, the Fund Management Company 

shall propose an audit firm to the General 

Meeting of Investors for their selection. In case 

the General Meeting of Investors authorizes the 

Board of Fund Representatives as prescribed in 

Clause 5 Article 29 of this Charter, the Board of 

Fund Representatives shall determine an audit 

firm to conduct auditing for the Fund. Selected 

audit firm shall satisfy the following conditions: 

… 

To remove the provision 

on authorizing the Fund 

Representative Board, as 

such authorization has 

been abolished under 

Circular 136 
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63.  ARTICLE 56. 

DETERMINATION OF 

NET ASSET VALUE 

3. The Net Asset Value of the Fund shall be 

determined periodically on Valuation Days and 

shall be published on securities market 

according to applicable laws. Valuation Day 

including: (a) Valuation Days on each Dealing 

Day, (b) weekly Valuation Days, and (c) monthly 

Valuation Days. 

a) Valuation Day on each Dealing Day shall be 

determined as follows: 

(i) a Dealing Day falling on a weekday from 

Monday to Friday; 

(ii) the immediately succeeding Dealing Day if 

the day referred to in Item (i), Point a, Clause 3 

of this Article falls on a public holiday or Tet 

holiday in accordance with laws; 

(iii) the immediately succeeding working day 

following the day referred to in Item (ii), Point a, 

Clause 3 of this Article, if such day referred to in 

Item (ii) is a substituted working day falling on a 

Saturday and/or Sunday. 

b) Weekly Valuation Day shall be determined as 

follows: 

(i) a fixed day selected in each week; 

(ii) the immediately succeeding working day 

following the day referred to in Item (i), Point b, 

Clause 3 of this Article, if such day falls on a 

public holiday or Tet holiday in accordance with 

laws; 

(iii) the immediately succeeding working day 

following the day referred to in Item (ii), Point b, 

Clause 3 of this Article, if such day referred to in 

3. The Net Asset Value of the Fund shall be 

determined periodically on Valuation Days and 

shall be published on securities market 

according to applicable laws 

Amending in accordance 

with the actual 

circumstances 
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Item (ii), Point b, Clause 4 of this Article is a 

substituted working day falling on a Saturday 

and/or Sunday. 

c) Monthly Valuation Day shall be the first 

calendar day of the following month. 

In the event that the Fund Management 

Company changes the frequency for 

determining the Net Asset Value of the Fund, the 

Fund Management Company shall obtain prior 

approval from the Board of Fund 

Representatives before implementation. 

64.  ARTICLE 57. 

PRINCIPLES, 

CRITERIA TO 

SELECT AND 

CHANGE 

QUOTATION 

PROVIDER 

1. The Fund Management Company shall 

annually select and propose to the Board of 

Fund Representatives the list of quotation 

providers for approval. Quotation providers must 

be established and operate in accordance with 

applicable laws and have capacity to provide the 

services and must not be a related person the 

Fund Management Company and the 

Supervisory Bank. 

2. A quotation provider may be replaced in the 

following cases: 

a) The quotation provider no longer has the 

function or is not licensed to provide quotation 

services; 

b) The quotation provider becomes a related 

person of the Fund Management Company or 

the Custodian Bank; 

c) The quotation provider or the Fund 

Management Company requests to terminate 

the quotation service; 

The Fund Management Company shall annually 

select and propose to the Board of Fund 

Representatives the list of quotation providers for 

approval. Quotation providers must be 

established and operate in accordance with 

applicable laws and have capacity to provide the 

services and must not be a related person the 

Fund Management Company and the 

Supervisory Bank. 

To supplement in order to 

clarify the cases of change 
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d) Any change by a competent authority or any 

change in law relating to the quotation provider. 

 

65.  ARTICLE 58. 

PRINCIPLES, 

PROCEDURES AND 

METHODS TO 

DETERMINE THE 

NET ASSET VALUE 

OF THE FUND 

1. Principles, implementation procedures and 

methods to determine assets of the Fund shall 

be provided in the Appendix 4 and specified in 

the Valuation Book. The Valuation Book shall be 

approved by the Board of Fund Representatives 

and provided to the Supervisory Bank to 

supervise the determination of the Net Asset 

Value. 

