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M4 VinaCapital

Investment approach:

- Invests mainly in corporate bonds of companies listed on the stock market with high credit quality and stable cash flows, achieving high credit

ratings according to our internal credit rating system.
- Diversified industries in the investment portfolio.

- Active management balances risk and return.

Performance Summary

VINACAPITAL-VFF Benchmark
Feb 2026 return (96) 0.5 0.4
YTD 2026 return (%0) 1.0 0.8
3-year annualized return (%6 p.a) 7.2 4.9
5-year annualized return (%6 p.a) 7.5 4.9
Annualized return since inception 7.6 4.2
(%0 p.a)
Cumulative return since inception (%6) 158.0 69.4

Benchmark: Average 12-month VND denominated deposit rate by four
state-owned commercial banks - VietinBank, Agribank, BIDV, and
Vietcombank.
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Past performance is not necessarily guidance to the future. Investment
returns are not guaranteed and may experience short-term fluctuations.
Investors are recommended to have a medium-to-long-term investment

horizon to optimize performance.

Asset Allocation

% Total NAV

17.0%

18.3%

m Unlisted bonds
Cash & Cash equivalent

m Listed bonds
Certificate of deposit

Sector Allocation

Real Estate 9.8

Consumer Staples 26.3

Financials 46.9

Classified: Public

Macroeconomic Commentary

The economy has started 2026 on an unexpected trajectory. In the
first two months of the year, Vietnam’s manufacturing output
significantly accelerated, but consumer spending softened, which is
the opposite of the trajectory we had expected for the year.
Manufacturing accelerated from 10.5%6 growth in 2025, to 11.5%6 yoy
in 2M26, pushing Vietnam’s manufacturing PMI up from 52.5 in
January, to 54.3 in February while Retail Sales growth fell from 9.2%6
in 2025, to 7.9% yoy in 2M26 - although the deceleration in tourism
arrival growth is playing out in line with our expectations, decelerating
from 2196 to 18%o.

Higher interest rates have put some pressure on consumption. Bank
deposit rates in Vietnam increased by about 1%6pts last year (to 6-7%
for 12 month deposit rates), and this increase is starting to pass
through to adjustable-rate mortgages. In Vietham, mortgages typically
feature floating rates that kick in after an initial two-year fixed-rate
period. Rates on many mortgages are now resetting from ~10%6 to
~13%b, which is one factor dampening consumer sentiment and
spending. Meanwhile, Consumer Price Index (CPI) in February rose
3.4% year-on-year. Inflationary pressures may intensify further as
energy prices rise due to tensions in the Middle East, which could lead
the State Bank of Vietnam to adopt a more cautious stance in easing
monetary policy to support economic growth.

Coming into this year, the State Bank of Vietnam signaled its intention
to tighten credit growth limits in 2025 - partly to protect the value of
the VN Dong. Those measures worked. The USD-VND exchange rate
has barely moved this year, despite a circa 5%6 increase in the US
Dollar/DXY Index, in the lead-up to the war.
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Top Holdings

Security  Name Allocation  Effective Duration

(%) VYield(%6) (years)
MSN Masan Group 19.3 8.6 1.8
DSE DNSE Securities JSC 10.5 8.4 1.3
HDB HD Bank 9.6 7.2 3.9
SHB Saigon - Hanoi Bank 7.9 6.6 4.7
MML Masan Meatlife 6.6 7.8 0.5

Portfolio Statistics

Duration (years) 1.4
Yield-To-Maturity (%6) 7.5

Fund Information

Total AUM (VND billion) 1,407.2
NAV/Share (VND) 25,798.2

Fund launch date 01 April 2013
Management fee 0.95%b per annum
Subscription fee 0%

2.0% < 12 months

0.5% >= 12 months

0.0%6 >= 24months

PIT 0.1%

Standard Chartered Bank Ltd.

Redemption fee

Custodian & Supervisor bank
(Vietnam)

Auditor PwC Vietnam

Trading frequency Twice a week,

every Tuesday & Thursday

Average 12-month VND denominated

Benchmark (BM) deposit rate by four state-owned
commercial banks, namely VietinBank,
Agribank, BIDV, and Vietcombank.

(The NAV is net of management fee & administrative expenses.)

Contact Information

VinaCapital Fund Management JSC
17th Floor, Sun Wah Tower
115 Nguyen Hue, Sai Gon Ward, Ho Chi Minh City, Vietnam

irwvm@vinacapital.com
Tel: +84 28 38 27 85 35

Investor Relations:

A4 VinaCapital

The corporate bond market recorded limited activity in February 2026,
with only four issuance across markets. In the private placement
market, Thien Phuc Invest was the sole issuer, raising VND 80 billion
through a three-year bond with a coupon rate of 11.5%b p.a. In the
public offering market, BIDV issued VND 3.3 trillion of bonds with
tenors of 7-10 years and coupon rates ranging from 6.8%b6 to 6.85%b
p.a. Total issuance increased by 44%6 year-on-year, compared with
February last year when the market recorded only one public bond
issuance totalling VND 2.35 trillion.

However, limited credit growth, especially within the real estate sector,
as guided by the SBV—is expected to drive corporates toward the
bond market to secure financing. Consequently, we anticipate a
resurgence in corporate bond issuance starting from Q2/2026, as
companies conclude their annual audited financial statements and
align their capital raising activities with new fiscal year objectives.

Monthly Returns

Jan Feb Mar Apr May Jun
2022 0.8% 0.6%%0 0.7% 0.7% 0.8%0 0.5%
2023 0.7% 0.6%0 0.7% 0.7% 0.8%% 0.3%
2024 0.7% 0.6%%0 0.5% 0.5% 0.5% 0.5%
2025 0.5% 0.5% 0.5% 0.5% 0.6%% 0.5%
2026 0.5% 0.5%

Jul Aug Sep Oct Nov Dec YTD
0.6%0 0.6% 0.7% 0.6% 0.8% 0.4% 8.0%
0.5% 0.8% 0.7% 0.7% 0.7% 0.6%% 8.0%
0.5% 0.5% 0.5% 0.5% 0.6% 0.8% 6.9%0
0.5% 0.5% 0.5% 0.5% 0.5% 1.2% 7.1%
1.0%

Disclaimer: The information contained herein has been prepared by VinaCapital Fund Management Joint Stock Company (the “Company") and is subject to updating, revision, further verification and

amendment without notice. The information does not constitute and/or form part of any offer for sale or solicitation of any offer to buy or subscribe for any securities nor shall they or any part of

them form the basis of or be relied on in connection with, or act as any inducement to enter into, any contract or commitment whatsoever. Forward-looking information is based on the estimates

and/or opinions of the Company at the time the statements are made, and is therefore, of no obligation to be updated or corrected to changing circumstances.
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