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Doc Lap Pension Fund

GENERAL INFORMATION

FUND

Doc Lap Pension Fund (“the Fund”) is a voluntary supplemental retirement fund under the Voluntary
supplemental retirement program, provided and managed by SSI Asset Management Company
Limited.

The Fund operates in accordance with Decree 88/2016/ND-CP by the Government dated 01 July
2016 on voluntary supplemental retirement program, Circular 86/2017/TT-BTC promulgated by the
Ministry of Finance on 15 August 2017, other relevant current legal documents applicable to the
Voluntary supplemental retirement fund and the Fund's Charter.

SSI Asset Management Company Limited was granted the Certificate of eligibility for voluntary
supplemental retirement fund management service No. 02/GCN-QLQHTBSTN on 10 January 2020
and the latest amended Certificate No. 02/GCNBC1 — QLQHTBSTN dated 09 May 2023.

FUND MANAGEMENT COMPANY

The Fund is managed by SSI Asset Management Company Limited (‘the Fund Management
Company”). The Fund Management Company was established in Vietnam in accordance with the
Business License No. 19/UBCK-GP dated 03 August 2007, and the latest amended Business License
No. 122/GPDC-UBCK dated 19 December 2022 by the State Securities Commission.

The Fund Management Company is 100% owned by SSI Securities Corporation. The principal
activities of the Company are fund management, portfolio management and investment advisory. The
Fund Management Company’s head office is located at 5 Floor, 1C Ngo Quyen Building, Hoan Kiem
Ward, Hanoi.

THE COMPANY’S CHAIRMAN

Mr. Nguyen Manh Hung was appointed as Chairman of the Company in accordance with Decision
No. 55/2020/QD-CTHDQT dated 26 May 2020 of the Board of Directors of SSI Securities Corporation.
THE LEGAL REPRESENTATIVE

The legal representative of the company during the year and as at the date of this report is Ms Nguyen
Ngoc Anh, Chief Executive Office.

THE SUPERVISORY BANK

The Supervisory Bank of the Fund is Joint Stock Commercial Bank for Investment and Development of
Vietnam - Ha Thanh Branch.
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Doc Lap Pension Fund

GENERAL INFORMATION (continued)

BOARD OF REPRESENTATIVE

The members of the Board of Representative during the year and as at the date of these financial

statements are:

Name

Title

Appointment date

Mr. Pham Anh Cuong
Mr. Nguyen Huy Tuan
Mr. Hoang Manh Kien
Mr. Nguyen Duc Nghi

Ms. Vu Thi Nga

AUDITOR

The auditors of the Fund are Ernst & Young Vietnam Limited.

Chairman, independent member
Independent member
Independent member

Member

Member

Appointed on 23 August 2023
Appointed on 31 December 2022
Appointed on 31 December 2022
Appointed on 19 July 2023
Resigned on 27 November 2025
Appointed on 27 November 2025
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Doc Lap Pension Fund

REPORT OF MANAGEMENT OF THE FUND MANAGEMENT COMPANY

The Management of SSI Asset Management Company Limited (“the Fund Management Company”)
is pleased to present this report and the financial statements for the year ended 31 December 2025.

MANAGEMENT OF THE FUND MANAGEMENT COMPANY’S RESPONSIBILITY IN RESPECT OF
THE FINANCIAL STATEMENTS

Management of the Fund Management Company is responsible for the preparation and true and fair
presentation of these financial statements of each financial year of the financial position, investment
position of the Fund as at 31 December 2025, the income statement, the statement of changes in its
net asset value, trading of fund units and the cash flow statement for the year then ended. In preparing
those financial statements, Management of the Fund Management Company is required to:

» select suitable accounting policies and then apply them consistently;
» make judgments and estimates that are reasonable and prudent;

state whether applicable accounting standards have been followed, subject to any material
departures disclosed and explained in the financial statements; and

» prepare the financial statements on the going concern basis unless it is inappropriate to presume
that the Fund will continue its business.

