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www.hdcap.vn

Qua trinh hinh thanh va phat trién/ Establishment and development process

Cbng ty CP Quan ly Quy HD (HDCapital), trudc day la Cong ty la Céng ty C6 phan Quan ly quy Dau tu
Chitng khodn Lién Minh Viét Nam dugc thanh Iap ngay 24/11/2008 theo Gidy phép hoat déng kinh doanh
s6 44/UBCK-GP cap bdi Uy ban Chirng khoan Nha nudc (UBCKNN). VGi nén tang vitng chac, Cong ty thuc
hién theo dinh hudng phat trién bén vitng, dem lai nhiéu gia tri cho c6 déng, khach hang va cong dong.




5.1

5.2

HDCapital

This comprehensive network serves as a solid foundation for optimizing transaction efficiency, delivering
superior economic value, and fostering sustainable prosperity for our clients.

Théng tin vé mé hinh quan tri, t6 chirc kinh doanh va bé may quan ly/ Information on Corporate
Governance Model, Business Organization, and Management Structure

So db to chirc/ Organizational Structure
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Hoi dong quan tri/ Board of Directors

Hoi dong quan tri Cong ty gom 5 thanh vién nhu sau/ The Company’s Board of Directors consists of five
members as follows:

Ong Nguyén Quang Trung — Chu tich Hbi dong quan tri
Mr. Nguyen Quang Trung — Chairman of the Board of Directors

Ong Nguyén Quang Trung c6 hon 26 ndm kinh nghiém trong linh vuc k& toan, tai chinh, chitng khoan,
quan ly quy va bat ddng san.

Mr. Nguyen Quang Trung has over 26 years of experience in accounting, finance, securities, fund
management, and real estate.

Ong hién 13 Tong Gidm d8c CTCP Quan Iy va Phét trién Bt dong san Conasi. Trudc d6 éng 1a Tong gidm
ddc clia CTCP Quan ly quy dau tu chng khodn Lién Minh Viét Nam, (tién than cla Céng Ty CS phan
Quan ly Quy HD).

He is currently the Chief Executive Officer of Conasi Real Estate Management and Development Joint
Stock Company. Previously, he served as CEO of Vietnam Alliance Securities Investment Fund
Management Joint Stock Company (the predecessor of HD Fund Management Joint Stock Company).

Ngoai ra, 6ng cd thai gian gan 10 ndm dam nhiém cac chlc vu ké toan trudng, phd phong ké toan va
giam dac tai chinh tir ndm 1995 dén ndm 2004.

He also spent nearly 10 years holding key positions such as Chief Accountant, Deputy Head of Accounting,
and Chief Financial Officer from 1995 to 2004.

Ong Trung cd béng Thac sy tai chinh ngdn hang va Chitng chi hanh nghé& quan Iy quy do UBCKNN cap.

Mr. Trung holds a Master’s degree in Finance and Banking and a Fund Management Practice Certificate
issued by the State Securities Commission of Vietnam (SSC).

Ong Nguyén Thanh Long — Thanh vién Hdi d6ng quan tri
Mr. Nguyen Thanh Long — Member of the Board of Directors

Ong Nguyén Thanh Long cé han 16 n&m kinh nghiém trong linh vurc tai chinh ngan hang, chiing khoan
va quan ly quy.
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more than 9 years of professional experience, he has built strong expertise through key roles at major
organizations such as Asia Commercial Joint Stock Bank (ACB), Bank for Investment and Development of
Vietnam (BIDV), Cotec Healthcare Investment JSC, Conasi Real Estate Management and Development
JSC, and Phu Long Real Estate Corporation.

Pinh hudng phat trién cua Cong ty/ Company Development Orientation
Nang cap hé thdng Quan tri van hanh Quy/Enhancing Fund Operations Management System:

Chuyén d6i tir quan Iy thd cong sang hé thng phan mém quan Iy qu§ chuyén dung. Tu dong hda cac
kh&u: tinh toan gia tri tai san rong (NAV), bdo cdo danh muc va kiém soat han mdrc dau tu.

Transitioning from manual processes to a specialized fund management software system. Automating
key functions such as Net Asset Value (NAV) calculation, portfolio reporting, and investment limit
monitoring.

