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P Investment Objectives

The Fund’s investment objective is to obtain stable asset
appreciation for the Investors in the medium and long term.
Most of the Fund’s investment will be focused on securities
currently and to be listed on the Vietnamese stock market.

» Fund Details

PHU HUNG VIETNAM SELECT

Fund name INVESTMENT FUND

Fund code PHVSF

Type of Fund Open-ended fund

AT LT eI Phu Hung Fund Management JSC.
Company

Fund Managers

Nguyen Hoai Son
Ho Thuy Ai

Custodian Bank

Bank for Investment and Development
of Vietnam JSC (BIDV)

Transfer Agent

Viet Nam Securities Depository and
Clearing Corporation (VSDC)

Trading Day (T Day)

Every day, from Monday to Friday (T
Day)

14:30 on T-1 Day (the last working day

Cut-off time before the T Day)
Minimum Investment  VND 100,000/ transaction
Subscription fee 0.0%

» Asset Allocation
Portfolio by Asset Class
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P Top Holdings

Redemption Fee

Calculated for each investment,
according to FIFO (based on holding
period of the fund units)
e  Lessthan 182 days: 2%
redemption amount
e  From 182 days to less than
365 days: 1.5% redemption
amount
e  From 365 days to less than
730 days: 0.5% redemption
amount
e  From 730 days or more: 0%
Redemption fees apply to both Normal
and SIP products

Company % of NAV
Hoa Phat Group Joint Stock Company 4.65%
Vietnam JSC Bank For Industry And Trade 4.65%
Asia Commercial Joint Stock Bank 4.50%
Bank Military Commercial Joint Stock Bank 4.45%
Vietnam Prosperity Joint Stock Commercial Bank 4.45%

Management fee

1.5% NAV/ year

» Fund Performance

PHVSF performance
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» Fund Managers’ Commentary

The VN-Index edged up 0.5% in May, marking its second consecutive
monthly gain despite heightened volatility toward the month-end.
Strong performances from energy names, including BSR (+26%) and
GAS (+16%), helped offset weakness in technology and consumer
sectors. Expectations surrounding state-owned enterprise reforms,
together with improving global risk appetite amid easing geopolitical
concerns and stronger international equity markets, further supported
investor confidence in the first half of May. However, gains were
partially erased in the second half of the month due to profit-taking
pressure, declining market liquidity, and continued foreign net selling.

PHVSF decreased 1.97% in May. The difference between the fund
and the VN-Index is due to the narrow market scope; two-thirds of the
stocks on the HOSE exchange ended May with sharp declines,
especially real estate stocks (excluding the Vin Group), banking,
retail, and construction stocks, as investors stay cautious on interest

rate developments
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» Economic Review

Economic momentum remained robust in May, underpinned by strong trade activity, improving manufacturing conditions, and resilient
domestic demand. Exports and imports grew 18% and 34% YoY, respectively, bringing 5M26 growth to 20% and 28%. Manufacturing activity
continued to strengthen, with the PMI rising to 52.8 from 50.5 in April, marking its highest level since February and the eleventh consecutive
month of expansion. Stronger new orders, production, and purchasing activity suggest that businesses are continuing to front-load orders and

rebuild inventories amid concerns over potential supply chain disruptions and rising input costs.

Investment remained a key pillar of growth. Disbursed FDI increased 10% YoY in 5M26, while newly registered and additional FDI
commitments surged 35% YoY to a record high, highlighting sustained investor confidence in Vietnam’s manufacturing base and export
prospects. Public investment also maintained solid momentum, with disbursements rising 11.2% YoY. Meanwhile, government revenue

continued to outpace expenditure, resulting in a sizeable fiscal surplus.

Domestic demand remained healthy as well. Retail sales growth accelerated to 11.2% YoY in 5M26, supported by improving consumer
sentiment and income growth. International tourist arrivals rose 14.9% YoY, reaching 145% of pre-pandemic levels, further reinforcing the

recovery in services consumption and tourism-related activities.

Inflation pressures also intensified further. Headline CPI jumped 5.60% YoY in May, the highest level since Jan-20, while core inflation rose
to 4.67%, pushing the 5-month average to 4.31% YoY and close to the National Assembly’s 4.5% ceiling. This persistent pressure leaves very

narrow room for monetary and fiscal policy maneuverability.

» Top Contributor and Dragger of The Month

Top Contributor: PV GAS (GAS)

In May, GAS posted a strong share-price performance in May, contributing 14 basis points percentage points to the fund's overall return, driven
by a combination of favorable oil price movements and improving medium-term growth prospects. Investor sentiment was supported by
expectations of stronger earnings as Brent crude prices rebounded during the month, while progress in key projects such as the LNG value
chain and the Blook B O Mon gas-to-power development reinforced confidence in the company's long-term growth outlook. The stock also
benefited from renewed interest in defensive and high-quality large-cap names, making GAS one of the notable contributors to the VN-Index's

advance during the month.
Top Dragger: Coteccons (CTD)

CTD was the primary detractor from the fund’s performance in May, this stock dropped 17.3%, contributing 29 basis points in negative
performance to the portfolio. CTD is a leading player in the construction industry. The stock experienced a severe decline in the month. The
primary cause of the decrease was unverified rumors of a government investigation into the company's related project. Due to this uncertainty,
we have divested significantly. We will maintain a cautious stance on stocks with similar governance profiles to avoid potential liquidity

pitfalls caused by regulatory uncertainty.
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For further information:
Address: 20th Floor, Phu My Hung Tower, No.8 Hoang Van Thai Street, Tan My Ward, Ho Chi Minh City

Funds Hotline: (+84 28) 5413 7991
Email: cskh@phfm.vn

Website: www.phfm.vn

Disclaimer

This publication is for information only, and is not a recommendation, offer or solicitation for the purchase or sale of any capital markets
products or investments and does not have regard to your specific investment objectives, financial situation, tax position or needs.

You should read the prospectus of the relevant fund which are available and may be obtained from Phu Hung Fund Management JSC (“PHFM”)
or any of its distributors, consider if a fund is suitable for you and seek such advice from a financial adviser, if necessary, before deciding
whether to invest in the fund.

Investments in our funds are not obligations of, deposits in, guaranteed or insured by PHFM or any of its affiliates and are subject to investment
risks including the possible loss of the principal amount invested. The performance of a fund is not guaranteed and the value of units in a fund
and the income accruing to the units, if any, may rise or fall. Past performance, payout yields and payments as well as any predictions,
projections, or forecasts are not necessarily indicative of the future or likely performance, payout yields and payments of a fund. Any
extraordinary performance may be due to exceptional circumstances which may not be sustainable. Any references to specific securities are
for illustration purposes and are not to be considered as recommendations to buy or sell the securities. It should not be assumed that investment
in such specific securities will be profitable. There can be no assurance that any of the allocations or holdings presented will remain in the fund
at the time this information is presented. Any information (which includes opinions, estimates, graphs, charts, formulae, or devices) is subject
to change or correction at any time without notice and is not to be relied on as advice. You are advised to conduct your own independent
assessment and investigation of the relevance, accuracy, adequacy, and reliability of any information or contained herein and seek professional
advice on them. No warranty is given and no liability is accepted for any loss arising directly or indirectly as a result of you acting on such
information. The fund may, where permitted by the prospectus, invest in financial derivative instruments for hedging purposes or for the
purpose of efficient portfolio management. PHFM, its related companies, their directors and/or employees may hold units of a fund and be
engaged in purchasing or selling units of a fund for themselves or their clients.



