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Eastspring Investments Vietnam Navigator Fund
Report of the Fund Management Company

STATEMENT OF THE FUND MANAGEMENT COMPANY'S RESPONSIBILITY
IN RESPECT OF THE INTERIM FINANCIAL STATEMENTS

The Management of Eastspring Investments Fund Management Limited Liability Company (“the
Fund Management Company™) is responsible for the preparation and fair presentation of the interim
financial statements of Eastspring Investments Vietnam Navigator Fund (“the Fund™) in accordance
with Vietnamese Accounting Standards, Circular No. 1982012 TT-BTC dated 15 November 2012
issued by the Ministry of Finance (“Circular 198") on the promulgation of accounting system for
open-ended funds, relevant requirements of Circular No. 183/201 UTT-BTC dated 16 December 2011
issued by the Ministry of Finance ("'Circular 183") on the promulgation of guidance on establishment
and management of open-ended funds and of Circular No. 15/2016/TT-BTC dated 20 January 2016
issued by the Ministry of Finance (“Circular 157) amending and supplementing certain articles of
Circular 183 and the relevant stautory requirements applicable to interim financial reporting. In
preparing those iterim financial statements, the Fund Management Company is required to:

o 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 interim financial statements; and

. prepare interim financial statements on the going concern basis unless it is inappropriate to

presume that the Fund will continue in business.

The Management of the Fund Management Company 15 also responsible for ensuning 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 Vietnamese Accounting
Standards, Circular 198 on the promulgation of accounting system for open-ended funds, relevant
requirements of Circular 183 on the promulgation of guidance on establishment and management of
open-ended funds and of Circular 15 amending and supplementing cenain anticles of Circular 183
and the relevant statutory requirements applicable 1o financial reporting. The Management of the
Fund Management Company 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.

Eastspring Investments Fund Management Limited Liability Company's management confirms that
they have complied with the above requirements in preparing the interim financial statements of the
Fund for the six-month period ended 30 June 2018,

-

On behalf of Eastspring Investments Fund Management Limited Liability Cnmpnn:,-,IL
\ e

"

. Mr. Ngo The Trieu
-hief Executive Officer

Ho Chi Minh City, 10 August 2018
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Eastspring Investments Vietnam Navigator Fund
Report of the Fund Management Company (continued)

Fund’s general information

Fund’s objectives:

Eastspring Investments Vietnam Navigator Fund (“the Fund”)'s objective is to deliver capital
appreciation through exposure to multiple asset classes. The Fund aims, through dynamic asset
allocation, to provide participation in equity upside when stock markets are performing well, while
having a softening effect when stock markets are not performing well.

Fund's performance:

According to the interim financial statements of the Fund as at 30 June 2018 and for the vear then
ended, Net Asset Value ("NAV™) of the Fund has decreased 2.23% as compared with the Fund’'s NAY
as at 31 December 2017.

Fund’s investment strategy:

The investment strategies of the Fund are “strategic assets allocation™ and “Target Assets selection”.
The Fund will apply the dynamic strategic assets allocation and aims to exploit changes of the macro
economy and market dynamics in order to preserve capital and take opportunity to gain potential
profits when possible. During the period, the Fund’s investment strategy in the Fund's Prospectus and
Charter has been changed effective from 26 April 2018, Specifically, the asset allocation of the Fund
will change as follows:

Assets Allocation ratios Allocation ratios
{ Before 26 Apr 2018) {From 26 Apr 2018)
Siock from 0% - §0% from 0 = 100%&
Bond from 0% - 0% from 0 - 100%%
Cash and monetary from 0% - 49% from 0 - 49%

Fund Type:

The Fund is a public open-ended investment fund, with indefinite term.

Fund Inception Date

The Fund was established under the Establishment Registration Certificate No, 0%/GCN-UBCK

issued by the State Securities Commission of Vietnam on 25 March 2014.

Fund size at the time of the report

As at 30 June 2018:

. MNumber of outstanding fund units; 7,668,819.36 units
. Value of fund units at par: VNDT76,688,193,600
. Total Net Asset Value: WYNDI140,759.835,514
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Eastspring Investments Vietnam Navigator Fund
Report of the Fund Management Company (continued)

Fund Profit Distribution Policy

Profits shall be distributed in accordance with the decision of the Fund Management Company and
there is no commitment or guarantes that profit distribution shall be conducted. If any profit
distribution is conducted, it shall not be construed as a forecast, indication or the fund’s ability to
distribute profit in the future. Any profit distribution made does not imply that the profit distribution
will be made after that. The Fund Management Company may change the distribution frequency
and/or adjust the dividend rate to below profit rate of the Fund at its sole discretion.

When profit distribution is declared and conducted, the net assets of the Fund shall decrease
cormespondingly.

The Fund's profits shall be distributed only when the Fund has fulfilled or is able to fulfil its 1ax
liability and other financial obligations, and provision funds of the Fund have been established, After

the distribution of profits, the Fund must also ensure the ability to pay for due liabilities and
obligations.

Net profit distributed to Fund Unitholders
During the period, the Fund did not distnbute any profit to Fund Unitholders.

Operational data

Asset allocation:

30/6/2018 362017 30/6/2016
Assetallocation (%) (%) (%)
Cash and cash equivalents 9.74% 23.20% 22.12%
Investments 88.60% 76.12% 77.51%
Receivables 1.60% 0.68% 037%
Total 100,00 % 100,00 % 100.00%
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Eastspring Investments Vietnam Navigator Fund
Report of the Fund Management Company (continued)

Operating indices
Indices MV6/2018 30/6/2017 J0/6/2016
2.1, Met Asset Value (WMD) 140,759,835.514 | 117.008,700,019 | 91,677.902.776
22, Total number of outstanding
B vinists (Fanil npits) 7.668,819.36 6,764,802.34 6,710,434.29
2.3. NAV/Fund unit (VND) 18,355 17,297 13.662
2.4, The highest level of NAV per
Fund unit during the period 22,281 17,297 13.662
(VN
2.5. The lowest level of NAV per
Fund uonit during the period 18,355 14,176 11,442
(VND)
2.3 Toal groth (%) per Fand Yo 6.12% 26.61% 20.56%
(compared 1o last period)
2.13, Operating expenses over ” :
average NAV ratio (%) 1 265% 2.13%
2.14. Portfolio wrnover rate (%) 52.63% 095.22% 66,48 %
Growth over the periods
‘ Total growth of NAV/ Growth NAY/
Period fund unit unit annually
- 1 year (30/6/2017 - 3V6F2018) 6.12% 6.12%
- 3 years (30/6/2015 - 30/6/2018) 61.97% l?#!*} !
- Since inception
(25/03/2014 — 30/6/2018) nR s
- Growth of the benchmark I;'_~1_1:_r__r'r:_1:::rtnr.:4_.' index Mo reference index

Annual growth rate

[Ferin-d 30/6/2018 30/6/2017 30/6/2016 30/62015
(%) (%) (%) %

Growth rate per

fund unit (%) s 1561% 20.56% 2% |

MARKET DESCRIPTION

Gross domestic product (GDP) in the second quarter fell to 6.8% compared to 7.4% in the first quarter
of 2018, For the first half of 2018, the growth was high at 7.1%. Quarter Il growth was slightly
decrease mainly due to growth from manufacturing, from a high of 13.9% in the first quarter to 12.4%
in the second quarter and the decline in the mining industry. Meanwhile, the service contributed
positively to second quarter growth, due to strong growth from wholesale, retail and tounsm supporn
services. In addition, the services, agro-forestry and fishery sectors continue to recover.

LA
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Eastspring Investments Vietnam Navigator Fund
Report of the Fund Management Company (continued)

Consumer price index (CPI} in June continued to increase 0.61% over the previous month, and
increased 4.67% respectively over the same period in 2017, higher than the government's 4% target.
However, for the first six months of 2018, the average inflation rate was 3.29%, still lower than the
4.13% in the same period last year. The main cause of inflation is rising food prices and transportation
services, and the government continues to increase the price of health services under the reform of
public services.

Export growth slowly in the second quarter mainly due to the impact of the electronic commerce cycle
and the effect of the US imposition of higher taxes on some exports from China and South East Asian
countries. According to the General Statistics Office, export and import growth was at 9.9% and 8.5%
respectively in June 2018 against same period last year. In June 2018, it recorded a trade deficit of 5
100 million. However, the trade surplus remains at US % 2.7 billion for the first six months of 2018,
far better than the £ 2.7 billion deficit in the six months of 2017.

Meanwhile, foreign direct investment disbursement continued to grow steadily, reaching $ 8.4 billion
in the first six months of 2018, up 8.4% over the same period last vear. However, the US dollar
exchange rate had a strong fluctuation in the end of May 2018, the end of June 2018 exchange rate
increased to 22,956VNDYUSD, in the first 6 month, Vietnam Dong reduced to 1.1% compared to
0.1% decrease in the same period last year.

Details of the Fund’s operational targets

Details of the Fund's activitics

u Girowwth chart of the Fund in the last 3 vears

As compared to the inception date, NAV and NAV/unit as at 30 June 2018 has increased by 164.57%
and §3.55% respectively.

‘Net Asset Value (VND Billion) |

190 —— |
170 - —

150
130 -
110

"‘:""a"*»?"'




Eastspring Investments Vietnam Navigator Fund
Report of the Fund Management Company {continued)

| Net Asset Value/Fund unit (VND)
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. Change in Net Asset Value

Iem

JG2018 JVa2017 The rate of change
VND YND Yo

) 2] [31=(1] = 12/12]

NAY

140,759,835,514 117.008.700.019 20.30%

MNAV/unit 18,355 17,297 6.12%

1.  Bratistics on investors holding fund certificates at the time of the report

i L re—
Less than 5.000 163 144,546.44 1.88%
From 5,000 to under 10,000 11 78,555.56 1.02%
From 10,000 1o under 50,000 25 489,433.71 6.38%
From 50,000 to under 500,000 3 173,788.57 2.27%
From 500,000 and above 3 6,782,495.08 BE.45%
Total 205 7668819306 10, 00

V. Market outlook

The macroeconomic situation in Vietnam in the remaining months of 2018 sull faces many
challenges. However, the GDP growth forecast is still positive, the risks of high inflation and
fuctuations m the VMIVUSD exchange rate will be high but under control.




Eastspring Investments Vietnam Navigator Fund
Report of the Fund Management Company (continued)

VI. Other information

Information about the Fund operating personnel, Fund Representative Board and the Board
of Directors of the Fund Mangement Company

In the period, the Fund operating personnel, Fund Representative Board and the Board of Directors
of the Fund Mangement Company have the changes as below:

Mame Position The information change
Nguyen Tuan Thén An Chief Executive Officer Terminated since 15 June
2018
MNgo The Trieu Chief Executive Officer From 15 June 2018
Tran Thap Kieu Quan Head of Fixed Income From 15 June 2018
L& Hoang Vu Head of Equity From 15 June 2018

As at 30 June 2018, the Fund operating personnel, Fund Representative Board and the Board of

Directors of the Fund Mangement Company:

Name Position Qualification The
Company/Fund
joining vear

Dinh Ba Thanh Chairman - Bachelor of Architecture 2014
Fund
Representative
Board

Le Van Be Member = Fund | Bachelor of Economics 2014
Representative
Board

Dang The Duc Member - Fund | Bachelor of Law 2014
Representative
Board

Ngo The Trieu Chief Executive | Chartered Financial Analyst 2007
Officer Master of Business Administration
cum Chief Master of Science in Intermational
Investment Project Management
Officer

Le Nguyen Binh Head of Bachelor of Accounting & 2005
Operations and | Auditing
Performance
Analytics

Phan Thi Anh Minh Head of Bachelor of Business 2005
Marketing & Administration
Government Bachelor of Ans, French Linguisticy
Relations and Literature




Eastspring Investments Vietnam Navigator Fund
Report of the Fund Management Company (continued)

Name Paosition Qualification The
Company/Fund
Jjoining year
Nguyen Thi Hong Cam | Head of Master of Applied Finance 2007
Dealing Bachelor of Business
Administration
Tong Cong Cuong Head of Legal | Master of Laws 2012
and A member of Ho Chi Minh City
Compliance Bar
Le Minh Thuy Head of Bachelor of Banking and Finance 2013
Finance & Risk | Association of Chartered Certified
Management Accountants
Tran Trong Phuong | Head of Human | Bachelor of Business 2005
Thao Resource and Administration
Admin Bachelor of Ars, English
Linguistics and Literature
Tran Thap Kieu (quan | Head of Fixed | Bachelor of Finance 2006
Income Master of Business Administration
Chartered Financial Analyst
Le Hoang Vu Head of Equity | Bachelor of Accounting 2008

2. Other information
The data presented in this repont is based on the results of the audited interim financial statements.

