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Eastspring Investments Vietnam

ESG Equity Fund (EVESG)
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A Prudential plc company ;-,;y[

Eastspring Investments Vietnam ESG Equity Fund (“EVESG") is a Open ended fund licensed by Vietnam State Securities
Commission under license No. 187/GCN-UBCK (November 13rd, 2024).
Fund Manager: Eastspring Investments Fund Management Limited Liability Company (“Eastspring Vietnam”)

Key information

Fund size (billion) 1,324.0
Unit Net Asset Value 9,447
Fund base currency VND

Twice a week

Dealing frequency (Wed and Fri)

Supervisory Bank  Standard Chartered
Bank (Vietnam) Ltd.

Min. Investment 100,000

Max Investment No limit

(Date of NAV: End of month)

Fee & Charge

Eastspring Vietnam: 0%

Subscription fee  other DPs: Determined
by distributors (Max

5%)

Holding period:
<18mth: 1.5%
>=18mth: 0%

Redemption fee

Annual

1.3% per annum
management fee

Top 5 holdings

Vietinbank CTG 8.7%
Asia Commercial JS Bank ACB 8.2%
Vietcombank VCB 7.3%

FPT Corporation FPT 7.1%

Hoa Phat Group HPG 7.1%

Investment objective

¥ EVESG's investment objective is to provide long-term optimal
returns to investors through a diverse portfolio with
sustainable growth prospects, suitable business models, and
efforts to improve issues related to the Environment, Society
and Corporate Governance (abbreviated as ESG).

¥ Each company in the portfolio will be reviewed on the ESG
scorecard in accordance with the Fund Management
Company's investment procedure.

Performance accumulated return (%)

1 year | 3 years since
y y Inception

Net Return  -7.4% -7.6% -8.0% -5.5%
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Market update

Macroeconomics

Macroeconomic Outlook: Optimism amid external risks
Vietnam’s economic outlook for 2025 remains broadly positive, supported by robust public investment and

accommodative monetary policy. Public investment disbursement rose 16.3% YoY in the first four months of the year,
signaling the government’'s commitment to infrastructure development and economic stimulus.

However, external risks persist, particularly from U.S. trade measures and potential retaliatory actions. While the 90-day
suspension of reciprocal tariffs offers temporary relief, the outcome of ongoing trade negotiations will be crucial for
Vietnam'’s export and FDI prospects.

In response, the government has implemented strategic policy measures to cushion the economy, including fiscal support
and targeted interventions. With sound macroeconomic management and a resilient domestic market, Vietnam is well-

positioned to sustain growth through 2025 and beyond, despite global uncertainties

Inflation holds steady as retail sales surge on holiday spending.

In April 2025, Vietnam'’s Consumer Price Index (CPI) rose by a modest 0.07% (MoM) and 3.12% (YoY). The slight uptick was
mainly driven by rising housing and construction material costs, reflecting ongoing infrastructure activity. However, this
was partially offset by a 2.83% MoM drop in domestic gasoline prices, which helped ease transportation costs.

Meanwhile, retail sales surged 11.1% YoY, fueled by strong consumer demand during national holidays and a significant
influx of 1.7 million international tourists. This seasonal boost highlights the resilience of domestic consumption and the

positive impact of tourism on the retail sector.

Manufacturing output strong despite PMI contraction.
Vietnam'’s Index of Industrial Production (lIP) for manufacturing rose 10.8% YoY in April, contributing to an

overall IIP growth of 8.8% YoY. This robust performance was supported by anticipated export orders during a
temporary 90-day tariff pause with the United States, which encouraged short-term production increases.

However, the S&P Global Manufacturing PMI dropped sharply to 45.6 in April, down from 50.5 in March,
signaling a contraction in manufacturing activity. This marked the lowest PMI reading since May 2023, largely
due to the impact of newly announced U.S. reciprocal tariffs. Export orders fell at the fastest pace in nearly two
years, and output saw its steepest decline since January 2023. Business sentiment also weakened, with

confidence hitting a 44-month low, prompting firms to reduce both purchasing and hiring.

Trade booms amid tariff pause.
Vietnam'’s trade activity surged in April, with exports reaching USD 37.4 billion, up 19.7% YoY, and imports
climbing 22.8% YoY to USD 36.9 billion. The electronics and machinery sectors led the gains, likely due to front-

loading of shipments ahead of potential tariff reinstatements.

