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Vietcombank Fund Management Company Limited
VCBF Blue Chip Fund

GENERAL INFORMATION

THE FUND

VCBF Blue Chip Fund (“the Fund”) was established as an open-ended fund in Vietnam pursuant to
Initial Public Offering Certificate No. 34/GCN-UBCK dated 12 May 2014 and Public Fund
Establishment Registration Certificate No. 13/GCN-UBCK dated 22 August 2014 granted by the State
Securities Commission (“SSC”). As such, the Fund was licensed to operate for an indefinite period.

Total number of initial distributed fund units was 5,916,400.31 fund units amounting to
VND59,164,003,100 and accounting for 118.33% of 5,000,000 fund units expected to be offered at
par value of VND10,000 per fund unit. As at 31 December 2025, the Fund’s contributed capital is
VND286,817,476,800 at par value, equivalent to 28,681,747.68 fund units.

The Fund's investment objective is primarily to gain medium to long term capital appreciation.

The Fund is located at Vietcombank Fund Management Company Limited, 15t Floor, Vietcombank
Tower, 198 Tran Quang Khai Street, Hoan Kiem Ward, Hanoi.

The Fund has no employee and is managed by Vietcombank Fund Management Company Limited
(“the Fund Management Company” or “VCBF").

SUPERVISORY AND CUSTODIAN BANK

The Supervisory and Custodian Bank of the Fund is Standard Chartered Bank (Vietnam) Limited. The
Supervisory and Custodian Bank was appointed by the General Meeting of Investors to carry out the
depository of securities, economic contracts and related documents of assets of the Fund as well as
supervise the Fund'’s activities. Rights and obligations of the Supervisory and Custodian Bank are
stipulated in the Charter of the Fund.

FUND MANAGEMENT COMPANY

The Fund Management Company was established in accordance with License No. 06/UBCK-
GPHDQLQ dated 2 December 2005, and subsequent adjustment licenses issued by the State
Securities Commission. The most recent adjustment was granted under License No. 05/GPDC-UBCK
dated 13 January 2026. The Fund Management Company has been issued a Business Registration
Certificate with the number 0101842669 by the Hanoi Department of Finance, most recently on 28
January 2026 (initial registration on 2 December 2005 by the Hanoi Department of Planning and
Investment) and acts as the authorized representative of the Fund and is entrusted to exercise
ownership rights over the Fund's assets in a truthful and prudent manner. The Fund Management
Company complies with legal regulations and its own charter, manages the Fund's assets in
accordance with the provisions outlined in the Charter of the Fund, adheres to professional ethics,
voluntarism, fairness, honesty, and acts in the best interests of the Fund.

BOARD OF REPRESENTATIVES

Members of the Board of Representatives during the year and at the date of this report are:

Name Position Date of appointment

Mr. Mac Quang Huy Chairman, independent member  Appointed on 19 June 2019

Ms. Nguyen Thi Thuy Independent member Appointed on 15 March 2017
Ms. Vu Ngoc Quynh Member Appointed on 21 November 2023
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Vietcombank Fund Management Company Limited
VCBF Blue Chip Fund

GENERAL INFORMATION (continued)

LEGAL REPRESENTATIVE

The legal representative of the Fund Management Company during the year and at the date of this
report is:

Name Position Appointment date

Ms. Nguyen Thi Hang Nga Chief Executive Officer of Vietcombank 17 April 2024
Fund Management Company Limited -
the Fund Management Company

Ms. Pham Thanh Huyen - Deputy Chief Executive Officer of the Fund Management Company was
authorized by Ms. Nguyen Thi Hang Nga - Chief Executive Officer of the Fund Management Company
to sign the accompanying financial statements in accordance with the Power of Attorney No.
12225/UQ-VCBF dated 25 August 2025.

AUDITORS

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

=8

li



Vietcombank Fund Management Company Limited
VCBF Blue Chip Fund

REPORT OF THE BOARD OF MANAGEMENT OF THE FUND MANAGEMENT COMPANY

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

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

The Board of Management of the Fund Management Company is responsible for the financial
statements of each financial year which give a true and fair view of the financial position, investment
portfolio of the Fund as at 31 December 2025 and of the results of its operations, its changes in net
asset value, transactions of fund units and its cash flows for the year ended 31 December 2025. In
preparing those financial statements, the Board of 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.

The Board of 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 Board of 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.

The Board of 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 OF THE BOARD OF MANAGEMENT OF THE FUND MANAGEMENT COMPANY

The Board of Management of the Fund Management Company does hereby state that, in its opinion,
the accompanying financial statements give true and fair view of the financial position, investment
portfolio of the Fund as at 31 December 2025, and of the results of its operations, changes in its net
asset value, transactions of fund units and its cash flows for the year ended 31 December 2025 in
accordance with Vietnamese Accounting Standards, Viethamese Accounting System applicable to
open-ended funds and the statutory requirements relevant to preparation and presentation of open-

QUAN LY
Quy pAu T

Ms. Pham Thanh Huyen
Deputy Chief Executive Officer

Hanoi, Vietnam

31 March 2026
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Vietcombank Fund Management Company Limited
VCBF Blue Chip Fund

REPORT OF THE FUND MANAGEMENT COMPANY

. GENERAL INFORMATION OF THE FUND
1. Investment objective

VCBF Blue Chip Fund (‘the Fund”) was established as an open-ended fund in Vietnam
pursuant to Initial Public Offering Certificate No. 34/GCN-UBCK dated 12 May 2014 and
Public Fund Establishment Registration Certificate No. 13/GCN-UBCK dated 22 August 2014
granted by the State Securities Commission ("SSC”). As such, the Fund was licensed to
operate for an indefinite period.

The Fund’s main investment objective is to gain medium to long term capital appreciation.

2, Operating efficiency
According to the audited financial statements of the Fund, at 31 December 2025, the change
in net asset value (NAV) per fund unit and benchmark index is 22.84% and 44.24%
respectively, as compared to 31 December 2024.

3. Investment strategy

The Fund invests mainly in securities with large market capitalization and high liquidity listed
on the Ho Chi Minh Stock Exchange (HSX) and Ha Noi Stock Exchange (HNX). Large market
capitalization securities are securities with market capitalization larger than or equal to the
market capitalization of smallest market capitalization stock in the VN30 Index listed on HSX.

The Fund'’s asset allocation as follows:

Type of investment Risk level % of NAV

Equities From medium to high May reach 100%

Cash Mostly free Uninvested amount
4. Type of the Fund

The Fund is operating as an open-ended fund according to regulation of Circular
N0.98/2020/TT-BTC (“Circular 98”") dated 16 November 2020 providing guidance on
operation and management of securities investment funds issued by the Ministry of Finance.

5. Investment term recommendation of the Fund: Medium to long term.
6. Short-term risk exposure level (low, medium, high): Medium to high.
7 Operating duration

The Fund began its operation from the date of Public Fund Establishment Registration
Certificate No. 13/GCN-UBCK dated 22 August 2014 granted by the State Securities
Commision (“SSC”). The Fund was licensed to operate for an indefinite period.
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Vietcombank Fund Management Company Limited
VCBF Blue Chip Fund

REPORT OF THE FUND MANAGEMENT COMPANY (continued)

10.

11.

GENERAL INFORMATION OF THE FUND (continued)
The Fund’s scale at the reporting date

Total net asset value: 1,260,002,187,430 Vietnam dong
Number of fund units: 28,681,747.68 fund units.
Benchmark index

The fund invests mainly in large market capitalization stocks on HSX and HNX, so the change
of VN100 Index is selected as the profit benchmark.

Dividend policy

The distribution of the Fund's profits to the fund unit holders shall be approved by the General
Meeting of Investors or the Board of Representatives in compliance with the Fund's Charter
as proposed by the Fund Management Company. Profit distribution is determined based on
the audited financial statements confirming that there is sufficient such profit for distribution.

The Fund Management Company is required to deduct all taxes, fees and charges as
stipulated by the law before distributing profits to the fund unit holders.

The Fund's profits shall not be distributed in case that after the distribution either:

- The Fund has inadequate financial capacity to fulfil tax and financial obligations, assets
obligations, maturing borrowings as stipulated by the law; or

- Net asset value of the Fund is under the minimum set by the law.
Net profit distributed per fund unit

During the year, the Fund has not distributed profit.

OPERATING FIGURES

Assets portfolio

31 December 2025| 31 December 2024 | 31 December 2023
Assets portfolio (%) (%) (%)
Securities portfolio 92.09 94.00 98.41
Other assets 7.91 6.00 1.59
Total 100.00 100.00 100.00




Vietcombank Fund Management Company Limited
VCBF Blue Chip Fund

REPORT OF THE FUND MANAGEMENT COMPANY (continued)

OPERATING FIGURES (continued)

Key performance indicators

No. | Items

31 December
2025

31 December
2024

31 December
2023

1

11

12
13 | Expenses ratio (%)
14 | Turnover rate of investment

Net asset value (NAV) of the
Fund (VND)

Total outstanding fund units
(*Unit")
NAV per fund unit

Maximum NAV per fund unit
during the year

Minimum NAV per fund unit
during the year

Closing price of a fund unit
at the reporting date (a)

Maximum closing price of a
fund unit during the year (a)

Minimum closing price of a
fund unit during the year (a)

Total growth (%) per fund
unit (b)

9.1| Capital growth (%) per fund

unit (change due to price
fluctuation during the year)

(b)

9.2 | Earnings growth (%) per

fund unit (based on realized
income during the year) (b)

10 | Gross distribution per fund

unit (c)

Net distribution per fund
unit (c)

Ex-date of distribution (c)

portfolio during the year (%)

1,260,002,187,430

28,681,747.68
43,930.45

44,822.36
29,253.38
Not applicable
Not applicable
Not applicable

22.84

2327

(0.43)

2.21

32.62

702,431,588,631

19,641,874.53
35,761.94

35,840.20
28,149.36
Not applicable
Not applicable
Not applicable

27.04

27.49

(0.45)

222

20.99

387,650,368,858

13,770,366.16
28,151.05

30,655.61
24,126.82
Not applicable
Not applicable
Not applicable

16.67

17.08

(0.41)

2.23

10.40

(a) The Fund unit is not listed on stock exchange.

(b) Split of growth per fund unit into earnings growth per fund unit and capital growth per fund

unit is only relative measure.

(c) The Fund has not yet distributed profits.
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Vietcombank Fund Management Company Limited
VCBF Blue Chip Fund

REPORT OF THE FUND MANAGEMENT COMPANY (continued)

3.

OPERATING FIGURES (continued)

Growth over periods

Growth of NAV

Benchmark index

per fund unit of the Fund
Period (%) (%)
1 year (from 1 January 2025 to 31 December 2025) 22.84 4424
3 years (from 1 January 2023 to 31 December 2025) 82.06 98.53
3 years (annually compounded return) 22.11 25.68
Since inception 339.30 227.14
Since inception (annually compounded return) 13.91 10.99
Annual growth rate
2025 2024 2023
Item (%) (%) (%)
Growth of NAV per fund unit 22.84 27.04 16.67
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Vietcombank Fund Management Company Limited
VCBF Blue Chip Fund

REPORT OF THE FUND MANAGEMENT COMPANY (continued)

1.

MARKET UPDATE DURING THE YEAR

Macroeconomics overview

Vietnam's GDP growth accelerated in 2025 and exceeded the official target, expanding by
8.02% YoY for the full year (8.46% YoY in 4Q), well above the pre-pandemic five-year average
of 6.76%. The improvement reflected broad based recovery across manufacturing and
services.

>

v

Industrial & Construction sector grew by 9.0% YoY (2024: 8.2%), remaining the key
growth engine. Manufacturing & Processing expanded by 10.0% YoY, continuing to lead
overall output growth, though still below the pre-Covid five-year average of 12.2%.
Construction accelerated to 9.6% YoY, the strongest pace since 2016, supported by rapid
public investment disbursement, while Mining & Extraction returned to marginal growth of
0.4% after two consecutive years of contraction.

Services sector increased by 8.6% YoY, above the 7.0% pre-pandemic average and
broadly in line with pre-Covid growth rates.

Agriculture, Forestry & Fisheries expanded by 3.8% YoY, outperforming historical
averages and nearly matching 2023 growth despite adverse weather conditions in 4Q.

Retail sales of goods and services rose by 9.2% YoY in nominal terms and 6.7% YoY in
real terms, reflecting resilient domestic consumption.

PMI remained above the 50 point expansion threshold throughout 2H 2025, averaging
52.4, a marked improvement from contractionary levels in 1H (48.8 average), indicating
recovery in new and export orders.

Exports grew by 17.0% YoY despite early year concerns regarding potential US tariff
disruptions. Electronics (+48.4% YoY) and machinery (+13.2% YoY) led growth. The
merchandise trade surplus reached US$20.0bn, lower than last year's exceptionally high
level but still well above historical five to ten year averages.

FDI disbursements hit a new record of US$27.6bn (+9.0% YoY), with manufacturing
accounting for the dominant share, reinforcing Vietnam’'s medium-term industrial outlook.

Inflation rate reached 3.5% YoY, remaining below the Government's approved ceiling of
4.5-5.0%, though higher than 2.9% in 2024 amid robust credit growth of 17.7% for the
year.

On the external front, exchange rate pressure eased in 4Q following three 25bps rate cuts by
the Federal Reserve during the year. The VND appreciated slightly by 0.26% QoQ in 4Q,
narrowing its annual depreciation to 3.2% YoY, while the DXY declined by 9.4%. A strong
capital account, supported by trade surplus and record FDI inflows, continued to provide a
buffer for FX stability.
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Vietcombank Fund Management Company Limited
VCBF Blue Chip Fund

REPORT OF THE FUND MANAGEMENT COMPANY (continued)

2.

MARKET UPDATE DURING THE YEAR (continued)
Stock Market

The market concluded 2025 on a historic note, closing at 1,784.5 points-a robust +40.9% YoY
increase. This performance places it substantially ahead of regional peers in 2025, including
Indonesia (JCI, +22,1%), Malaysia (FBMEMAS, -1,8%), Philippines (PCOMP, -7,3%) and
Thailand (SET, -10,0%).

While overall market liquidity remained healthy-with average daily trading value (ADTV) rising
35.2% YoY to USD 1.1 billion-investor sentiment was tempered by persistent capital outflow.
Total foreign net outflows surged to USD 5.1 billion in FY2025, a significant increase from the
USD 3.7 billion recorded in 2024.

In terms of performance by market capitalization, a sharp divergence emerged between
market tiers as large-cap stocks (VN30, +51.0%) significantly outpaced mid-caps (VN70,
+16.6%) and small-caps (VNSC, +1.7%). In fact, while the VN-Index and VN30 delivered
exceptional headline returns, performance dispersion remained elevated, with more than 42%
of all VN-Index stocks ending the year in negative territory. Crucially, the market's ascent was
heavily concentrated: Vingroup-affiliated stocks alone contributed over 400 points to the
index's ~517-point total increase, highlighting the outsized influence of a single conglomerate.
Beyond this group, gains were also selective, favoring large-cap and thematic names such
as VJC, HDB, GEE and GEX. This pattern reflects a market driven by conglomerate and
policy-aligned themes rather than a broad-based earnings recovery and valuation re-rate.

In 2025, nine out of eleven GICS sectors posted gains. However, only two sectors managed
to outpace the VN-Index’s return of 40.9%. The Real Estate sector led the market, surging
228.3% on the back of exceptional rallies in VIC (+736.5%), VHM (+210.0%), and VRE
(+96.2%). The Industrials sector (+42.7%) also delivered notable gains, driven by GEE
(+799.8%), GEX (+147.9%), and VJC (+109.0%). While trailing the benchmark, Financials
(+24.2%) posted solid absolute growth, supported by an improved economic outlook and
renewed credit demand from the recovering property market. Conversely, Information
Technology (-24.1%) and Communication Services (-13.4%) were the notable
underperformers. The IT sector was weighed down by FPT (-26.4%), which underwent a
correction following its 85.0% surge the prior year, reflecting investor concerns over slowing
global IT spending.




Vietcombank Fund Management Company Limited

VCBF Blue Chip Fund

REPORT OF THE FUND MANAGEMENT COMPANY (continued)

Iv.

1.

KEY PERFORMANCE INDICATORS

Key performance indicators

1 year up to From inception up to

the reporting date the reporting date

Items (%) (%)
Earnings growth per fund unit (a) -0,43 Not applicable
Capital growth per fund unit (a) 23.27 Not applicable
Annual growth per fund unit 22.84 13.91
Growth of the restructuring portfolio Not applicable Not applicable
Change in market price of a fund unit Not applicable Not applicable

(a) Split of growth per fund unit into earnings growth per fund unit and capital growth per fund

unit is only relative measure.

Change in NAV:

31 December 2025 31 December 2024 | Changing rate
Items VND VND (%)
NAV of the Fund 1,260,002,187,430 702,431,588,631 79.38
NAV per fund unit 43,930.45 35,761.94 22.84
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KEY PERFORMANCE INDICATORS (continued)
Chart below shows monthly NAV per unit of the Fund :

Key performance indicators (continued)
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Vietcombank Fund Management Company Limited
VCBF Blue Chip Fund

REPORT OF THE FUND MANAGEMENT COMPANY (continued)

Iv.

2.