In this repon, items that are not presented are either not applicable or zero balances.

_J_,_Q.lll_t*ﬂhﬂ” of Eastspring Investments Fund Management Limited Liability Company

. -
- IIL'—"

Ho Chi Minh City, 10 August 2018



HSBC <X»

REPORT OF THE SUPERVISORY BANK

We, appointed as the Supervisory Bank of Eastspring Investments Vietnam Navigator Fund (“ENF"
or “the Fund™) for the six-month period ended 30 June 2018, acknowledge that the Fund has been
operating and was managed with the following matters:

a)

b)

<)

d})

Eastspring Invesiments Fund Management Company (“*FMC") has complied with investment
restrictions of the Fund in accordance with prevailing regulatory documents about open-ended
fund, Fund charter and applicable laws and regulations;

Net Asset Value of the Fund is determined in line with Fund charter, Fund prospectus and
applicable laws and regulations;

The subscription and redemption of Fund units according to Fund charter, Fund prospectus and
applicable laws and regulations:

According to the requirement of initial minimum subscription transaction stipulated on ENF's
prospectus effective from 01 July 2015: “Initial subscription minimum transaction is VND
2,000,000. When registering fund wnit subscription, the subscription order must meet the
requirement of subscription minfmum transaction”, As of 04 May 2018, we identified two (02)
cases violating the Fund prospectus relating to initial minimum subscription transaction with the
following details:

- On dealing dated 18 December 2015: account EIFMA0000168 made the initial subseription
transaction of VINDY 1,404,000,

= Ondealing dated 09 December 201 5: account EIFMADO000192 made the initial subseription
transaction of WD 1,989,000,

As per our investigation, the incident was caused by overlooking the set-up of the alert signal
for initial subscription transactions with value lower than VND 2,000,000 afier the new Fund
prospectus took effect on 01 July 2015, Until 04 May 2018, these two (02) investors have not
made any redemption. Two above-mentioned transactions led to the increase of NAV by VHD
1,400,000 and VND 1,989,000 respectively, but it did not affect to NAV/per unit. NAV/per unit
as of 03 May 2018 was VND 21,485 higher than the one of 18 December 2015 and 09 December
2015 being VND 12,094 and VND 13,605 respectively. It did no impact on investors’ benefits.

On 04 May 2018, we already notified FMC the violation. At FMC’s own discretion, FMC does
not force investors to redeem their fund units because the fund units they are holding are higher
than the minimum requirement of 100 fund units as mentioned in ENF’s prospectus.

Mo matters relate to the profit distribution of the Fund for the six-month period ended 30 June
2017; and

10

Mgéan hang TNHH mat thanh vién HSBC (Viét Nam) / HSBC Bank (Vietnam) Ltd.
Téa nha Metropoditan, 235 Bdng Khdl, Qudn 1, Tp. HS Chi Minh, Vigt Nam
The Matropolitan, 235 Dong Khoi Streat, District 1, He Chi Minh City, Vietnam

Prit hisnh b Mgan hang THEH mat thanh vabn HEBC (et Mamd [ Issued by HSRC Bank {Vietnam)| Lid
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e¢)  The Fund Management Company has complied with loan restrictions, trading restrictions which
are stated in prevailing regulatory documents about open-ended fund, Fund charter and
apphcable laws and regulations.

Supervisory Bank — HSBC Securities Services

10™ August 2018

Ms. Le Thi Thanh Tam M. Le Thi Hoang Chau
Senior Vice President, Head of Service Delivery Supervisory Bank Manager

11

Ngan hang TNHH mot thianh vién HSBC (Viet Nam) / HSBC Bank [Vietnam] Ltd.
Taa nha Metropalitan, 235 Bdng Khdi, Quan 1, Tp. HS Chi Minh, Yiét Mam
The Metropalitan, 235 Dong Khoi Street, Distnct 1, Ho Chi Minh City, Vietnam

Phiat huind i Ngan hiog THHH mat thaeh win HSBC (Wt Mami [ Bssusd by HSBC Bank (WVatnam) Lid.



Eastspring Investments Vietnam Navigator Fund
Report of the Fund Representative Board

REPORT OF THE FUND REPRESENTATIVE BOARD

I, Dinh Ba Thanh, being the Chairman of the Fund Representative Board and on behalf of the
Unitholders of Eastspring Investments Vietnam Navigator Fund (“the Fund”), do hereby approve the
accompany interim financial statements of the Fund for the six-month period ended 30 June 2018,
which have been prepared in accordance with Vietnamese Accounting Standards, Circular No.
1982001 2/TT-BTC dated 15 November 2012 issued by the Ministry of Finance on the promulgation
of accounting system for open-ended investment funds, relevant requirements of Circular No.
183200 /TT-BTC dated 16 December 2011 issued by the Minstry of Finance (“Circular 183™) on
the promulgation of guidance on establishment and management of open-ended funds and of Circular
No. 15/2016/TT-BTC dated 20 January 2016 issued by the Ministry of Finance amending and
supplementing certain articles of Circular 183 and the relevant statutory requirements applicable to
interim financial reporting.

| —

On behall|of the Fund Representative Bq:ran:F f
]

e —

Ny

Mr. Dinh Ba Thanh
Chairman

Ho Chi Minh City, 10 August 2018

12
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KPMG Limited Branch

10" Floor, Sun Wah Tower

115 Mguyen Hue Sireet, Ben Nghe Ward
District 1, Ho Chi Minh City, Vietnam

+B4 (28) 3821 9266 | kpmg.com.vn

INTERIM FINANCIAL STATEMENTS REVIEW REPORT

To the Fund's Unitholders
Eastspring Invesments Vietnam Navigator Fund

We have reviewed the accompanying intenm financial statements of Eastspring
Investments Vietnam MNavigater Fund (“the Fund®), which comprise the
statements of financial position and investment portfolio as of 30 June 2018 and
the siatements of income, changes in Net Asset Value and Fund units and cash
fiows for the six-month period then ended and the explanatory notes thereto
which were authorised for issue by the Fund Representative Board on 10 August
2018, as set out on pages 15 to 7.

The Fund Management Company's Responsibility

The Management of Eastspring Investments Fund Management Limited Liability
Company (“the Fund Management Campany”) is responsible for the preparation
and fair presentation of these interim financial statements in accordance with
Vietnamese Accounting Standards, Circular No. 198/2012TT-BTC dated 15
November 2012 issued by Ministry of Finance on the promulgation of accounting
gystems for open-ended funds relevant requirements of Circular No
183/2011/TT-BTC dated 16 December 2011 issued by Ministry of Finance
("Circutar 183") on the promulgation of guidance on establishment and
management of open-ended funds and of Circular No. 15/2016/TT-BTC daled
20 January 2016 issued by Ministry of Finance amending and supplementing
saveral articles of Circular 183 and the relevant statutory requirements
applicable to interim financial reporting, and for such internal control as the
Management of the Fund Management Company defermines is necessary fo
enable the preparation of intenm financial statements that are free from material
misstatement, whether due fo fraud or error

Auditor's Responsibility

Our responsibility is to express a conclusion on these interm financial
statements based on our review, We conducted our review in accordance with
Yietnamess Standards on Review engagements 2410 - Review of inferdm
financial information performed by the independent auditor of the entity.

A review of interim financial information consists of making inquiries, primarily of
parsons responsible for financial and accounting matters, and applying analytical
and other review procedures, A review is substantially less in scope than an
audit conducted in accordance with Vielnamese Standards on Auditing and
consequently does not enable us to obtain assurance that we would become
aware of all significant matters that might be identified in an audit. Accordingly,
we do not express an audit opinion.

HPRG Limied ranch n Fe G inh Gy, @ branch of BPUIG Limted

B iR Do e lerwind kSl Doevepaey A0 @ maesiee B o
b MPUG rapmwrirh OF srodision ik 11 Praeveot B0y FLSMS mi WFRAT
ripmalsral Congwminm (EPI0 ineasoral) o Swag edty
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CONG TY THEM
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Auditor's Conclusion

Based on our review, nothing has come to our attention thal causes us to believe
that the accompanying interim financial statements do not give a true and fair
view, in all material respects, of the financial position of Eastspring Investments
Vietnam Mavigator Fund as at 30 June 2018 and of its results of operations and
its cash flows for the six-month perod then ended in accordance with
Vietnamesa Accounting Standards, Circular No. 198/2012/TT-BTC dated 15
November 2012 issued by the Ministry of Finance on the promulgation of
accounting systems for open-ended funds, relevant requirements of Circular No.
183/2011/TT-BTC dated 16 December 2011 issued by the Ministry of Finance
("Circular 183°) on the promulgation of guidance on establishment and
management of open-ended funds and of Circular No. 15/2016/TT-BTC dated
20 January 2016 issued by the Ministry of Finance amending and supplementing
several articles of Circular 183 and the relevant statutory requirements
applicable to interim financial reporting.