Chuyén nghiép hda cong tac luu ky va gidm sat: Thit chdt phéi hgp vdi cac ngan hang giam sat dé dam
bao tinh minh bach, tuan tha tuyét déi cac quy dinh clia Uy ban Chirng khodn Nha nudc.

Professionalizing custody and supervision. Strengthening coordination with custodian banks to ensure
transparency and full compliance with regulations of the State Securities Commission of Vietnam (SSC).

Quan tri rli ro tu dong: Thiét Iap hé thdng canh bdo sém trén phan mém dé nhan dién cic vi pham vé
ty 1& dau tu hodc bién dong thi truGng vugt ngudng cho phép.

Automated risk management: Establishing an early warning system within the software to detect breaches
of investment limits or market fluctuations beyond permitted thresholds.

Pay manh quy mé va loai hinh Quy/Expanding Fund Scale and Types:

Tap trung thuc thi viéc cdp phép va van hanh cac Quy dai chiing, Quy thanh vién cé quy mé I6n. Uu tién
cac dong Quy xanh, Quy dau tu bén virng dé tan dung dong von tir cic nha dau tu’ quan tdm dén kinh
t€ tuan hoan va trach nhiém xa hoi.

Focusing on licensing and operating large-scale public funds and member funds. Prioritizing green funds
and sustainable investment funds to capture capital flows from investors interested in circular economy
and social responsibility.

PAu tu bén vitng & Kiém sodt rii ro/ Sustainable Investment & Risk Control:

Duy tri dinh hudng dau tu dai han vao cac tai san co chat lugng cao, phap ly minh bach. N6i khdng vdi
cac hoat dong dau ca rui ro cao vugt qué kha ndng kiém soat clia hé théng van hanh.

Maintaining a long-term investment strategy focused on high-quality assets with transparent legal status.
Avoiding high-risk speculative activities beyond the control capacity of the operational system.

Hé sinh théi san pham va D&i tac/ Product Ecosystem and Partnerships:

Phdi hgp véi cac déi tac chién lugdc trién khai cac san pham lién két: Chirng chi tién guri dinh ky, ESOP
(C6 phiéu thudng) va cac giai phap dau tu tich hdp vao céc linh vuc Bat ddng san, Du lich, Y t&.

Collaborating with strategic partners to develop linked financial products such as time deposit certificates,
ESOPs (Employee Stock Ownership Plans), and integrated investment solutions across Real Estate,
Tourism, and Healthcare sectors.

TINH HINH HOAT DQNG TRONG NAM/OPERA TING PERFORMANCE DURING THE YEAR
Tinh hinh hoat déng hoat kinh doanh/Business Performance
DBan vi/Unit: Triéu dong/ VND million

Ty lé
Chi tiéu Nam/Year Nam/Year Chénh Iéch | tang/(giam)
Criteria 2025 2024 Change Growth Rate
(%)
Doznhithy 12.829 8.630 4.200 48,67%
Revenue
Chi phi hogt dong 13.730 11.701 2,029 17,34%
Operating Expenses
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Mr. Long holds a Master of Business Administration (MBA) from the University of Technology Sydney
(UTS), Australia (2007), and a Fund Management Practice Certificate issued by the State Securities
Commission of Vietnam (55C).

Ba Ha Thi Tuyét Nhung — K& toan trudng
Ms. Ha Thi Tuyet Nhung — Chief Accountant

Ba Nhung co han 22 nam kinh nghiép trong linh vuc tai chinh va ké toan, Ba tirng dam nhiém vi tri ké
toan trudng tai nhiéu cong ty nhu: Cong ty TNHH Quan ly quy KIM Viét Nam, Cong ty CP Quan ly quy
Lighthouse; chuyén vién k& toan tai Cong ty Quan ly quy DC VFM.

Ms. Nhung has over 22 years of experfence in finance and accounting. She previously served as Chief
Accountant at several companies, including KIM Vietnam Fund Management Co., Ltd. and Lighthouse
Fund Management JSC, and worked as an accountant at DCVFM Fund Management Company.

Ba Nhung cd chirng chi bdi dudng bdi dudng nghiép vu K& todn trudng, Ch*ng chi ACCA cip 2 va bang
ctr nhan.