KEY PERFORMANCE INDICATORS (continued)

Statistical information on Fund Unit Holders as at 31 December 2025

. Holding
Holding scale Number of Number of | percentage
(fund units) fund unit holders fund units held (%)
Under 5,000 21,331 8,453,698.07 29.47
From 5,000 to 10,000 468 3,307,438.90 11.53
From 10,000 to 50,000 368 6,900,963.05 24.06
From 50,000 to 500,000 58 6,641,619.78 23.16
Over 500,000 2 3,378,027.88 11.78
Total 22,227 28,681,747.68 100.00

Sunk cost and diminution: None

MARKET OUTLOOK

The We maintain positive view on outlook of the Viethamese economy. Key growth drivers
remain largely intact. The government continues to accelerate public investments, supported
by a healthy fiscal position-with public debt at only 34.7% of GDP' and robust budget revenue.
Over the next five years (2026-2030), total development investment expenditure is expected
to reach approximately VND8.5 quadrillion in total, significantly higher than the estimated
VND3.4 quadrillion disbursed during 2021-20252. Infrastructure investment will drive broader
socio-economic development, including tourism, which continues to show strong momentum.
The sector welcomed 21.1 million international visitors in 2025 (+20.4% YoY) and targets 25
million in 20263, Improved infrastructure and a stable political environment should also help
sustain foreign direct investment inflows.

Domestic consumption is expected to play a more meaningful role from 2026 onward.
Supportive fiscal measures-including a 2% VAT cut through end-2026 and higher personal
income tax allowances-should bolster household purchasing power. Although interest rates
have risen from record lows amid stronger credit demand, they remain supportive as inflation
is contained and currency pressures have eased after the Fed's rate cuts in late 2025. In
addition, tighter credit controls on the property sector should free up lending capacity, leading
to more competitive borrowing rates for other sectors, including manufacturing and
consumption.

More importantly, the government’s firm commitment to developing infrastructure, fostering
private sector, improving administrative efficiency, and attracting capital into high-tech
industries bodes well for medium- and long-term economic resilience. According to the
International Monetary Fund (IMF), an increase in public investment to 11.5% of GDP during
2025-2030, together with effective structural reforms could lift Vietnam’s medium-term GDP
growth by more than 2 percentage points by 2030%.

' vnexpress.vn, 24.04.2025: Public debt in 2024 is nearly VND4.3 quadrillion

2 baochinhphu.vn, 20.10.2025: The government plans VND8.5 quadrillion for development investment and VND10.6 quadrillion
for recurrent spending

3 vietnam.vnanet.vn, 26.01.2026: Promote Vietnam’s tourism brand to attract 25 million international visitors in 2026

4 IMF Country Report No. 25/283 on Vietnam, October 2025
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Vietcombank Fund Management Company Limited
VCBF Blue Chip Fund

REPORT OF THE FUND MANAGEMENT COMPANY (continued)

VL

MARKET OUTLOOK (continued)

We note that geopolitical tensions in the Middle East, particularly involving the US, Israel and
Iran, could pose a near-term risk to the global macro outlook. Any escalation that disrupts
energy supply routes could push oil, gas and refinery products’ prices higher, potentially
leading to inflationary pressures globally. However, historical experiences suggest that
energy price spikes driven by geopolitical conflicts tend to normalize once tensions ease and
supply conditions stabilize. As such, while the conflict could introduce short-term volatility in
inflation and financial markets, we expect the impact to be transitory rather than structural.

Overall, we believe Vietnam’s long-term growth prospect offers attractive opportunities for
equity investors. Although the VN-Index rose 40.9% in 2025 and traded at 15.9x TTM P/E at
year-end (above its 10-year median of 14.5x)%, gains were highly concentrated, with nearly
35% driven by VIC stock of Vingroup JSC (HSX: VIC). Excluding VIC, valuation was a more
attractive at 12.9x® as at the end of 2025. Moreover, forward valuations look more appealing
as pro-growth government policies support business expansion and earnings improvement.

OTHER INFORMATION

Information of fund management personnel, Board of Representatives, Board of Management

QUAN LY
Quy pAU TU
CHUNG KHOA

Deputy Chief Executive Officer

Hanoi, Vietnam

31 March 2026

5 FTSE Workspace, 31.12.2025
8 FiinPro, 31.12.2025
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PUBLIC

SUPERVISORY BANK’S REPORT

We, appointed as the Supervisory Bank of VCBF Blue Chip Fund (‘the Fund” or “VCBF-BCF”) for the period

from 015t January 2025 to 31st December 2025, to the extension of our supervising scope for this period,

recognize that the Fund operated and was managed in the following matters:

a)

d)

During our supervision of the Fund’s investments and asset transactions for the period from 01%t January
2025 to 31t December 2025, the Fund has complied with investment limits under prevailing regulations

for open-end fund, Fund Charter, Fund Prospectus and other relevant regulations.

Assets Valuation and Pricing of the Fund units were carried out in accordance with Fund Charter, Fund
Prospectus, Valuation Manual approved by Board of Representatives of the Fund and other prevailing

regulations.

Fund subscriptions and redemptions were carried out in accordance with Fund Charter, Fund Prospectus

and other prevailing regulations.

For the period from 015t January 2025 to 315t December 2025, the Fund did not distribute profits and pay
dividend to Fund Unit Holders.

SUPERVISORY BANK REPRESENTATIVE SUPERVISORY BANK OFFICER

uyeh Thuy Linh Vu

N ‘(\

9
J. T N
Seniorﬁhﬁg

et-'Supervisory Services Operations Manager, Supervisofry Services Operations

Standard Chartered Bank (Vietnam) Limited
Tang 3, Théap 1va Thap 2, Phong CP1. LO1va Phong CP2. LOT, Toa nha Capital Place, s6 29 Liéu Giai, phugng Ngoc Ha, Ha Néi

sc.com/vn
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chartered
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Ernst & Young Vietnam Limited Tel: +84 28 3824 5252
2 Hai Trieu Street, Sai Gon Ward Email: eyhcmc@vn.ey.com
Ho Chi Minh City, Vietnam Website (EN): ey.com/en_vn

Website (VN): ey.com/vi_vn
Shape the future
with confidence

Reference: 12906608/E-69118124

INDEPENDENT AUDITORS’ REPORT
To: The Investors of VCBF Blue Chip Fund

We have audited the accompanying financial statements of VCBF Blue Chip Fund (‘the Fund’) as
prepared on 31 March 2026 and set out on pages 17 to 70, which comprise the statement of financial
position, the statement of investment portfolio as at 31 December 2025, the income statement, the
statement of changes in net asset value, transactions of fund units and the statement of cash flows for
the year then ended and the notes thereto.

The Board of Management of the Fund Management Company’s responsibility

The Board of Management of Vietcombank Fund Management Company Limited as the Fund
Management Company is responsible for the preparation and true and fair presentation of these financial
statements in accordance with Vietnamese Accounting Standards, Vietnamese Accounting System
applicable to open-ended funds and the statutory requirements relevant to the preparation and
presentation of open-ended funds' financial statements, and for such internal control as the Board of
Management determines is necessary to enable the preparation and presentation of the financial
statements that are free from material misstatement, whether due to fraud or error.

Auditors’ responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We
conducted our audit in accordance with Vietnamese Standards on Auditing. Those standards require that
we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance
about whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in
the financial statements. The procedures selected depend on the auditors’ judgment, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or
error. In making those risk assessments, the auditor considers internal control relevant to the Fund’s
preparation and true and fair presentation of the financial statements in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Fund’s internal control. An audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of accounting estimates made by the Board of
Management of the Fund Management Company, as well as evaluating the overall presentation of the
financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion.

15

A member firm of Ernst & Young Global Limited
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Shape the future
with confidence

Opinion

In our opinion, the financial statements give a true and fair view, in all material respects, of the financial
position, investment portfolio of the Fund as at 31 December 2025, and of the results of its operations,
its changes in net asset value, transactions of fund units and its cash flows for the year then ended in
accordance with Vietnamese Accounting Standards, Viethamese Accounting System applicable to open-
ended funds and the statutory requirements relevant to the preparation and presentation of open-ended
funds’ financial statements.

Nguyen Van Trung
Deputy General Director Auditor
Certificate No. 3221-2025-004-1 Certificate No. 3847-2026-004-1

Ho Chi Minh City, Vietnam

31 March 2026
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Vietcombank Fund Management Company Limited
VCBF Blue Chip Fund

INCOME STATEMENT
for the year ended 31 December 2025

BO1-QM

Current year Previous year
Code | ITEMS Notes VND VND
01 . INCOME FROM
INVESTING ACTIVITIES 214,196,151,357 135,5647,659,482
02 1.1 Dividend 16,581,117,456 10,120,080,418
03 1.2 Interest income 13 40,790,001 288,112,464
04 | 1.3 Gain from investment trading 14 61,272,694,225 21,173,334,983
05 | 1.4 Unrealized gain on revaluation of
investments 5 136,301,549,675 103,966,131,617
10 | ll. EXPENSES FROM
INVESTING ACTIVITIES 860,004,286 334,069,364
11 2.1 Transaction expenses for
investment trading 15 860,004,286 334,069,364
20 | lll. OPERATING EXPENSES 19,359,117,804 12,235,370,688
20.1 | 3.1 Fund management fee 23.1 17,403,951,554 10,742,601,949
20.2 | 3.2 Custody fee 16 407,835,618 246,964,354
20.3 | 3.3 Supervisory fee 23.2 403,038,878 253,672,395
20.4 | 3.4 Fund administration fee 232 548,161,763 448,800,000
20.5 | 3.5 Transfer agent fee 134,200,000 132,000,000
20.7 | 3.6 General Meeting expenses 180,549,097 135,621,888
20.8 | 3.7 Audit fee 149,040,000 142,560,000
20.10 | 3.8 Other operating expenses 17 132,340,894 133,150,102
23 | IV. NETINCOME FROM
INVESTING ACTIVITIES 193,977,029,267 122,978,219,430
30 V. PROFIT BEFORE TAX 193,977,029,267 122,978,219,430
31 5.1 Realized profit 57,675,479,592 19,012,087,813
32 | 5.2 Unrealized profit 5 136,301,549,675 103,966,131,617
40 | VL. CORPORATE INCOME TAX
EXPENSE .
41 VIl. PROFIT AFTER TAX 193,977,029,267 122,978,219,430
Hanoi, Vietnam
31 March 2026
~ToNG TY
TNHH
QUAN LY
Quy pAu TV
CHUNG KHOAN
/7\/

Prepared by:

Approved by:

Ms. Nguyen Mai Hoa
Deputy Head of Operations
Department

Ms. Tran Thi Ha Linh
Chief Accountant
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Vietcombank Fund Management Company Limited
VCBF Blue Chip Fund

STATEMENT OF FINANCIAL POSITION
as at 31 December 2025

B02-QM

Ending balance | Beginning balance
Code | ITEMS Notes VND VND
100 | I. ASSETS
110 . Cash and cash equivalents 4 100,778,930,014 41,717,778,151
111 | 1.1 Cash at bank for operation of
the Fund 100,778,930,014 41,717,778,151
120 | 2. Netinvestments 1,173,970,890,550 665,519,696,650
121 | 2.1 Investments 5 1,173,970,890,550 665,519,696,650
130 | 3. Receivables 6 - 755,698,000
133 | 3.1 Receivables, accrual for interest
and dividends income from
investments - 755,698,000
136 3.1.1 Accrued dividends and
accrued interest receivable
from term deposits - 755,698,000
100 | TOTAL ASSETS 1,274,749,820,564 707,993,172,801
300 | II. LIABILITIES
312 | 1. Payable for trading securities 3,729,586,000 -
313 | 2. Payables to Distributors 23.1 869,963,140 426,400,257
314 | 3. Taxand payable to the State
Budget 85,040,064 34,911,445
316 | 4. Accrued expenses 7 101,520,000 27,000,000
317 | 5. Payables to fund unit holder for
fund units subscription 8 6,808,420,793 2,552,912,124
318 | 6. Payables to fund unit holder for
fund units redemption 9 1,032,446,263 1,331,289,088
319 | 7. Fund management fee payable 10 2,120,656,874 1,189,071,256
300 | TOTAL LIABILITIES 14,747,633,134 5,5661,584,170
400 | lll. NET ASSET VALUE
ATTRIBUTABLE TO FUND UNIT
HOLDERS 1,260,002,187,430 702,431,588,631
411 | 1. Contributed capital 286,817,476,800 196,418,745,300
412 | 1.1 Capital from subscription 11 930,951,228,600 752,253,734,900
413 | 1.2 Capital from redemption 11 (644,133,751,800) | (555,834,989,600)
414 | 2. Capital premium 442 158,340,777 168,963,502,745
420 | 3. Retained earnings 12 531,026,369,853 337,049,340,586
430 | IV. NET ASSET VALUE PER FUND
UNIT 1 43,930.45 35,761.94
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Vietcombank Fund Management Company Limited
VCBF Blue Chip Fund

STATEMENT OF FINANCIAL POSITION (continued) B02-QM
as at 31 December 2025

OFF BALANCE SHEET ITEM

Ending balance | Beginning balance
Code | ITEM Notes Fund units Fund units

004 | 1. Number of outstanding fund units 19 28,681,747.68 19,641,874.53

Hanoi, Vietnam
31 March 2026

_ G,

Prepared by: Approved by: Approved by:

Ms. Nguyen Mai Hoa Ms. Tran Thi Ha Linh Ms. Pham Thanh Huyen
Deputy Head of Operations Chief Accountant Deputy Chief Executive Officer
Department

19



Vietcombank Fund Management Company Limited
VCBF Blue Chip Fund

STATEMENT OF CHANGES IN NET ASSET VALUE, TRANSACTIONS OF FUND UNITS B03-QM
for the year ended 31 December 2025

Current year Previous year
No. | ITEMS VND VND
| Beginning balance of the Fund’s Net
Asset Value (NAV) 702,431,588,631 387,650,368,858
| Changes in NAV during the year 193,977,029,267 122,978,219,430
In which:
1.1 | - Changes in NAV arising from market
fluctuation and the Fund’'s investment
activities during the year 193,977,029,267 122,978,219,430
Il | Changes in NAV due to redemption and
subscription of fund units 363,593,569,532 191,803,000,343
In which:
.1 | - Proceeds from additional subscription of
fund units 711,464,785,379 346,973,825,399
.2 | - Payments on redemption of fund units (347,871,215,847) | (155,170,825,056)
IV | Ending balance of the Fund’s NAV 1,260,002,187,430 702,431,588,631

Hanoi, Vietham
31 March 2026

Prepared by: Approved by:

Ms. Nguyen Mai Hoa

Ms. Tran Thi Ha Linh

Deputy Head of Operations Chief Accountant
Department

20

/4
Approved by:
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Deputy Chief
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Vietcombank Fund Management Company Limited
VCBF Blue Chip Fund

STATEMENT OF INVESTMENT PORTFOLIO
as at 31 December 2025

B04-QM

Proportion to the

Market price Fund’s total assets

as at as at

31 December 2025 Total value | 31 December 2025

No. | ltems Quantity VND VND (%)
| | Listed shares | 27,936,273 1,173,970,890,550 92.09
1 | ACB 2,089,877 24,000 50,157,048,000 3.93
2 | ACV 260,200 48,900 12,723,780,000 1.00
3 | BID 477,956 38,900 18,592,488,400 1.46
4 | BVH 700,520 56,800 39,789,536,000 3.12
5 | BWE 826,444 47,400 39,173,445,600 3.07
6 | CTD 331,280 76,000 25,177,280,000 1.98
7 | CTG 2,119,552 35,750 75,773,984,000 5.95
8 | CTR 296,600 85,300 25,299,980,000 1.99
9 DGW 468,000 39,000 18,252,000,000 1.43
10 | FPT 794,348 95,800 76,098,538,400 5.97
11 | GMD 300,066 61,000 18,304,026,000 1.44
12 | HCM 1,417,830 22,400 31,759,392,000 2.49
13 | HPG 2,464,521 26,400 65,063,354,400 510
14 | IDC 341,340 36,400 12,424,776,000 0.97
15 | MBB 3,931,464 25,300 99,466,039,200 7.80
16 | MSN 664,000 77,000 51,128,000,000 4.01
17 | MWG 817,440 88,400 72,261,696,000 5.67
18 | NLG 1,034,517 30,450 31,501,042,650 2.47
19 | PNJ 606,797 97,000 58,859,309,000 4.62
20 | PVS 651,449 34,300 22,344,700,700 1.75
21 | QNS 348,100 47,000 16,360,700,000 1.28
22 | REE 126,500 61,000 7,716,500,000 0.61
23 | SAB 185,200 49,000 9,074,800,000 0.71
24 | STB 1,279,684 58,000 74.221,672,000 5.82
25 | TCB 1,478,000 34,900 51,582,200,000 4.05
26 | TLG 380,250 49,700 18,898,425,000 1.48
27 | VHM 265,300 124,000 32,897,200,000 2.58
28 | VIB 1,423,152 17,750 25,260,948,000 1.98
29 | VIC 162,390 169,600 27,541,344,000 2.16
30 | VNM 498,096 61,200 30,483,475,200 2.39
31 | VPB 888,400 28,650 25,452 ,660,000 2.00
32 | VRE 307,000 33,650 10,330,550,000 0.81
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Vietcombank Fund Management Company Limited
VCBF Blue Chip Fund

STATEMENT OF INVESTMENT PORTFOLIO (continued)

as at 31 December 2025

B04-QM

) Proportion to the

Market price Fund’s total assets

as at as af

31 December 2025 Total value |31 December 2025

No. | Items Quantity VND VND (%)

Il |Cash 100,778,930,014 7.91

1 |Cash at bank 100,778,930,014 7.91

1.1 |- Demand deposits 100,778,930,014 7.91
I | Total investment

portfolio 1,274,749,820,564 100.00

/ﬂ/

Hanoi, Vietnam
31 March 2026

TNHH

QUAN LY

Quy pAu TU
CHUNG KHO

Prepared by:
Ms. Nguyen Mai Hoa

Deputy Head of Operations

Department

Approved by:
Ms. Tran Thi Ha Linh
Chief Accountant

Approved by:
Ms. Pham Thanh Huyen
Deputy Chief Executive Officer
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Vietcombank Fund Management Company Limited
VCBF Blue Chip Fund

