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. FUND PERFORMANCE IN 2025

In 2025, SSIAM VN30 ETF (“Fund”) follows a passive investment approach tracking the returns of the VN30
benchmark index (an index provided by the Ho Chi Minh City Stock Exchange - HSX) and does not actively
seek higher returns than the benchmark index, the Fund also does not have defensive strategies during
market downturns.

As of 25 December 2025, the tracking error of the Fund is 0.29%, smaller than threshold by the HSX.

The investment portfolio of the Fund has been restructured four times in February, May, August and
November due to HSX review period in which the component, outstanding share, free-float and market
capitalization of the VN30 index were updated.

In the year, SSIAM VN30 ETF closely tracks the benchmark index. In the year 2025, the VN30 benchmark
index increased 51.00% while the Net Asset Value per fund unit of SSIAM VN30 ETF increased 51.28%.

VNINDEX closed the 2025 trading year at 1,784.49, representing a 40.87% YoY return. Despite the strong
market performance, foreign investors continued to record net outflows of approximately USD 5 billion in
2025. Domestic retail investors remained the primary driver of market momentum. Notably, Vingroup-
related stocks surged by 6-8 times in the year and, given their significant index weighting, were a key
contributor to the VN-Index’s outsized gains. Excluding Vingroup-affiliated stocks, the VN-Index would have
increased by only approximately 12.6%, broadly in line with the aggregate earnings growth of listed
companies.

Throughout 2025, VNINDEX’s upward trajectory was temporarily disrupted in April 2025 amid escalating
global tariff risks. Rising protectionism and concerns over global trade tensions triggered a sharp market
correction, with the VN-Index briefly falling below 1,100 points before recovering over the remainder of the
year. Tariff-related risks gradually eased through bilateral trade agreements.

Large-cap stocks (VN30) delivered a notably stronger performance compared to 2024, with the VN30 Index
rising 51% (nearly three times the 18.9% gain recorded in 2024). Trailing twelve-month P/E reached 17.4x
as of December 31, 2025.

The Real Estate, Industrials, and Financials sectors recorded the strongest gains in 2025. Supported by
Vingroup-related stocks, the Real Estate sector surged by over 230% and accounted for 27.2% of the VN-
Index’s market capitalization. The Financials sector posted a more modest gain of 21.4% but remained the
largest sector, representing 37.9% of total index capitalization.

On the downside, the Information Technology and Communication Services sectors recorded negative
performance in 2025. Specifically, the IT sector declined by more than 26%, while Communication Services
fell by over 16%, partially offsetting the overall gains of the VN-Index during the year.



NAV/Fund Performance

unit (VND) 2024 Since inception (*)
SSIAM VN30 ETF | 25,281.48 51.28% 152.81%
VN30-Index* 2,030.63 51.00% 150.70%

Source: SSIAM; (*) Since 22 June 2020, the last date of capital contribution for ETF SSIAM VN30

On 31 December 2025, the net asset value of the Fund was VND 232,589,634,361 and the Fund’s
contributed capital was VND 92,000,000,000 at par value, equivalent to 9,200,000 Fund units.

The Fund decided not to distribute its profit in 2025 to reinvest.
Il. INVESTMENT PLAN FOR 2026

The investment goal of SSIAM VN30 ETF for 2026 is to track the return of VN30 benchmark index for the
period. To achieve this goal, SSIAM VN30 ETF will follow the portfolio of VN30 index to minimize its tracking
error to the Benchmark Index.

Besides, the Fund will also utilize qualitative and quantitative tools to manage portfolio to ensure liquidity
for investors.
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