Management of the Fund Management Company is responsible for ensuring that proper accounting
records are kept which disclose, with reasonable accuracy at any time, the financial position of the
Fund and to ensure that the accounting records comply with the applied accounting system. The
Management is also responsible for safeguarding the assets of the Fund and hence for taking
reasonable steps for the prevention and detection of fraud and other irregularities.

Management of the Fund Management Company confirmed that it has complied with the above
requirements in preparing the accompanying financial statements for the year ended 31 December
2025.

STATEMENT BY MANAGEMENT OF THE FUND MANAGEMENT COMPANY

Management of the Fund Management Company does hereby stated that, in its opinion, the
accompanying financial statements give a true and fair view of the financial position, investment
position of the Fund as at 31 December 2025, the income statement, the statement of changes in its
net asset value, trading of fund units and the cash flow statement for the year then ended in
accordance with Vietnamese Accounting Standards, Vietnamese Accounting Regime applicable to
voluntary pension funds and the statutory requirements relevant to preparation and presentation of
financial statements.
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Doc Lap Pension Fund

REPORT OF THE FUND MANAGEMENT COMPANY
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1.2

1.3
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GENERAL INFORMATION
Name of the Fund: Doc Lap Pension Fund (“The Fund”)
Investment objectives

The Fund aims to deliver attractive long-term returns based on stringent risk management
and capital preservation for Fund Participants.

The performance of the Fund

According to the Fund's interim financial statements as at the reporting date, change in net
asset value per unit (NAV/Unit) was 5.76% compared to NAV/ Fund Unit at 31 December
2024.

Fund'’s Investment policies and strategies

The Doc Lap voluntary pension fund aims at net asset growth and long-term stable income
generation for investors by investing in Government bonds, Government-guaranteed bonds,
municipal bonds, deposits, and securities investment fund certificates.

Risk level

The Fund’s investment strategy focuses on investing in low-risk debt instruments. In addition,
the portfolio’s risk will be mitigated by diversifying investments across various debt
instruments that align with the Fund’s investment strategy.

Time of starting operation of the Fund

Doc Lap Pension Fund is a financial fund established to implement the retirement program
under the voluntary supplementary pension scheme provided by SSI Asset Management
Company Limited. The Fund has been granted the Certificate of Eligibility for Providing
Voluntary Supplementary Pension Fund Management Services No. 02/GCN-QLQHTBSTN
dated January 10, 2020, and its most recent amended certificate No. 2/GCNBC1-
QLQHTBSTN dated May 09, 2023, by the Ministry of Finance. The Fund operates in
accordance with the provisions of Decree No. 88/2016/ND-CP dated July 01, 2016 of the
Government on voluntary supplementary pension programs and other relevant legal
regulations.

The Fund'’s duration of operation is indefinite.
Size of the Fund at reporting date

As at 31 December 2025, the net asset value of the Fund was VND 1,632,713,537,493,
equivalent to 141,496,969.77 fund units.

Profit distribution policy

During the period, the Fund did not distribute profit to investors.

In accordance with the prevailing tax regulations, employer contributions to employees’
pension programs are deductible for corporate income tax purposes up to VND 3,000,000 per
employee per month. For employees, the deductible contribution amount excluded from
taxable income for personal income tax purposes is capped at VND 1,000,000 per month.

Employees who receive benefit payments after reaching the statutory retirement age and
receive such payments on a monthly basis for a minimum period of 120 months are fully
exempt from personal income tax. Employees who receive benefit payments before reaching
the statutory retirement age, or who receive payments for a period of fewer than 120 months
after reaching the statutory retirement age, will be subject to personal income tax in
accordance with the tax regulations in effect at the time of payment.
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Doc Lap Pension Fund

REPORT OF THE FUND MANAGEMENT COMPANY (continued)

21

2.2

2.3

2.4

OPERATING INFORMATION

Structure of the Fund's assets

Fund Certificate
Government Bond
Term Deposit and cash

Other

Detailed operating figures

Net asset value (NAV)

Total Fund Unit in circulation

NAV/Fund Unit

The highest NAV/Fund Unit in the reporting
period

The lowest NAV/Fund Unit in the reporting
period

Closing price of Fund Unit in the reporting
period

The highest closing price of Fund Unit in the
reporting period

The lowest closing price of Fund Unit in the
reporting period

Operating expenses/Average NAV during
period (%)