STATEMENT OF CASH FLOWS
for the year ended 31 December 2025

B05-QM

Current year Previous year
Code | ITEMS Notes VND VND
. CASH FLOWS FROM
INVESTING ACTIVITIES
01 | 1. Profit before tax 193,977,029,267 | 122,978,219,430
02 | 2. Adjustments for decrease in net
asset value from investing activities (136,227,029,675) (104,037,411,617)
In which:
03 Unrealized gain from revaluation of
investments 5 1(136,301,549,675) (103,966,131,617)
04 Accrued expenses 74,520,000 (71,280,000)
05 | 3. Profit from investing activities before
adjustments in working capital 57,749,999,592 18,940,807,813
20 Increase in investments (372,149,644,225) (177,785,428,983)
06 Decrease in receivables from sale of
investment securities - 838,740,000
07 (Decrease)/increase in accrued interest
receivables income from investments 755,698,000 (646,650,000)
10 Increase/(decrease) in payable for
trading securities 3,729,586,000 (820,960,140)
11 Increase in payables to Distributors 443,562,883 426,400,257
13 Increase in tax and payables to the
State Budget 50,128,619 34,911,445
14 Increase in payables to fund unit
holders for fund unit subscription 4,255,508,669 1,630,273,734
15 (Decrease)/increase in payables to fund
unit holders for fund unit redemption (298,842 ,825) 1,331,210,622
16 Increase in payables and other payables - 27,000,000
17 Increase in fund management service
fee payables 931,585,618 696,743,976
19 | Net cash flow used in investing
activities (304,532,417,669) (155,326,951,276)
Il. CASH FLOWS FROM FINANCING
ACTIVITIES
31 1. Proceeds from subscription of fund units | 11 711,464,785,379 346,973,825,399
32 | 2. Payments on redemption of fund units 11 | (347,871,215,847) (155,170,825,056)
30 | Net cash flow from financing activities 363,593,569,532 | 191,803,000,343
40 | lll. Net increase in cash and cash
equivalents during the year 59,061,151,863 36,476,049,067
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Vietcombank Fund Management Company Limited
VCBF Blue Chip Fund

STATEMENT OF CASH FLOWS (continued) B05-QM
for the year ended 31 December 2025
Current year Previous year
Code | ITEMS Notes VND VND
50 | IV. Cash and cash equivalents at the
beginning of year 4 41,717,778,151 5,241,729,084
51 Cash at bank at the beginning of
year: 41,717,778,151 5,241,729,084
52 - Cash at bank for the Fund's
operation 36,240,800,470 4,319,012,228
In which:
Demand deposits for the Fund’s
operation 36,240,800,470 4,319,012,228
53 - Deposits of fund unit holders for
fund unit subscription and
redemption 5,476,977,681 922,716,856
55 | V. Cash and cash equivalents at the
end of year 4 100,778,930,014 41,717,778,151
56 Cash at bank at the end of year 100,778,930,014 41,717,778,151
57 - Cash at bank for the Fund’s
operation 93,731,358,776 36,240,800,470
In which:
Demand deposits for the Fund’s
operation 93,731,358,776 36,240,800,470
58 - Deposits of fund unit holders for
fund unit subscription and
redemption 7,047,571,238 5,476,977,681
60 | VI. Net increase in cash and cash
equivalents during the year 59,061,151,863 36,476,049,067

M_q -

TNHH
QUAN LY
QuY pAU TU
-0\ CHUNG KHOA

% VIETCDMB
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Hanoi, Vietham
31 March 2026

Prepared by:

Ms. Nguyen Mai Hoa
Deputy Head of Operations
Department

Approved by:
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Ms. Tran Thi Ha Linh
Chief Accountant

Approved by:

Ms. Pham Thanh Huyen
Deputy Chief Executive Officer




Vietcombank Fund Management Company Limited
VCBF Blue Chip Fund

NOTES TO THE FINANCIAL STATEMENTS B06-QM
as at 31 December 2025 and for the year then ended

1.1

1.2

THE FUND’S OPERATIONS
General information
The Fund

VCBF Blue Chip Fund (“the Fund”) was established as an open-ended fund in Vietnam
pursuant to Initial Public Offering Certificate No. 34/GCN-UBCK dated 12 May 2014 and
Public Fund Establishment Registration Certificate No. 13/GCN-UBCK dated 22 August 2014
granted by the State Securities Commission ("8SC”). As such, the Fund was licensed to
operate for an indefinite period.

The Fund has no employee and is managed by Vietcombank Fund Management Company
Limited (“the Fund Management Company”).

The Fund is located at Vietcombank Fund Management Company Limited, 15" Floor,
Vietcombank Tower, 198 Tran Quang Khai Street, Hoan Kiem Ward, Hanoi.

Supervisory and Custodian Bank

The Supervisory and Custodian Bank of the Fund is Standard Chartered Bank (Vietnam)
Limited. The Supervisory and Custodian Bank was appointed by the General Meeting of
Investors to carry out the depository of securities, economic contracts and related documents
of assets of the Fund as well as supervise the Fund's activities. Rights and obligations of the
Supervisory and Custodian Bank are stipulated in the Charter of the Fund.

Fund Management Company

The Fund Management Company was established in accordance with License No. 06/UBCK-
GPHDQLQ dated 2 December 2005, and subsequent adjustment licenses issued by the State
Securities Commission. The most recent adjustment was granted under License No.
05/GPBC-UBCK dated 13 January 2026. The Fund Management Company has been issued
a Business Registration Certificate with the number 0101842669 by the Hanoi Department of
Finance, most recently on 28 January 2026 (initial registration on 2 December 2005 by the
Hanoi Department of Planning and Investment) and acts as the authorized representative of
the Fund and is entrusted to exercise ownership rights over the Fund's assets in a truthful and
prudent manner. The Fund Management Company complies with legal regulations and its
own charter, manages the Fund's assets in accordance with the provisions outlined in the
Charter of the Fund, adheres to professional ethics, voluntarism, fairness, honesty, and acts
in the best interests of the Fund.

The Fund’s operations
Capital

Total number of initial distributed fund units was 5,916,400.31 fund units amounting to
VND59,164,003,100 and accounting for 118.33% of 5,000,000 fund units expected to be
offered at par value of VND10,000 per fund unit. As at 31 December 2025, the Fund’s
contributed capital is VND286,817,476,800 at par value, equivalent to 28,681,747.68 fund
units.

Investment objectives
The Fund's investment objective is mainly to increase the principal portion in the medium and
long term. Adjustment of the Fund's investment objectives is required to be approved by Fund

Units Holder in accordance with the Fund Charter, and if approved, these adjustments will be
updated in the Fund's Prospectus.
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Vietcombank Fund Management Company Limited
VCBF Blue Chip Fund

NOTES TO THE FINANCIAL STATEMENTS (continued) B06-QM
as at 31 December 2025 and for the year then ended

1.2

THE FUND’S OPERATIONS (continued)
The Fund’s operations (continued)

Investment strategy

The Fund invests mainly in securities with large market capitalization and high liquidity listed
on the Ho Chi Minh Stock Exchange (HSX) and Ha Noi Stock Exchange (HNX). Large market
capitalization securities are securities with market capitalization larger than or equal to the
market capitalization of smallest market capitalization stock in the VN30 Index listed on HSX.

The Fund will combine both a growth investment strategy and a value investment strategy. In
its search for traits of sustainable growth, VCBF assesses long-term market opportunities and
the competitiveness of each industry to target industry leaders and companies with the
potential to become industry leaders. In evaluating a company's value, VCBF will consider
whether the security's price fully reflects the correlation between sustainable growth
opportunities with business risks and financial risks.

The Fund will use a bottom-up approach, that is, from analyzing the fundamentals of a
company to selecting investment stocks and selecting companies in a variety of industries.
The Fund's industry weight in the Fund's portfolio is the result of company fundamental
analysis and may therefore differ from industry weight in the benchmark index.

NAV valuation period (“NAV”)

From January to November 2025, NAV will be computed for every Trading Day of the Fund
or the date which NAV is valuated for the purpose of reporting (weekly, monthly, quarterly,
yearly) or other purposes.

From December 2025, NAV will be computed for all Trading Day of the Fund and the date
which NAV is valuated for the purpose of reporting (weekly, monthly, quarterly, yearly) or
other purposes.

Trading Frequency

From January to November 2025, fund unit trading shall be conducted on a periodic basis on
Tuesdays and Thursdays each week, provided that such days are business days. If Tuesday
or Thursday is not a business day, the trading day shall be the next business day falling on a
Tuesday or Thursday.

From December 2025, fund unit trading shall be conducted on business days from Monday
to Friday each week, excluding substitute working days that fall on Saturday and/or Sunday.

Investment restrictions

The investments of the Fund shall be diversified and fulfil conditions under the prevailing Law.

The investment portfolio of the Fund shall have to comply with the following principles and

limits:

a) Except deposits on the Fund's demand account opened at the Supervisory Bank, the
Fund shall not invest more than 49% of the Fund's total asset value in the following assets:
deposits at commercial banks in acordance with banking law; money market instruments

including valuable papers, transferable instruments in accordance with relevant laws and
regulations;

b) Notto investin securities of an issuer which is more than 10% of total value of outstanding
securities issued by that issuer, except for Government’s debt instruments;

¢) Not to invest more than 20% of the Fund's total asset value in circulating securities and
the following assets (if any) of an issuer, except for Government's debt instruments:
i.  Deposits at commercial banks in accordance with banking law;

ii. Money market instruments including valuable papers, transferable instruments in
accordance with relevant laws and regulations:
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Vietcombank Fund Management Company Limited
VCBF Blue Chip Fund

NOTES TO THE FINANCIAL STATEMENTS (continued) B06-QM
as at 31 December 2025 and for the year then ended

1s THE FUND’S OPERATIONS (continued)

1.2 The Fund’s operations (continued)

Investment restrictions (continued)

d) Not to invest more than 30% of the Fund's total asset value in the following assets which

are issued by companies in the group having ownership relationship belonging to these
cases: parent company, subsidiary company: companies owning more than 35% of each
other's shares and contributed capital; group of subsidiaries having the same parent
company. In which, the investment in derivatives is calculated by the committed value of
the contract determined according to the provisions in Appendix 14 issued together with
Circular No. 98/2020/TT-BTC guiding the operation and management of securities
investment fund:

.. Deposits at commercial banks in accordance with banking law;

ii. Money market instruments including valuable papers, transferable instruments in
accordance with relevant laws and regulations:

ii. Shares listed, shares registered for trading, bonds listed on the Stock Exchange,
public fund certificates:

iv. Shares offered for the first time to the public, bonds offered to the public; corporate
bonds issued privately by a listed organization with a payment guarantee of a credit
institution or a repurchase commitment of the issuer at least one (01) time in twelve
(12) months and each time commit to buy back at least 30% of the issuance value.
The investment in these assets must be approved in writing by the Board of Fund
Representatives on the type, code of securities, quantity, transaction value, and time
of implementation; and have sufficient documents proving the payment guarantee or
documents of the issuer's commitment to buy back;

v. Derivative securities are listed and traded on the Stock Exchange and are only for the
purpose of hedging risks for the underlying securities that the Fund is holding;

Not to invest more than 10% of the Fund's total asset value in assets that are shares
offered for the first time to the public, bonds offered to the public; corporate bonds issued
privately by a listed organization with a payment guarantee of a credit institution or a
repurchase commitment of the issuer at least one (01) time in twelve (12) months and
each time commit to buy back at least 30% of the value of the issuance. The investment
in these assets must be approved in writing by the Board of Fund Representatives on the
type, code of securities, quantity, transaction value, and time of implementation; and have
sufficient documents proving the payment guarantee or documents of the issuer's
commitment to buy back;

Total value of major investments in the Fund’s investment portfolio shall not exceed 40%
of the Fund’s total asset value. In which, the Fund's major investment is one of the
following assets (except certificates of deposit) issued by an issuer and its value takes
from 5% or more of the Fund's total asset value:

i.  Money market instruments including valuable papers, transferable instruments in
accordance with relevant laws and regulations;

ii. Shares listed, shares registered for trading, bonds listed on the Stock Exchange, public
fund certificates;

iii. Shares offered for the first time to the public, bonds offered to the public; corporate
bonds issued privately by a listed organization with a payment guarantee of a credit
institution or a repurchase commitment of the issuer at least one (01) time in twelve
(12) months and each time commit to buy back at least 30% of the issuance value. The
investment in these assets must be approved in writing by the Board of Representatives
on the type, code of securities, quantity, transaction value, and time of implementation:
and have sufficient documents proving the payment guarantee or documents of the
issuer's commitment to buy back;

iv. Rights arising in connection with securities held by the Fund;
27
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Vietcombank Fund Management Company Limited
VCBF Blue Chip Fund

NOTES TO THE FINANCIAL STATEMENTS (continued) B06-QM
as at 31 December 2025 and for the year then ended

1.2

THE FUND’S OPERATIONS (continued)
The Fund’s operations (continued)

Investment restrictions (continued)

g) At any time, the total value of commitments in derivative securities transactions,
outstanding borrowings and payables of the Fund shall not exceed the net asset value of
the Fund;

h) Not to invest in Fund Certificates of VCBF - BCF;

i) Only invest in other public fund certificates, public securities investment companies
managed by other fund management companies and ensure the following restrictions:

i.  Not to invest in more than 10% of the total outstanding fund certificates of a public fund,
outstanding shares of a public securities investment company;

ii. Not to invest more than 20% of the Fund's total asset value in fund certificates of a
public fund, shares of a public securities investment company;

iii. Not to invest more than 30% of the Fund's total asset value in public fund certificates,
shares of public securities investment companies;

) Do not directly invest in real estate, precious stones, precious metals;
k) It must hold securities of at least 06 issuers;

[) The Fund only invest in deposits and certificates of deposit issued by credit institutions
on the list approved by the Fund Representative Board.

The Fund’s investment structure may exceed investment restrictions that mentioned in
Clauses (a), (b), (c), (d), (e), (f) and (i) above and only for the following reasons:

() Changes in market prices of assets in the Fund's investment portfolio:

(i) Fulfilment of legitimate payments of the Fund, including execution of transaction orders
of fund unit holders;

(iii) Separation, splitting, merger and acquisition activities of issuers of securities held by the
Fund;

(iv) The fund is newly licensed for establishment, or due to fund separation, fund
consolidation or merger, the operation time is less than six (06) months from the date of
issuance of the fund establishment certificate or the fund amendment establishment
certificate; or

(v) The Fund is in the process of dissolution.

In case of deviation from the investment limits for the reasons specified at (i), (ii), (iii), (iv)
above, the Fund Management Company is obliged to notify to the State Securities
Commission and adjust the portfolio structure to meet the investment limits as prescribed
within three (3) months from the date the deviation arises.

If the excess investments are caused by the Fund Management Company’s failure to comply
with the investment limits prescribed by law or the Fund’s Charter, the Fund Management
Company shall adjust the investment portfolio within fifteen (15) days from the occurrence of
such excess. The Fund Management Company shall pay compensation for any damage
incurred by the Fund and incur all costs arising from the adjustment of the investment portfolio.
Any profits earned will be accounted for as the Fund’s profits.
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Vietcombank Fund Management Company Limited
VCBF Blue Chip Fund

NOTES TO THE FINANCIAL STATEMENTS (continued) B06-QM
as at 31 December 2025 and for the year then ended

1.2

2.1

THE FUND’S OPERATIONS (continued)
The Fund’s operations (continued)
Investment restrictions (continued)

Within 05 working days from the completion of the adjustment of the investment portfolio, the
Fund Management Company shall disclose information as prescribed and notify SSC of the
investments exceeding the limits, causes, time of occurrence or detection of the excess
investment, damage and compensation to the fund (if any) or profits earned by the fund (if
any), remedial measures, implementation period and results.

The Fund shall carry out indirect investment overseas in accordance with the laws on
investment after obtaining approval from the State Securities Commission to conduct overseas
indirect investment, and shall ensure compliance with the following principles:

a) The Fund has been granted an overseas indirect investment quota by the State Bank of
Vietnam;

b) The Fund may only make overseas indirect investments in assets specified in the Fund
Charter and in conformity with the regulations of the State Bank of Vietnam;

¢) The Fund shall not invest more than 20% of its net asset value overseas and shall not
exceed the registered investment quota as confirmed by the State Bank of Vietnam:;

d) The structure of overseas indirect investments, the overseas indirect investment quota, and
any adjustment to such quota of the Fund must comply with the regulations on investment
structure, investment quotas, and adjustment of investment quotas as prescribed in this
Article.

BASIS FOR PREPARATION OF THE FINANCIAL STATEMENTS
Accounting standards and system

The financial statements of the Fund are prepared in accordance with Viethamese Accounting
Standards, Vietnamese Accounting System applicable to open-ended funds as per Circular
No. 198/2012/TT-BTC (“Circular 198") dated 15 November 2012 stipulating the accounting
system applicable to open-ended funds, Circular No. 98/2020/TT-BTC (“Circular 98”) dated
16 November 2020 providing guidance on operation and management of securities
investment funds and Circular No. 181/2015/TT-BTC dated 13 November 2015 stipulating the
accounting system applicable to Exchange Traded Fund issued by the Ministry of Finance.

The financial statements are prepared based on historical cost, except for investments
measured at fair value (Note 3.4).

Accordingly, the accompanying financial statements, including their utilisation are not
designed for those who are not informed about Vietnam's accounting principles, procedures
and practices and furthermore are not intended to present the financial position and
investment portfolio, income statement, the changes in net asset value, transactions of fund
units and cash flows in accordance with accounting principles and practices generally
accepted in countries other than Vietnam.
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2.2

2.3

24

2.5

2.6

3.1

BASIS FOR PREPARATION OF THE FINANCIAL STATEMENTS (continued)

Accounting standards and system (continued)

According to Circular 198, the Fund'’s financial statements include the following reports:
The income statement

The statement of financial position

The statement of changes in net asset value, transactions of fund units

The statement of investment portfolio

The statement of cash flows

o gk W N =

Notes to the financial statements.