2. The Net Asset Value of the Fund is the total 

value of the Fund’s assets minus the value of its 

liabilities calculated as at the end of the latest 

day preceding the Valuation Day. Total value of 

the Fund’s assets is determined according to the 

market value or fair value of assets (if the market 

value is not available). Total liabilities of the 

Fund are debts or payment obligations incurred 

by the Fund by the date before the Valuation 

Day. The Net Asset Value shall be rounded up 

in accordance with laws on accounting and 

auditing. Any balance arising from the rounding 

up of the Fund’s Net Asset Value shall be 

accounted for as the Fund’s assets. The market 

value and fair value of assets, and the value of 

debts and payment obligations shall be 

determined according to the rules provided in 

the Fund’s Charter, the Valuation Book of the 

1. Principles, implementation procedures and 

methods to determine assets of the Fund shall 

be provided in the Valuation Book. The Valuation 

Book shall be approved by the Board of Fund 

Representatives and provided to the Supervisory 

Bank to supervise the determination of the Net 

Asset Value. 

2. The Net Asset Value of the Fund is the total 

value of the Fund’s assets minus the value of its 

liabilities. Total value of the Fund’s assets is 

determined according to the market value or fair 

value of assets (if the market value is not 

available). Total liabilities of the Fund are debts 

or payment obligations incurred by the Fund by 

the date before the Valuation Day. The Net Asset 

Value shall be rounded up in accordance with 

laws on accounting and auditing. Any balance 

arising from the rounding up of the Fund’s Net 

Asset Value shall be accounted for as the Fund’s 

assets. The market value and fair value of 

assets, and the value of debts and payment 

obligations shall be determined according to the 

rules provided in the Fund’s Charter, the 

Valuation Book of the Fund or after being 

approved in writing by the Board of the Fund 

Representatives; 
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Fund or after being approved in writing by the 

Board of the Fund Representatives; 

3. The Net Asset Value per Fund Certificate is 

the Net Asset Value of the Fund divided by the 

number of outstanding Fund Certificates. The 

Net Asset Value per Fund Unit may be a decimal 

number and shall be rounded down to the 

second decimal place; 

….. 

 

3. The Net Asset Value per Fund Certificate is 

the Net Asset Value of the Fund divided by the 

number of outstanding Fund Certificates; 

……. 

66.  ARTICLE 59. 

COMPENSATION OF 

DAMAGES FOR THE 

INVESTORS, THE 

FUND 

1. The Fund Management Company shall be 

responsible to compensate to Fund, Investors 

executing Fund Certificate transactions that 

suffer from any damages in case the Net Asset 

Value of Fund is incorrectly valuated with the 

degree of error deemed material reaching from 

1.0% of the NAV of the Fund; 

…… 

1. The Fund Management Company shall be 

responsible to compensate to Fund, Investors 

executing Fund Certificate transactions that 

suffer from any damages in case the Net Asset 

Value of Fund is incorrectly valuated with the 

degree of error reaching from 1.0% of the NAV; 

…… 

Revising the cross-

reference to ensure 

accuracy 

 

67.  ARTICLE 61. FUND 

MANAGEMENT FEE, 

CUSTODY AND 

SUPERVISION FEE, 

OPERATION COST 

AND OTHER 

EXPENSES 

1. Fund Management Fee: 

a) Fund Management Fee is the fee paid to the 

Fund Management Company to carry out the 

fund management service for the Fund. The 

Fund Management Fee is calculated as 

percentage of the Fund’s NAV. 

Fund Management Fee of the Fund is maximum 

of 1.75% x NAV per annum. In case the Fund 

Management Fee is increased more than 1.75% 

of NAV per annum, it shall be approved by the 

General Investors’ Meeting. In case the Fund 

1. Fund Management Fee: 

a) Fund Management Fee is the fee paid to the 

Fund Management Company to carry out the 

fund management service for the Fund. The 

Fund Management Fee is calculated as 

percentage of the Fund’s NAV. 