Turnover rate of investment portfolio during the
period (%)

Growth over periods

31 December 2025

31 December 2024

12.64% 12.08%
50.42% 51.14%
36.94% 36.78%
0.00% 0.00%
100.00% 100.00%
2025 2024

1,632,713,537,493
141,496,969.77
11,538.85
11,614.06
10,832.57

Not applicable

Not applicable

Not applicable
0.46%

14.39%

Total growth of

1,074,190,487,250
98,459,068.50
10,910.02
10,910.02
10,442.39

Not applicable

Not applicable

Not applicable
0.44%

17.52%

Total annual growth

Period NAV/Fund Unit of NAV/Fund Unit
1 year to reporting date 5.76% 5.76%
Since inception to reporting date 15.39% 5.42%
Annual growth

Financial year ended 31  Financial year ended 31
Period December 2025 December 2024
Growth rate (%) per/Fund Unit 5.76% 4.44%
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Doc Lap Pension Fund

REPORT OF THE FUND MANAGEMENT COMPANY (continued)

3. MARKET DESCRIPTION DURING THE PERIOD

Robust economic growth to finish the year

Vietnam's GDP grew by 8.46% YoY in the last quarter of 2025, accelerating from 8.25% level
in 3Q25 and bringing full-year growth to reach an impressive 8.02%, which met the
government'’s target of 8% and exceeded market expectations. The faster pace of growth in
4Q25 was primarily driven by stronger activities in both manufacturing and services sector,
which saw 9.7% YoY and 8.8% YoY growth in 4Q25, with broad-based expansion seen
across sub-sectors. On the expenditure front, final consumption and gross capital formation
grew by 7.95% and 8.68%, respectively, while trade surplus reached USD 20.03 billion in
2025 (2024: USD 25 billion). Nominal GDP amounted to USD 514 billion, translating to a GDP
per capita of USD 5,026 (2024: 4,700). Fiscal conditions improved markedly, with budget
revenue up nearly 30% YoY, public debt contained at 37% of GDP, and accelerated public
investment supporting infrastructure delivery. While the headline figures are impressive, we
view 2025 primarily as a year of cyclical normalization rather than a structural inflection point.
The more durable benefits of ongoing reforms are expected to materialize from 2026 onward.

The manufacturing sector remained the primary engine, expanding 9.97% YoY with the
index of industrial production (IIP) expanding by 9.9% YoY in 4Q25 and 9.2% YoY in 2025.
Exports and imports maintained double-digit growth in 4Q25 at 20%/21.3% YoY, respectively,
which is the most notable upside surprise. For 2025, exports surged 17% YoY and imports
rose 19.4% YoY, far exceeding early year expectations shaped by concerns over global
protectionism and tariff policies. By sector, FDI-led exports rose sharply by 26.1% YoY, in line
with a 48.4% YoY increase in electrical and machinery exports, as these tech-related
products, mostly coming from FDI firms, continued to be exempted from tariffs. However,
productivity gains remain modest with real labor productivity grew 6.83%, an encouraging
improvement but still below GDP growth, signaling that expansion remains largely input-
driven. Foreign direct investment remained a bright spot, with 2025 disbursements achieving
strong growth of 9% YoY to reach USD 27.6 billion and 2025 commitments moderating by

0.5% YoY from a high base to USD 38.42 billion. Looking ahead to 2026, the outlook for N
Vietnam's manufacturing continued to be attractive as a production hub amid supply-chain ?g
diversification. \
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Consumption continued to improve but still played a secondary role in GDP growth
expansion. December retail sales increased by 10% YoY, which is a strong rebound after
two months heavily impacted by severe weather conditions. For 2025, retail sales grew by
9.2% YoY (below pre-Covid levels of 10-12%) with real growth reached 6.7% YoY, which
remained below headline GDP growth, underscoring that 2025’s expansion was export-and
production-led. Tourism activities gained momentum as the number of international visitors
notched a high level at 21.2 million in 2025, which was 118% of pre-COVID level in 2019.