KPMG Limited's Branch in He Chi Minh City

I> W l—
C4 e e

|
N
-
. Wb
M

: Pimh Vinkh Mguyen Ho Khanh Tan
Practicing Auditor Registration Practicing Auditor Registration
Certificate No. 0339-2018-007-1 Certificate No. 3458-2015-007-1
Depuly General Director

Ho Chi Minh City, 10 August 2018
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Eastspring Investments Vietnam Navigator Fund
Statement of income for the six-month period ended 30 June 2018

1
3.1
32
33
34
3.5
a7

a8
3.10

IV

Vi

Manager, Operations and Performance Analytics

Form B0lg - QM

{Issued wnder Circilar No. 198201 2TT-BTC
dated 15 November 2012 of the Minisiry of Finance)

Six-month period ended

/62018 30/6/2017
Items Code Note VND VND
INCOME, REVENUE FROM
INVESTMENT ACTIVITIES 01 (7,998,565,893)  23,153,315,869
Dividend income 02 1,951,260,500 1,420,625,600
Interest income 03 970,620,057 980,381,319
Gains from trading securities 04 11 6,990,842,798 11,774, 928,669
Unrealised (losses)/gains from
revaluation of investmenis 03 12 (17.911,289,248) B.977.380,28]
INVESTMENT EXPENSES 10 108,364,004 112,114,549
Transaction fees from buying, selling
securities 11 13 108,364,004 112,114,549
OPERATING EXPENSES 20 1,620,246,234 1,279,325825
Management fees 201 17 1,165,462,378 179,028,481
Custody fees 202 17 68,630,935 56,481,918
Supervising fees 203 17 17,003,447 11,425,754
Fund adrmimistration fees 204 17 29.913,533 19,995,066
Transfer agency fees 205 17 106,933,603 49,285,242
Annual general meeting and other
meeling expenses 20.7 (51,613,188) 37,444,000
Audit fees 20.8 191,857,187 191,714,165
Other operating expenses 20010 14 91,968,339 93,951,199
INVESTMENT AND OPERATING
RESULTS (23=01-10-20) 23 %,727,176,131)  21,761,875,495
(LOSSYPROFIT BEFORE TAX 30
(30 =23) (9,727,176,131)  21,761,875495
Realised profit 31 B 184,113,117 12, 784,495,214
Unrealised (lossprofit A2 (17.911,289,248) 8.977.380,281
NET (LOSSYPROFIT AFTER TAX
FOR THE PERIOD (41 = 30) 41 (9,727,176,131)  21,761,875495
10 August 2018
Eastspring Investments Fund Management Limitéd Liability Company
Prepared by: ,.-" hfpmxrhili};/‘
" --. " ¥ AN I i
- |_ ' s | | lfl 1 1
\‘9 I“___,.-"--- : 'l'lt: 'ﬂ.-.-ﬂ"ll‘_ﬂ-._'_._
Ms. Le Thi Thuy Phuong M. Naa The Trieu

Chigf Exécutive Officer

The accompanying notes are an integral part of these interim financial stalements



Eastspring Investments Vietnam Navigator Fund
Statement of financial position as at 30 June 2018

Mo

i

[= = ]

Items

ASSETS

Cash in banks and cash equivalents
Cash in banks for operating activities
of the Fund

Term deposits with term (o maturity
not exceeding three months

Investments
Investiments

Receivables

Receivables from disposals of
investments

Interest and dividend receivables

TOTAL ASSETS
(100 = 110 + 120 + 130)

LIABILITIES

Subscription fee pavable to Distribution

Agents

Taxes payable to State Treasury
Accrued expenses

Pavables to Fund Unitholders for Fund
Linits redemption

Fund's service fees payable

TOTAL LIABILITIES
(30 = 313 + 314 + 316 + 318 + 319)

Form B02g — QM

{Issuwed wunder Circular No, 198200 2/TT-BTC
dated 15 November 20012 af the Ministry of Finance)

Code Note

110 4

111

112

130
131

133 6

100

313
34
3o 7

318
3 8

300

J/6/2018 MA122017
YND VND

13,765,615,766  14,983,240,624
9,560,181,347 10,878,675,402
4,205,434,419 4,104,565,222
125,240,304,950  128,239,912,900
125,240,304,950  128,239,912,900
2.342,358,989 1,550,539,064
- 375,902,735
2,342,358,989 1,174,636,329
141,348,279.705  144,773,692,588
1,596,000 34,343,000
1,178,025 7479
250,970,188 440,666,812
116,674,492 124,144,876
218,025,486 211,198,374
588,444,191 810,360,541

The accompanying nofes are an infegral part of these interim financial statemeants



Eastspring Investments Vietnam Navigator Fund
Statement of financial position as at 30 June 2018 {continued)

Form B02g — QM
{Lxsreed wnder Circwlar No. FOR200 2TT-BTC
dated 15 November 2012 of the Ministry of Finance)

- MVa/2018 3122017
No  Items Code Note VND VND
11 NET ASSET VALUE
DISTRIBUTABLE TO FUND
UNITHOLDERS (400 = 100 - 300) 400 140,759,835,514  143,963,332,047
1 Capital issued to Unitholders 411 9 To,688,193,600  73.606,474,900
1.1 Subscription capital 412 08975435400  92,122,874,800
1.2 Redemption capital 413 (22,287.241,800) (18.516,399,900)
2 Capital premiom 414 9 9.177,144,744 5,735,183,846
3 Retained earnings 420 10 54894497170 64,621,673,301
IV~ NET ASSET YALUE PER FUND
UNIT (430 = 400/004) - Mk et
VI  OFF BALANCE SHEET ITEMS J/e/2018 nnx7
Unit Unit
1 Mumber of outstanding Fund units D04 16 T.668 81936 7,360,647 49

10 August 2008

Eastspring Investments Fund Management Limited Liability Company

Prepared by: ; Aﬁﬁm{ed by: y
e ] e f -"- " IlI|
—nl - : e |10
! 1 --.___.-' i Jlll‘z i ] |
Ms. Le Thi Thuy Phuong =Hir, Ngo The Tricu
Manager, Operations and Performance Analviics Chief Executive Officer

The accompanying notes are an integral part of these interim financial statements



Eastspring Investments Vietnam Navigator Fund
Statement of changes in Net Asset Value and Fund units for the six-month period ended
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Form B03g - QM
{Isswed wnder Circnlar No, 198201 2/ TT-BTC
dated 15 November 2012 of the Minisiry of Finance)

Six-month period ended
No. [ltems J0/6/2018 J0/6/2017
) | VND VND

I Net Asset Valoe (“NAV") at the beginning of the period  143,963,332,047  94,324,897,681

11 Changes of NAV during the period (9,727.176,131) 21,761,875495
I which:
[I.1 Changes of NAV due to market fluctuation and investment
activities of the Fund during the period (9,727.176,131) 21,761,875495
I Changes of NAY due to redemption and subscription
of Fund units 6,523,679,598 921,926,843
Iri which:
1.1 Fund units subscription 14,373,194, 880  1,116,279,000
.2 Fund unils redemplion (7.849.515282) (194,352,157

IV Net Asset Value at the end of the period

IV = I + 11 + I} 140,759,835,514  117,008,700,019

10 August 2018
Eastspring Investments Fund Management Limited Liability Company

Prepared by: pn AMDEH\E}: .
g ok

Ms. Le 111: Thuy Phuong T _Ir.-Ngcr.  Trieu
Manager, Operations and Performance Analviics fﬁﬁﬁ ifive Officer

The aecompanying notes are an infegral part of these fnterim financial statements
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Eastspring Investments Vietnam Navigator Fund
Statement of investment portfolio as at 30 June 2018

Tiems

Listed shares
ACB

BSR
CTG
FPT
HCM
HPG
ITC
LHG
MBEB
MSN
NT2
PCl
PNJ
REE
551

YO8

No. of
shares

215,215
500,000
219,400
405,684
90,820
168,540
394,450
203,570
561,872
72,630
|

2
50,230
166,000
124,880
223,389
35,270

Form B0dg - QM
{ fssued under Circular No. 19820127 T-BTC

dated 15 November 2012 of the Ministry of Finance)

Market price or

Fair value per Total value
share as at as at % of the
J0/6/2018 30/6/2018 Fund's
VNIVshare VD total assets
100,227,658,450 70.91%
35,600 9,797,654,000 6.93%
18,000 9,000,000,000 6.37%
24.250 5.320,450,000 3.76%
41,500 16,835,886,000 11.91%
57,000 5,176,740,000 3.66%
38,400 6,483,456,000 4.59%
14,200 5,600, 150,000 3.96%
18,300 3.725,331,000 2.64%
26,200 14,721,046,400 10.41%
79,000 5,737, 770,000 4.06%
29,100 116,400 0.00%
32,300 G460 0L00%
87.000 4.370,010,000 3.09%
31,900 5,295,400,000 3.75%
28,500 3.559,080,000 2.52%
11,450 2.557,804,050 1.81%
58.000 2.045,660,000 1.45%

The QCCORpaVing noles are an i'm'e'gruf et exf these interim financeal statemenis



Eastspring Investments Vietnam Navigator Fund
Statement of investment portfolio as at 30 June 2018 (continued)

Form Bidg — QM
{Fsswed under Circular No, 198201 2TT-BTC
dated 15 November 2002 af the Ministry of Finance)

Total value
as at % the
IVG2018 Fund’s
No. Items VIND total asseis
v Other investments 25,012,646,500 17.69%

Term deposits with term to maturity of more

than 12 months at Asia Commercial Joint

Stock Bank 16, 500,000,000 11.67%
Term deposits with term to matunty of less

than 12 months at Asia Commercial Joint

Stock Bank 4,128,100,000 2.92%
Term deposits with term to maturity of less

than 12 months at Vietnam Prospeny

Commercial Joint Stock Bank 4,384,546,500 3.10%
v Other assets 2,342 358 989 1.66%

Interest and dividend receivables 2,342,358,939 1.66%
Vi Cash in banks 13,765,615,766 9.74%

Cash in banks for operating activities of the Fund 9.560,181,347 6.76%

Term deposits with term to maturity not exceeding

three months 4,205434419 2.98%
VII  Total investment portfolio 141,348,279,705 100.00%

10 August 2018
Eastspring Investments Fund Management Li|_11it_r.:yl:I_I:_i_n!:liEil;n.r Company
Prepared by: 3

Ms. Le Thi Thuy Pim:mE a
Manager, Operations and Performance Analvtics

The accompanying noles are an integral part of these inferim financial statements
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Eastspring Invesiments Vietnam Navigator Fund

Statement of cash Mows for the six-month period ended 30 June 2018

{Indirect method)

Form B05g - QM

{lssued under Circular No, 198201 2/TT-BTC
dated 15 November 2012 of the Ministry of Finance)

No ltems

I CASH FLOWS FROM INVESTMENT ACTIVITIES

1 { Loss)/profit before tax for the period o

3 Adjustments for changes in working capital 0s
Decrease in investments O6a
Decrease in receivables from disposals of
investments 06h
(Increase Mdecrease in interest and dividend
receivables o7
{DecreaseMincrease in payables to distribution
agents 11
Increase/(decrease) in taxes payable to
State Treasury 13
{DecreaseMincrease in payables 1o Fund
Unitholders for Fund units redemption 15
Decrease in accrued expenses 16
Increase in Fund's service fees payable 17

Net cash flows from investment activities 20

1 CASH FLOWS FROM FINANCING ACTIVITIES

1 Proceeds from Fund units subscription 31

2 Payments for Fund units redemption 32
Net cash flows from financing activities 30

Il NET CASH FLOWS DURING THE 40
PERIOD (40 = 20 + 30)

Code

Six-month period ended
30/6/2018 V62017
VND VYND
(9,727,176,131) 21.761.875,495
1,985,.871,675 1,727,927,656
2,999 607 950 1,143,931,050
375,902,735 -
(1,167,722,660) 653,651,881
(32,747.000) 808,233
1,170,546 (748,691}
(7,4T0.384) 2,506,075
( 189,696,624) (98,381.026)
6,827,112 26,159,234
(7,741,304,456) 213,489,803,151
14,373,194,880 1,116,279,000
(7.849,515,282) (194,352 151
6,523,679,598 921,926,843
(1,217,624 858) 24.411,729.99%4

Fhe accompanying notes are an integral part of these interim financial statements
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Eastspring Investments Vietnam Navigator Fund

Statement of cash flows for the six-month period ended 30 June 2018

{Indirect method) (continued)

No Items

IV~ Cash and cash equivalents at the beginning of
the period
- Cash in banks for operating activities of the Fund
- Term deposits with term to maturity not
exceeding three months

v Cash and cash equivalents at the end of
the period

= Cash in banks for operating activities of the Fund

- Term deposits with term to maturity not
exceeding three months

VI Net change in cash and cash equivalents
during the period (60 = 55 - 50)

10 Angust 2018

Eastspring Investments Fund Management Limited Liability Company

Prepared by

e _-1]1 wﬁ______..-*”'--. ill |

Code

Form B05g — QM
{Issued under Circular No, 1982002/ TT-BTC
dated 15 November 2012 of the Ministry of Finance)

Six-month period ended
3a/2018 30/6/2017
VND VYND
14,983,240,624  2,868,370,684
10,878,675,402  2,868,370.684

4,104,565,222

13,765,615,766
9.560,181.347

4,205 434419

27,280,100,678
7,220,412,678

20,059,688,000

(1,217,624,858) 24,411,729,994

Ms. Le Thi Thuy Phuong
Manager, Operations and Performance Analviics

The accompanying notes arve an infegral part of these interim financial statements
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Eastspring Investments Vietnam Navigator Fund
Notes to the interim financial statements for the six-month period ended 30 June 2018

Form Bi6g - QM
{lssued under Circular No. 198201 2/TT-BTC
dated 15 November 2012 of the Ministry of Finance)

These notes form an integral part of and should be read in conjunction with the accompanying
interim financial statements.