Ms. Nhung holds a Chief Accountant Certification, ACCA (Level 2), and a Bachelor’s degree.
Nhirng thay d6i trong ban diéu hanh:

Changes in Executive Management

Ngay 23/05/2024, Ong Nguyén Thanh Long dugc HDQT bd nhiém & Téng gidm ddc Cong ty.

On May 23, 2024, Mr. Nguyen Thanh Long was appointed as Chief Executive Officer of the Company by
the Board of Directors.

SO lugng can bg, nhan vién.

Number of Employees

Tinh dén ngay 31/12/2025, téng s nhan su’ dang cong tac tai Cong ty 1a 25 nhan vién. HDCapital duy tri
bd may tinh gon nhung hiéu qua, tap trung vao chat lugng chuyén mén dé dap (fng muc tiéu phét trién
bén viing.

As of December 31, 2025, the Company had a total of 25 employees. HDCapital maintains a lean yet
efficient organizational structure, focusing on professional quality to support its sustainable development
objectives.

Cong ty ddc biét chu trong viéc chuan hda va nang cao nang luc ddi ngli: Ch*ng chi hanh nghé clia can
bd nghiép vu da dugc Uy ban Chirng khoan Nha nudc (UBCKNN) cdp chirng chi hanh nghé, dam bao
tuan tha day da quy dinh phap luat. Nhan su dugc trang bi kién thirc chuyén sau vé Quf, chlrng khoan
va am hiéu thi trudng. HDCapital ludn khuyén khich, tao diéu kién t&i da d& CBNV tham gia cac khéa boi
dudng, nang cao trinh do dinh ky.

The Company places strong emphasis on standardizing and enhancing staff capabilities. Professional staff
are duly licensed by the State Securities Commission of Vietnam (55C), ensuring full compliance with
legal regulations. Employees are equipped with in-depth knowledge of funds, securities, and strong
market insights. HDCapital consistently encourages and facilitates employees’ participation in periodic
training and professional development programs.

Chinh sach d&i ngd va Mai trudng lam viéc: HDCapital cam két xay dung mdi trudng lam viéc cdng bang
va nhan van. Thuc hién day du cac chinh sach theo Luat Lao dong Viét Nam. Hé théng dai ngd dugc xay
dung dua trén vi tri cdng viéc va hiéu qua kinh doanh clia Cong ty, ddm bao su tuang xirng véi déng gop
clia tirng ca nhan.

Remuneration Policy and Working Environment: HDCapital is committed to fostering a fair and people-
centric working environment, fully complying with the provisions of the Vietnam Labor Code. The

remuneration system [s designed based on job positions and the Company’s business performance,
ensuring alignment with each individual’s contributions.

Tinh hinh dau tu, tinh hinh thuc hién cac du an/ Investment Activities and Project Implementation

Trong ndm 2025, CAng ty da tap trung xdy dung chién lugc phat trién kinh doanh va k& hoach trién khai
du an dugc chi tiét trong phan 3, Muc III dudi day.
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HD Capital Joint Stock Company is 100% owned by one institutional shareholder and eight individual
domestic shareholders. Among them, one individual holds 52% of the charter capital, one institutional
shareholder holds 13.53%, and the remaining seven individuals each hold between 2.66% and 3.27% of
the charter capital.

III. BAO CAO VA PANH GIA CUA BAN GIAM 96C/REPORT AND ASSESSMENT OF THE BOARD OF
MANAGEMENT

1 Tong quan tinh hinh kinh t& vi md ndm 2025,/0Overview of the Macroeconomic Situation in 2025
1.2 Kinh té& toan cau/Global Economy:

Ting truong GDP toan ciu (%)

Toan cau Céc QG mdéi ndi & dang phat trién | Cac QG phat trién

4%
3.30% 3.30% 3.30% 3.20%

0%

2024 2025 2026 2027

Tang trudng kinh té toan cau dugc ky vong tiép tuc 6n dinh trong ndm 2026 va 2027, véi mirc
du bdo ting trudng GDP toan cau lan lugt la 3.3% va 3.2%, bang vdi mirc tdng trudng ndm 2024 va
2025.

Global economic growth is expected to remain stable in 2026 and 2027, with projected global GDP
growth rates of 3.3% and 3.2%, respectively, in line with the growth levels recorded in 2024 and 2025.