Applied accounting documentation system

The Fund’s applied accounting documentation system is the General Journal system.
Fiscal year

The Fund’s fiscal year starts on 1 January and ends on 31 December.

Accounting currency

The Fund maintains its accounting records in Vietnam Dong (“WVND”) which is also the Fund’s
accounting currency.

Compliance statement

The Board of Management of the Fund Management Company affirms these financial
statements comply with Vietnamese Accounting Standards, Vietnamese Accounting System
applicable to open-ended funds and the statutory requirements relevant to the preparation
and presentation of open-ended funds’ financial statements.

Accounting regulation issued but not yet effective

On 29 December 2025, the Ministry of Finance issued Circular No. 136/2025/TT-BTC
providing guidance on operations and management of securities investment funds (“Circular
136"), amending Circular No. 98/2020/TT-BTC issued by the Ministry of Finance on 16
November 2020. Circular 136 takes effect from 12 February 2026.

The Fund Management Company is in the process of assessing the impact of Circular 136
on the preparation and presentation of its financial statements and will implement Circular
136 for the financial year ending 31 December 2026.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Changes in accounting policies and disclosure

The accounting policies of the Fund used for preparing the financial statements are

consistently applied with the policies that have been used for preparing the financial
statements for the fiscal year ended 31 December 2024.
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NOTES TO THE FINANCIAL STATEMENTS (continued)
as at 31 December 2025 and for the year then ended

3.2

3.3

3.4

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Accounting estimates

The preparation of the financial statements is complied with Vietnamese Accounting
Standards, Vietnamese Accounting System applicable to open-ended funds and the statutory
requirements relevant to the preparation and presentation of open-ended funds’ financial
statements which requires the Board of Management of the Fund Management Company
make estimates and assumptions that affect the reported amounts of assets, liabilities, the
disclosures of contingent assets and liabilities as at the date of the financial statements as
well as the reported amount of revenues and expenses during the financial year. Though
these accounting estimates are based on the best knowledge of the Board of Management
of the Fund Management Company, the actual results may differ.

Cash and cash equivalents

Cash and cash equivalents comprise cash at banks for the Fund’s operation, cash of fund
unit holders for fund units subscription and redemption, blocked deposits and term deposits
at banks with an original maturity of less than three (3) months from transaction dates and
short-term investments with maturity of less than three (3) months that are liquid and readily
convertible into known amounts of cash, subject to an insignificant risk of change in value and
used for the purpose of meeting commitments of short-term cash payment rather than
investment purpose or other.

Investments

The Fund’s investments include investments in listed shares and deposits with terms over
three (3) months.

Classification

Listed securities purchased under trading purpose are classified as trading securities.

Initial recognition

Investments are initially recognized at cost that includes only purchase price without any
attributable transaction costs.

Purchase price of bonds, certificates of deposit and bank deposits, excluding accrued interest
(clean price), are recognized in “Investments”. The accrued interest not yet entitled to receive
up to the acquisition date are recognized in “Accrued dividends and accrued interest
receivable from term deposits " in the statement of financial position.

Subsequent recognition
Investments presented in “/nvestments” in the statement of financial position are subsequently
measured based on the following principles:

Certificates of deposit and deposits with terms over three (3) months are measured at fair
value;

Listed and unlisted securities and other assets are measured at fair value.

Gain or loss from investments after the date of acquisition is recognized in the income
statement.

The accumulated interest receivables from deposits, treasury bills, bank bills, commercial
papers, transferable certificates of deposits, bonds and other debt instruments are recognized
in “Receivables, accrual for interest and dividends income from investments " in the statement
of financial position.
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
Investments (continued)

Revaluation for NAV calculation

Investments are revaluated on valuation date at fair value. Revaluation method is regulated
in the Valuation Guideline in accordance with the asset valuation method as set out in the
Fund’s Charter and Circular No. 98/2020/TT-BTC (“Circular 98”) dated 16 November 2020
providing guidance on operation and management of securities investment funds and ‘is
approved by the Board of Representatives and the Supervisory Bank. The gain or loss arising
from the revaluation of investments are recognized in the income statement in accordance
with Circular No. 198/2012/TT-BTC dated 15 November 2012 stipulating the accounting
system applicable to open-ended funds issued by the Ministry of Finance.

Principles of valuation

No. | Type of asset Principles on the market’ s transaction valuation

Cash and cash equivalents, money market instruments

1. | Cash (VND) Cash balance on date before the Valuation Day.

2. Foreign currency The value is convertible into VND according to prevailing
exchange rate at credit institutions, in which the Fund's
foreign currency are held, are permitted to do business
in foreign exchange on the date prior to the Valuation
Day.

3. Term deposit Deposit value plus accumulated interest as of the date
prior to the Valuation Day.

4, Treasury bills, | Purchase price plus accumulated interest as of the date
transferable deposit | prior to the Valuation Day.

certificates, and other
money market
instruments

5. Non-interest Quoted price posted on the transaction system of the
instruments  including | Stock Exchange; in the absence of the quoted price, the
treasury bills, bonds, | price is determined according to the discounted cash
valuable papers and | flows model in reliance on the bid-awarding interest rate
any instruments of the | or another rate designated by the Fund Representative
like kind Board and the time period of holding such instruments

(detailed in the Valuation Guidelines).
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Vietcombank Fund Management Company Limited

VCBF Blue Chip Fund

NOTES TO THE FINANCIAL STATEMENTS (continued)

as at 31 December 2025 and for the year then ended

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

3.4 Investments (continued)

Principles of valuation (continued)

B06-QM

Principles on the market’ s transaction valuation

- Weighted average quoted price (clean price) on the
transaction system (or otherwise called according to
the regulations adopted by the Stock Exchange) of
ordinary transaction made on the latest trading date
before the Valuation Day plus accrued interest;

- In case of no transaction in more than 15 days until the
Valuation Day (not including the Valuation Day); or no
transactions since the date when bonds are approved
for listing until the Valuation Day; or the bond price
fluctuates abnormally (detailed in the Valuation
Guidelines), it shall be one of the following prices:

+ Price determined by the other methods which are
approved by the Fund Representative Board
(detailed in the Valuation Guidelines); or

+ Purchase price plus accumulated interest; or
+ Par value plus accumulated interest.

In case a bond is delisted due to its reaching maturity,
the price will be par value plus accumulated interest.

- Quoted clean price (if any) on quotation systems plus
accumulated interest as of the date prior to the

No. | Type of asset
Bonds
6. Listed bonds
7 Unlisted bonds
Valuation Day; or

- Price determined by the other methods which are
approved by the Fund Representative Board (detailed
in the Valuation Guidelines); or

- Purchase price plus accumulated interest; or

- Parvalue plus accumulated interest:

In case of government bond/government guarantee
bond/municipal bond that has been successfully bid but
not been listed, the price will be determined by purchase
price plus accumulated interest.
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34

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Investments (continued)

Principles of valuation (continued)

No. | Type of asset Principles on the market’ s transaction valuation
Shares
8. | Shares listed or - Closing price (or otherwise called according to the
registered for trading regulations adopted by the Stock Exchange) of the
latest trading date before the Valuation Day.
- In case of no transaction in more than 15 days until the
Valuation Day (not including the Valuation Day); or no
transactions since the date when shares are approved
for listing until the Valuation Day, it shall be one of the
following prices:
+ Price determined by the other methods which are
approved by the Fund Representative Board
(detailed in the Valuation Guidelines); or
+ Purchase price; or
+ Book value;
In case the share is in the process to change the Stock
Exchange, the price shall be the closing price of the latest
trading date on the former Stock Exchange.
9. | Shares are suspended It shall be one of the following prices:
to transact, or cancelled | _ price determined by the other methods which are
listing or cancelled approved by the Fund Representative Board (detailed
transaction registration in the Valuation Guidelines): or
- Book value; or
- Face value.
10. | Shares of organizations | It shall be one of the following prices:
falling into winding-up or | . ggoy of liquidating value of such shares on the latest
bankruptcy date of preparing balance sheet prior to the Valuation
Day; or
- Price determined by the other methods which are
approved by the Fund Representative Board.
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VCBF Blue Chip Fund

NOTES TO THE FINANCIAL STATEMENTS (continued)
as at 31 December 2025 and for the year then ended

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

3.4 Investments (continued)

Principles of valuation (continued)

B06-QM

No. | Type of asset Principles on the market’ s transaction valuation
Shares (continued)
11. | Stocks, other - Average price of successful transactions on the latest
contributed capital trading date before the Valuation Day which are
provided by three (03) quotation providers that are not
the related persons of VCBF and Supervisory Bank.
- In case of no full quotation of three (03) quotation
providers, use one of following prices:

+ Price determined by the other methods which are
approved by the Board of Representative (detailed
in the Valuation Guidelines); or

+ Purchase price/contributed capital value; or

+ Book value.

12. | Right issue to buy share | Value of the right = Max {0; (Price of shares - [ssuing
price) x conversion rate}
Whereas:
- Conversion rate = Number of shares entitled to buy/
Number of rights.

Derivative securities

13. | Listed derivative Closed price (or otherwise called according to the
securities regulations adopted by the Stock Exchange) on the latest

trading date prior to the Valuation Day.

14. | Listed derivative Price determined by the other methods which are
securities without approved by the Fund Representative Board detail in the
transaction in more than | Valuation Guidelines.
fifteen (15) days until the
Valuation Day (not
including the Valuation
Day)

Other assets

15. | Listed public fund units - The market price is the closing price (or other name,

depending on the internal regulations of the Stock
Exchange) of the last trading day before the Valuation
Day.

- In the event that there are no transactions for more
than fifteen (15) days as of the Valuation Day
(excluding the Valuation Day), one of the following
prices shall be preferred:

+ The NAV/fund unit price of a public fund is
announced by that public fund management
company on the latest fund certificate trading date
before the Valuation Date;

+ The price is determined by another method

approved by the Board of Representative.
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as at 31 December 2025 and for the year then ended

3.4

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Investments (continued)

Principles of valuation (continued)

No.

Type of asset

Principles on the market’ s transaction valuation

Other assets (continued)

16.

Unlisted public fund
units

- The market price shall be the NAV per fund unit of the
public fund, as published by the relevant public fund
management company on the most recent fund unit
trading date prior to the Valuation Date;

- In the event that the NAV cannot be determined, the
price shall be determined in accordance with an
alternative method approved by the Board of
Representative.

17.

Other permitted
investment assets

Average price of successful transactions on the latest
trading date before the Valuation Day which are provided
by quotation providers.

In case of no quotations, price determined by the other

methods which are approved by the Fund Representative
Board.
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3.5

3.6

3.6.1

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
Investments (continued)

Derecognition

Securities investments are derecognized when the rights to receive cash flows from those
investments in securities are terminated or the Fund does not hold almost risks and benefits
associated with ownership of securities.

Gain/(loss) from sale of investments is the difference between selling price and cost of
investments calculated by using the weighted average method at the date of transaction.

Net asset value and net asset value per fund unit

Net asset value is the total value of assets owned by the Fund after deducting related liabilities
(such as management fee, supervisory fee, custody fee, fund administration fee, transfer agent
fee and other payables) on the date preceding the valuation day.

Net asset value per fund unit is calculated by dividing net asset value by the total number of
fund units outstanding as at the latest trading day preceding the valuation day and is rounded
down to two (2) decimals.

Contributed capital and capital premium

Contributed capital

The Fund's units with discretionary dividends are classified as contributed capital, which
includes capital from subscription and capital from redemption.

Capital from subscription reflects initial and supplementary capital contribution. Based on the
result of releasing eligible blocked capital contribution and the confirmation of valid capital
contribution from transfer agents (for initial offering), or credit advice from the Supervisory
Bank and an allocation table of valid receipts from fund units subscription (for subsequent
offerings), the Fund Management Company recognizes capital from subscription.

Capital from redemption reflects repurchases of fund units from fund unit holders. Based on
confirmation of transfer agents attached with a summary of fund units redemption orders, the
Fund Management Company recognizes capital from redemption.

Difference between capital from subscription and capital from redemption is contributed
capital.

Capital premium includes premium of capital from subscription and premium of capital from
redemption.

> Premium of capital from subscription is the difference between subscription price and face
value.

»  Premium of capital from redemption is the difference between redemption price and face
value.
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3.6

3.6.2

3.6.3

3.7

3.8

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
Contributed capital and capital premium (continued)

Retained earnings

Retained earnings reflect undistributed gain/loss as at the reporting date, which includes \:
realized profit and unrealized profit. i

Realized profit is the difference between the Fund's total income and expense cumulatively
incurred during the year.

Unrealized profit is the difference between total gain and loss expense cumulatively incurred
from revaluation of the Fund’s investments during the year.

At the end of the year, the Fund calculates realized and unrealized profit during the year and
records them in “Retained earnings”.

Profit/Assets distributed to fund unit holders

This account reflects the profit/assets distributed to fund unit holders during the year and the
transfer of distributed profit amount to “Retained earnings” at the end of the year.

The open-ended fund recognizes the profit/assets distributed to fund unit holders in according
to Prospectus, Authorized Decision of the Fund Representatives Board (in the latest period),
Resolution by the General Meeting of Investors in compliance with the Fund’s Charter and
prevailing securities laws.

Receivables

Receivables are presented in the financial statements as the carrying value of receivables
from sales of investments, dividends and interest receivable from investments and other
receivables.

Provision for doubtful debts is set up based on the aging schedule of overdue debts or
expected losses which may occur in case where a debt has not been due for payment but an
economic organization has become bankrupt or liquidated; or individual debtor is missing, ran
away, being prosecuted, under a trial or serving a sentence or dead.

The Fund has made provision as follows:

Overdue period Provision rate
From over six (6) months to under one (1) year 30%
From one (1) year to under two (2) years 50%
From two (2) years to under three (3) years 70%
From three (3) years and above 100%

Payables and accrued expenses

Payables and accrued expenses are presented in the financial statements at cost relating to
payables for redemption of fund units, payables for trading securities, remuneration payables
to the Fund Representatives Board, paybles to the Fund Management Company and the
Supervisory Bank and other payables.
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3.9.1

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Expenses

The Fund’s expenses are recognized on an accrual basis. The major expenses of the Fund
are as below:

Management fee of public securities investment fund

Management fee of public securities investment fund includes fund management fee, fund
administration fee, transfer agent fee and financial reporting fee. In all cases, the total of the
fund management fee, fund administration fee, transfer agent fee and financial reporting fee
for the fund shall not exceed the cap prescribed by applicable laws and regulations.

(i)

(ii)

(iii)

(iv)

Fund management fee

The fund management fee is 1.90% per annum calculated based on the Fund’s net asset
value. This fee is accrued daily to the Fund's expenses at each valuation date and is paid
monthly to the Fund Management Company. The specific fund management service fee
will be announced by VCBF from time to time on its website.

Fund administration fee

Where the Fund trades at a frequency of twice (02) per week, the fund administration fee
is calculated at 0.05% (five basis points) per annum based on NAV, with the minimum of
VND 31,000,000 (Thirty-one million Vietnam Dong) per month. The fund administration
fee is recognized as the Fund’s éxpenses at each valuation period and paid monthly to
the fund administration service provider. The fee is exclusive of value-added tax (if any)

Where the Fund trades on a daily basis from Monday to Friday, the fund administration
fee is calculated at 0.05% (five basis points) per annum based on NAV, with the minimum
of VND 42,000,000 (Forty-two million Vietnam Dong) per month. A reduced minimum fee
of VND 31,000,000 (Thirty-one million Vietnam Dong) per month shall apply for the first
three (03) months from the date the Fund commences the application of daily trading.
The fund administration fee is recognized as the Fund's expenses at each valuation
period and paid monthly to the fund administration service provider. The fee is exclusive
of value-added tax (if any).

Transfer agent fee

Transfer agent fee is VND 10,000,000 (Ten million Vietnam Dong) per month in cases
where the Fund trades at a frequency of twice (02) per week and VND 12,000,000
(Twelve million Vietnam Dong) in cases where the Fund trades on a daily basis from
Monday to Friday.

The transfer agent fee is recognized as the Fund’s expenses at each valuation period and
paid monthly to the transfer agent service provider. The fee is exclusive value-added tax.
In accordance with the law, the price of transfer agent services may be changed according
to the agreement between the Fund Management Company and the Transfer Agent.

Financial reporting fee

The service fee for fund’s financial statement preparation is VND 36,000,000 (thirty-six
million Vietnamese dong) per year, equivalent to VND 3,000,000 (three million
Vietnamese dong) per month. The fee is exclusive of value-added tax (if any).
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3.9
3.9.2

3.9.3

3.9.4

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
Expenses (continued)

Supervisory fee

Where the Fund trades at a frequency of twice (02) per week, the supervisory fee is calculated
at 0.04% (four basis points) per annum based on NAV, with the minimum of VND 16,000,000
(Sixteen million Vietnam Dong) per month. Supervisory fee is recognized as the Fund's
expenses at each valuation period and paid monthly to the Supervisory Bank. The fee is
exclusive of value-added tax (if any). Where the Fund trades on a daily basis from Monday to
Friday, the supervisory fee is calculated at 0.04% (four basis points) per annum based on
NAV, with the minimum of VND 18,000,000 (Eighteen million Vietnam Dong) per month. A
reduced minimum fee of VND 16,000,000 (Sixteen million Vietnam Dong) per month shall
apply for the first three (03) months from the date the Fund commences the application of
daily trading. Supervisory fee is recognized as the Fund’s expenses at each valuation period
and paid monthly to the Supervisory Bank. The fee is exclusive of value-added tax (if any)

Custody fee

Where the Fund trades at a frequency of twice (02) per week, the custody fee is calculated
at 0.03% (three basis points) per annum based on NAV, with the minimum of VND 11,000,000
(Eleven million Vietnam Dong) per month. Custody fee is recorgnized as the Fund’s expense
at each valuation period and paid monthly to the Supervisory Bank. The fee is exclusive of
value-added tax (if any).