Fund Management Fee of the Fund is maximum 

of 1.75% x NAV per annum. In case the Fund 

Management Fee is increased more than 1.75% 

of NAV per annum, it shall be approved by the 

General Investors’ Meeting. In case the Fund 

To amend in order to 

specify the fund 

management fee 

 



No. Charter Proposed Amendment to the Fund Charter 

 

Current Fund Charter Provision 

 

Reason for 

Amendment/Supplement 

Management Fee is amended (increase or 

decrease) no more than 1.75% of NAV per 

annum, it shall be decided by the Fund 

Management Company. In such case, the Fund 

Management Company shall inform the Board of 

Fund Representatives and the Supervisory Bank 

and update the Prospectus. 

b) Fund Management Fee at each trading cycle 

is calculated as below: 

Fund Management Fee for the valuation cycle = 

% Management fee (year) x NAV on Valuation 

Day x number of actual days of the valuation 

cycle/ number of actual days in a year (365 or 

366). 

Management Fee is amended (increase or 

decrease) no more than 1.75% of NAV per 

annum, it shall be decided by the Fund 

Management Company. In such case, the Fund 

Management Company shall inform the Board of 

Fund Representatives and the Supervisory Bank 

and update the Prospectus. 

b) Management Fee at each trading cycle is 

calculated as below: 

Management Fee for the valuation cycle = % 

Management fee (year) x NAV on Valuation Day 

x number of actual days of the valuation cycle/ 

number of actual days in a year (365 or 366). 

68.  ARTICLE 61. FUND 

MANAGEMENT FEE, 

CUSTODY AND 

SUPERVISION FEE, 

OPERATION COST 

AND OTHER 

EXPENSES 

2. Custody And Supervision Fee 

a) The Custody And Supervision Fee shall be 

paid to the Custody and Supervisory Bank for 

providing the custody and supervising services 

for the Fund. This fee is calculated at each 

valuation cycle based on the NAV of Fund 

exclusive of value-added tax (if applicable) and 

extraordinary expenses, including but not limited 

to payments to VSDC, legal fees, postage fees, 

transaction amendment/cancellation fees, and 

fees for registering shares from unlisted to listed 

status or for converting convertible bonds into 

shares. 

… 

c) The Supervision Fee: maximum of 0.03% per 

annum on the NAV, minimum of VND 

2. Custody And Supervision Fee 

a) The Custody And Supervision Fee shall be 

paid to the Custody and Supervisory Bank for 

providing the custody and supervising services 

for the Fund. This fee is calculated based on the 

NAV of Fund. 

… 

 

 

 

 

 

 

 

Supplementing to specify 

the expenses that are not 

Supplement in order to 

clarify which costs are 

excluded from the Custody 

and Supervisory Service 

Fees, and to amend the 

provisions accordingly to 

reflect actual practice 

 



No. Charter Proposed Amendment to the Fund Charter 

 

Current Fund Charter Provision 

 

Reason for 

Amendment/Supplement 

16,500,000/month (excluding value added tax 

VAT 10%). 

……… 

c) The Supervision Fee: maximum of 0.03% per 

annum on the NAV, minimum of VND 

16,500,000/month (excluding VAT 10%). 

……… 

69.  3. Fund Administration Fee 

... 

b) The Fund Administration Fee: maximum of 

0.04% per annum on the NAV, minimum of VND 

45,000,000/month (excluding value added tax 

and extraordinary expenses, including but not 

limited to payments to VSDC, legal fees, and 

stamp costs) 

... 

3. Fund Administration Fee 

... 

b) The Fund Administration Fee: maximum of 

0.04% per annum on the NAV, minimum of VND 

45,000,000/month (excluding VAT 10%). 

... 

Amending to clarify the 

concept and the items that 

are excluded from the 

Fund Administration 

Service Fee 

70.  4. Transfer Agent Fee 

a) The Transfer Agent Fee pays to the Transfer 

Agent of the Fund, specified in the Prospectus 

and the Simplified Prospectus. 

b) Transfer Agent Fee:  

o Fixed Fee (*):12,000,000VND/month. 

o Transaction fee (for purchase, sales of, 
switching, rights transfer and bank 
transfer): 0.01% of value of the 
transaction. 

 

c) Transfer Agent Fee at each valuation cycle is 

calculated as below: 

o Fixed Fee for a valuation cycle = 

monthly Service Fee * actual number of 

days of the valuation cycle/actual 

number of days of the month.  