Téng trudng GDP ndm 2026 va 2027 dugc thiic day bai cac yéu t6 dau tu’ cdng nghé Robust, chinh sach
tai chinh ma 6g va chinh sach tién té ndi long, su' thudn Igi vé diéu kién tai chinh va kha nang thich ng
V@i chinh sach thugng mai.

Growth in 2026 and 2027 is expected to be driven by robust technology investment, expansionary fiscal
policies, accommodative monetary policies, favorable financial conditions, and improved adaptability to
trade policies.

T&ng trudng GDP n3m 2026 clia cac qudc gia phat trién va cac qudc gia mdi ndi & dang phat trién [an
lugt la 1,8% va 4,2%.
In 2026, GDP growth in advanced economies and emerging and developing economies is projected at
1.8% and 4.2%, respectively.

Ngubn: IMF
Tidng trudng thuong mai toan cau cé thé cham lai trong ndm 2026 trudc khi ting téc vao
nam 2027. WTO du bdo, téng trudng thucng mai cd thé giam tir 4.6% vao ndm 2025 xudng con 1,9%
vao nam 2026 trudc khi tang 1én 2.6% vao nam 2027.
Global trade growth is expected to slow in 2026 before accelerating again in 2027. According to the World
Trade Organization (WTO), trade growth is projected to decline from 4.6% in 2025 to 1.9% in 2026,
before recovering to 2.6% in 2027.
Xét vé khia canh viing, Asian déng gop I6n nhat vao tang trudng thuong mai toan cau, déng gop khoang
71% vao t8ng mifc ting trudng thuong mai toan cau ndm 2025.
From a regional perspective, Asia is expected to be the largest contributor to global trade growth,
accounting for approximately 71% of total global trade growth in 2025.
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HDCapital

Nguon: IMF

1.3 Kinh té Viét Nam/Vietnam's Economy:

Tang trudng GDP Viét Nam dat 8.02% trong nam 2025, dat muc tiéu chinh phu dé ra. Pay la
mrc tdng trudng cao thr 2 (chi sau ndm 2022) trong vong 15 ndm qua, tr 2011 — 2025. Trong do, tiéu
duing cudi cling tdng 7.95%, tich Iy tai san tang 8.7%, xuét khau hang héa & dich vu tdng 16.3% va
nhap khau hang hda & dich vu ting 17.12%. K& hoach phét trién kinh t& - x& hdi ndm 2026 dat muc tiéu
tang trudng trén 10%. Cu thé, Quy 1 tdng trudng 9.1%, Quy 2 ting trudng 10.2%, Quy 3 ting trudng
10.2% va Quy 4 ting trudng 10.4%. Kha thach thrc d€ Viét Nam dat dugc muc tiéu ting trudng GDP
trén 10% trong ndm 2026 do m(rc nén tang trudng clia ndm 2025 kha cao, ap luc nhe ddi vdi lam phat
va ty gia. HDCapital du béo, ting trudng GDP cta Viét Nam ndm 2026 cd thé rdi vao khoang 8,5% -
8,9%.

Vietnam's GDP growth reached 8.02% in 2025, meeting the government’s set target. This marks the
second-highest growth rate (after 2022) in the past 15 years, from 2011 to 2025. Specifically, final
consumption increased by 7.95%, asset accumulation rose by 8.7%, exports of goods and services grew
by 16.3%, and imports of goods and services increased by 17.12%. The 2026 socio-economic
development plan sets a growth target of over 10%. Specifically, growth is projected at 9.1% for Quarter
1, 10.2% for Quarter 2, 10.2% for Quarter 3, and 10.4% for Quarter 4. It will be quite challenging for
Vietnam to achieve a GDP growth target of over 10% in 2026 due to the high growth base of 2025,
alongside slight pressures on inflation and exchange rates. HDCapital forecasts that Vietnam's GDP growth
in 2026 may fall within the range of 8.5% - 8.9%.

Tuy nhién, néu bdi canh toan cau thuén Igi han nhu' lam phét ha nhiét, I3 sut giam manh, xung dét dia
chinh tri két thlc, rao can thugng mai giam dan...thi Viét Nam van cé kha ndng dat dugc muc tiéu tang
trudng 10% trong nhitng nam tdi. Tat nhién, chinh phd Viét Nam s& phai tang cu'dng cac ngudn luc cho
tdng trudng nhu thic ddy dau tu cng, cho phép tdng trudng thém tin dung trong linh vuc xay dung va
bat dong san (thu nhap cla lao déng trong linh vuc nay tdng sé khuyén khich ti€éu dung) va tiép tuc thuc
hién chinh sach tién té ndi long...