Where the Fund trades on a daily basis from Monday to Friday, the custody fee is calculated
at 0.03% (three basis points) per annum based on NAV, applied to NAV below VND 1,000
billion, and 0.02% (two basis points) per annum based on NAV, applied to NAV of VND 1,000
billion or more, with the minimum of VND 12,000,000 (Twelve million Vietnam Dong) per
month. A reduced minimum fee of VND 11,000,000 (Eleven million Vietnam Dong) per month
shall apply for the first three (03) months from the date the Fund commences the application
of daily trading. Custody fee is recorgnized as the Fund’s expense at each valuation period
and paid monthly to the Supervisory Bank. The fee is exclusive of value-added tax (if any)

Transaction fee

The Fund has the obligation to pay the Supervisory Bank a transaction fee of VND 220,000
per transaction (the fee is exclusive of value-added tax).
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as at 31 December 2025 and for the year then ended

3.

3.10

3.11

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Revenue recognition

Revenue is recognized to the extent that it is probable that the economic benefits will flow to
the Fund and the revenue can be reliably measured. The following specific recognition criteria
must also be met before revenue is recognized:

Dividends

Dividend income is recognized when the Fund’s entitlement as an investor to receive the
dividend is established.

When being entitled to shares dividends, the Fund records number of shares entitled to
receive and does not recognize an increase in investment by value of received stock
dividends.

Interest (include interests from deposits, certificates of deposit and bonds)

Revenue is recognized on an accrual basis (taking into account the effective yield on the
asset) unless collectability is in doubt.

Income from securities trading activities

Income from securities trading activities is recognized into the income statement when the
Fund receives the deal confirmations, which are certified by the Supervisory Bank (for listed
securities) and when assets transfer contracts are settled (for unlisted securities).

Tax

Under the Vietnamese current regulations, the Fund is not subject to corporate income tax.
However, the Fund is required to withhold income tax of individual and institutional investors in
the following transactions:

Dividend payments to fund unit holders

When the Fund pays dividends to fund unit holders, the Fund Management Company must
comply with regulations on tax deduction and tax payment in accordance with Circular No.
78/2014/TT-BTC dated 18 June 2014, Circular No. 111/2013/TT-BTC dated 15 August 2013
issued by the Ministry of Finance, Circular No. 92/2015/TT-BTC dated 15 June 2015 guiding
the implementation of value added tax and personal income tax applicable to resident
individuals conducting business activities: guiding the implementation of a number of
amendments and supplements to personal income tax as provided for in the Law amending and
supplementing a number of articles of Tax Laws No. 71/2014/QH13 and Decree No.
12/2015/ND-CP dated 12 February 2015 of the Government detailing the implementation of the
law amending and supplementing some articles of the tax law and amending and supplementing
some articles of the tax decrees, Circular No. 96/2015/TT-BTC dated 22 June 2015 guiding
corporate income tax in the Decree No.12/2015/ND-CP dated 12 February 2015 issued by the
Government detailing the implementation of the law amending and supplementing a number of
articles of the tax laws and amending and supplementing a number of articles of the tax decrees
and amending and supplementing a number of articles of Circular No. 78/2014/TT-BTC dated
18 June 2014, Circular No. 119/2014/TT-BTC dated 25 August 2014, Circular No.151/2014/TT-
BTC dated 10 October 2014 issued by the Ministry of Finance, Official Letter No. 10945/BTC-
TCT dated 19 August 2010 on tax policy for dividends to institutional unit holders.
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3.11

3.12

3.13

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
Tax (continued)

Dividend payments to fund unit holders (continued)

When the Fund pays dividends to its institutional unit holders, regardless of domestic or foreign,
Fund Management Company is required to withhold the corporate income tax at 20% of
distributed profit (except for distributed profit portions already imposed with corporate income
tax in the previous stage and bond interest collected from tax-free bonds in accordance with the
current regulations). In addition, when the Fund pays dividends to its individual unit holders; it
is required to withhold the personal income tax equal to 5% of distributed profit.

Fund units redemption

The Fund Management Company is required to withhold, declare and pay income tax of
transactions relating to fund units redemption from individuals (domestic or foreign) and from
institutions classified as foreign in accordance with the regulations on foreign exchange
control. The applied tax rate for securities transfer transactions is 0.1% of transfer value in
accordance with Circular No. 111/2013/TT-BTC dated 15 August 2013, Circular
No.78/2014/TT-BTC dated 18 June 2014, Circular No. 103/2014/TT-BTC dated 6 August
2014, Circular No. 92/2015/TT-BTC dated 15 June 2015, Circular No. 25/2018/TT-BTC dated
16 March 2018 and supplementing, amending Circulars issued by Ministry of Finance.

The Fund Management Company does not withhold income tax of domestic institutional unit
holders since these domestic organizations shall be responsible for their income tax
declaration and payment.

Related parties

Parties/individuals are considered being related if a party has the ability, directly or indirectly,
to control other party or exercise significant influence over the other party in making financial
and operating decisions. Parties are also considered to be related if they are subject to
common control or common significant influence. Other investment funds under the
management of the same Fund Management Company, shareholders of the Fund
Management Company, key management role such as Chief Executive Officer of the Fund
Management Company, members of Fund Representatives Board, family members of those
individuals or parties, or related companies with those individuals are considered as related
parties to the Fund. The substance of each party’s relationship is more important than its legal
form.

Off balance sheet items

Off balance sheet items stated in Circular No. 198/2012/TT-BTC dated 15 November 2012
issued by the Ministry of Finance on accounting regime applicable to open-ended funds are

- presented in the relevant notes in these financial statements.
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3.14

3.15

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Financial instruments
Financial instruments - initial recognition and presentation

Financial assets

Financial assets within the scope of Circular No. 210 /2009/TT-BTC dated 6 November 2009
issued by the Ministry of Finance providing guidance for the adoption in Vietnam of the
International Financial Reporting Standards on presentation and disclosures of financial
instruments (“Circular 210”) are classified, for disclosures in the notes to the financial
statements, as financial assets at fair value through profit or loss, held-to-maturity
investments, loans and receivables, or available-for-sale financial assets as appropriate. The
Fund determines the classification of its financial assets at initial recognition.

All financial assets are recognised initially at cost, not include directly attributable transaction
costs.

The Fund's financial assets include cash and short-term deposits, listed securities, and other
investments, accrued interest and dividends receivable, interest from investment activities
and other receivables.

Financial liabilities

Financial liabilities within the scope of Circular 210 are classified, for disclosures in the notes
to the financial statements, as financial liabilities at fair value through profit or loss or financial
liabilities measured at amortised cost as appropriate. The Fund determines the classification
of its financial liabilities at initial recognition.

All financial liabilities are recognised initially at cost net of directly attributable transaction
costs.

The Fund'’s financial liabilities include payables to distributors, accrued expenses, payables
to fund unit holders for fund unit subscription and redemption, payables for fund management
fee and other payables.

Financial instruments - subsequent re-measurement

There is currently no guidance in Circular 210 in relation to subsequent re-measurement of
financial instruments. The Fund used methods and assumptions presented at Note 22 to
estimate the fair value of financial instruments.

Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount is reported in the
balance sheet if, and only if, the Fund has a legally enforceable right to offset the recognised
amounts and there is an intention to settle on a net basis, or to realise the assets and settle
the liabilities simultaneously.

Nil balance
ltems or balance stated in Circular No. 198/2012/TT-BTC dated 15 November 2012 stipulating

the accounting systems applicable to open-ended funds, which are not presented in these
financial statements, are considered to be nil balance.
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Vietcombank Fund Management Company Limited
VCBF Blue Chip Fund

NOTES TO THE FINANCIAL STATEMENTS (continued)
as at 31 December 2025 and for the year then ended

4,

CASH AND CASH EQUIVALENTS

Demand deposit at Supervisory and
Custodian Bank for the Fund’s operation
Deposit of fund unit holders for fund units
subscription and redemption

44

Ending balance
VND

B06-QM

Beginning balance
VND

93,731,358,776
7,047,571,238

36,240,800,470
5,476,977,681

100,778,930,014

41,717,778,151
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Vietcombank Fund Management Company Limited
VCBF Blue Chip Fund

NOTES TO THE FINANCIAL STATEMENTS (continued) B06-QM
as at 31 December 2025 and for the year then ended

6. RECEIVABLES
Ending balance Beginning balance
VND VND
Accrued dividends = 755,698,000
7. ACCRUED EXPENSES
Ending balance  Beginning balance
VND VND
Audit fee 74,520,000 -
Remuneration of the Fund's Representative
Board 27,000,000 27,000,000
101,520,000 27,000,000
8. PAYABLES TO FUND UNIT HOLDERS FOR FUND UNITS SUBSCRIPTION
This refers to payables to fund units holder for fund units subscriptions which are waiting for
allotment.
9. PAYABLES TO FUND UNIT HOLDER FOR FUND UNITS REDEMPTION

This refers to payables to fund units holder for fund units redemption which are waiting for
settlement.

10. FUND MANAGEMENT FEE PAYABLE

Ending balance Beginning balance

VND VND

Payable to fund management fee 1,967,715,732 1,091,763,370
Payable to fund administration fee 60,260,191 37,400,000
Payable to supervisory fee 45,568,154 25,679,283
Payable to Custody fee - Safekeeping fee 20,712,797 17,508,603
Payable to transfer agent fee 13,200,000 11,000,000
Payable to Custody fee - Transaction fee 13,200,000 5,720,000
2,120,656,874 1,189,071,256
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Vietcombank Fund Management Company Limited
VCBF Blue Chip Fund

NOTES TO THE FINANCIAL STATEMENTS (continued)

as at 31 December 2025 and for the year then ended

11.

12.

13.

STATEMENT OF CHANGES IN OWNERS’ EQUITY

Subscription capital
Number of fund units
(“unit”)

Subscription capital at
par value

Capital premium of
subscription capital

Total subscription capital
Redemption capital
Number of fund units
(“unit”)

Redemption capital at
par value

Capital premium of
redemption capital

Total redemption capital

Number of outstanding
fund units (“unit”)

Outstanding
contributed capital

Retained earnings
NAV
NAYV per fund unit

RETAINED EARNINGS

Realized profit
Unrealized profit

INTEREST INCOME

Interest from term deposits

Beginning
balance
VND

Movement during
the year
VND

B06-QM

Ending balance
VND

75,225,373.49
752,253,734,900
774,598,225 935

17,869,749.37

178,697,493,700
532,767,291,679

93,095,122.86

930,951,228,600
1,307,365,517,614

1,526,851,960,835

(65,583,498.96)
(555,834,989,600)
(605,634,723,190)

711,464,785,379

(8,829,876.22)
(88,298,762,200)
(259,572,453,647)

2,238,316,746,214

(64,413,375.18)
(644,133,751,800)
(865,207,176,837)

(1,161,469,712,790)

19,641,874.53

(347,871,215,847)

9,039,873.15

(1,509,340,928,637)

28,681,747.68

365,382,248,045

363,593,569,532

728,975,817,577

337,049,340,586

193,977,029,267

531,026,369,853

702,431,588,631

35,761.94

Interest from demand deposits

47

Current year
VIND

1,260,002,187,430

43,930.45

Previous year
VND

201,166,833,858
329,859,535,995

143,491,354,266
193,557,986,320

531,026,369,853

337,049,340,586

Current year Previous year
VIND VIND

- 270,795,431

40,790,001 17,317,033
40,790,001 288,112,464
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Vietcombank Fund Management Company Limited
VCBF Blue Chip Fund

NOTES TO THE FINANCIAL STATEMENTS (continued)

as at 31 December 2025 and for the year then ended

14,

15.

GAIN FROM INVESTMENT TRADING

B06-QM

Current year

Weighted average Gain on investments

Total trading amount  cost at the end of the trading during

during the year frading date the year

VIND VND VND

Shares 143,323,630,000 82,050,935,775 61,272,694,225
Previous year

Weighted average Gain on investments

Total trading amount  cost at the end of the trading during

during the year trading date the year

VND VND VIND

Shares 40,556,740,000 19,383,405,017 21,173,334,983

TRANSACTION EXPENSES FOR INVESTMENT TRADING

Transaction expenses for buying investments
Transaction expenses for selling investments
Custody fee - paid to Vietnam Securities
Depository and Clearing Corporation

48

Current year Previous year
VND VND
646,534,800 273,138,854
213,066,655 60,835,110
402,831 95,400
860,004,286 334,069,364
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Vietcombank Fund Management Company Limited
VCBF Blue Chip Fund

NOTES TO THE FINANCIAL STATEMENTS (continued)
as at 31 December 2025 and for the year then ended

16.

17.

CUSTODY FEE

Custody fee - safekeeping fee

Custody fee paid to Vietnam Securities Depository
and Clearing Corporation

Custody fee - transaction fee

OTHER OPERATING EXPENSES

Remuneration of Fund Representatives Board
Annual fee for State Securities Commission

Bank charges

50

B06-QM

Current year Previous year
VND VND
266,479,095 170,963,455
62,376,523 41,460,899
78,980,000 34,540,000
407,835,618 246,964,354
Current year Previous year
VND VND
120,000,000 120,000,000
7,500,000 7,500,000
4,840,894 5,650,102
132,340,894 133,150,102




(88°9.%)

(e5282)
zZzoLe
(96°26Y)
(6Z°69%)
(68°€t2)
117109
(02°29)
or'9zl
(99°v01)

(£2°89)
€1°Glv
88°0Lv
(62°L€2)
8065
(LT 1¥))
8G'G/Y
(89'6%5)
(oLv)

L1°0G9
(19'8%)
L6°LLS
(eveLl)
(88'89¢)
9e'8LL
(Lg9L2)
(G0'2)

115V /- =

L 8LL‘GE
Z9°G6S'GE
Gl'8/8'Ge
£6°/9G'GE
68°090°0¢
81°0£5'0¢
L0'¥12'9¢
0£°991'9¢
00'¥2zZ'9¢
¥5°260°9¢
02°202'9¢
16°0,2'9¢
¥2'G6.'GE
9¢'v8¢'Ge
GlL'9L9'ce
10'/GG'GE
Y€ ¥0.'GE
9/°8¢2'SE
br'gLL'se
¥5°28/1'Ge
e€h'zelL'se
¥0°'161'GE
€L'€/9'vE
95°26.'vE
v¥'1L9L'GE
80°¢t0'GE
68°65.'GE
¥6°192°G¢

v.60€°222°2C
11°€69'780°CC
GZ'ley'086'Le
96°665'226'LT
06°'690'G68'L2
6166812212
20yl Ly9'Le
Zy'861'5e6'Le
999g9'CLL'LZ
99°9¢9CLL LE
L1'v16'980'LC
6G6°/95'900°L¢
1G°591'€€6'02
6£°6ZL'v/8'02
22'090'192'02
¥1'915'0L9'02
¥6'96%'6/5'02
98'2/6'06%'0C
98'2.6°06%°02
98'2.6'06%'02
6lclLe'ger 0L
88°/9%'6/£'0C
6L LLL'28L'0C
ZLvEE'v06'61
G5'6S1'€08'61
G8'800'169'61
€S 7/8'Lv9'6lL
€S v.8'1Y9'6L

LG

192°c€€£'565°08.