Reporting entity

Eastspring Investments Vietnam Navigator Fund (“the Fund™) was established as a public open-
ended fund under Establishment Registration Centificate No. 09/GCN-UBCK issued by the State
Secuntes Commuission of Vietnam on 25 March 2014,

According to this establishment registration certificate, the Fund's charter capital s
VIND53,203 406,730, equivalent to 5,320,340.67 fund units and there is no limit in operating years.
The Fund operates in accordance with the Fund Charter issued on 26 September 2013 and its
amendment on 15 April 2016 and its amendment on 26 April 2018,

The primary ohjective of the Fund is to deliver capital appreciation through exposure to multiple
asset classes. The Fund aims, through dynamic asset allocation, to provide participation in equity
upside when stock markets are performing well, while having a softening effect when stock markets
are not performing well. The Fund Management Company conducts investment activities of the
Fund via investment channels regulated by current legislation requirements. In addition, the Fund’s
objectives can be completely changed following decisions made by the Fund Unitholders” General
Meeting to comply with current statutory requirements and reporting to the State Secunties
Commission.

The investment portfolio of the Fund must ensure that:

a. Except for the Fund's current accounts at the Supervising Bank, the Fund does not invest more
than forty nine percent (49% ) of the Fund's total assets in deposit at commercial banks stipulated
by prevailing Laws, foreign currencies, money market instruments including valuable papers
and transferable instruments following prevailing legislation;

b. The Fund does not invest more than thirty percent (30%) of the Fund's total assets in deposit at
commerncial banks stipulated by prevailing Laws; foreign currencies, money market instruments
including valuable papers, transferable instruments following prevailing legislation; listed
shares, registered shares for trading; listed bonds by the issuers that are established and operating
in accordance with Vietnamese laws; shares and bonds prepared to be listed or registered for
trading by issuers that are established and operating in accordance with Vietnamese laws,
corporate bonds issued by listed organisations who are guaranteed by credit institutions or
commitment (o repurchase by issuers if these assets are issued by the same company or by a
group of companies that have crossed ownership relationships;

¢. The Fund does not invest more than twenty percent (20%) of the Fund's total assets in
outstanding securities of a single issuer, including valuable papers, transferable instruments,
bonds (except for government bonds), shares with voting rights, preference shares without
voting right and convertible bonds;

d. The Fund does not invest in more than ten percent {10%) of the total value of outstanding
securities of an issuer, except for government bonds;
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Eastspring Investments Vietnam Navigator Fund
Notes to the interim financial statements for the six-month period ended 30 June 2018
{(continued )

Form BO6g - QM
{Issued under Circular No. 1982012/TT-BTC
dated 15 November 2012 of the Minisiry of Finance)

e. The Fund does not invest more than ten percent (10%) of the Fund's total assets in shares, bonds
to be listed or registered for trading by 1ssuers that are established and operating in accordance
with Vietnam laws, corporate bonds issued by listed organisations who are guaranteed by credit
institutions or commitment to repurchase by issuers;

f. Total value of large investments in the investment portfolio of the Fund must not exceed forty
percent (40%) of the Fund's total assets;

g. Al any time, total commitment value of borrowings and paybles of the Fund must not exceed
Met Asset Value of the Fund;

h. The Fund is not allowed 1o invest in securities investment funds, shares of securities investment
companies established and operating in Vietnam;

i. The Fund is not allowed to invest directly in real estates, valuable stones, valuable metals; and
J.  Investment portfolio must contain securities of at least six (06) issuers.

Except as stated in above points g, h, i, the Fund's investment structure is allowed to deviate only
for the following reasons:

a, Fluctuations in the market value of the assets in the Fund’s investment portfolio;
b. Making payments of the Fund legally;

€. Execution of Unitholders’ orders;

d. Consolidation, merging, acquisition of issuing organisations;

e. New fund licensed for establishment or fund split, consolidation, merging with operating
duration not exceeding six (06) months, from the date of the Fund®s Establishment Registration
Certificate; or

f. Fund is in liquidation process.

The Fund is re-valued on weekly and monthly basis. The valuation date is Friday for weekly
valuation and the first business date of the next month for monthly valuation. Net Asset Value 1s
determined on the revaluation date for the periodic trading or the peniodic report in compliance with
prevailing regulations or for other purpose. In case the valuation date for weekly revaluation falls
into holiday, the determining Net Asset Value of the Fund will not be performed for that periodic
valuation. The Fund trades Fund units once (01) a week on Friday. In case the trading date falls
into holiday, the Fund will not trade Fund units in that week.

The Fund has no employees and is managed by Eastspring Investments Fund Management Limited

Liability Company, an investment management company incorporated in Vietnam. The Fund is
supervised by HSBC Bank (Vietnam) Lid.

Contact address of the Fund is 23™ Floor, Sai Gon Trade Center, 37 Ton Duc Thang Street, Ben
Nghe Ward, District 1, Ho Chi Minh City.
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Eastspring Investments Vietnam Navigator Fund
Notes to the interim financial statements for the six-month period ended 30 June 2018
(continued)

Form BO6g - QM
{Issueed under Circular No. 198201 2/TT-BTC
dated 15 November 2012 of the Ministry of Finance)

Basis of preparation

Statement of compliance

The interim financial statements have been prepared in accordance with Vietnamese Accounling
Standards, Circular Mo. 198/2012TT-BTC dated 15 November 2012 issued by the Ministry of
Finance on the promulgation of accounting system for open-ended funds, relevant requirements of
Circular No. 183201 1/TT-BTC dated 16 December 2011 issued by the Ministry of Finance
{"Circular 183") on the promulgation of guidance on establishment and management of open-ended
funds and of Circular No. 15201&/TT-BTC dated 20 January 2016 issued by the Ministry of Finance
amending and supplementing certain articles of Circular 183 and the relevant statlulory requirements
applicable to interim financial reporting,

The accompanying interim financial statements have not been prepared to present the financial
position and the operating results in accordance with accounting principles and practices generally
accepled in other countries and other jurisdictions outside Vietnam. The accounting principles and
practices applicable in Vietnam may be different from those in other countries and other
Jurisdictions,

In accordance with Circular No. 198201 2/TT-BTC dated 15 November 2012 issued by the Ministry
of Finance on the promulgation of accounting system for open-ended investment funds, the Fund’s
interim financial statements include the following reports:

=  Stalement of income: Form BOlg - QM;
»  Statement of financial position: Form B02g - QM;
»  Statement of changes in Net Asset Value and Fund units:  Form BO3g - QM;
*  Statement of investment portfolio: Form B04g - QM;
= Statement of cash flows: Form BO5g - QM; and
=  Notes to the interim financial statements; Form Bl6g - QM.

Basis of measurement

The interim financial statements of the Fund, except for the statement of cash flows and items as
discussed in Note 3(c), are prepared on the accruals basis using the historical cost concept. The
statemient of cash Mlows is prepared using the indirect method.

Annual accounting period

The annual accounting period of the Fund is from 1 January to 31 December. The interim financial
statements are prepared for the six-month period ended 30 June 2018.

Accounting and presentation currency

The Fund's accounting cumency is Wietnam Dong (“VYND™), which 15 also the corrency used for
financial statement presentation purpose.
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Eastspring Investments Vietnam Navigator Fund
Notes to the interim financial statements for the six-month period ended 30 June 2018
{continued)

Form BO&g — QM
{Isxned wnder Circular No. T9820027T-BTC
dated 15 November 2012 of the Minisiry of Finance )
Accounting documentation system

The registered accounting documentation system of the Fund is the General Journal system.

Summary of significant accounting policies

The following significant accounting policies have been adopted by the Fund Management
Company in the preparation of these interim financial stalements.

The accounting policies that have been adopted by the Fund Management Company in the
preparation of these interim financial statements are consistent with those adopted in the preparation
of the latest annual financial statements.

Foreign currency transactions

Monetary assets and liabilities denominated in currencies other than VIND are translated into VND
at the account transfer buying rate at the end of the accounting period quoted by the commercial
bank where the Fund most frequently conducts transactions. Transactions in currencies other than
VND during the period have been translated into VND at rates approximating actual rates of
exchanges ruling at the transaction dates.

All foreign exchange differences are recorded as expenses or income in the statement of income.

Cash in banks and cash equivalents

Cash in banks and cash equivalents comprise current accounts and term deposits with original term
to maturity not exceeding three (03) months from their transaction dates. Cash equivalents are
highly liquid investments that are readily convertible to known amounts of cash, and are subject to
an insignificant nisk of changes in value.

Invesiments

Trading securities

Trading securities are initially stated at cost, which comprises the purchase price only and exclusive
of anributable transaction costs such as broker fees, transaction fees and bank charges, and are
revalued at the reporting date based on revaluation method mentioned in 3(c)(in). Unrealised gain
or loss from revaluation of trading securities are recorded in the statement of income.

Term deposils

Term deposits at banks are stated at cost less allowance for doubtful debis.
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Classification

The Fund classifies its listed securities and unlisted securities which are purchased for trading
purposes as trading securities.

Term deposits at banks that the Fund has the intention and ability to hold until maturity are classified
as held-to-maturity investments.

Recognition

The Fund recognises investments at the transaction date.

Measurement

According to Circular No. 1833/201 I/TT-BTC dated 16 December 2011 issued by the Ministry of
Finace (*Circular 183") on the promulgation of guidance on establishment and management of open-
ended funds and Circular No. 152016/ TT-BTC dated 20 January 2016 issued by the Ministry of
Finance amending and supplementing certain articles of Circular 183, the investments in investment
portfolio of the Fund are revalued using market price at the reporting date. IF there is no market
price at the latest trading date or the market prices fuctuate significantly, the Fund Management
Company is allowed to use far value to revaluate the Fund's investments. Fair value is estimated
based on methodologies or valuation models as stipulated in the Fund Charter, or the Fund’s Pricing
Policy. Investments are revalued at the reporting date as follows:

Bonds
= Lisied bonds

= Market value is quoted price on the trading system at the Stock Exchange for common
transactions (outright) of the most recent trading date plus cumulative interests up to the
date prior to the valuation date;

Because Vietnam bond market is not well-established, trading activity is infrequent, small
trading volume and pricing information is not current or varied significantly over time or
between market participants. Therefore, for any reason, if it is unable to obtain the outright
price on the Stock Exchange for mone than fourteen (14) days to the valuation date, market
value is the bid pnce determined and provided by reputable, independent financial data
vendors such as: Interactive Data Corporation, Markit, Reuters or Bloomberg,

= Imeractive Data Corporation will be the pnmary service provider for providing evaluated
price. I Imteractive Data Corporation is unable 1o provide bond evaluation of such listed
bond, it may be considered (o wse the bond evaluation of Markit, or Reuters or then
Bloomberg by order or apply other valuation methodologies as mentioned hereafier,
subjected to Intemal Valuation Committee’s approval and provided the last stale price is
exceeding a period of ninety (90) days.
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In case the current market quotations are not available, a newly purchase listed bonds will
be priced at cost and the price is kept stale until the outright price or the evaluated price
provided by the primary pricing vendor is available. This stale price should be monitored
and used in accordance with the stale price policy. The market value of other existing listed
bonds is the following values in order of precedence:

* Available latest price (old price) used in the previous valuation is kept stale until the
outright price or the evaluated price provided by the primary pricing vendor is available.
This stale price should be monitored and used in accordance with the stale price policy;

#  Fair value using the appropriate valuation techmique that 15 approved by Internal
Valuation Committee or the Fund Representative Board;

»  Par value plus accumulated accred interest;

* Purchase price plus accumulated accrued interest.