4. Transfer Agent Fee 

a) The Transfer Agent Fee pays to the Transfer 

Agent of the Fund. 

b) Transfer Agent Fee:  

o Fixed Fee (*):12,000,000VND/month. 

o Transaction fee (for purchase, sales of, 
switching, rights transfer and bank 
transfer): 0.01% of value of the 
transaction. 

 

c) Transfer Agent Fee at each valuation cycle is 

calculated as below: 

o Fixed Fee for a valuation cycle = monthly 

Service Fee * actual number of days of 

the valuation cycle/actual number of 

days of the month.  

Amending in a manner 

consistent with the service 

agreement signed with the 

Transfer Agent, so as to 

avoid having to revise the 

Fund Charter each time 

the fee level changes, 

which would otherwise 

incur unnecessary costs 

and time 



No. Charter Proposed Amendment to the Fund Charter 

 

Current Fund Charter Provision 

 

Reason for 

Amendment/Supplement 

o ○ Transaction fee = 0.01% of 

transaction value  

o ○ Transaction value = number of Fund 

Certificates of the transaction * 

NAV/Fund Unit at Dealing Day.  

b) Formula for determining the Transfer Agent 

Fee at each Valuation Day within a month = 

Monthly Transfer Agent Fee / actual number of 

days in the month × actual calendar days of the 

valuation cycle. 

The Transfer Agent Fee rate and the method of 

payment of the Transfer Agent Fee shall be 

specifically stipulated in the agreement entered 

into between the Fund Management Company 

and the Transfer Agent service provider. In 

addition, the Fund shall bear and pay the costs 

related to the exercise of rights by the Transfer 

Agent in accordance with the terms and 

conditions set out in such agreement.  

o ○ Transaction fee = 0.01% of transaction 

value  

o ○ Transaction value = number of Fund 

Certificates of the transaction * 

NAV/Fund Unit at Dealing Day.  

 

71.  ARTICLE 65. 

CONDITIONS FOR 

THE FUND 

DISSOLUTION 

1. The Fund dissolution, liquidation shall be 

carried out in the following cases: 

….. 

e) Other circumstances as provided under the 

Fund Charter (if applicable). 

….. 

 

Not stipulated provision Supplement of other 

circumtances 

72.  ARTICLE 68. 

AMENDMENT, 

SUPPLEMENTATION 

OF THE CHARTER 

1. The Fund’s Charter shall only be amended or 

supplemented if approved by the General 

Investors’ Meeting, except for revisions limited to 

grammatical, spelling, or typographical errors 

that do not alter the substance of the Charter. 

1. The Fund’s Charter shall only be amended or 

supplemented if approved by the General 

Investors’ Meeting. The Fund’s Charter 

suppements and amendments shall be reported 

to the State Securities Commission. 

Amending to include cases 

involving the correction of 

grammatical and spelling 

errors 



No. Charter Proposed Amendment to the Fund Charter 

 

Current Fund Charter Provision 

 

Reason for 

Amendment/Supplement 

The Fund’s Charter suppements and 

amendments shall be reported to the State 

Securities Commission. 

 

73.  APPENDIX 4: ASSET 

VALUATION 

PRINCIPLES 

Adding as attachment.  Not sptipulated Supplemented on the 

basis of the appendix on 

valuation principles under 

Circular 136 

74.   Amending spelling errors, errors in capitalization 

or lowercase usage, and inconsistencies in the 

use of words or numerals in the clauses to 

ensure uniformity. 

  

 

 



APPENDIX 4: ASSET VALUATION PRINCIPLES 

 

A- Asset Valuation 

No. Type of Asset Valuation principles 

Cash and cash equivalents, money market instruments 

1 Cash (VND) Cash balance on current account, escrow account on the last date 

prior to the Valuation Day 

2 Term deposit Deposit value plus accrued interest on the last date prior to the 

Valuation Day 

3 Treasury bills, transferable 

certificate of deposit, and 

other money market 

instruments 

The price is determined as purchase price plus accumulated interest 

on the last date prior to the Valuation Day. 