GGc'eor'sll'98.
¢¥6'0€6'919'88.
L9E'EE0'0V.L'6LL
0€.'€98'G55'68.
9G2'8LY'LEE'G6.
991'690'€€8'G6.
6¥9°0L¥'658'8..
9G€'LET' V8L V9L
8€TVIY' VLI T9L

6EE'€06'¥8S L9
9.v¥'9.1'826'19.
L1B'€6S'8LE 6Y.
L1€'629'219'8€L
¢¥2'G80'62Y'6€EL
609'8¥9'6¥78'CEL
66€'952'€€9'vEL
G9C'669'1/8'L2L
889‘viz'sel e

LLS'LLL'6lE'ees
GGL'€69'/¥0'8LL
LIV'E€TL'VLL VL
GE€9'06€'056'669
¥8.'998'22S 269
9z0'8¥z'81£'969
GBE'€€9'€€0'069
650°082'16€'20.
1£9'885°LEV 0L

G202 y21ep jo poriad jse

G20t yote jo pouad yybig
G20z youely o polied yuanss
G20z yolep jo pouad yxis
G20z yoJeyy jo pouad yyi4

G20z youe jo pouad yuno4
G20z yole o pouad payL
G20z yoley jo pouad puoseg
G20z yole jo pouad jsui

620z Ateniqad jo pouad jse
Gz0g Aenuged jo poued yiybig
G20z Aenige jo pouad yuanesg
Geoz Aeniged jo poued yixis
G20z Arenigad jo pouad yyi4
G20z Aenige jo pouad yuno4
G20z Aeniged jo poued paiy
G20z Asenige jo pouad puooeg
GZ0z Asenigad jo pouad jsii4
6z0z Atenuer jo pouiad jseT

Gzog Arenuer jo pouad yybig
G20z Aenuer Jo pouad yjusneg
G20z Asenuer jo poued yixig
Gzog Arenuer jo pouad yyi4
G20z Menuer jo poled yuno4
Gzog Aenuer jo pouad paiy
GZ0g Asenuer jo pouad puooeg
G20g Aenuer jo pouad 1814
20z Jaquiada( jo pouad jse

anA
jun punj sed AYN

10 (8seaioop)/osealou]

NO-904

dNA
Jun puny

J8d AYN

spun puny
JO Jaquinp

aNA
NAVN

AVN 40 polisd

:GZ0T 12quie0e( LE papus Jeak ayj Joj anjen Josse JoN

ANTVA 13SSV L3N

8l

papue uayj Jeak auj Joj pue GzZoz laqweoa( g 1e se
(PanuRuod) SININILYLS TVIONYNIH IHL OL SILON

pund diyp enig 490/
pajwi] Auedwod juswasbeuely pun yuequooisip



7RSI Al R

cs

9¢°G9p 8y ove Le 11°6£6°022°22 ¥SY°'156°C28'628 GZ0Z aunr jo pouad jseT
G6'Z61 Z1'188'9¢ #0'660'0£2'22 0/£'0L8'0.8'618 Gz0g aunr jo pouad yybig
8L Ll 11'889'9¢ 2T ¥£5'915'2¢ £88'¢85'060'928 Gc0g aunr jo pouad yjueneg
08'/9 66'€.G'9¢ /6'7£8'GLL'EC 966'15¢'8EY'GY8 Ggog aunr jo pouad yixis
GG 86 61°90G'9¢ 61°9/¥'660'€C 2G9'GS6'€L2Z'EY8 G20z aunr jo pouad yyi-4
8/°80¢€ ¥9'/G6G'GE ¥G'€68'610'cC 06S'€8Y'865'618 G20z aunr jo pouad yuno4
(£0'269) 98'8¥¢'S¢ LO'¥6E'920'€T ZG6'€52'¥G9'L L8 G20g aunr jo pouad piiy |
80°/€¢C £6°076'GE /8°/6G'€V0'ET ¥€5'815'802'8¢28 Gg0z aunr jo pouad puooss
(+0°99) G8'€0.'GE 80'700°.¥0'€T 269'8/6'998'228 G¢0g aunp jo pouad jsii4
(1v-0Lg) 68'662°'6¢ 80'v00°LY0°CZ 861'vS‘85L‘ve8 620z Aepy jo pouad 3se
8592 0€'0€L'9¢ £6°EGY'€20'eT Z6E'€0S'vr8'LES Gz0oz Aepy jo pouad yybig
G8'¢l 21'598'G¢ 1G'80€'810'€T G69'GZY'895'G2Z8 G20z Aeln jo pouad yiusnes
02'699 /8°161'GE L0'666'L¥6'22 Zlv'erz'iel'Les Gzoz Ae jo pouad yxis
(zz'1s9) 19'Zzl'sE 68'215'206'2C $€9'966' 26708 Gzoz Aey jo pouad yyi4
6.¥00'L 68'€/9'GE 10°029'928'22 6L6'vOr'VLE'YLY Gz0oz Ae Jo pouad yuno4
61,66 01'699't¢ G0'G/6'66.'22 112'16/'¥St'06L Gz0z Ael jo pouad paiy
90°LE L6°L29'cE 81°10.'959'2¢ Z61'895'¥68'29. GZ0z Ae Jo pouad puodes
9/°62¢ G8'09'EE 86'¥1.'065'22 22.'266'0.6'6S. Gzoz Ae o poued jsii4
1292 60°LLE‘SE 86'v12°065°22 621°86£°1L25°2SL 6202 14dy jo pouad jse
i AAWA Z8't8¢2'ce 6L vYE'OPS'2e 6G.'€9L'1LSY'0G/ GZ0z |udy jo pouad yybig
16°SvT 80'¢l8'ze ¥5'626'6.7'2C 0.8'188'6£9'/¢/ GZ0z Ilidy jo pouad yiuaneg
LS9l LL°295'CE 82'GS.'viv'Te £6/'6L8'096'0€. G20z Iudy jo pouad yxis
(vz'6v8) ¥S'20¥'ZE 26'85/'6€€'2C 0¥9'080'698'€2/ G20z |udy jo pouad yyi4
07'866'€ 8/'LGT'ee L£°9€0°250'22 6%9'9Z6'GEY'EEL G20z |udy jo pouad yuno4
(zg'200°¢) 8€'¢5Z'6C 98'084'690'2¢ 650'/£6'681'GY9 G20z |udy jo pouad payy
(9L'610'€) 06°092'2€ 65 ¥59'vvZ 22 vEL'119'2€9' L1 L G20z |1dy jo pouad puodss
Ze'L6l 90°0LE'GE 18'8€0'G21'2¢C G¥8'1¥9'9€2'18. G20z |udy Jo pouad jsii4
anA anA spun puny anA AVN 40 poLiad
jun puny ssd AN jiun puny Jo Joquiny AVN

jo (eseauosp)seseaiou;  1ad AYN

{(paNuURU02) GZOZ Jeqweds( |E papus Jeak sy} Joj anjenA 19sse JoN
(penuRUod) INTVA LISSY LaAN 81

papua usay} Jeah sy} Joj pue GzZogz Jequisoaq L§ Je se
INO-904 (panunuod) SINIWILYLS TVIONYNIA IHL OL STLON

pun4 diyd anijg 490/
paywi] Auedwo) juswsabeuel pun JUBQUIODIBIA



(80°661)

(86°62¢)
1/°889
(r99zL'L)
(L6°6€£2)
€1°120'L
¥8',0¢
(Le'9gz'L)
LLovL
(WA k4%
9z'62L'L
(25°€9¢'L)
v/°98|
9z'8ve
6.°0.5
1220.
1926V’
LL'GGS
(L6'61L2)

(8L8vL'L)
09'20.
G6'98¢
9z°9¢
1E°€S

6y €L

Ll 16V
67°G.S
Z6°0€T

7263
69192y
11°096'Cy
G/ 06Z'SY
v0'209'2y
89'8Z/.'cy
G9'896'cy
26°0v6'Cy
80°c€9'Zy
66°698'CY
88'cTl'sh
L1 96E'Sy
16°999'LY
87 0£0'Ey
v, €v8'ey
8Y'G6Y'2h
69'v26'LY
reee Ly
G/'62.'6€
yovLL'6E
GG ¥6E'6E
€L°Z¥S' 0P
€L0v8'6e
8L'eSt'6E
26°9L1'6€
GG'€9e'6E
90°059'8¢
68251 '8¢
0¥ L2G'L€

6v°LT1°8.8'Ve
10'886'L6C T
€¥'6L6'82L've
¥S'19¥'9z8'ce
9/'6/e'8¢L'¢€e
Ly'111'68S'€T
8v'9ccole'ee
€6'192°200'¢ce
¥0°0,0'G98°ce
¥0'020'598°C2
oL9LzoLL'ce
80'L¥e'Ll8'Ce
vv'9cL'LeL'Te
cr9L0'/8l'ee
ve'8lZ'vil'ee
9/'8zl'esl'ee
6€'S9Y'G60°cC
¢8'8LZ'006'ce
78'81LZ'006°ce
6evS€CL8'CT
89¥LE'618CC
29'S¥6'66.°CC
le'9ge'v/9'ce
96'€09'0L9°ce
16'9€8'92v'2e
0v'6¥5'6LY'Ce
6€°L1L9'062'CC
8L0zl'eve'ee

£g

9Y.°969°0€8°€90°L
€€0'65€'098'€10'L
996'68S°19S 10|
¥8€'G20'950'G10°L
0SZ'2€6'/70'8€0')
G//'628'7€0'2€0')
988'98/°296'000'L
¥62'86/'8,9'086
818'€9¥'060'€00°L
662°899°617.666
111'262'855'G86
G/5'2€0'v2.'056
62E'SSE'GLY'8.6
GL6'€95'8L¥'C66
§59'869'66.'1786
LZL'66¥'G6'L26
250'G81'150'256
692'CL1'028'606
vLL'1LG6°201 268

192'€61'9¥0'106
Gl1.'Z8€'/G1'G26
1G¥'698'25€'806
116°111'2/G'v68
952'€0S‘0ve' 168
G59'621 008288
229'/86'915'998
6y L1€°LG¥'098
1£6'089'8€8'G¢€8

G20z 19quwaldag jo pouad jse

G20z Jequisydag jo pouad yybig
G20c Jequisidag Jo pouad yjusass
G¢0¢ Jequisidag jo pousd yixis
G20z Jequsydag jo pouad yyi4
Gc0g lequisydag jo pouad yuno4
G20z Jequisidag o pouad paiy
G20z Jequisdag Jo pousad puoossg
G20z Jequis}dag jo pouad jsii4
§20zZ Isnbny jo pouad jse

G20z ¥snbny jo pouad yyybig
G20z ¥snbny jo pousd yuaneg
G20z Isnbny jo pouad yixis
G20z 1snbny o pouad yyi4
G20¢Z ¥snbny jo pouad yuno4
G20z 1snbny jo popad pay |
G20z 1snbny jo pouad puoossg
G20z ¥snbny jo pouad jsii4
620z AInr jo pouad jseq
Gzoz Ainr jo pouad yiuiN
Geoz Ainr jo pousd yybig
§z0oz AInr o pouad yuanes
G20z Ainr Jo pouad yxig
gzoz Ainr jo pouad yyi

6zoz Ainr jo pouad yuno4
Gzoz Ainr jo pouad paiy |
6zoz Ainr jo pouad puoossg
Gzoz Ainr jo pouad jsii4

aNA
jlun puny sad AyN

10 (aseauoap)/aseaiou

WO-90d

aNA
jlun puny

J8d AYN

spun puny
Jo Jaquinp

anNA
AVN

AVN #0 poliad

‘(penunuo2) Gz0z Jequieoaq |Lg papus Jeak sy o) onjen jesse 18N

(Penunuoo) 3NTVA 13SSVY LaN

8l

pspus usy} Jeak ayj Joj pue Gzogz Jequiace( | je Se
(PenuRuoo) SINFWILYLS TVIONYNIL THL OL S31ON

puny diyo enig 490N
paywi Auedwo) juswabeuepy pun Yuequioolaip



Wo\ & "/

¥S
(z0'6.L2) 19'899'¢y 8/°/8¢'€/2'82 61G'€£0'88€'902'L G20z Jequisde( 4o pouad yuIN
(L1°002) 69'Lv6'ch 9/°6/8'622'82 /81'€9¢e'9e2'z12'L G20z Jaquisoe( jo pouad yybig
(eg08¢) 08'.¥L'Sh z2€8e'L12'8e 619'150'652'212') GZ0¢ Jequiada( jo pouad Yjuarsg
(y5°9) ££'825'sy 10°082'cLL'8C Sov'elv'e0L'ezeL G20z laquieda( Jo pouad yxIg
(ye'10¢g) /8EEG'EY G8'08%'€90'82 9L6'2/6'LLLL 2T L G20z Jequisoa(q o pouad yyi4
0692 LZ'Ges'sy 91°265'166'L2 ¥85'88¥'082'222'L G20z Jaquisoe( Jo polad yuno4
6v'8¢/ L1°0/G'Sy 18°1€1'6/6'L2 6£8°18€'188'8L2'L G20z Jequiaoa( jo pouad pay ]
8y vve 89°L€8'ck ¥9°060°'L£0'82 998'608'81L9'002"} G20z Jequisde( jo pouad puooss
1998 0Z'/85'Ty 9£°160'€.6'.22 0¥6'8L0'V62Z 161 L G20z Jaquisde( jo pouad jsli
(90°92) 65°005°¢H Ly'86E°Sh6 LT 067'666°0L9°281°L G20z 12quwianoN jo pouad jse
(£282) G9'9z5'ey 18°GL1'998 /¢ 80.'%65'250'681°1L G20c Jaquanon jo pouad yybig
(L9°€9l) Zy'GSS Ty 18'¥92'0€L' /T €Le'zee'sL0'081 L G20z JaquianoN Jo pouad yjuanssg
(oeveL) 60°6LL'CZY 90°188'665°/L2 Z80'818'LY0'6LL" ) G20z JoquianoN Jo pouad yxig
156.2 6E€58'2r 85°090°/8V'/2 82C'VLL'SLB'LLL ) G20g JaquianoN jo pouad yyi4
YZ el Z8°€/S'Ty 20'¥5S'2€€'12 OrL'1L02'798'€9l ‘L G20z Jequianon jo ponad yuno4
(9e°¥09'}) 8G°6EE LY 80°€9¢€'/12'/2 ¥9'109'V51'G2L L G20z J2quianoN 4o poued paiy |
85°605 v6'EY6'TY 9/°l¥E'9L1L'22 2£2'858'28v' 79l L GZ0¢ JaquisnoN jo pouad puoosg
(55'88%) 9¢ vEY'Th 00°969'8¥6'92 L2S'L12'0SG'ErL L G20¢ JequianoN Jo pouad Jsii4
(ze9Lv) 16°220‘sh 00°969°816 92 G0S'GOS‘LLY'6SL L G202 1290390 o poliad jse]
18'880°L €T 667y 00°£68'926'9¢ 161'002'662'LLL )L G20z 1890300 Jo pouad yuiN
(66°26%) ZroLy'y 8%'/12'689'9¢ Z00'0%0'L06'LEL ) G20¢ 1990300 jo pouad yybig
6.°GLZ'L L¥'€06'Ch 92'££6'2vE'92 685'028'L02'0€1 ‘) G20z 4990300 Jo pouad yusrsg
(ze855'2) 29°/89'Ly 98°22¢'vr9'se L6L'¥28'050'690") G20z 4990300 Jo pouad YxIig
(z¥'9.9) ¥6'SY2 vy LLGL)'LEG'6E L19'GyP'802'62L ) G202 1990300 40 poued yyi4
82'8/0°'L 9¢'228 vy ¥¥'810'962'G2 16/'205'7€0'ZEL L G20z 1890300 o pouad ypno4
6y, 80 vv.'sy 60'6.8'62L'GT 0S.'v£6'€82'660° L G20z 4290300 4o pouad pay]
€6°202 659€.'sy v2112'€56've 22L'SY0'LLE160°) G20z 4290300 jo pouad puoosg
1£/92 90'620'ct 67°121'8/8'vC 1€8'02€'28Y'0L0°L G20z 1990300 0 pouad isii
anNA anA syun puny anA AVN 4O poliad
jlun puny ssd AyN jun puny jo sequinp AVYN
Jo (eseaioop)/esesiou;  iad AYN

(PenuNUOD) GZ0g Jequiadaq Lg pspus JeeA sy} Joj anjeA Josse JoN

(PenuRU02) INTVA LISSV LAN

8L

pepus usy} Jeak ay) 1o} pue GzZoz Jequisss( g Je se
ND-904 (PenuBuod) SINIWILYLS IVIONVYNI4 3HL Ol S310ON

pundg diyo enig 490N
pajwi7 Auedwo) uswabeue)y pun4 MUuequioolalpn



W\ts - B

(502
0v'866'€C

(zg€2)
85'€/2
122.S
(98°GL1)
(£2°899)
6l°/82
ve8lLe
G8'EYe
88262
(L¥'9)
(Ly8LL)
69°'L¥8
€689
(zzevL'L)

sy oc6'sy
LT YS6'EY
69°089'ct
cv'soLer
gcvee'ey
G0'c68'er
98'G09'cy
cs/8e'ey
L9EYS Ty
6.°0S¢'Cy
STAVATArA
L9°GEY'TY
86°C6S LY
G¥'GZS Ly

89°/1.°189°8C
98'€20'G99'ge
L¥'029'v€9'82
99'2/£'196'8¢
8€'98¥'215'8¢
e vle'8Ls'se
6ES0V'212'82
86'G£/'289'8¢
£€6'7£2'2,59'8¢2
9v'862'L29'8¢
6¢/G€'8¥5'8¢
02'698°L9t¥'8¢C
v 16g'c/€'8¢
GG'/82'8l€'9C

gg

‘winwiuiw - seak syy Buunp Jun puny Jjed AYN Ul abueyn
‘winwixew - seak ay) Buunp Jun puny jed AYN Ul abueyn

119'676'908°5L6

0¢¥‘281°200°09Z L
€89'0£2'066'652'L
1/9'220'08.2'05¢2' )
876'828'G€C'LET L
€6L'LTL'LEY'2eT'L
9/2'800'9G/'15Z'L
9/1'282'/vT'esT')
L8L'LEB'CLY VIT'L
oLe'9ze'v8L'6L2'L
1/¥'809'C.2'602"L
€81'129'G2£'902')
8€/'295'86/1'20T'L
9v€'2€9°291'081 'L
969'GG9'066'G.L")

leak ay) Joj AYN oBelany

§20Z 42quada( jo pouad jseq

G20z Jaquisoa( Jo polad puooss-Ajuam|
G20z lequieoaq Jo poriad jsii-Alusm |
G20z J8quieds( Jo pouad yienusm|
GZ0Z Jaqwadeq Jo polad yjuasisuiN
Gz0z Jequisde( Jo pouad Ypussyybig
G20z Jequieds( Jo pouad yjuseiuansas
G20z Jaquieoe( jo poriad Yussixig
G20z Jequiaoa( Jo poued yueayi4
G20z Jeqwsde( Jo polad yussuno
G¢0¢ Jequiade( Jo pouad Yussuiy |
G20z Jequiade( Jo poliad yyjam|
G20z J8qwaos( Jo poliad yusns|g
G20z J18qweda( jo pouad yjus |

anNA
jlun puny isd AyN
Jo (aseauosp)/aseaiou)

NO-904d

aNA
#un puny

Jad AN

spun puny
Jo Jsquinp

anNA
AVN

AVN 40 poliad

{(penunuod) GZ0z Jaquisda( |g pepus Jesk sy 1o} anjeA Josse 18N

(Penunuoo) ANTVA LISSY L3N

8l

papus uay} leak sy} Jo} pue GZog Jequisons( Lg je se
(penunuod) SINIWILVLS TVIONYNI4 IHL OL SIION

pun4 diyd enjg 490N
paywi Auedwo) juswabeuepy pun4 Yuequoolain



= =5

€C°LS)

99'LES
60°CL
LELLG
(yg'829)
0L L¥0'L
(89'259)
£6°22
18/8¢
£6°L¥
qTLLS
(8LzL)
26911
16°L9€E
02°50¢
Z1'268
(69°¥cL)