* Unlisted bonds include those bonds that are not actively traded through recognised exchanges or
thinly traded such as: high yield bonds, thinly traded corporate bonds, private debit.

Market value is the most recent evaluated price (“bid-price basis™) provided by a reputable,
independent pricing vendors such as Interactive Data Corporation, Markit or Reuters or
Bloomberg.

Interactive Data Corporation will be the primary service provider for providing evaluated
price. If Interactive Data Corporation is unable to provide bond evaluation of such listed
bond, it may be considered to use the bond evaluation of Markit, or Reuters or then
Bloomberg by order or apply other valuation methodologies as mentioned hereafier,
subjected to Internal Valuation Committee’s approval and provided the last stale price is
exceeding a period of ninety (90) days.

In case the current market quotation are not available, as newly purchase of unlisted bonds
will be priced at cost and the price is kept stale until the evaluated price provided by the
primary pricing vendor is available. This stale price should be monitored and used in
accordance with the Stale price policy. The market value of other existing unlisted bonds
is the following values in order of precedence:

= Available latest price (old price) used in the previous valuation. This stale price should
be monitored and used in accordance with the Stale price policy;

* The fair value using the appropriate valuation technigue that is approved by Internal
Valuation Committee or the Fund Representative Board;

*  Par value plus accumulated accrued interest ;

*  Price purchase plus accumulated accrued interest.
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Shares

*  Shares which are listed on the Ho Chi Minh City Stock Exchange or the Hanoi Stock Exchange
and shares of public companies to be registered for trading on the Upcom system.

- Market value is the closing price of most recent trading date prior to the valuation date;
- In case the current market quotations are not available, the market value of the listed shares
shall be determined in the order of the following precedence:
= Available latest price (old price) used in the previous valuation. This stale pnce should
be monitored and used in accordance with the Stale price policy:
# Fair value using the appropriate valuation technique that is approved by Internal
Waluation Committee or the Fund Representative Board,;
* The book value which is determined on the most recent audited financial stalements;
* Purchase price.

*  Shares which are registered and custodied but not to be listed and registered for trading; unlisted
shares.

- The Fund Management Company has the right to appoint five (05) independent securities
companies that are not affiliated to the Fund Management Company and the Supervising
Bank to provide guotes for each valuation.

- The list of designated securities companies are as below, however the Fund Management
Company has the right to change from time to time upon approval of Fund Representative
Board:
= Prority list No. 1: included three (03) securiies companies,
= Priority list No. 2: included two (02) secunties companies.

- Market value is average price (average price of transaction occurred in the period) provided
by three (03) securities companies and met following criteria:

* The quotes are the trading price at the securities companies at the most recent trading
date prior to the valuation date; or

* The quotes are the bid price at the secunties companies at the most recent date prior to
the valuation date; and

* The quotes are not older than nincty (90) days from the valuation date.

- In case the Fund Management Company receives valid quotes from all the securities
companies, the Fund Management Company shall in priority use the quotes provided by the
three (03) securities companies in the priority list No. 1.

- In case the Fund Management Company receives no more than two (02) valid gquotes from
the priority list No.l, for the third quote it shall use the lower guole received from the
securities companies in the priority list No. 2.
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- In other cases whereby it is unable o obtain valid quotes from at least three (03) securities
companies on a particular valuation dute for a particular unlisted shares, such unlisted share
shall be valued by other appropriate valuation as approved by the Fund Representative
Board based on the suggestion from the Internal Valuation Commiltee.

= Shares of organisations in the process of liquidation or bankrupicy.
Market value is the following values in order of precedence:
- B0% of the liguidation value at the latest available balance sheet date prior to the valuation
date; or
- Value determined in accordance with the methodology approved by the Fund
Representative Board based on the suggestion from the Internal Valuation Committee.

®  Shares and other contributed capital,
The equity value shall be determined in prionty as follows:
Contributed capital value; or
- The beok value which is determined on the most recent audited interim financial
slatements; or
- Value is determined in accordance with the methodology approved by the Fund
Representative Board or Internal Valuation Commuittee.

Derivatives
Market price of derivatives shall be the closing price of the most recent trading day prior to the
valuation date. If it is unable to obtain appropriate tradable market price at the valuation date, the

price shall be based on the valuation provided by a reputable, independent security pricing vendor
such as Interactive Data Corporation (primary source) or Markit or Reuters or Bloomberg.

In case the market quotations are not available, the value is determined by any appropriate valuation
as approved by the Fund Representative Board or Internal Valuation Committee.

Other investments

Value is determined in accordance with metholodogy mentioned in the Funding Pricing policy and
approved by the Fund Representative Board and Internal Valuation Committee.

Derecognition

Investments are derecognised when the rights to receive cash flows from the mvestments have
expired or the Fund has transferred substantially all risks and rewards of ownership.

Cost of rading securities is determined on a weighted average basis.
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Receivables

Receivables include receivables from disposals of investments, accrued interest and dividend
receivables. These receivables are stated at cost less allowance for doubtful debts,

Payables

Payables include payables for purchasing investments, payables to investors, payables for Fund
administration services and other payables. Payables are stated at their cost.

Provisions

A provision is recognised if, as a result of a past event, the Fund has a present legal or constructive
obligation that can be estimated reliably, and it is probable that an cutflow of economic benefits will
be required to settle the obligation. Provisions are determined by discounting the expected future
cash Mows at a pre-tax rate that reflects current market assessments of the time value of money and
the risks specific 1o the lability.

Classification of financial instruments

Solely for the purpose of providing disclosures about the significance of financial instrumenis to the
Fund’s financial position and results of operations and the nature and extent of risk arising from
financial instruments, the Fund Management Company classifies the Fund’s financial instruments
as follow:

Financial assets

Financial assets at fair value through prafit or loss

A financial asset at fair value through profit or loss is a financial asset that meets either of the
following conditions:

= |t is considered by the Fund Management Company as held for trading. A financial asset is
considered as held for trading if:

- it is acquired principally for the purpose of selling it in the near term;

- there is evidence of a recent pattern of short-term profit-taking; or

- aderivative (except for a derivative that is financial guarantee contract or a designated and
effective hedging instrument).

* Upon initial recognition, it 15 designated by the Fund Management Company as at fair value
through profit or loss.

3l
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Held-to-maturity investments

Held-to-maturity investments are non-derivative financial assets with fixed or determinable
payments and a fixed maturity that the Fund Management Company has the positive inlention and
ability to hold to maturity, other than:

* those that the Fund Management Company upon initial recognition designates as at fair value
through profit or loss;

*  those that the Fund Management Company designates as available-for-sale; and

*  those that meet the delfinition of loans and receivables.

Lovany and receivables

Loans and receivables are non-derivative financial assets with fixed or determinable payments that
are not quoted in an active market, other than those:

*  that the Fund Management Company intends to sell immediately or in the near term, which are
classified as held for trading, and those that the entity on imitial recognition designates as al fair
value through profit or loss;

= that the Fund Management Company upon initial recognition designates as available-for-sale;
or

=  for which the Fund Management Company may nol recover substantially all of the Fund’s initial
investment, other than because of credit deterioration, which are classified as available-for-sale.

Available-for-zsale financial assers

Available-for-sale financial assets are non-derivative financial assets that are designated as available
for sale or that are not classified as:

* financial assets at fair value through profit or loss;
*  held-to-maturity investments; or
= |pans and receivables.

Financial lfabilities
Financial liabilities ar fair value through profit or loss

A financial liability at fair value through profit or loss is a financial liability that meets either of the
following conditions:

= [t is considered by the Fund Management Company as held for trading. A financial liability is
considered as held for trading if:

- itis incurred principally for the purpose of repurchasing it in the near term;
- there is evidence of a recent pattern of short-term profit-taking; or
- aderivative (except for a derivative that is financial guarantee contract or a designated and
effective hedging instrament).
= Upon initial recognition, it is designated by the Fund Management Company as at fair value
through profit or loss.
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Eastspring Investments Vietnam Navigator Fund
Notes to the interim financial statements for the six-month period ended 30 June 2018
{continued)

Form BO6g — QM
{(Issued under Circilar No. 198200 2TT-BTC
dated 15 November 2012 of the Ministry of Finance)

Financiad Gabilities cardied at amortised cost

Financial liabilities which are not classified as financial liabilities at fair value through profit or loss
are classifed as financial linbilities carried at amortised cost.

The above described classification of financial instruments is solely for presentation and disclosure
purpose and is not intended to be a description of how the instruments are measured. Accounting
policies for measurement of financial instruments are disclosed in other relevant notes.

Taxation

Under current tax regulations in Vietnam, the Fund is not subject o corporate income tax. However,
the Fund Management Company is responsible for withholding tax of individuals and organisations
in the following transactions:

Distributing dividends to Unitholders

When the Fund distributes dividends 1o Unitholders, the Fund Management Company is required to
comply with prevailing tax regulations.

Fund units redemption transactions

The Fund Management Company is obligated to withhold and pay tax in relation to Fund unit
redemption transactions from individuals (including domestic and foreign) and from foreign
organisations in accordance with regulations, The applicable tax rate is 0.1% of transfer value in
accordance with Circular No. 1112013 TT-BTC dated 15 August 20013 which was amended and
supplemented by Circular No. 92/2015/TT-BTC dated 15 June 2015, Circular No. 25/ 2018/ TT-BTC
dated 16 March 2018 (*Circular 25™) and Circular Mo, 103/2004TT-BTC duted 6 August 2014
issued by Ministry of Finance. The Fund Management Company does not withhold any tax in
relation to Fund unit redemption transactions from local corporate Unitholders who are responsible
for self declaration and payment of tax to the State Treasury in accordance with Circular No.
TR2MATT-BTC dated 18 June 2014 which was amended and supplemented by Circular No.
962015 TT-BTC dated 22 June 2015 issued by Mimistry of Finance.
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Eastspring Investments Vietnam Navigator Fund
Notes to the interim financial statements for the six-month period ended 30 June 2018
(continued)

Form BO6g - QM
{Vsseeee! wnder Circilar No, 1982012 TT-BTC
deted 15 November 2012 of the Ministry of Finance)

Capital issued to Unitholders and capital premium

Capital issued to Unitholders

Fund units with a right for dividends entitlement are classified as capital issued to Unitholders,
including subscription capital and redemption capital.

Subscription capital

Subscription capital represents the Fund’s capital contribution by Fund Unitholders in form of
purchasing Fund units on the initial public offering and subsequently to the Fund's establishment
date or in form of exchange fund unils of other open-ended funds under management of the Fund
Management Company for the Fund’s units.

Subscription capital is recorded at par value of Fund unit.