However, if the global context becomes more favorable—with cooling inflation, sharply declining interest
rates, the end of geopolitical conflicts, and diminishing trade barriers—Vietnam still possesses the
potential to achieve its 10% growth target in the coming years. Naturally, the Vietnamese government
would need to bolster growth resources by accelerating public investment, allowing credit growth in the
construction and real estate sectors (as rising labor income in these fields would stimulate consumption),
and continuing to implement an expansionary monetary policy.

Tang trwdng GDP Viét Nam nim 2025 Ting truong GDP giai doan 2011 -
s 10.0% 2025 (%)
e, A% 4 5%
8.16% 3,_3 ° 8.0%
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8.0% ’ 7.0% 706.9% 7.0%
64%  64% . T '
6.0% 5.53.6%
7.05% 5.0%
7.0% :
4.0%
2.9% 6o,
6.0% 2.0% :
0.0%
— N MO < N O™ 0 0O 0 AN MmO W
3.0% - o — = — — — — — O &N &N NN
E QO O O 000 O 0 OO0 O O O
Quy 1 Quy 2 Quy 3 Quy 4 Nam 2025 NN N NN NSNS
Nguodn: GSO
11

=

AN

&
‘,\AO

Vo



HDCapital

Keé hoach va gidi ngiin von diu tu cong (Nghin ty VND)
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Nguon: GSO

Von dau tu truc tiép nu'dc ngoai (FDI) thu'c hién tai Viét Nam nam 2025 ghi nhan mirc cao
nhat trong vong 5 nam. V6n FDI thuc hién tai Viét Nam nam 2025 udc dat 27,62 ty USD, tdng 9,0%
so véi ndm trudc, day la mic FDI thuc hién cao nht k& tir ndm 2021 dén nay. Phan I6n dong vén FDI
dd vao nganh cdng nghiép ché bién ché tao (chiém 82,8% vén FDI thuc hién ndm 2025). V& vén ding
ky, tinh dén ngay 31/12/2025, téng v6n FDI déng ky 38,42 ty USD, chi t&ng 0,5% so vdi cling ky. Mic
du tdng nhe nhung mirc tang nay dugc danh gia 1a kha tich cu'c so vdi cling ky, nam 2024, von FDI dang
ky giam 2,9% so véi ndm 2023. HDCapital du’ bo, dong vén FDI d6 vao Viét Nam tiép tuc doi dao trong
n&m 2026, do Viét Nam dang la diém sang téng trudng ctia viing trong nhitng nm gan dy.

Foreign Direct Investment (FDI) disbursement in Vietnam reached its highest level in the past five years
in 2025. Realized FDI is estimated at USD 27,62 billion, up 9,0% year-on-year, marking the highest level
since 2021. The majority of FDI inflows were directed into the processing and manufacturing sector,
accounting for 82,8% of total realized FDI in 2025. In terms of registered capital, as of December 31,
2025, total registered FDI reached USD 38,42 billion, representing a modest increase of 0,5% year-on-
year. Despite the slight growth, this is considered a positive signal compared to 2024, when registered
FDI declined by 2,9% compared to 2023. HDCapital forecasts that FDI inflows into Vietnam will remain
strong in 2026, as the country continues to be a key growth hub in the region in recent years.

FDI gidi ngén (Ty USD)
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Ngudn: GSO