867201
(08°651)
95°689
G0°09¢
(oz'1z21)
(96°09)
91°9Lp
£¥°90¢
(69°1)

=t

8.'8/6C¢
G5'Leg'ee
68'682'2¢
08°2.2'2¢
6¥'99/°'L¢
£8'v6¢'2e
€1°€5¢'Le
L¥'902'2¢
8v'¢8l'ze
19°G6L'LE
89°¢G.°LE
9r'9/L'LE
$9'88L°'LE
2L 120'1g
18'60.L'0¢
L9'¥0P'0E
6v'LVS 62
81'289'62
09'6.5'6¢
0¥'5€.'62
¥8'6¥0'62
6.'689'8¢
66018'8¢
G6'1/8'82
6.°GSh'92
9¢'6¥1'8e
S0°15L‘82

¥S'GL2'L6EGL
91°809'/¥€'Gl
08°€¥S'Lye'Gl
v vLZ'65L'Gl
CE'65C'€62'Gl
10'689°202'G1L
91°/88'€¥0'Gl
2£7906'220'Gl
66'¢6€'828 1
66°€6£'828'171
21°085°8.8V)
LE°606'02. 71
£€2°06.'299'1)
88'G86'L6E V1
G8'69L'LSE Pl
09'196'9¢2¢ 1
89°€65°€62Z'VI
99°162'L06°C)
9/°9/€'098°¢
8°€09'098°¢|
z8'¢l8'858'cl
60'6€£.'928'¢cl
L1°2€5'8€8'EL
G9'870°628'¢cl
L0'969'G6.L°C |
91'99¢€'022'€)
91'99¢042°¢1

9g

201°180°209°20S

60S°LLECEL'E0S
08Z°LE9'L¥E 26T
266'822'90¢'68Y
G6C'LLE'ELB'S8Y
62€'69'059'26Y
¥26'620'289'LLY
¥16'666'€€8'c8Y
2eE'Yee'622 LIy
G89'8G8° LIV 1LY
59Z°z08'6vv'TLY

vvS'v06'GY6'85Y
99v'65.'66%' LGP
19€'928'e8) " Lvp
¥90'vZL LTL ObY
¥v/'G69'G09'GEY
§90°se6'6£€°22P

09v'6v.'86L'CLY
0Sv'88Y'+86'60%
900'980'62¢E LY
¥£0'LLE'96G 20Y
920°12£'989'96¢
¥01'8€6'10.'86¢
vS1'5¥9°'L.2'66€
L6Y'€LG L9G 268
L12'120'Le9'L8¢
858'89¢£'059°28¢

¥20z yodep Jo pouad jse

$20z ydie Jo pouad yuIN
¥20¢ yore jo pouad yybig
¥202 Y21\ jo pousd yjusnsg
¥20c yole\ Jo pouad yxig
202 ydie jo pouad yyi4
¥202 ydo.ie jo pouad yuno4
%20z Yoie jo pouad paiyy
¥20Z yo.Ie jo pouad puooag
202 YydJe\ jo pouad jsii4
v20¢ A1enigag jo pouad jse

20z Arenige yo pouad yyi4
720z Arenige jo pouad ypno
20z Arenige jo pouad pay )
20z Arenigad jo pouad puodsg
20z Arenige jo pouad jsii4
$20Z A1enuer jo pouiad jse

20z Atenuer jo pousd yjuiN
20z Aenuer jo pouad yyybig
¥20z Atenuer jo pouad yusneg
20z Aenuer jo pousd yxig
20z Arenuer jo pousd yyi4
20z Arenuer jo polad yuno4
20z Arenuer jo pousd paiy |
20z Aenuer jo pouad puoosg
¥20z Aenuer jo pouad 1sii4
€202 J1aquisde( jo poliad jseq

anNA
jiun puny sed AYN
40 (8sea108p)/oseaiouy

WO-90d

anA
Jlun puny

J18d AVN

Sjun puny
Jo daquinpy

aNA
AVN

AVN JO poliad

‘¥20z 1equieda( g papus Jeah sy} Joj anjeA jasse JoN

(Panupuod) INTVYA 13SSVY 13N

8l

Papus usy} Jeak sy} Jo} pue GzZ0g Joquieds( |g Je se
(penunuod) SINIWILVYILS TVIONVYNIH IHL OL1 SILON

pun4 diyo enig 490/
pajiwI] Auedwo) juswebeuepy pung yuequod}aiA



2 | = = [y
/8

(60°s0%) SlLi8Lee ¥6°262°C9S°L1L L01'960°2£2°28S ¥202 aunr jo polad jse
6C'.¢ v2'986'ce €/'6£9'0G¥' L1 80Z'81G'1L0L'98S ¥20¢ sunr jo pouad yybig
(z¥002) G6'875'cE YEVLO'BPE LL /86'9¥£'989'8/G ¥20z aunr jo pousd yusnag
Zr6ve LE'6YZ'YE £8°200'090°21 0/9'19v'¥62'¥8S ¥20z aunr jo pouad yxig
(90°71L9) G6'666'CE 10802 #9691 GZ6'Gv£'28/'9.6 ¥20z aunr jo pouad yyi4
€5°025 LOYLG'PE L6'9¥6'G9Z L) 880'¢hL'/16'G6G ¥20z aunr jo pouad yuno4
L9GLY 8Y°'€66'€E 9L°1G¥'5Ze L1 B6G'CEL'EGG'68G ¥20z aunr jo pouad pay |
vLEp 1811G'€E 89'90€'GGL'L) 691'969'8£0'9/5 ¥¢0z aunr jo pouad puodsag
1G6°€€9 €Lves'ee ¥6'S0L'LP0'LL GOv'eeL'68Y'LLS $20g aunr jo pouad jsii4
(25°96) 2T°1062E ¥6°G0.°L¥0°LL 9GZ'¥50°'€69°095 ¥202 Ae jo pouad jseT
(z0°2L) 6//66'2E LY'89%'L10'LL 62.'/66'0vE 195 ¥202Z AeN jo pousd yyuiN
(y0'621) 98'600'€E 82°£50'006'0L 1¥9'98¥'898' /GG v20z Ae jo pouad yybig
ov'6¢ 06°88L'cE 60'65.'22.'91 6£8'G/6'G/1'SSS 20z Ae jo pousd yjuaneg
¥5°9¢g€ 05'65L'EE 9%°'509'c€2'91 999'¢€1'8/8'¥SS ¥20z Ae Jo pouad yxig
08 ¥¥S 96'228'2¢ €9°'1/1'9/9'91 00£'0€€'19€ 1S ¥20Z Ae Jo pousd yyi4
(ze'81€) ol'glz'ce Z9'Ley'L8E 9l ¥10°/25'29.'82S ¥e0z Ae jo pousd yunoH
Ly ILE £6'965'2¢ 92'299'v£2'9l 220'/99'c61 625 %20z Aen Jo pousd pay g
167256 90'6.2'2¢ ZreLsiLLL'ogl 28£'082'200'22S %20z Ae jo pouad puooeg
(82°1) GgLLze'Le 6v'2cL's2L'ol 670°€65'€1L0'G0S 202 Ae jo pousd jsii4
167921 £€6722¢°1E 61'zzL'€ZL 9L 16.°99¢°2¥0°505 ¥20Z |1dY jo pouad jseq
26°vEL 2096L°LE £6°188'2£0'9) 82'291'81€'008 202 |1dy jo pousd yuansg
(00°6565) oL Lov'oe 12°¢¥1'026'Gl 926'8Z1'€96'¥81 ¥20z 1dy jo pouad uxig
(60°986) 0L020'LE 28'96£'688'Gl £¥6'989'09/ '¢6¥ $202 [dy jo pouad yyi4
¥6°L€E 61°900'2¢ 80°029'228'GlL L08'GL6 L2y 90S 20z I1dy jo pouad yuno4
(yg°5£8) STYI9'LE 9P’ /EL'ELY'GL €8Y'6.Y'VEG VoI ¥20¢ [1dy o pouad payy
(G 21v) 600L5'2E 0L¥.S'PLG'GL BEEC ¥PE'08E YOS $20¢ |dy jo pouad puodsg
9/.°8 ¥5°/86'2¢ ¥G'GL2'LBE'GL 900'6£8'9¢/ 205 20z I1dy o pouad jsii4
anNA anAa spun puny anA AVN O pousd
hun BQE me\:\Z jiun DQE Jo Jaquinpn AVN

Jo (eseausap)roseaiou J18d AVYN

{(PenuUNUOD) $Z0Z J8quiaoaQ Lg pepus Jesk auy) o) anjea jasse 18N

(panunRuod) INTVA LISSY 13N ‘8L

pspus usy} Jeak 8y} 1oj pue GzZOg Joquieoa(q L¢ Je se
ND-90d (Panupuod) SININILVILS IVIONVYNI4 3HL OL S31ON

pund diyg enig 490/
pajwi] Auedwog yuswabeuey pun NUBQWODJBIA



8g

(zeezzy) ¥2°'150'6¢ p8vseicee el 96500812169 P20z 1aquiaydeg Jo pouad jse
G/°18G 96°'e/L'GE 66'651'792'8) 289'919'GL¥ 29 ¥20g Jaquisjdag jo polad yjuanag
Z29'vbe L8'16G'PE 91°GGL'L62'8l 190'8/1'vZ.'2E9 ¥20¢ Jaquisydag jo pouad yixig
G099/ IWAZA £ 0¥'v/8'282'8L ¥8¢'¥1¥'80£'929 ¥20z Jaqueideg o pousd yyi4
(69°€22) PLL8P'ee 86'¥65'Ghh'8l 66£'6/5'6.6'219 20z J1aquwialdag Jjo pouad yuno-
(zoesl) €0'6G.L'eE 8 ¥GT'GEY 8L 019'219'282'229 ¥202 Jequisydag jo pouad paiy |
(92'50¢) G0'8¢6'cE 9z'9¥9'28¢'8l €££'202'128'€29 ¥20z laquisidag jo pouad puodag
(89'6v2) L8€¥Z'vE v.¥29'vZe 8l 682'/€1'S0G'229 ¥20e Jequisldag jo pousd jsii4
81°981 6v'£6v've v.¥29‘vee sl 789'68£°080°2€9 $202 3snbny jo pouad 3seq
GG'GE L€°,0€'pE v2'696',25'81 8¥£'G/1'¥8/'829 20z 1snbny jo pouad yybig
(LiizL) 9/°112'vE 99°/¥0'vSE'81 66%'099'620'629 20z 3snbny jo pouad Yyusaeg
19°/8% 18°Z6E'YE 29°/£2'66€'8) 86%'¥65'208'2€9 $202 ¥snbny jo pouad yxis
16°9/6 02'S06'€E 18'9LL'0GE'8!L PAZ WA &7 Ihrade) ¥20¢ ¥snbny jo pouad yyi4
(16'LS) £9'826'2¢ £6'85¢'SPE 8l G8G'69'/80'¥09 ¥20¢ 3snbny jo pousd yuno4
28°689 ¥5°086'2¢ GZ'£6.'892'81 GGO'ZTYY'v/L'€09 ¥20g Isnbny jo pouad paiy
¥0°'6¥9 z.v62'2e £6°259'vL1'8l 919'/8/'200'G8G ¥20z 1snbny jo polad puoosg
(c6°8L2'L) 89'6¥9'LE 82'6/8°LG1'8l 689'90€'1L0G'¥.S ¥20z 1snbny jo pousad isi
ov'selL 19'89¢‘ce 09'S5¥°080°81L 968'918°61£°C09 v20z AInr jo pouad 3se
08°/6¢2 lzeez'ee 68'8/1'€L0'8L G0E'Z¥8'6£9'865 20z AInr jo pouad yuiN
(0g'v.9) L¥'GL6'CE 65°600'V26'L1 LO¥'22£'00L'26S ¥20z AInr Jo pouad ybig
(96°591) LL'6YG'EE 67°0L0'868°L1 91.8'802'€.¥'009 %20z AInr jo pouad yusaeg
(8Z'Lp) L9GL2'eE 0/.'¥62'¢G8'L1 G9E'0¥6'GE6' 109 ¥20z AInr jo pouad yixig
(66°€22) 66'9G6/'cE 1€911'2€8'L1 1GZ'¥€6'256 109 20z AInr o pousd yyi4
(8v°221) 06°0£0'vE £¥°095'808° L1 998'/6%'L¥0'909 ¥20z AInr jo pouad ypno4
08°0¢¢ 8€°80Z'v¢ GOY8T'VeL Ll 068'128'€12'809 ¥20z AInr jo pousd pay |
08°c0¥ 86°//8'cg SP88L'OvL Ll 812'000'861°109 %20z AInr jo pouad puooeg
£9262 8L'€l¥'EE ¥6°262'295'L1 £8€'v/£'9/8'/8G ¥20z AInr jo pouad jsii4
anA anA spun puny anA AVN JO pousd
jiun puny sed AyN Jun puny Jo sequunyy AVN

10 (asealosp)/oseaiouy J19d AVN

WO-904d

((panuURUOD) $Z0Z Jequieda( |g pepus JesA sy} Joj anjen jesse 18N

pajwi] Auedwo) yuswabeuely pun4 Juequioolaip

(penuuoo) IANTVYA LISSY L3N

8L

papua uay} leak ayj Joj pue GZOZ Jaquieos( ¢ Je se
(panuRuoo) SININILYLS TYIONVYNI4 3HL OL S31ON

pun4 diyg snig 490/



Wo\©e = = J//
69

691) ‘wnuiuiw - reak ayy 1oy yun puny sad AN ul abueyn
(€6'8L2°1) ‘wnwixew - Jeak ay) Joj yun puny sad AYN Ul abueyn

00Z‘P¥L'0LL 995 Jeak sy} 1o} AYN 8belony
(9z°82) ¥6°19.'GE €5728'1Y9'61 1€9°885°LEY 202 v20z Joquiadaq jo ponad jse
6.°08 02 0v8'Ge 8€°'688'/65'6) ¥G8'2cet'26£'20. ¥20¢ 12quweds( jo polad YN
cLLLS L¥'6G.'GE 96'G28'v/G'61 92¥'G/2'¥86'669 ¥20¢ Jaquieds( jo pouad yybig
vre 62°2rzZ'se 60'659'625'61 /6/1'G56'692'889 ¥c0z Jeqweda( jo poliad yiusnsg
(G0€) G8'8€2'GE G9'/€9'¥05'61 20¥'/20'12e' 289 ¥20¢ Jaqueda( jo pouiad yixis
(89°0¢) 0€'692'GE 0L°20E'L2¥ 6L GGG'915'6E.'089 ¥20¢ 18quiads( jo pouad yyi4
(gv'eol) 86°662'GE 05'919'G5¥'61 9/£'088'28/'989 ¥202Z Jequieda( jo pouad yuno4
28'6¢8 €V’ e0v'Ge 0S'LLV'GLY Bl cTL'LIe' YIS /89 ¥20¢ 189quieds( jo pouad paiy|
(8L2ve) 19°€LG'PE 8l'GL9'vPE'6L £80'082'G18'899 ¥20¢ Jequede( jo pouad puooss
(26'52) 6.°GlL8YE £6'850'862'61 101092228129 ¥20¢ 48quiada( jo pouad jsii4
VLW 9.°'168'v¢ £€6°850°862°61 vev'LLb'sreelo Y202 J1aquanoN jo pouiad jse
9v'9ve G0'0SY've 2o006'cLe'Bl 006°'€68'616'L99 202 JeaquanoN jo pouad yybig
WAL 65°€02'¥e 89°Lgr'czl'sl ¥6.'8/2'680'%G9 ¥20z 1equianoN jo pouad yjusnag
(9g19) G9'659'ce 0L'LL¥'180'6L 00¥'681'661'2¥9 ¥20¢ Jaquisnop jo poued yixig
(vt'888) Lo'LLL'ee 86'G22'0¥0'61 ¥52'G¥5'6.6°L¥9 ¥20¢ Jequisnon jo pouad yyi4
(Lz'601) G¥'G09've 91'8G5'2/6'8L 16€°G80'¥55'959 ¥20¢ JaquienoN jo pollad yuno4
(ot'851) cLvLL've 1129¢'168'8L 120218'61¥'¥59 Y20z Jaquisnop jo pouad pay |
[A A% 4 81°€/8'v¢ GE'//6'0€8'8L £9€°'692'289'969 ¥20Z 1equianoN jo polad puooes
(8v'62%) 99’ Ly 've 29Cle'6rL 8L 6.2'G8Y'/G/'6¥9 ¥20Z 18quianoN jo poLad isii4
LL°0LL PL'LL8'YE A N AR I 666°1£0°018°c59 ¥202 1990320 jo pouiad jse
86°G¢¢c LE09.'vE LE1¥0'229'8L 119'888'022'6¥9 $20¢ 4890320 Jo polad yjuIN
(65v.L8) 6EVES VE G9'/€6'GL9'8L 9/2°'191'068'29 ¥20¢ 1990100 jo polad yybig
(0g'091) 86'806 '€ vZ'/22'/e5'81 208'G28'SLL /9 ¥20z 1890100 Jo pouad yiuensg
88'9¢ 8/°690°G¢ 99'826'615'81 1€6'£.6'687'679 ¥20¢ 189030 jo pouad yxis
(Lz'vol) 06°2+0'GE 88'€/.'v61'8L 222'%25'0L1'8v9 ¥20¢ 48qojoQ jo pouad yyi4
Sy LLL LL'Lyl'se 0€'¥£2'GoP 8L 058'¥89'666'819 ¥20¢ J2qo3d Jo pouad yuno4
fA R 2> £€9'G/6'vE Ly'el9'L0v'8L 101°900'028'cH9 ¥20¢ 12q030Q jo pouad puay .
(L2°GLY) L€°129'vE 9e'Gre'sLE'8L G0¥'zee' LoL'vE9 ¥202 48903100 Jo potiad puodss
(QLv1) 80°.€0'GE €¥'¥98'892'81 ¥¥1'G69'/80'09 ¥20¢ 4390120 jo polad 1si14
anAn ann sjun puny anNA AVN JO poliad
Jun puny ed AyN Jun puny 40 Jequunp AVYN
o (aseauosp)/aseaiou) J18d AVN

WO-90d

{(penunuod) $Z0Z Jequisoaq Lg papus Jeak ayj o) anjen jasse 1oN

pajwi Auedwo) yuswabeuely pun4 Juequioolain

(penuiuoo) INTVA LISSY 13N

‘81

papua uay} Jeak ayj Joj pue GOz Jaquiaos( | Je se
(Penunuod) SINIFWILYLS TVIONYNI4 IHL OL S3LON

pund diyp anig 4901



Vietcombank Fund Management Company Limited
VCBF Blue Chip Fund

NOTES TO THE FINANCIAL STATEMENTS (continued) B06-QM
as at 31 December 2025 and for the year then ended

19.