 

4 Non-interest-bearing 

instruments, including bills, 

bonds, valuable papers and 

other non-interest-bearing 

instruments 

- The average quoted price on the trading system of the stock 

exchange;  

- In cases where no quoted price is available, the price shall be 

determined using a discounted cash-flow model based on the holding 

period of the instrument and an interest rate determined as one of the 

following:  

+ The winning auction yield on the most recent auction conducted on 

the stock exchange within fifteen (15) days prior to the Valuation Day; 

+ Another interest rate prescribed by the Board of Fund 

Representatives (as specified in the Valuation Handbook). 

Bonds 

5 

 

Listed bonds; privately 

placed corporate bonds 

registered for trading on the 

stock exchange 

 

- The average quoted price (clean price) on the trading system, or 

under any other designation as prescribed in the stock exchange 

internal regulations, as of the most recent trading day up to the 

Valuation Day, plus accrued interest; 

- Where there has been no trading for more than fifteen (15) days up 

to the Valuation Day (excluding the Valuation Day), or where no 

trading has occurred from the date of listing approval up to the 

Valuation Day, or where transactions have occurred only at bond 

prices that exhibit abnormal fluctuations compared to the price 

recorded at the most recent valuation period or, in the absence of 

such price, compared to the purchase price (clean price), with a 

fluctuation increasing or decreasing by at least one percent (1%), the 

valuation price of the bond shall be the purchase price (clean price) 

plus accrued interest 

6 

 

Bonds delisted due to stock 

exchange transfer 

 

The average quoted price (clean price) on the trading system, or 

under any other designation prescribed in the stock exchange internal 

regulations, as of the most recent trading day before the Valuation 



No. Type of Asset Valuation principles 

Day up to the first trading day on the new stock exchange, plus 

accrued interest. 

The price determined on such date shall be the price calculated in 

accordance with the valuation method applicable to listed bonds set 

out above 

7 Listed bonds suspended 

from trading, delisted, or 

deregistered for reasons 

other than stock exchange 

transfer or maturity-related 

delisting 

The valuation price shall be the par value plus accrued interest 

 

8 Unlisted bonds The purchase price (clean price) plus accrued interest 

Shares 

9 Listed shares, privately 

placed shares of listed 

issuers, and publicly offered 

additional shares of listed 

issuers 

- The closing price, or any other designation prescribed under the 

stock exchange internal regulations, as of the most recent trading day 

before the Valuation Day; 

- If there has been no trading for more than fifteen (15) days up to the 

Valuation Day (excluding the Valuation Day), the price shall be one 

of the following: 

+ Book value; or 

+ Purchase price; or 

+ A price determined in accordance with a valuation method approved 

by the Board of Fund Representatives. 

10 Shares of public companies 

registered for trading on the 

UpCom system, privately 

placed shares of 

trading-registered issuers, 

and publicly offered 

additional shares of 

trading-registered issuers 

- The closing price, or any other designation prescribed under the 

stock exchange internal regulations, as of the most recent trading day 

before the Valuation Day; 

- If there has been no trading for more than fifteen (15) days up to the 

Valuation Day (excluding the Valuation Day), the price shall be one 

of the following: 

+ Book value; or 

+ Purchase price; or 

+ A price determined in accordance with a valuation method approved 

by the Board of Fund Representatives. 

11 Shares suspended from 

trading, delisted, or 

deregistered for reasons 

other than stock exchange 

transfer 

The valuation price shall be one of the following: 

+ Book value; or 

+ Par value; or 

+ A price determined in accordance with a valuation method approved 

by the Board of Fund Representatives. 

12 Shares delisted or 

deregistered due to stock 

exchange transfer 

- The closing price, or any other designation prescribed under the 

stock exchange internal regulations, as of the most recent trading day 

before the Valuation Day; 



No. Type of Asset Valuation principles 

- If there has been no trading for more than fifteen (15) days up to the 

Valuation Day (excluding the Valuation Day), the valuation price shall 

be one of the following: 

+ Book value; or 

+ Purchase price; or 

+ A price determined in accordance with a valuation method approved 

by the Board of Fund Representatives. 