Redemption capital

Redemption capital represents the redemption of Fund units from Fund Unitholders at transaction
dates after the Fund was established or in form of exchange the Fund’s units for fund units of other
open-ended funds under management of the Fund Management Company.

Redemption capital is recorded at par value of Fund unit.

Capital premium

Capital premium represents the difference between Net Asset Valoe per fund unit and par value of
Fund umnit in a subscripion/redemplion transactiion.

Retained earnings

Retained eamings represent undistributed retained profits at the reporting date, including realised
and unrealised profits.

Realised profits are the differences between the Fund's total revenue, income and total expenses
incurred during the peried (excluding unrealised gains/{losses) from revaluation of investments).

Unrealised profits are the total gains from revaluation of investments in the Fund’s statement of
investment portfolio incurred during the period.

Al the end of reporting period, the Fund determines realised and unrealised profits during the peniod
and records in “Retained earnings” in the statement of financial position.
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Notes to the interim financial statements for the six-month period ended 30 June 2018
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Form Bi6g - QM
{Issued under Circular No. 198200 2/TT-BTC
dated 15 November 2012 of the Ministry of Finance)

Praofits/assets distributed to Fund Unitholders

Profits/assets distributed 1o Fund Unitholders represent profits/assets which was distributed to
Unitholders during the period.

The Fund records profits/assets distnbuted to Fund Unitholders based on the Resolution of the
General Meeting of Fund Unitholders, in accordance with Fund®s Charter and prevailing securities
lavwes.

Fund units and Net Asset Value distributable to Unitholders

Fund units can be redeemed by Unitholders at announced trading date in exchange for an equivalent
amount of cash based on the Net Asset Value distributable 1o Unitholders at the date before
transaction date.

The Fund issues and redeems Fund units at announced trading date based on the Net Asset Value
per Fund unit. Net Asset Value per Fund unit is calculated by dividing the Net Asset Value of the
Fund by the number of outstanding Fund units at the date before transaction date.

All Fund units issued to Unitholders have the same rights in regard 1o voting right, dividends,
redemption of capital and others. Each issued fund unit carries one vote at annual general meetings
of the Fund and is entitled 1o receive dividend as declared by the Fund from time to time.

Net Assel Value distributable to the Fund Unitholders also reflects the retained earnings, capital
issued to Unitholders and capital premium. In which, capital issued to Unitholders includes
subscription capital and redemption capital. Capital premium represents the difference between
actual receipts/payments from subscription/redemption of Fund units based on Net Asset per Fund
unit and the par value per Fund Unit. Retained eamnings of the Fund include realised profits and
unrealised profits.

The Fund can only distribute profits 1o Fund Unitholders by using realised retained profits deducting
the unrealised accumulated losses as of distribution date. Profit is distributed in accordance with
prevailing securities laws applicable to open-ended funds, Fund’s Charter, Prospectus of the Fund
and the Resolution of the General Meeting of Fund Unitholders.

i
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Eastspring Investments Vietnam Navigator Fund
Notes to the interim financial statements for the six-month period ended 30 June 2018
{continued)

Form Bl6g - QM
(Issued under Circular No. 198/2012/TT-BTC
dated 15 November 2012 of the Minisiry of Finance)

Revenue

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the
Fund and the revenue can be measured reliably.

Interest income and dividend income

Interest income is recognised in the statement of income on accrual basis unless collectability is in
doubt.

Dividend income is recognised when the right to receive payment is established, Share dividend is
not recognised as income.

Income from trading securities

Income from trading securities is recognised in the statement of income upon receipt of the Notice
of trading transactions from the Vietnam Securities Depository (for listed securities) which are
verified by the Custodian Bank and completion of the agreement on transfer of assets (for unlisted
securities).

Expenses
Expenses are recognised in the statement of income when incurred.

Net Asset Value per Fund unit

Net Asset Value per Fund unit is calculated by dividing the Net Asset Value of the Fund by the
number of outstanding Fund units as at the reporting date. Net Asset Value is determined as total
assets less total liabilities.

Segment reporting

The Fund operates as one segment as investment in Vietnam.

Related parties

Partics are considered to be related to the Fund if one party has the ability, directly or indirectly, to
control the other panty or exercise significant influence over the other party in making financial and
operating decisions, or where the Fund and the other party are subject to common control or
significant influence. Related parties may be individuals or corporate entities and include close
family members of any individual considered 1o be a related party.

Other investment funds under the management of the Fund Management Company and related
parties of the Fund Management Company are considered related parties to the Fund in accordance
with Law on Securities.
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Eastspring Investments Vietnam Navigator Fund
Notes to the interim financial statements for the six-month period ended 30 June 2018
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Form B06g - QM
{fsseed wnder Circular No. 198201 20T-BTC
dated 15 November 2012 of the Ministry of Finance)
Nil balances

ltems or balances required by Circular No, 1982012TT-BTC dated 15 November 2012 issued by
the Ministry of Finance on the promulgation of accounting svstem for open-ended funds that are
not shown in these interim financial statements indicate nil balances.

Seasonality of operations
The result of operations of the Fund is not subject to seasonal fluctuations.

Changes in accounting estimates

In preparing these interim financial statements, the Management of the Fund Management Company
has made some accounting estimates. Actual result may differ from these estimates. There were no
significant changes in accounting estimates compared to those made in the most recent annual
financial statements or those made in the same interim period of the prior year,

Unsual items

There were no unsual items which affect the Net assets value, net income or cash flows of the Fund
for the six-month period ended 30 June 2018.

Changes in the composition of the Fund

There were no changes in the composition of the Fund since the end of the most recent annual
accounting period which affect the interim financial statements of the Fund for the six-month period
ended 30 June 2018,
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Eastspring Investments Vietnam Navigator Fund
Notes to the interim financial statements for the six-month period ended 30 June 2018
{continued)
Form Bid6g - M
{Issued under Circular No. 198201 2TT-BTC
dated 15 November 2012 of the Ministry of Finance)

Cash in banks and cash equivalents

Cash in banks and cash equivalents represent cash in Vietnam Dong deposited at the following banks
al the period/year end:

30/6/2008 31nzzo7
VND VND

Current account for operation of the Fund
= HSBC Bank (Vietnam) Lid. 9.560,181,347  10,578,675.402
Term deposits with term to maturity not exceeding
three months
=  Vietnam Prosperity Commercial Joint Stock Bank 4205434419  4,104,565,222
Cash and cash equivalents in the statement of cash flows 13,765,615,766  14,983,240,624

As at 30 June 2018, term deposits at bank with original term to maturity not exceeding three months
earn annual interest rate at 4.3% (31/12/2017: 4.9% ). In the event of withdrawal before the maturity,
these term deposits earn interest af rates in accordance with the bank’s policy applied for withdrawal
before maturity.
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Eastspring Investments Vietnam Navigator Fund
Notes to the interim financial statements for the six-month period ended 30 June 2018
{continued )

Form B06g - QM
{fsxied under Circular No, 1982002 TT-BTC
dated 13 November 2002 of the Ministry of Finance)

Interest and dividend receivables

30/6/2018 Jnzzmz
VYND VNI
Accrued dividend receivables 603, 150,300 45,932,000
Accruoed interest receivables 1.739,208,689 1,128,704,329
2,342 358 989 1,174,636,329
Accrued expenses
V62018 3122017
VND VND
Aundit fees 191,054,187 319,275,000
Remunerations payable to the Fund Represemative
Board 45,000,001 45,000,002
Meeling expenses 14,916,000 76,391,810
250,970,188 440,666,812
Fund’s service fees payable
J6/2018 3/1272017
YND VD
Fund management fees 182.677.541 177,079,370
Custody fees 11,057,102 9,333,175
Fund administration fees 4,688,723 4,545,039
Transfer agency fees 16,922 850 17,643,626
Supervising fees 2,679,270 2,597,164
218,025,436 211,198,374
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Eastspring Investments Vietnam Navigator Fund
Notes to the interim financial statements for the six-month period ended 30 June 2018
{continued)

Form Bi6g — QM
{Isswed under Circular No. 198201 2TT-BTC
dated 15 November 2012 of the Ministry of Finance)

Capital issued to Unitholders

According to the Establishment Registration Certificate No. 09/GCN-UBCK dated 25 March 2014,
the Fund Charter Capital is VIND53,203 406,730 equivalent to 5,320,340.67 Fund units at par value
of VNDI10,000 per Fund unit. As the Fund operates as an open-ended fund, the capital issued to
Unitholders and the number of Fund units changed alter every ransaction.

Movements in capital issued to Unitholders for the six-month peniod ended 30 June 2018 were as
follows:

As at Movements As at
Unit A122017 during the period J0/6/2018

YND VND VYND
Subscription capital
Quantity (1) Unit 9,212,287.48 685,256.060 9,897,543.54
Average NAV (2)=(5)/(1) VND 10,708 20,975 11419
Par value (3) VND 92,122,874, 800  6,852,560,600 98,975.435.400
Capital premium (4) VYND 6,522,116,169  7.520,634,280 14,042,750,449
Value of subscription capital
(51=1(3)+(4) VND 08,644.990,969 14373194880  113,018,185,849
Redemption capital
Quantity (6) Unit (1,851,639.99) (377.084.19) (2,228,724.18)
Average NAV (T)=(10/(6) VKD 10,425 20,816 12,183
Par value (8) VYHND (18,516,399 900) (3,770,841.9000 (22,287.241,800)
Capital premium (9) VND (786,932,323) (4,078,673,382) {4,865,605,705)
Value of redemption capital
(10} = (8) + (9) VND  (19,303,332,223) (7,849.515,282) (27.152,847.,503)
MNumber of ouistanding
Fund Units (11) = (1) + (6) Unit 7,360,647 49 308,171.87 7.668,819.36
Total value of outstanding
capital (12) = (5) + (10) VND 79,341 ,658,746 6,523,679,598 85,865.338,344
NAY/Fund unit (13) VND 19,559 18,355
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Eastspring Investments Vietnam Navigator Fund

Notes to the interim financial statements for the six-month period ended 30 June 2018

{continued)
Form Bl6g - QM
{Issued under Circular No. 1982012/ TT-BTC
dated 15 November 2012 of the Ministry of Finance)
Retained earnings
Period ended Period ended
V62018 J0/62017
VYND VND
Retained eamings at the beginning of the period 6d,621,673,301 27.279631,376
Net (loss)Vprofit for the period (9,727,176,131) 21,761,875,495
fn wihich
*  (Undistributed realised profits 8,184.113.117 12,784.495.214
= [Unrealised (losses Vprofits {17.911,289.248) 8077, 380281
Retained eamings at the end of the period 54,894,497,170 49,041,506,871
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13.

(a)

(b)

14.