FDI remains resilient.

Foreign Direct Investment (FDI) disbursement remained solid, totaling USD 1.8 billion, a 7.8% YoY increase. The
manufacturing and processing sector attracted the bulk of new capital, followed by real estate. Key investors
included Singapore, South Korea, and China, reflecting continued regional confidence in Vietnam's economic

fundamentals
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Market update

Stock Market

Vietnam equity market presents both opportunities and challenges.

VN-Index declined 6% MoM in April 2025, closing at 1,226.3 points, following a sharp sell-off triggered by the U.S.
announcement of reciprocal tariffs, with Vietnam facing a high rate of 46%. The index initially dropped 17%, then partially

recovered after a 90-day tariff suspension, but sentiment remained cautious, leading to a 3.2% YTD decline.

Market liquidity improved, with HSX average daily trading value rising 14.3% MoM to USD 921.2 million, marking the third
monthly gain. However, foreign investors net sold USD 542 million, extending their 15-month selling streak. The VN-

Index's trailing P/E fell to 12.3x, making valuations more attractive regionally.

Looking ahead, low valuations, the launch of the KRX trading system, and a potential FTSE Emerging Markets upgrade
could support market recovery. Still, investor caution may persist until there's clarity on U.S.-Vietnam tariff negotiations,

which are critical for export and FDI outlooks.

Sector Performance

In sector performance, real estate (+1.1%) and consumer services (+0.4%) were the only two sectors to post gains in April,
supported by VRE (+23.5%), VIC (+17.2%), VHM (+13.8%), MWG (+3.1%) and FRT (+1.7%). On the other hand, oil & gas (-
15.6%), basic materials (-11.4%), and insurance (-11.1%) were the worst-performing sectors, likely impacted by global
commodity price volatility and investor risk aversion. The steep decline in oil & gas was particularly notable, reflecting
concerns over global demand amid escalating trade tensions. The divergence in sector returns highlights a defensive

rotation into domestic-focused sectors amid external shocks.

Source: GSO, FiinproX, Bloomberg

Disclaimer

This document is solely for information and may not be published, circulated, reproduced or distributed in whole or part to any other person without
the written consent of Eastspring Investments Fund Management Limited Liability Company (Eastspring Vietnam). Whilst we have taken all reasonable
care to ensure that the information contained in this presentation is not untrue or misleading at the time of publication, we cannot guarantee its
accuracy or completeness. Any opinion or estimate contained in this presentation is subject to change without notice.

Eastspring Vietnam and its related and affiliated corporations together with their respective directors and officers may have or may take positions in
the securities mentioned in any fund document and may also perform or seek to perform broking and other investment services for the corporations
whose securities are mentioned in any fund document as well as other parties.

This information is not an offer or solicitation of an offer for the purchase of investment units in the Eastspring Investments Vietnam ESG Equity Fund
(EVESG). A prospectus in relation to the Fund is available and may be obtained through Eastspring Vietnam or any of its appointed distributors. All
applications for units in the EVESG must be made on the manner described in the prospectus. Units in the EVESG are not available to US persons.
Potential investors should read the prospectus before deciding whether to subscribe for or purchase units in the EVESG.

Investments in mutual fund are not deposits or other obligations of or guaranteed or insured by the Fund Manager or any of its related corporations.
An investment in units of the EVESG is subject to investment risks, including the possible loss of the principal amount invested. Past performance is
not necessarily a guide to the future or likely performance of the EVESG. The value of the units in the EVESG and any income accruing to the units, if
any, may fall or rise. The graphs or charts presented are included for illustrative purposes only. Any prediction, projection or forecast on the economy,
securities markets or the economic trends of the markets targeted by the EVESG are not necessarily indicative of the future or likely performance of
the EVESG. The information contained herein does not have any regard to the specific investment objective(s), financial situation or the particular
needs of any person. Potential investors may wish to seek advice from a financial adviser before purchasing units in the EVESG.

Eastspring Vietnam is an ultimately wholly owned subsidiary of Prudential plc of the United Kingdom. Eastspring Vietnam and Prudential plc are not
affiliated in any manner with Prudential Financial, Inc., a company whose principal place of business is in the United States of America or with the
Prudential Assurance Company, a subsidiary of M&G plc, a company incorporated in the United Kingdom.
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