13 Shares of entities under 

dissolution or bankruptcy 

The valuation price shall be one of the following: 

- Eighty percent (80%) of the liquidation value of such shares as of 

the date of the most recent balance sheet prepared before the 

Valuation Day. The balance sheet shall refer to the balance sheet 

included in the reviewed financial statements, audited financial 

statements, or the most recent financial statements published on the 

company website (if available); or 

- A price determined in accordance with a valuation method approved 

by the Board of Fund Representatives 

14 Other shares and equity 

interests 

The market price shall be the average price of successfully executed 

transactions on the most recent trading day before the Valuation Day, 

as provided by quotation providers. In the absence of any quotation, 

the valuation price shall be one of the following: 

+ Book value; or 

+ Purchase price / capital contribution value; or 

+ A price determined in accordance with a valuation method approved 

by the Board of Fund Representatives. 

Fund certificates 

15 
Listed public fund 

certificates 

 

- The closing price, or any other designation prescribed under the 

stock exchange internal regulations, as of the most recent trading day 

before the Valuation Day; 

- If there has been no trading for more than fifteen (15) days up to the 

Valuation Day (excluding the Valuation Day), the valuation price shall 

be one of the following: 

+ The net asset value per fund certificate disclosed on the website of 

the SSC, the stock exchange, or the fund management company as 

of the most recent date before the Valuation Day; or 

+ The purchase price; or 

+ A price determined in accordance with a valuation method approved 

by the Board of Fund Representatives. 

- For fund certificates from the time the certificate of registration for 

fund establishment is issued until the first trading period on the stock 

exchange: 

+ From the time the fund is granted the certificate of registration for 

fund establishment until the first valuation period of such fund 

certificates, the valuation price shall be the purchase price of such 

fund certificates. 

+ From the first valuation period until the first trading period of such 

fund certificates on the stock exchange, the valuation price shall be 



No. Type of Asset Valuation principles 

the net asset value per fund certificate disclosed as of the most recent 

date before the Valuation Day. 

16 
Unlisted public fund 

certificates 

 

The valuation price shall be the net asset value per fund certificate 

disclosed as of the most recent date before the Valuation Day. 

From the time the public fund is granted the certificate of registration 

for fund establishment until the first valuation period of such fund 

certificates, the valuation price shall be the purchase price of such 

fund certificates. 

17 
Public fund certificates 

delisted due to stock 

exchange transfer 

 

The valuation price shall be one of the following: 

- The net asset value per fund certificate disclosed as of the most 

recent date before the Valuation Day; or 

- The purchase price; or 

- A price determined in accordance with a valuation method approved 

by the Board of Fund Representatives 

Derivative  

18 
Listed derivatives traded 

within fifteen (15) days up to 

the Valuation Day. 

 

The closing price (end-of-day settlement price), or any other 

designation prescribed under the stock exchange internal 

regulations, as of the most recent trading day before the Valuation 

Day. 

If no such closing price is available from the stock exchange as 

provided above, the valuation price shall be the end-of-day settlement 

price or the final settlement price (in the case of maturity) supplied by 

the Vietnam Securities Depository and Clearing Corporation to 

derivative clearing members and disclosed on its website as of the 

most recent trading day before the Valuation Day. 

19 Listed derivative securities 

having no transaction within 

fifteen (15) days up to the 

Valuation Day. 

The price is determined according to the method approved by the 

Board of Representatives. 

Covered warrants 

20 
Listed covered warrants 

 

- The closing price, or any other designation prescribed under the 

stock exchange internal regulations, as of the most recent trading day 

before the Valuation Day; 

- If there has been no trading for more than fifteen (15) days up to the 

Valuation Day (excluding the Valuation Day), the valuation price shall 

be one of the following: 

+ Book value; or 

+ Purchase price; or 

+ A price determined in accordance with a valuation method approved 

by the Board of Fund Representatives. 

Other assets 



No. Type of Asset Valuation principles 

21 
Equity subscription rights 

 
The price of an equity subscription right shall be the market value of 

the underlying share on the most recent trading day before the 

Valuation Day minus the issuance price multiplied by the exercise 

ratio. If the resulting value of the right is negative (–), the valuation 

price shall be zero Vietnamese Dong (VND 0). 

22 Bond subscription rights The price shall be determined as zero Vietnamese Dong (0 VND) 

where the bond subscription right relates to a bond that has not yet 

been issued for the first time 

23 
Other eligible investment 

assets 

 

- The market value shall be the average price of successfully 

executed transactions on the most recent trading day before the 

Valuation Day, as provided by quotation providers.  