Doc Lap Pension Fund

REPORT OF THE FUND MANAGEMENT COMPANY (continued)

3. MARKET DESCRIPTION DURING THE PERIOD (continued)

December saw headline CPI rising 0.19% MoM and 3.5% YoY, easing from 0.45% MoM
and 3.58% YoY in November, thanks to a pronounced deflation in the transportation sub-
index (-1.8% MoM). For the full-year 2025, inflation came in at 3.3% YoY on average, well
below the Government's target range of 4.0% — 4.5% YoY, reflecting easing key food and
foodstuff prices and waning crude oil averages in 2025 relative to 2024.
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In December, Vn-Index increased by 5.53% and closed at 1,784.49 points. Thus, VN-Index
maintained upward momentum and the index recorded highest level in the history. Since the
beginning of 2025, the VN-Index recorded an impressive increase of 40.87%. In term of
portfolio structure, the weight of ETF investment increased slightly to 12.64%.

The VN-Index is currently trading at a TTM P/E of 17.3x (31/12/2025), higher than the 5-year

average of 17x. Despites weakening liquidity and market divergence, the VinGroup stocks N
were the main drivers to support the index with an impressive increase in 2025. For 2026, _/‘>

corporate earnings growth is estimated to reach 14% (vs. 16% in 2025) and 2026 forward P/E
reached 12.9x, lower than a 5Y average of 13.9x. Excluding Vingroup stocks, 2026 P/E is
only at 11x based on our forecast, suggesting an earnings yield of 9.4%, still more attractive
than a deposit rate (6-7% in 2026).

NS,

Monetary market

Looking back at 2025, the foreign exchange market experienced a volatile year driven by
global economic developments. Compared to the level of 25,450 VND/USD at the beginning
of the year, the interbank exchange rate increased by approximately 3.3%, reaching 26,298
VND/USD as of 31 December 2025.

This outcome can be considered relatively positive, reflecting the flexibility and proactiveness
of the State Bank of Vietnam (SBV) in managing exchange rate pressures stemming from
international markets—particularly following the announcement by the administration of
Donald Trump regarding new tariff measures imposed on most countries worldwide.
Supported by the combination of monetary easing from the Federal Reserve and the SBV'’s
adaptive domestic policy measures, the exchange rate remained broadly stable.

Although year-end typically marks a peak in foreign currency demand ahead of the Lunar
New Year, the decline in USD interest rates alongside the recovery in remittance inflows
helped maintain overall market stability. As such, the foreign exchange market in 2025 was
expected to close the year in a relatively stable condition.

In 2025, after an extended period of maintaining low interest rates to support economic
growth, the money market faced increasing liquidity pressures toward year-end as credit
growth accelerated strongly (estimated at 19-20%), significantly outpacing deposit growth. In
response, deposit interest rates rose compared to the beginning of the year, with joint-stock
commercial banks raising long-term deposit rates to 6.4%—6.5%, an increase of 0.5%—1%.




Doc Lap Pension Fund

REPORT OF THE FUND MANAGEMENT COMPANY (continued)

MARKET DESCRIPTION DURING THE PERIOD (continued)

As of 31 December 2025, interbank interest rates across tenors remained elevated at around
8%—-9.6%, marking a sharp increase of 315-487 basis points compared to the start of the
year. To ease these pressures, the SBV continued to inject net liquidity through open market
operations (OMO) and flexibly utilized foreign exchange swap instruments to support VND
liquidity without adding pressure on the exchange rate. Notably, in early December, the SBV
raised the OMO rate from 4.0% to 4.5%. These measures successfully stabilized market
sentiment and contained the depreciation of the Viethamese dong to around 3.5% for the full
year 2025.

Interest Rate (%) and Interbank USD/VND Exchange Rate (VND)
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Government bond market

In the primary market, following the Government's directive to prepare funding sources to
accelerate public investment projects supporting economic growth, the State Treasury
boosted bond issuance from the beginning of the year. As of December 31, 2025, the State
Treasury had cumulatively raised VND 371.45 trillion—an increase of 12.4% compared to
2024 (VND 330.376 trillion)—but this accounted for only 74.3% of the annual target (VND 500
trillion). The average issuance tenor reached 9.79 years, while the average issuance interest
rate increased significantly to 3.26% per year, up 74 basis points from 2.52% in 2024.