Eastspring Investments Vietnam Navigator Fund

MNotes to the interim financial statements for the six-month period ended 30 June 2018

{continued)

Form B06g - QM

{fxswed under Circular No, fO5200 20 T-8TC

dared 15 November 2012 of the Ministry of Finance)

Transaction fees from buying, selling securities

Transaction fees from buying securities (a)
Transaction fees from selling securities (b)

Transaction fees from buying securities

Lisied shares

Transaction fees from selling securities

Listed shares
Listed bonds

Other operating expenses

Fund Representative Board’s remunerations (Note 17)
Bank charges

Six-month period ended

JV6/2018 J0/6/2017
VND VND
31,338,953 40,997,476
57,025,051 71,117,073

108,364,004 112,114,549

Six-month period ended

I/6/2018 M6/2017
VND VYND
51,338,953 40,997 476

Six-month period ended

J/62018 /62017
VYND YND
57025051 64,660, 106
- 6,456,967
37,025,051 71,117,073

Six-month period ended

MY6/2018 J/6/2017
VND VYND
§9,999.999 89,999,999
1,968,340 3.951,200
01,968,339 93,951,199
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Eastspring Investments Vietnam Navigator Fund
Notes to the interim financial statements for the six-month period ended 30 June 2018
{continued)

15. Net Asset Value

Net Asset Value
No. NAV period (NAV)
VND
(]
1 (d-Jan-18 147,738,811,548
2 11-Jan-18 150,053,890,245
3 18-Jan-18 150,163,116,665
4 25-Jan-18 156,692,511,765
3 3l-Jan-18 158,586,790,742
6 01-Feb-18 157,153,763,128
T 08-Feb-18 151,720,525,419
8 22-Feb-18 156,951,821,614
9 28-Feb-18 161,267,165,703
10 01-Mar-18 164,766,663,993
11 08-Mar-18 164,047 664,295
12 15-Mar-18 165,712,474,600
13 22-Mar-13 167.911,443,924
14 20-Mar-18 166,743,215,905
15 31-Mar-18 168,655,395,097
16 05-Apr-18 171.545,926,420
17 12-Apr-18 170,283,132,836
18 19-Apr-18 162,682 527,556
19 26-Apr-18 150,690,377,573
20 30-Apr-18 154,841,299.216
21 03-May-18 154,492 908,577
22 10-May-18 153,267 857,471
23 17-May-18 156,729.464,423
24 24-May-18 153.586,608,476
25 31-May-18 151,067 605,904
26 07-Jun-18 156,162,533,705
27 14-Jun-18 151,840,367,882
28 21-Jun-18 144,899,672,821
29 28-Jun-18 141,708,714,016
30 30-Jun-18 140,759,835,514
Average NAV during
the penod 156,757 469, 568
The highest level of NAV per
Fund unit during the period

The lowest level of NAV per
Fund unit during the period

Form Bd6g — QM

{Issued under Circular No. 198201 2/TT-BTC
dated 15 November 2012 of the Minisiry of Finance)

Six-month period ended 30/6/2018
Number of NAV per
Fund units Fund unit

Units VND/unit
2] [31=[1142]
7.360,647.49 20,071
7,364,621.37 20,275
7.373,996.42 20,364
7.459,346.41 21,006
7.451,255.33 21,283
7,451,255.33 21,091
749521747 20,242
7.509.529.59 20,900
7.527,656.67 21,423
7.527,656.67 21,888
7.559,334.44 21,701
7.581,916.55 21,856
7.650,228.66 21,949
7,664,945 .85 21,754
7.699.226.67 21,905
7.699,226.67 22,281
7.689,574.49 22,145
7.742.347.64 21,012
7,602,991.2] 19,820
7.653,796.95 20,231
7.653,796.95 20,185
7.647,702.59 20,041
7.667,810.72 20,440
1.716,899.26 19,903
7.700,603.32 19.618
7.686,702.98 20,316
1.661.826.19 19,818
7,659,807 .81 18,917
7.668,819.36 18,479
7.668,819.36 18,355

22,281
18,355

Increase/

(decrease) in NAY

per Fund unit
VND/unit

304
(11)
642
277
(192)
(849)
658
523
465
(18T)
135
92
(195)
152
375
(136)
(1,133)
(1,192)
411
(46)
(144}
399
(537)
(285)
698
(498)
(901)
(438)
(124)
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{continued)

No.  NAY period
l 5-Jan-17
2 12-Tan-17
3 19-Jan-17
4 31-Tam-17
5 2-Feh-17
(i) B-Feb-17
T 16-Feb-17
b 23-Feb-17
G 28-Feb-17
10 2-Mar-17
11 SMar-17
12 16-Mar-17
13 23-pMar-17
14 30-Mar-17
15 31-Mar-17
16 G-Apr-17
17 1 3-Apr-17
18 20-Apr-17
19 27-Apr-17
20 30-Apr-17
21 4-May-17
22 11-May-17
23 18-May-17
24 25-May-17
25 31-May-17
i 1-Jun-17
27 8-Jun-17
28 15-Jun-17
249 22-Jun-17
30 20-Jun-17
31 30-Jun-17

Average NAV during

the period

Net Asset Value
(NAY)
VND

(1]

95,509,616,057

05,483,687 465

95,114,224, 284

97,148.245,371

97.645,793,829

08,081,212 487

08,996,786,352
100,414,262,771

99,993 846,413

09.814,122,349
101,962,033,936
102,943,696,473
104,200,435,057
104,912,975,024
104,873,959,274
104,792,611,288
104,104,912,425
103, 109,754,269
104,481,425,298
105,045,668,560
106,525 804,145
108,145,598,728
108,765,271,479
112,483,381,653
111,767,665,962
112,231,252,450
113,733,854 563
114,635,854,211
116,917,971,976
116,877,854,06]
117.008,700,019

105,087,821,878

The highest level of NAV per
Fund unit during the peried

The lowest level of NAV per
Fund unit during the period

Form Bb6g — QM

{fssied imder Circular No, 98201 2TT-BTC
dared 15 November 2012 of the Ministry of Finance)

Six-month period ended 30/6/2017

Number of
Fund units
Units

(2]

6,706,616.94
6,709.417.30
6,709.417.30
6,709,417.30
6,709.417.30
6,709,417.30
6,723,058.01
6,723.058.01
6,723,058.01
6,723,058.01
6,723.744.00
6,723,875.55
6,723,715.39
6,737.226.69
6,736,427.94
6,736,427.94
6,737,942.61
6,737,942.61
6,737,942.61
6,740,134.92
6,740,134.92
6,740,134.92
6,741,248.76
6,741,248.76
6,743,581.27
6,743,581.27
6,741,378.42
6,741,378.42
6,764,947 .59
6,764,947 59
6,764.802.34

NAY per
Fund umnit
YND/unit

[3]=[1}12]

14,241
14,231
14,176
14,479
14,554
14,618
14,725
14,936
14,873
14,847
15,164
15,310
15,497
15,572
15,568
15,556
15,451
15,303
15,506
15.585
15,805
16,045
16,134
16,686
16,574
16,643
16,871
17,005
17,283
17.277
17.297

17,297

14,176

Increase/

{decrease) in NAV

per Fund unit
VND/unit

(10)
(55)
303
75
i
107
211
(63)
(26}
317
146
187
75
(4)
(12)
(105)
(148)
203
79
220

89
552
(112)

228

134

278
(6)
20
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Eastspring Investments Vietnam Navigator Fund
Notes to the interim financial statements for the six-month period ended 30 June 2018
{continued)

Form Bilég — QM
{Issued wnder Cirenlar No, 1982012/ TT-BTC
dated 13 November 2012 of the Minisiry of Finance)

Number of outstanding Fund units
V62018 122017
Fund unit Fund unit
Number of outstanding Fund units within 1 year 1,182,498.59 686,278.39
Mumber of ontstanding Fund umits over 1 year f,480,320.77 6,674,369.10

106881936 7,360,647 49

Related parties and key contracts
Related parties

Transactions with Eastspring Invesiments Fund Management Limited Liability Company,
the Fund Management Company

Six-month period ended
/62018 J0/6r2017
VND VND
Management fees 1.165,462,378 179,028,481

In accordance with the Fund Chaner, the Fund Managemenl Company is entitled to receive annual
management fee of 1.5% calculated based on the Fund's NAV (2017: 1.5% per annum). Any changes
in the management fee rate must be approved at the Annual General Meeting 1o ensure total management
fee and other fees paid by the Fund to the Fund Management Company are in compliance with legal
requirements. Fees are calculated for each valuation cycle based on NAV at the date before the valuation
date.

Transactions with Fund Representative Board

Six-month period ended
IVe2018 62017
VND VND
Fund Representative Board™s remunerations (Mote 14) 39,999,999 859,999 999

Other than remunerations in accordance with the Fund Charter, there are no contracts to which the Fund
and any member of the Fund Representative Board is a party where a member of the Fund Representative
Board has a material interest. Remunerations to members of the Fund Representative Board are
recopnised as expenses of the Fund in the statement of income.

49



(b)

Eastspring Investments Vietnam Navigator Fund
Notes to the interim financial statements for the six-month period ended 30 June 2018

{continued)

Percentage of Fund units held by related parties

Related parties

Eastspring Investments
{Hong Kong) Limited

Dinh Ba Thanh
Phan Ngoc Lan

Trieu Thi Ngoc Tham

Le Nguyen Binh

Phan Thi Anh Minh
Tran Thi Hue

Tran Thap Kien Quan
Tran Trong Phuong Thao
Dang Thi Thanh Trang
Le Minh Thuay

Mguyen Thi Hong Cam
Tong Cong Cuong

Key contracts

Relationship

Member of Eastspring Investments Group
Chairman of Fund Representative Board
Relative of Predecessor Chief Executive
Officer of Fund Management Company
Relative of Chief Executive Officer of Fund
Management Company

Employee of Fund Management Company
Employee of Fund Management Company
Relative of Employee of Fund Management
Company

Employee of Fund Management Company
Employee of Fund Management Company
Employee of Fund Management Company
Employee of Fund Management Company
Employee of Fund Management Company
Employee of Fund Management Company

HSBC Bank (Vietnam) Ltd. - Supervising Bank

Custody fees
Supervising fees

Fund administration fees
Transfer agency fees

Form BO6g - QM
{Issied under Circalar No, 98200 2TT-ATC
dared 15 November 2012 of the Ministry of Finance)

30/6/2018  31/12/2017
68.5085%  71.4706%
13.0398%  13.5858%
N/A  2.2439%
0.2608% 0.2717%
0.1 304% 0.1359%
0.1043% 0. 1087%
0.0652% 0067959
0.0587% N/A
0.0130%  0.0136%
N/A  0.0136%
0.0130%  0.0136%
0.0019% N/A
0.0013% 0.0014%
822870%  87.9267%

Six-month period ended

J/6/2018 Mye/2017
VND VND
68,630,935 56,481,918
17,093,447 11,425,754
20,913,533 19,995,066
106,933,603 89,285,242
222,571,518 177,187,980
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Eastspring Investments Vietnam Navigator Fund
Motes to the interim financial statements for the six-month period ended 30 June 2018
(continued)
Form BO6g - QM
{ Issued under Circular No, 198201 2TT-BTC
dated 15 November 2012 of the Ministry of Finance)

The Fund has appointed HSBC Bank (Vietnam) Ltd. (“HSBC™) to be the Custodian Bank and
Supervising Bank of the Fund. HSBC was authorised by the Fund Management Company 1o provide
fund administration service and transfer agency service. In accordance with the Fund Chaner, the Fund
has to pay custody and supervising fees, fund administration fees and transfer agency fees o the
respective service providers on a monthly basis, Fees are calculated on each valuation period based on
NAV at the date before valuation date. The monthly fees are total fee calculated for valuation periods
within the month which are not less than minimum fees but do not exceed the maximum fees frame as
follows:

®  Supervising fees: (L02% annual NAV.

»  Custody fees: 0L06% annual NAV.

®  Securities clearing transaction fees: VIND 150,000 per transaction.

*  Custody fees paid to Vietnam Secunities Depository (“VSD"): monthly fee according to the fee
schedule of VSD collected by HSBC on behalf of VSD,

= Fund administration fees: 0.035% annual NAV.