- If no quotation is available, the valuation price shall be determined 

in accordance with a theoretical pricing model approved by the Board 

of Fund Representatives. 

 

Notes:  

(1) Total Assets and Liabilities are determined in accordance with the principles prescribed in Vietnamese 

Accounting Standards and other relevant legal regulations. 

(2) Determination of the average quoted price on the stock exchange for listed bonds: 

The average quoted price used is the clean price of standard (outright) transactions. 

The average quoted price is calculated by dividing the total transaction value by the total traded volume. 

In cases where more than one (1) transaction with more than one (1) quoted price is recorded on the trading 

day prior to the Valuation Day (resulting in multiple quoted prices), the bond price shall be the weighted 

average quoted price of all outright transactions executed on that day. 

(3) Book value refers to the value stated in the latest reviewed financial statements or audited financial 

statements, or the book value stated in reviewed or audited financial statements, or the financial statements 

published on the company’s website (if any) as of the nearest date prior to the Valuation Day. 

For shares subject to trading suspension, delisting, or deregistration for reasons other than a change of 

stock exchange, the book value is determined based on the value stated in the reviewed or audited financial 

statements at the nearest time before the suspension, delisting, or deregistration; or based on the book 

value in reviewed, audited, or publicly disclosed financial statements (if any) at the nearest date prior to the 

Valuation Day. 

(4) The rounding method for security prices shall round to the nearest whole unit and shall comply with 

current regulations in the fields of accounting and auditing. 

(5) The valuation methodology and the order of priority shall be specified in the Valuation Handbook 

approved by the Board of Fund Representatives. 

(6) Others: 

• Accrued interest is the interest calculated from the most recent interest payment date up to (but 

excluding) the Valuation Day. 



• The liquidation value of a share is determined by dividing the issuer’s total equity by the total 

number of outstanding shares. 

• For the purpose of this appendix, “day” refers to a calendar day. 

B – Value of Commitments from Derivative Contracts 

1) Commitment value (global exposure) is the monetary value that the fund is obligated to perform under a 

derivative contract. The commitment value is determined based on the market value of the underlying asset, 

settlement risk, market volatility, and the time required to unwind the position. 

2) When calculating the commitment value, the Fund Management Company may apply: 

The netting principle for offsetting derivative positions (opposite positions) on the same underlying security, 

for example: a long call option on XYZ may offset the commitment value of a short call option on XYZ; 

The netting principle for offsetting derivative positions and spot positions on the same security, for example: 

a long (held) position in XYZ may offset the commitment value arising from a short call option on XYZ; 

Other principles in accordance with international practices that ensure effective risk management. 

 

No. Type of Asset Commitment value 

1 Stock option (purchase of put 

option, sale of put option, sale 

of call option) 

The market value of the option position¹ adjusted by the 

option’s delta equals the number of contracts × the number of 

underlying shares per contract × the current market price of the 

underlying share × the delta coefficient² 

2 Bond option (purchase of put 

option, sale of put option, sale 

of call option) 

The market value of the option position³, adjusted by the 

option’s delta, is calculated as: Number of contracts × Face 

value × Current market price of the bond × Delta coefficient 

3 Index futures contract Market value of futures position = Number of contracts x value 

calculated on an index point x Current index level 

4 Bond futures contract Market value of futures position = Number of contracts x value 

of contracts calculated under notional value x market value of 

the cheapest bonds for delivery 

5 Other contracts Using valuation model proposed by the Fund Management 

Company and reviewed by the Supervisory Bank and 

approved by the Board of Fund Representatives.  

 

1. If the Fund holds a long position, the market value may be adjusted to increase the cost of buying the 

option (premium). 

2. The delta coefficient is the first derivative of the option price with respect to the underlying securities 

price.  

In the simple case, the delta coefficient can be considered equal to 1.  

In the case of complex options, the delta coefficient is determined by the Fund Management Company, the 

Supervisory Bank after it has been approved by the Board of Representatives. 



3. If the Fund holds a long position, the market value may be adjusted to increase the cost of buying the 

option (premium). 

 

 

 

 

 

 

 

 


