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Navigator Fund (ENF) Investments

A Prudential plc company ;-,;y[

Eastspring Investments Vietnam Navigator Fund (the “Navigator Fund” or “ENF") is a Open ended fund licensed by Vietham
State Securities Commission under license No. 09/GCN-UBCK (March 25th, 2014).
Fund Manager: Eastspring Investments Fund Management Limited Liability Company (“Eastspring Vietham”)

Key information Investment objective
. - ¥ Objective of the Navigator Fund is to deliver capital
Fund size (billion) 274.0 appreciation through exposure to multiple asset classes,
including equity, bond, and bank deposit.
Unit Net Asset Value 39,077 » Actively navigate the market through dynamic asset
allocation to provide participation in equity upside when
Fund base currency VND stock markets are performing well, while having a softening

effect when stock markets are not performing well.
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Market update

Macroeconomics

Macroeconomic Outlook remains Promising despite Challenges ahead

Vietnam’s macroeconomic outlook for 2025 remains optimistic, supported by robust public investment and
accommodative monetary policy. Public investment is expected to be a key growth driver, with a notable
increase projected to accelerate infrastructure development and generate a strong multiplier effect across the
economy. Additionally, Vietnam'’s tariff is now in line with other ASEAN countries, though uncertainties around
transshipment and possibly new tariffs on electronics remain; Vietham may continue to be relatively good
position. While uncertainties in global trade persist, Vietnam'’s sound fiscal and monetary frameworks provide
a solid foundation for sustaining growth momentum throughout the year.

Trade and Manufacturing Drove Growth Amid Tariff Headwinds

Vietnam'’s economy continued to show resilience in July, fueled by robust trade activity and manufacturing
sector. Exports surged 16.0% year-on-year (YoY), driven by front-loaded shipments to the US ahead of the 20%
reciprocal tariffs that took effect in August. Imports also rose sharply by 17.8% YoY, supported by strong
demand for electronics and machinery. A trade surplus of USD 2.3 billion was recorded in July, bringing the
cumulative surplus for the first seven months of 2025 (7M25) to USD 10.2 billion, down from USD 14.6 billion in
7M24. The manufacturing sector showed robust growth, with industrial production growing 10.5% YoY and the
PMI rebounding to 52.4, indicating expansion despite continued weakness in new export orders.

Retail Sales Supported by Tourism and Consumption. Inflation Remains Under Control

Retail sales rose 9.2% YoY in July, supported by strong growth in tourism. International arrivals increased
35.7% YoY, boosting spending in accommodation, food, and beverage services. Although retail sales declined
1.1% month-on-month (MoM), the overall trend remains positive. This momentum in services and
consumption continues to be a key pillar of Vietham’'s economic recovery. Meanwhile, headline inflation
moderated to 3.19% YoY in July, with a modest 0.11% increase MoM. This was driven by lower contributions
from food and foodstuffs, housing, and construction materials, while transportation prices declined due to a
1.5% drop in domestic petrol prices.

FDI Disbursement Hits Record High in 7M; Ongoing Robust Public Investment

Disbursed FDI rose 10.1% YoY in July. In 7M25, disbursed FDI reached USD 13.6 billion (+8.4% YoY), marking the
highest level for the first seven months of the year in the past decade. The strong FDI performance was mainly
driven by capital contributions and share purchases by foreign investors. Public investment also demonstrated
robust momentum, increasing 30.1% YoY in July—a sharp turnaround from the 1.3% decline in July 2024. In
7M25, public investment surged 25.4% YoY, reaching 40.7% of the government's full-year plan. This strong
performance reflects the government's proactive fiscal stance aimed at buffering the economy against
external headwinds, particularly the impact of new US tariffs.

Stock Market
Equity market overview.
Promising prospects alongside notable risks in the future

Vietnam'’s equity market posted a robust performance in July, with the VN-Index closing at 1,502.5 points,
marking a 9.2% gain month-on-month and 18.6% year-to-date (YTD). The rally was fueled by favorable trade
developments, notably reduced US tariffs, alongside strong Q2 GDP growth of 8% and optimism surrounding a
potential FTSE upgrade. Market liquidity surged, with average daily trading value (ADTV) on all three bourses
reaching USD 1.5 billion, up 68.5% MoM and 2.1% YoY for the first seven months. Foreign investors returned
strongly, recording net inflows of USD 326 million across all three bourses in July - the highest monthly figure
since December 2022 - though YTD flows remained negative at USD 1.2 billion. Valuation remained moderate,
with the VN-Index trailing P/E at 14.6x, suggesting room for further upside.

The official launch of the Korea Exchange (KRX) trading system in May 2025, marked a milestone in
modernizing the country’s market infrastructure, which may enhance transparency and strengthen investor
confidence. Furthermore, a potential upgrade to FTSE Emerging Markets status could attract increased foreign
capital inflows. Moreover, regulatory reforms - including the adoption of a non-pre-funding model and
enhanced English-language disclosures - are addressing key barriers to foreign participation. Despite
structural progress, Vietnam's market outlook is tempered by external risks - particularly evolving U.S. trade
policies. These developments are critical to Vietnam’s export performance and its ability to sustain foreign
direct investment.
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Market update

Sector performance.

Sector performance in July was broadly positive, with Financial Services (+34.7%), Industrials (+14.0%), and Real
Estate (+12.5%) outperforming the VN-Index. Financial Services led the rally, driven by booming brokerage and
margin lending activity, while Industrials benefited from strong earnings in infrastructure-related names. Real
Estate was supported by active handovers and strong presales at key projects. On the downside, Insurance (-
1.9%) was the only sector to decline, impacted by weak premium growth and ongoing restructuring.
Technology (+1.4%) and Consumer Services (+2.1%) also underperformed, reflecting cautious IT spending and
uneven growth across service providers.

Bond market overview
Diverging Trends in Government and Corporate Bonds

In July 2025, the total value of government bond auction offerings reached VND 52 trillion, with a winning bid
ratio of approximately 50%, fulfilling 22% of the Q3 issuance plan. Notably, the 10-year tenor recorded the
highest bid success rate. Average winning yields across most tenors increased compared to the previous
month. By the end of July 2025, the State Treasury had successfully mobilized over VND 227 trillion through GB
issuance, equivalent to 45% of the 2025 annual target.

Meanwhile, the value of corporate bond (CB) issuance in July 2025 amounted to VND 29.9 trillion, marking a
sharp decline of around 65% compared to June. The cumulative CB issuance for the first seven months of 2025
reached VND 298.5 trillion, with the majority originating from the banking and real estate sectors. In July,
enterprises repurchased VND 16 trillion worth of bonds before maturity, down 52% year-on-year.

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 Navigator Fund
(ENF). 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 ENF must be made on the manner described in the prospectus. Units in the ENF are not available to US persons. Potential
investors should read the prospectus before deciding whether to subscribe for or purchase units in the ENF.

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 ENF 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 ENF. The value of the units in the ENF 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 ENF are not necessarily indicative of the future or likely performance of the
ENF. 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 ENF.

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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