®»  Transfer agency fees include two groups of fee as follows:

= Group of fee calculated based on NAV or transaction value include:
=  Annual Fund Unitholders maintenance fees: 0.05% annual NAV.
= Registration fees for new purchase, acquisition, conversion, transfer: 0.03% of transaction
value of new purchase, acquisition, conversion, transfer.
- Group of fee calculated based on actual amount incurred include:
e Data setup fees include VNDIS000 per Fund Unitholder and VIND1,000,000 per
distribution agent.
e  Other fees such as bulk mails delivery fees, distribution service fees, fees for calculation of
distributors commission and trailer fees,
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Eastspring Investments Vietnam Navigator Fund
Notes to the interim financial statements for the six-month period ended 30 June 2018
{continued)

Form B06g - QM

[ Isswed under Circular No, 195200 2TT-BTC
dated 15 November 2012 of the Ministry of Finance)

Indices

Investment performance

Expense rafio

Management fees/Average NAV during the period (%)
Custody and supervising fees/Average NAV during the
period (%)

(Fund admimstration fees, transfer agency fees and other
expenses i Average NAV during the period (%)

Audit fees/Average NAV during the period (%)
Remunerations 1o Fund Representative Board/Average
NAV during the period (%)

Operating expenses/Average NAV during the period (%)

Tuwrnover ratio

Turnover ratio of investment portfolio during the period =

i Total value of purchase transactions + total value of
sales transactions)(2 x Average NAY during the period
(%))

Others

Fund size at the beginning of the period (calculated at
par value of Fund unit)

Total number of outstanding Fund units at the beginning
of the period

Total value of outstanding Fund units at the beginning of
the period

Change in Fund size during the period (calculated at
par value of Fund units)

Number of Fund units subscribed during the period
Value of capital subscribed during the period

(at par valua)

Number of Fund units redeemed during the period
Value of capital redeemed during the period in respond
to Fund Unitholders’ command (at par value)

Fund size at the end of the period (calculated at par
value of Fund uniis)

Total number of outstanding Fund units at the end of the
perind

Total value of outstanding Fund units at the end of the
period

Six=month
period ended
Ma/2018

1.49%
011%

17 %
0.24%

0.11%
2.21%

32.63%

1,360,647.49

73,606,474,200

685, 256.06

6,852,560,600
{377.084.19)

(3,770,841,900)

7.668.819.36

76,688, 193,600

Six-month
period ended
Ia2017

1.48%
0.13%

0.21%
0.36%

0.17%
2.65%

95.22%

6,706,616.94
67,066,169,400

70,424.69
704,246,900

{12,239.19)

(122,392.900)

6,764,802.34
67,648,023,400
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(a)

Eastspring Investments Vietnam Navigator Fund
Notes to the interim financial statements for the six-month period ended 30 June 2018
{continued)

Form B06g - QM
{Issued under Circular No. 1982012/TT-BTC
dated 15 November 2012 of the Minisiry of Finance)

Six-month Six-month
period ended period ended
J0/6/2018 30/6/2017
4 Proportion of Fund vnits held by the Fund
Management Company and related parties at the
end of the period (%) 82.2870% 96.0022%
5 Proportion of Fund units held by ten largest
Unitholders at the end of the period (%) 92.88% 97.68%
6 Proportion of Fund units held by foreign Unitholders
at the end of the period (%) T5.43% .77%
7  Number of Fund Unitholders at the end of the period 205 149
8  NAVY/Fund unit at the end of the period 18,355 17,297

Financial risk management

The Fund has exposure to the following risks from financial instroments;

s credit nsk;
= liguidity risk; and
L] market risk.

This note presents information about the Fund's exposure (o each of the above risks, the Fund's
objectives, policies and processes for measuring and managing risk.

The Fund's investment portfolio comprises listed shares. The Management of the Fund Management
Company has been given a discretionary authority to manage the Fund's assets in line with the Fund's
investment objectives. The Fund's portfolio is monitored closely to ensure that it complies with asset
allocation required by regulations and the Fund Charter.

Credit risk
Credit risk is the risk of financial loss to the Fund if a counterparty to a financial instrument fails to meet
its contractual ebligations, and anses principally from the Fund’s cash in banks and accounts receivables.

All current accounts and term deposits were placed with well-known financial institutions where the

Fund Representative Board approved and the Fund Management Company does not expect any losses
arising from the non-performance of these financial institutions.

53



(b)

Eastspring Investments Vietnam Navigator Fund
Notes to the interim financial statements for the six-month period ended 30 June 2018
(continued)

Form B06g - QM
{fssued wnder Circular No, FO820§2TT-BTC
dated 15 November 2012 of the Ministry of Finance)

The Fund's listed shares will only be traded on or subject to the rules of the Ho Chi Minh City Stock
Exchange, the Hanoi Stock Exchange and the Unlisted Public Company Market or with counterparties
which have a specified credit rating. All transactions in listed secunities are settled or paid via VSD and
for upon delivery using approved brokers. The risk of default is considered minimal.

Receivables includes interest receivables from banks deposits, dividends. The Fund Management
Company believes that no allowance for doubtful debts was considered necessary for these receivables
as at 30 June 2018 and 31 December 2017.

The maximum exposure to credit risk faced by the Fund is equal to the carrying amounts of cash in banks
and cash equivalents and receivables.

Liquidity risk

Liguidity risk is the risk that the Fund will encounter difficulty in meeting the obligations associated with
its financial liabilities that are settled by delivering cash or another financial assets.

The Fund’s approach to managing liquidity risk is to ensure that it will always have sufficient reserves
of cash to meet its liquidity requirements in the short term and long term,

The Fund's financial assets as at 30 June 2018 and 31 December 2017 included listed secunties. The
Fund's investments in listed securities are considered 1o be readily realisable as they are traded on the
Ho Chi Minh City Stock Exchange, the Hanoi Stock Exchange and the Unlisted Public Company Market.
As a result, the Fund may be able 1o liquid some of ils investments in due time in order to meet its
liquidity requirements.

As at 30 Jupe 2018 and 31 December 2017, the contractual maturniies of non-derivative financial
liabilities were as follows;

Undiscounted
Carrying contractual
amount cash Mows Within 1 vear
VND VND VND

As at 30 June 2018
Subscription fee payables to Distribution Agents 1,596,000 1,596,000 1,596,000
Accrued expenses 250,970,188 250,970,133 250,970,188
Payables 1o Fund Unitholders for Fund units
redemption 116,674,492 116.674.492 116.674.492
Fund’s service fees payable 218,025 486 218,025 486 218,025,486

587,266,166 587,266,166 587,266,166
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Form BO6g - QM
{ Issued under Circular No. 1982012/ TT-BTC
dated 15 November 2012 of the Ministry of Finance)

Undiscounted
Carrying coniraciual
amount cash flows Within 1 year
VYND VYND VND

Asg at 31 December 2017
Subscription fee payables to Distribution Agents 34,343,000 34,343,000 34,343,000
Accrued expenses 440,666,812 440,666,812 440,666,812
Payables to Fund Unitholders for Fund units
redemplion 124,144,876 124,144,876 124,144,876
Fund’s service fees payable 211,198,374 211,198,374 211,198,374

810,353,062 810,353,062 810,353,062

Market risk

Market nisk is the nisk that changes in market prices, such as interest rates, foreign exchange rates and
market prices will affect the Fund's income or the value of its holdings of financial instruments.

Interest rate risk

Interest rate risk 15 the risk that the fair value or future cash flows of the Fund’s financial instruments
will fluctuate as a result of changes in market interest rates. The Fund's exposure to market risk due to
change in interest rates 15 minimal since the Fund only holds cash in banks and term deposits with fixed
interest rate.

Currency risk

Currency risk is the risk that the value of the Fund’s financial instruments will be affected by changes in
exchange rates. The Fund is not exposed to currency risk as the Fund's assets and liabilities are
denominated in Vietnam Dong which is the Fund's functional currency.

Market price risk

Market price risk is the nsk that the value of the financial instruments will decrease as a result of change
in equity indices and the values of individual securities,

The Fund has invested in listed secunties that are affected by market price risk arising from the
uncertainty in the fluctuation of the future market value of these securities. Market price risk 1s managed
by the Fund Management Company by diversifying the investment portfolio and careful selection of
securities within specified limits.

As at 30 June 2018, the market value of the Fund's listed shares is VND100,227,658.450 (31/12/2017:
VYNDI03,486,512.900). For the six-month period ended 30 June 2018, the difference between the
highest and lowest monthly VN-Index was approximately 22% (for the year ended 31 December 2017:
41%). Had the market prices of these securities declined or increased by 22% as at 30 June 2018 with
all ¢ther vaniables remaining constant. the Fund's Net Asset Value would have decreased or increased
by VND22,050,084,859 respectively (31/12/2017: YND42,429,470,289).
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Fair values

Form B06g - QM
{ fesued under Circular No, 198200 2TT-BTC

dated 15 November 2012 of the Ministry of Finance)

Fair value 15 the value which is determined as the price appropriate (o market price that would be received
for sale of an asset or paid 1o transfer a liability at the measurement date.

Fair value versus carrying value

The table below presents the carrying value and fair value of the Fund's financial assets and liabilities:

As at 30/6 2018 As at 317122017
Carrying value  Fair value Carrying value  Fair value
VND VND VND VND
Financial assets
Caregorised as financial assers af
fair value through prafit or loss
= Listed securities 100,227 658,450 100,227 658450 103, 486,512,900 103,486,512,000

Categorised as he!'d-m-nmlurfr_\'
investments

Term deposits at the banks  25,002,646,500

Cateporised as foans and
recetvables

Cash in banks and cash

equivalents 13, 765,615,766
Receivables from disposals

of investments -
Interest and dividend

receiviables 2,342 358,989

25,012,646,500

13,765,615,766

2,342,358,939

24,753,400,000

14,983,240,624
375,902,735

1,174,636,329

24.753,400,000

14,983,240,624
375,902,735

1,174,636,329

Financial liabilities
Categorised as liabilities ar
amaortised cost

Subscription fee payables (o

Disiribution Agents 1,596,000
Accrued expenses 250,970,188
Payables to Fund Unitholders

for Fund units redemption 116,674,492
Fund's service fees payable 218,025 486

1,596,000
250,970,183

116,674,492
218,025 486

34,343,000
440,666,812

124,144,876
211,198,374

34,343,000
440,666,812

124,144,876
211,198,374
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Eastspring Investments Vietnam Navigator Fund
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Form B0ég - QM
{Issued under Circular No, 198201 2/TT-BTC
dated 15 November 2012 of the Ministry of Finance)

Basis for determining fair values

The Fund uses the following methods and assumptions in estimation of fair value for financial assets
and liabilities:

*  Fair values of cash in banks and term deposits at banks are account balances at the reporting date.

* Fair values of securities which are listed on the Ho Chi Minh City Stock Exchange, the Hanoi Stock
Exchange and the Unlisted Public Company Market are the closing prices (or other names, depending
on the internal regulations of the Stock Exchange) of latest trading date of the securities prior to the
valuation date.

* Fair values of other financial assets and liobilities approximate their carrying values as at the
reporting date due to their shori-term maturity of these financial instruments.

Approval for issue the interim financial statements

The interim financial statements as at 30 June 2018 and for six-month period then ended were authorised
for issue by the Fund Representative Board on 10 August 2018,

10 August 2018

Eastspring Investments Fund Management Limited Liability Company

Prepared by: f;— , “‘Appmw.d by:
- /{
Y § ’fﬂ?ﬂ 7 -
Ms. Le Thi Thuy Phuong 3 ,.-fﬂl'i"ﬂén The Trieu
Manager, Operations and Performance Analytics E‘Jr!;f' Execurive Officer
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