CPI ndm 2025 ting 3,31%, lam phat dudc kiém soat trong ngudng muc tiéu. CPI va CPI I5i
ctia Viét Nam nam 2025 [an lugt 1a 3,31% va 3,21%, cach kha xa muc tiéu 4,5% ma qudoc hoi dé ra. Lam
phat dudc kiém soat trong ndm 2025 chll y&u la su’ gidm manh chi s6 gia clia nhém giao thdng va truyén
thdng. N&m 2025, chi s gid nhdm giao thdng giam 2,14% tac dong lam CPI giam 0,21 diém phan trim
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Commercial bank exchange rates increased by 3.2% in 2025. Vietnam's exchange rate began to rise
sharply, surpassing the 3% threshold starting in July 2025. The primary reasons were: (1) This Is the
period when businesses require a large amount of USD to import raw materials for the following year, (2)
USD interest rates are higher than VIND rates, encouraging businesses to hold USD, and (3) The Fed had
not yet implemented its first interest rate cut of the year at that time. Vietnam's exchange rate has
consistently remained around the 3% level since July. Although the exchange rate cooled down toward
the end of the year, it remained above the 3% mark. HDCapital forecasts that Vietnam's commercial bank
exchange rate growth in 2026 could fall below the 3% threshold, influenced by several factors: (1) Global
interest rates continue to decline as inflation cools, (2) The trade balance maintains a surplus, (3) FDI
inflows remain abundant, and (4) Significant remittances continue to flow into Vietnam.

Ting so véi diu niim (Y%ytd)

Ty g1d NHTM s Ty aid thi truong e do
5% 4.63%
, [ A——
4% 3,53% y 4 4.36% = 375%
V4 2 930/
3% Y 4 291 3,23%
2,10/ 4 &, 70
2_/_\'4')‘,42”/0 /
2% 4 V4
4 A
1%% y N ‘/‘::.‘__0;)5:7)” ™ 4 1.16%
4 N\-0,06%, 14
0%-0:11% ; it N 20,17%
/ -0,34%
-1% / -1.16%
i 7 _1.65%
-2%
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Nguon: Finpro

Tinh hinh tai chinh/Financial situation

Dén ngay 31/12/2025, Téng tai san dat han 51,5 ty déng. Trong dd, tai san ngén han chiém ty trong cao
nhdt (75%), tap trung vao ti€én mat va cac khoan tuang duaong tién (18,2 ty ddng), dam bao kha ning
thanh toan tlrc thdi va dap ing day dd cac chi tiéu an toan tai chinh theo quy dinh clia UBCK.

As of December 31, 2025, total assets reached over VND 51,5 billion. Of which, short-term assets
accounted for the highest proportion (75%), focusing on cash and cash equivalents (VND 18,2 billion),
ensuring immediate liquidity and full compliance with financial safety indicators as regulated by the State
Securities Commission (SSC).

Chuyén dich danh myc dau tu: Ghi nhan su dich chuyén rd rét sang cac tai san dai han vdi mic ting
trudng 47% trong danh muc dau tu tai chinh dai han. Diéu nay phan anh ddng dinh hudng chién lugc
clia Cong ty trong viéc uu tién cac dong von bén viing va tao gia tri dai han.

Investment portfolio shift: A clear shift toward long-term assets was recorded, with a 47% growth in the
long-term financial investment portfolio. This accurately reflects the Company’s strategic direction of
prioritizing sustainable capital flows and long-term value creation.

Quan tri khodn phai thu: Cac khoan phai thu ngdn han cé su gia tdng, HDCapital nén giam sat chit ché
dé t8i uu hda vong quay v6n va han ché t6i da rdi ro nd xau.

Receivables Management: Short-term receivables have seen an increase; HDCapital should closely
monitor these to optimize capital turnover and minimize bad debt risks.

Téng cudng nang lyc van: Cong ty da tang vGn diéu 1€ 1&én 75 ty dong, tao tién dé vitng chéc cho viéc
md rong quy mo quan ly quy va dap (‘ng cac tiéu vé dinh ché tai chinh.

Capital Strengthening: The Company has increased its charter capital to VND 75 billion, creating a solid
foundation for expanding fund management scale and meeting financial institution standards.
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1.1,

1.2,

HDCapital

Multi-layer asset allocation. Allocate investments across sectors in a disciplined manner to ensure three
key objectives: capital preservation, return optimization, and high liquidity.

Danh muc tai san dau tu trong diém n&m 2026, HDCapital vu tién phan bd ngudn v8n vao cac nhom tai
san sau:

Key Investment Asset Allocation for 2026. HDCapital prioritizes capital allocation across the following
asset classes:

Nhém thanh khoan va bao toan vdn: Tién gui tai cdc Ngan hang thuogng mai uy tin; Cac cong cu thi
trudng tién té (gidy td cb gia, céng cu chuyén nhugng) theo quy dinh phap luét.