20.

20.1

OFF BALANCE SHEET ITEMS
Number of outstanding fund units
By duration that the fund units could be redeemable:

Ending balance  Beginning balance
(fund units) (fund units)

Up to one year 28,681,747.68 19,641,874.53

FINANCIAL RATIOS TO MEASURE THE OPERATING EFFECTIVENESS OF THE FUND

Current year Previous year

(%) (%)

Expense ratio 2.21 222
Turnover ratio of investment ratio 32.62 20.99

Expense ratio

Expense ratio is the performance ratio of operating expense of the Fund per one unit of net
asset value.

The expense ratio of the Fund is determined by the following formula:

Total operating expense * 100 (%)

Expense ratio (%) =
Average net asset value (NAV) in the year

The following expenses are excluded from total operating expenses for expense ratio
calculation purposes:

- Interest expense;

- Gain or loss arising from foreign exchange differences (realized and unrealized);

- Deductible personal income tax of fund unit holders or income tax paid during the year
(corporate income tax), including foreign contractor withholding tax;

- Transaction costs on fund units subcription, redemption and other related expense; and
- Dividends and other distribution amounts paid to the fund unit holders.
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Vietcombank Fund Management Company Limited
VCBF Blue Chip Fund

NOTES TO THE FINANCIAL STATEMENTS (continued) B06-QM
as at 31 December 2025 and for the year then ended

20.

20.2

21.

21.1

FINANCIAL RATIOS TO MEASURE THE OPERATING EFFECTIVENESS OF THE FUND
(continued)

Turnover ratio

Turnover ratio of investment portfolio is the number of trading cycles of investment assets of
the Fund in one (1) year.

The turnover ratio of the Fund is determined by the following formula:

(Total purchase value in the year + Total sales value in the year)/2 *
Turnover ratio  _ 100 (%)
(%) Average net asset value (NAV) in the year

FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

The Fund is exposed to market risk, credit risk and liquidity risk. The process of risk
management is critical to the Fund’s continuing profitability. The Fund Management Company
has designed a risk control system to ensure a sufficient balance between expected cost of
risk and risk management cost. The Board of Management of the Fund Management
Company continuously monitors the process of risk management to ensure a sufficient
balance between risk and risk control.

The Board of Management of the Fund Management Company has reviewed and decided to
apply the risk management policies for the above risks as follows:

Market risk

Market risk is the risk that leads to changes in market prices, such as changes in interest
rates, exchange rates, exchange rates and securities prices that affect the Fund's income or
the value of the Fund's investments.

> Impact: The market value of the securities the Fund invests in will rise or fall, sometimes
quickly or suddenly unexpectedly. The market value of a security may be reduced by
buying and selling activities on the market or other activities related to the supply and
demand of that securities that are not related to the issuer. This is a fundamental risk with
all securities. Stock prices tend to fall when there are more sellers than buyers in the
market. Likewise, prices tend to rise even when there are more buyers than sellers in the
market.

» Risk management methods: There are many factors that contribute to the creation of
market risk. Macroeconomic conditions are monitored regularly to assess the factors that
influence the stock market, from monetary and fiscal policy, inflation expectations,
business markets to taxes and demographic changes. Due to its rather generalized
nature, market risk is governed by identifying and governing a number of specific risks
that contribute to the creation of market risk. The following main risks are monitored
regularly:

(i) Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instruments
will fluctuate due to the changes in market’s interest rate, driven by changes in the supply
and demand for currency and other macroeconomic factors. Interest rate risk indirectly
affects stocks.
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Vietcombank Fund Management Company Limited
VCBF Blue Chip Fund

NOTES TO THE FINANCIAL STATEMENTS (continued) B06-QM
as at 31 December 2025 and for the year then ended

21.

21.1

FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (continued)

Market risk (continued)

(i)

Interest rate risk (continued)

- Impact: Rising interest rates have an indirect effect and multifaceted impact on stock
prices, depending on the demand for borrowing and the debt structure of each
company (companies with a high proportion of long-term loans at fixed interest rates
will be less affected compared to companies with short-term loans), the ability of the
company to raise selling prices to offset increased financial costs, and inflation
expectations.

- Risk Management Method: The Fund will manage interest rate risk by analyzing the
financial reports of companies, as publicly listed companies are required to publish
quarterly financial statements. The Fund will also analyze the financial outlook of
companies by estimating cash flows and the debt situation of the companies.

(i) Currency risk

(iii)

Foreign currency risk is the risk that the value of financial instruments will fluctuate
because of changes in foreign exchange rates.

- Impact: The Fund's investments will be subject to exchange rate risk when the
companies in which the Fund is investing have import-export-related business
activities and have assets or liabilities in foreign currencies. The Fund will invest up
to 20% of the Fund's NAV in overseas assets, so there will be exchange rate risk
when converting these investments into Vietnamese dong as the Fund's assets and
liabilities are both presented in Viethamese dong.

- Risk Management Method: Investments with exchange rate risk will be monitored
through the analysis of the company's revenue sources and liabilities. The Fund's
assets and liabilities are presented in Vietnam dong, which is the currency used by
the Fund. Therefore, foreign investors will have to bear exchange rate risk during the
investment period in Vietnam. Protecting investors from this risk is beyond the Fund's
ability and therefore, foreign investors, if necessary, need to seek tools to hedge
themselves against this risk.

Price risk

Market price fluctuation risk is the risk of the value of financial instruments falling when
market indices change and the value of each security changes.

- Impact: A decline in market prices will reduce the value of investments.

- Risk Management Method: Market price risk is reflected in the volatility of a security's
price increasing or decreasing in relation to other securities in the same market. To
manage the risk of price fluctuations, the volatility of each security will be evaluated
and monitored. Higher than average volatility implies that the security is more risky
(which can mean the possibility of more profits). Volatility is measured by statistical
methods (the standard deviation of a security from the average, or the Beta
coefficient). A company with a good fundamental index will usually have lower
volatility than the market.

At the reporting date, the exposure to the Fund’s listed shares and right issue to buy
shares at fair value was VND1,173,970,890,550. A decrease of 10% in these securities’
price could have an impact of approximately VND117,397,089,055 on the Fund's
operating results; depending on whether or not the decline is significant or prolonged. An
increase of 10% in the price of the listed securities would increase the Fund’s operating
results by VND117,397,089,055.
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Vietcombank Fund Management Company Limited
VCBF Blue Chip Fund

NOTES TO THE FINANCIAL STATEMENTS (continued) B0s-QM
as at 31 December 2025 and for the year then ended

21.

211

21.2

21.3

FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (continued)
Market risk (continued)
(iv) Inflation risk

Inflation risk is the risk that the value of the fund's investments declines due to inflation.

- Impact: Inflation has different levels of influence on stocks. Companies that are less
likely to raise output prices when inflation is inflation will have less profits and more
affected value. Conversely, companies that can increase output prices when inflation
will have a higher value in the case of high inflation. Therefore, stocks can only avoid
inflation risk if the company can pass that inflation on to consumers. In addition, in an
environment of rising inflation, borrowing costs increased due to high interest rates
on commercial capital mobilization, so businesses reduced investment activities. This
causes growth and then business value to decline.

N\
%

- Risk Management Method: Inflation risk for the equity portfolio can be mitigated by
increasing the portfolio’s weighting toward shares of companies that have the ability
to pass most of the inflationary pressures on to consumers.

Credit risk

Credit risk or insolvency risk is the risk that the issuer is unable to meet its obligations on
principal and interest when payment is due.

» Impact: Credit risk or insolvency risk is mainly related to bonds. However, credit risk or
insolvency risk should also be considered for companies that issue shares, because the
insolvency of a debt increases the cost of borrowing and can lead to the possibility of the
company going bankrupt and a sharp decline in the value of the shares. Underappreciated
companies, especially those that have just emerged from insolvency, tend to fall in value
faster when the economy is in a downturn. These companies often have more difficulty
retaining customers and suppliers and in paying off debt obligations or finding additional
financing during economic downturns.

%;?

Risk management methods: Financial statements are used to assess credit risk and
insolvency risk. The financial statements are published by listed companies on a quarterly
basis, and future cash flow forecasts are used to assess the company's financial viability
and prospects. Vietnam's stock exchanges monitor the financial situation of listed
companies, and to protect investors, these companies will suspend or cancel the listing
of shares of companies with unhealthy financial situation or financial incapacity.

Liquidity risk

Liquidity risk is the risk that the liquidity of buyers and sellers for securities is too low for the
Fund to either buy or sell securities at certain prices when necessary. Listed securities
typically have lower liquidity risk than unlisted securities, however the ability to sell these
investments can be affected by the total trading value of the stock market.

A measure of liquidity risk, and whether a security can be sold easily, is the price difference

between the bid and ask price. llliquid stocks will have a wider spread than stocks with high
liquidity.
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Vietcombank Fund Management Company Limited
VCBF Blue Chip Fund

NOTES TO THE FINANCIAL STATEMENTS (continued) B06-QM
as at 31 December 2025 and for the year then ended

21. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (continued)

21.3  Liquidity risk (continued)

The liquidity risk of stocks is present in small and medium-cap companies and can also be

present in large-cap companies if the number of shares can be traded in the market without
being held by institutional investors.

The fund may invest in unlisted securities, which are securities with higher liquidity risk.

» Impact: Low liquidity of securities can affect the liquidity of the Fund. Low liquidity of
securities also leads to unfavorable buying and selling prices for the Fund and therefore
affects the Fund's operating results.

» Risk management methods: Liquidity risk will be tracked on the basis of the 30 days
required to sell each security in the portfolio based on the average trading data of those
securities in the previous year. Other necessary methods will be conducted if there is time
to complete the transaction or the possibility of selling the investment of different targets
during the necessary days at the time of periodic monitoring. The fund will also require
target companies to design deductions in contracts to mitigate this liquidity risk.
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Vietcombank Fund Management Company Limited
VCBF Blue Chip Fund

NOTES TO THE FINANCIAL STATEMENTS (continued)
as at 31 December 2025 and for the year then ended

23. RELATED PARTIES AND OTHER KEY CONTRACTS

23.1  Related parties

a)

b)

The Fund Management Company

The significant transaction during the year was as follow:

Current year
VND

B06-QM

Previous year
VIND

Fund management fee 17,403,951,554

10,742,601,949

The outstanding balance at the year-end was as follow:

Ending balance

Beginning balance
VND

VND
Fund management fee payable 1,967,715,732
Payables to distributors 869,963,140

1,091,763,370
426,400,257

2,837,678,872

1,518,163,627

Remunerations of the Fund Representatives Board

Other than the remunerations, there are no other transactions or contracts to which the
Fund and any member of the Fund Representatives Board is a party where a member of
Fund Representatives Board has a material interest. Remunerations of the Fund

Representatives Board are recognized as expenses of the Fund.

Current year Previous year
VIND VIND

Remunerations of the Fund
Representatives Board 120,000,000 120,000,000

The outstanding balance at the year-end was as follow:

Ending balance
VIND

Beginning balance
VND

Remuneration of the Fund's Representative
Board for Payables 27,000,000

27,000,000
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Vietcombank Fund Management Company Limited
VCBF Blue Chip Fund

NOTES TO THE FINANCIAL STATEMENTS (continued)
as at 31 December 2025 and for the year then ended

23.

23.2

RELATED PARTIES AND OTHER KEY CONTRACTS (continued)

Other key contracts

Supervisory Bank

Pursuant to the supervision and custody agreement entered into with Standard Chartered
Bank (Vietnam) Limited (the “Supervisory Bank”), the Fund is required to pay the Supervisory
Bank:

(i

(i)

Supervisory fee

Where the Fund trades at a frequency of twice (02) per week, the supervisory fee is
calculated at 0.04% (four basis points) per annum based on NAV, with the minimum of
VND 16,000,000 (Sixteen million Vietnam Dong) per month. Supervisory fee is
recognized as the Fund’'s expenses at each valuation period and paid monthly to the
Supervisory Bank. The fee is exclusive of value-added tax (if any).

Where the Fund trades on a daily basis from Monday to Friday, the supervisory fee is
calculated at 0.04% (four basis points) per annum based on NAV, with the minimum of
VND 18,000,000 (Eighteen million Vietnam Dong) per month. A reduced minimum fee of
VND 16,000,000 (Sixteen million Vietnam Dong) per month shall apply for the first three
(03) months from the date the Fund commences the application of daily trading.
Supervisory fee is recognized as the Fund’s expenses at each valuation period and paid
monthly to the Supervisory Bank. The fee is exclusive of value-added tax (if any).

Custody fee

Where the Fund trades at a frequency of twice (02) per week, the custody fee is calculated
at 0.03% (three basis points) per annum based on NAV, with the minimum of VND
11,000,000 (Eleven million Vietnam Dong) per month. Custody fee is recognized as the
Fund’'s expense at each valuation period and paid monthly to the Supervisory Bank. The
fee is exclusive of value-added tax (if any).

Where the Fund trades on a daily basis from Monday to Friday, the custody fee is
calculated at 0.03% (three basis points) per annum based on NAYV, applied to NAV below
VND 1,000 billion, and 0.02% (two basis points) per annum based on NAV, applied to
NAYV of VND 1,000 billion or more, with the minimum of VND 12,000,000 (Twelve million
Vietnam Dong) per month. A reduced minimum fee of VND 11,000,000 (Eleven million
Vietnam Dong) per month shall apply for the first three (03) months from the date the
Fund commences the application of daily trading. Custody fee is recognized as the Fund'’s
expense at each valuation period and paid monthly to the Supervisory Bank. The fee is
exclusive of value-added tax (if any).
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Vietcombank Fund Management Company Limited
VCBF Blue Chip Fund

NOTES TO THE FINANCIAL STATEMENTS (continued)

B06-QM

as at 31 December 2025 and for the year then ended

23.

23.2

RELATED PARTIES AND OTHER KEY CONTRACTS (continued)
Other key contracts (continued)

The Custodian Bank is also an organization providing fund administration services. The Fund
has the obligation to pay the Supervisory Bank a fund administration fee:

Where the Fund trades at a frequency of twice (02) per week, the fund administration fee is
calculated at 0.05% (five basis points) per annum based on NAV, with the minimum of VND
31,000,000 (Thirty-one million Vietnam Dong) per month. The fund administration fee is
recognized as the Fund’s expenses at each valuation period and paid monthly to the fund
administration service provider. The fee is exclusive of value-added tax (if any).

Where the Fund trades on a daily basis from Monday to Friday, the fund administration fee is
calculated at 0.05% (five basis points) per annum based on NAV, with the minimum of VND
42,000,000 (Forty-two million Vietnam Dong) per month. A reduced minimum fee of VND
31,000,000 (Thirty-one million Vietnam Dong) per month shall apply for the first three (03)
months from the date the Fund commences the application of daily trading. The fund
administration fee is recognized as the Fund's expenses at each valuation period and paid
monthly to the fund administration service provider. The fee is exclusive of value-added tax
(if any).

The service fee for fund’s financial statement preparation is VND 36,000,000 (Thirty-six million
Vietnam Dong) per year, equivalent to VND 3,000,000 per month. The fee is exclusive of
value-added tax. Financial reporting fee is recognized as the Fund's expense at each
valuation period and paid monthly to the Supervisory Bank.

Besides, the Fund has the obligation to pay Supervisory Bank transaction fee of VND 220000
per transaction. The fee is exclusive of value-added tax.

Details of service fees and income in the year are as follows:

Current year Previous year

VND VND

Fund administration fee 548,161,763 448,800,000
Supervisory fee 403,038,878 253,672,395
Custody fee - safekeeping fee 266,479,095 170,963,455
Custody fee - transaction fee 78,980,000 34,540,000
Interests from demand deposit 40,790,001 17,317,033
Bank charges 4,840,894 5,650,102

Balances at the year end are as follows:

Demand deposit

Ending balance

VND

Beginning balance

VIND

100,778,930,014

41,717,778,151

Payable of Supervisory fee 60,260,191 37,400,000
Payable of Fund administration fee 45,568,154 25,679,283
Payable of Custody fee - safekeeping fee 20,712,797 17,508,603
Payable of Custody fee - transaction fee 13,200,000 5,720,000

69




Vietcombank Fund Management Company Limited
VCBF Blue Chip Fund

NOTES TO THE FINANCIAL STATEMENTS (continued) B06-QM
as at 31 December 2025 and for the year then ended

24. EVENTS AFTER THE BALANCE SHEET DATE

There is no matters or circumstance that has arisen since the balance sheet date that requires
adjustment or disclosure in the financial statements of the Fund.

Hanoi, Vietnam
31 March 2026

QUAN LY
Quy piu T
CHUNG KH

W

Prepared by: Approved by: Approved by:

Ms. Nguyen Mai Hoa Ms. Tran Thi Ha Linh Ms. Pham Thanh Huyen
Deputy Head of Operations Chief Accountant Deputy Chief Executive Officer
Department
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