In addition, exchange rate pressures in the international market pushed government bond
issuance rates higher across maturities from the beginning of the year. In the final auction of
December, the winning yield for the 10-year maturity reached 4%, an increase of 125 basis
points compared to the end of the previous year.

Similar to the primary market, government bond yields on the secondary market as of
December 31 for key tenors were as follows: 5-year at 3.25%, 7-year at 3.5%, 10-year at
4.04%, and 15-year at 4.11%. These yields all recorded strong increases of 96-106 basis
points from the beginning of the year.
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Doc Lap Pension Fund

REPORT OF THE FUND MANAGEMENT COMPANY (continued)

4.1

4.2

Yield

MARKET DESCRIPTION DURING THE PERIOD (continued)

VBMA's Gov Bond Yield (%)
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Tenor

By the end of the 2025 fiscal year, the Fund achieved a return of approximately 5.8%. This
level of performance is relatively attractive compared to the long-term deposit rates offered
by state-owned commercial banks. For the Fund’s government bond portfolio, given the hold
to maturity investment strategy, the Fund’s return reached approximately 7.0% in 2025 when
excluding mark to market fluctuations from bonds traded on the market.

DETAILS OF THE FUND PERFORMANCE INDICATORS

Fund'’s operation data in details

1 year to the reporting date Since inception
Total growth rate/Fund Unit 5,76% 15,39%
Capital growth rate/Fund Unit 2,79% 9,66%
Revenue growthrate/Fund Unit 2,98% 5,73%
Annual growth rate/Fund Unit 5,76% 1,99%

Statistics on Investors holding Fund Units at the reporting date

Number of Number of holding  The proportion

Holding scale (units) Investors Fund Units of holding
Less than 5,000 2,778 7,057,188.12 4.99%
From 5,000 to 10,000 17,989 134,439,781.65 95.01%
From 10,000 to 50,000 0 0 0
From 50,000 to 500,000 0 0 0
More than 500,000 0 0 0
Total 20,767 141,496,969.77 100.00%
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Doc Lap Pension Fund

REPORT OF THE FUND MANAGEMENT COMPANY (continued)

5. INFORMATION ON MARKET PROSPECTS

In 2026, the global economy is expected to continue facing risks stemming from geopolitical
tensions, the possibility of a U.S. recession, persistent inflation, and the potential end of the
monetary easing cycle at central banks in several emerging markets.

Against this backdrop, despite the impressive growth indicators, we believe that the strong
performance in 2025 primarily reflects a cyclical recovery and normalization process rather
than a structural transformation of the economy. More sustainable benefits from the ongoing
reform agenda are expected to become more evident from 2026 onward.

The Government has set an economic growth target of 10% of GDP or higher. We consider
this target achievable, supported by significant growth drivers, including sustained momentum
in exports and FDI inflows; effective disbursement of public investment; rising domestic
consumption fueled by an expanding middle class; and increased investment in digital
transformation, data, and technology, among other factors.

We expect the State Bank to continue maintaining a flexible monetary policy stance,
supporting economic growth while containing inflation, promoting healthy credit expansion,
and preserving macroeconomic stability. The bond market is also anticipated to continue
developing steadily, with regulatory improvements aimed at enhancing transparency and
restructuring the market toward greater diversification, thereby strengthening the foundation
for long-term economic growth.

The VN-Index is currently trading at a trailing P/E ratio of 17.3x, higher than its average
P/E ratio of 17x over the past five years. For 2026, corporate earnings growth is estimated to
reach 14% (vs. 16% in 2025) and 2026 forward P/E reached 12.9x, lower than a 5Y average
of 13.9x. Excluding Vingroup stocks, 2026 P/E is only at 11x based on our forecast,
suggesting an earnings yield of 9.4%, still more attractive than a deposit rate (6-7% in 2026).
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