Liquidity and capital preservation assets: Deposits at reputable commercial banks; money market
instruments (negotiable instruments and transferable securities) in compliance with applicable
regulations.

Nhém thu nhép cd dinh: Chirng khoan ng bao gém Trai phi€u Chinh ph, Trai phi€u doanh nghiép cd xép
hang tin nhiém cao; C8 phiéu uu dai cd tic (dugc phan loai la nd phai tra).

Fixed income assets: Debt securities, including government bonds and highly rated corporate bonds;
dividend-preference shares (classified as liabilities where applicable).

Nhém téng trudng von: Chitng khoan vén (cd phiu niém yét); Trai phiéu chuyén ddi va cac tai san tai
chinh hgp phap khac nhdm tén dung co hdi tdng trudng cla thi trudng.

Capital growth assets: Equity securities (listed shares); convertible bonds and other legally permitted
financial assets to capture market growth opportunities.

QUAN TRI CONG TY/CORPORATE GOVERNANCE

Quan tri Cong ty/Corporate Governance

M6 hinh quan tri Cong ty/Corporate Governance Model

M hinh quan tri hién tai cia Cong ty dugc t& chirc theo mé hinh quan tri: Dai hgi dong c6 dong, Hoi
dong quan tri va Uy ban ki€ém toan truc thudc Hoi déng quan tri.

The Company’s current governance structure is organized under a model comprising the General Meeting
of Shareholders, the Board of Directors, and the Audit Committee under the Board of Directors.

Hoat ddng cua thanh vién HPQT /Activities of the Board of Directors

Trong n&m 2025, HPQT da thuc hién day dd va hiéu qua vai trd gidm sat cla HPQT ddi vdi Ban Téng
giam ddc va Ban diéu hanh theo quy dinh chi tiét tai Diéu Ié Cong ty, Quy ché quan tri Cong ty va cac
quy dinh c6 lién quan, cu thé HDQT da:

In 2025, the Board of Directors (BOD) effectively fulfilled its supervisory role over the Chief Executive

Officer and the Executive Management in accordance with the Company’s Charter, Corporate Governance
Regulations, and relevant laws. Specifically, the BOD:

Chu tri, chi dao va t& chlrc thanh cong cudc hop PHDCD thudng nién 2024/ Presided over, directed, and
successfully organized the 2024 Annual General Meeting of Shareholders (AGM);

Giam sat thuc hién cac Nghi quyét ctia DPHDCD va HDQT da ban hanh/Supervised the implementation of
resolutions issued by the AGM and the BOD;

Phé duyét va giam sat viéc trién khai k& hoach ngén sach va k& hoach kinh doanh hang ndm cua Ban
diéu hanh/Approved and monitored the execution of the annual budget and business plans by the
Executive Management;

Theo ddi viéc 1ap bdo va thuc hién cdng b thdng tin day du va kip thdi/Oversaw the preparation and
timely, full disclosure of information.

Tat ca cac cudc hop Hdi dong quan tri dugc t6 chifc theo qui dinh tai Diéu 157 Ludt doanh nghiép dam
bao t6i thi€u moi quy 1 [an va cc thanh vién HDQT da tham du day du.

All BOD meetings were conducted in compliance with Article 157 of the Law on Enterprises, ensuring at
least one meeting per quarter, with full attendance by all members.

Quan tri rui ro cac rui ro/Risk Management
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2.5.

2.6
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Rui ro lam phat/ Inflation Risk

RUi ro lam phat la rdi ro ma gid tri cac khoan dau tu cia Quy suy gidm do anh hudng cta lam phat. Rui
ro lam phét c6 anh huéng khac nhau déi vdi tréi phi€u va cd phi€u. Gid tréi phi€u thudng ty Ié nghich vdi
lam phat do lam phat tdng cao s& lam tang Igi sudt trai phi€u dan dén gia trai phi€u giam. Bén canh do,
lam phat ti€p tuc tdng cao s& lam giam gia tri thuc cia ménh gid va Iai trai phi€u nhan dugc hang ky.
QuY cé thé giam thiéu rti ro lam phat d6i véi phan tai san phan bd vao tréi phi€u bang cach rat ngén ky
han trai phiéu hodc ndm gilt nhiéu han nhitng trai phiéu cd 1ai sudt tha nGi néu lam phat dugc dy kién
tang cao, hodc ngudgc lai.

Inflation risk refers to the decline in the value of the Fund’s investments due to inflation. This risk affects
bonds and equities differently. Bond prices typically move inversely to inflation, as higher inflation leads
to higher yields and lower bond prices. Additionally, rising inflation reduces the real value of both principal
and coupon payments. The Fund may mitigate inflation risk in bond portfolios by shortening bond duration
or increasing exposure to floating-rate bonds when inflation is expected to rise, and vice versa.

Rui ro thanh khoan ctia Quy/Fund Liguidity Risk

Pay Ia rii ro khi Quy khdéng thé thanh Iy du tai san dé thanh todn cho cac Lénh Ban cta Nha Dau Tu
trong mot ngay giao dich cu thé hoic trong mdt khoang thdi gian do tinh thanh khoan cua thi trudng
th&p hay trong mdt s6 trudng hgp do Su Kién B&t Kha Khang, Nha Dau Tu cd thé khong thé thuc hién
dugc Lénh Ban trong thdi gian Quy thdong bao tam ngling giao dich CCQ.

This is the risk that the Fund may not be able to liguidate sufficient assets to meet investors’ redemption
requests on a specific trading day or within a certain period due to low market liquidity or force majeure
events. In such cases, investors may be unable to execute redemption orders during periods when trading
is suspended.

P& han ché rii ro thanh khoan, Quy ludn duy tri mdt mdc d6 thanh khoan pht hgp bang cach gitt mét
phan trang thai tién té va ty 1& thich hgp & cac tai san cd tinh thanh khoan cao nhit d& dam bao rang
cac Lénh Ban clia Nha Dau Tu cd thé dugc dap (tng mét cach hgp ly va ddng thsi Cong ty quan ly quy
thuc hién chién Iugc phan phdi hiéu qua dé tdng qui md quy dé dam bao thanh khoan cta quy.

To mitigate liguidity risk, the Fund maintains an appropriate level of liquidity by holding cash and highly
liguid assets to ensure that redemption requests can be reasonably met. The Fund Management Company
also implements effective distribution strategies to increase fund size and enhance liguidity.

Rui ro phap ly/Legal Risk

Thi trudng chirng khoén ciing nhu' khung phap 1y lién quan cla Viét Nam con tugng d6i non tré nén con
ton tai nhitng rdi ro v& phap ly trong bdi canh chinh pht van dang trong qué trinh hoan thién va diéu
chinh khung phép ly cho cac hoat dong chiing khodn va thj trudng chitng khoan. Nhitng diéu chinh nay
c6 thé anh hudng dén hoat ddng clia Quy hodc gid tri tai san clia Quy trong tuong lai. Cong Ty Quan Ly
Qu¥ s& danh gid m(rc dd anh huéng cta nhitng thay ddi nay déi véi Quy va cac cong ty trong danh muc
dau tu cia Quy dé chi ddng diéu chinh cg cdu danh muc dau tu phu hgp.

Vietnam’s securities market and its legal framework are still relatively developing, which may give rise to
legal risks as the government continues to refine and adjust regulations governing securities activities
and the market. Such changes may affect the Fund’s operations or asset values in the future. The Fund
Management Company assesses the potential impact of regulatory changes and proactively adjusts the
investment portfolio accordingly.

RUi ro tin nhiém (thanh toan) cua Té chirc phat hanh/Credit Risk (Issuer Default Risk)

RUi ro nady lién quan dén kha ning thanh toan clia cic ddi tac t6 chirc phat hanh chlfng khodn khéng
thuc hién hodc khdng thé thuc hién cam k&t thanh todn khi dén han.

D& phong ngtra va han ché rdi ro nay Ngudi diéu hanh quy phai tuadn qui trinh dau tu va danh sach cac
t0 chirc, dGi tdc da dudc Ban dai dién quy phé duyét va/ hodc sau khi da thuc hién cac thd tuc phan tich
danh, gia tin nhiém day dd va than trong.

This risk relates to the possibility that issuing institutions or counterparties may fail to meet their payment
obligations when due. To mitigate this risk, the Fund Manager must comply with investment processes
and only transact with approved counterparties or those that have undergone thorough and prudent
credit assessment.
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BAO CAO PHAT TRIEN BEN VUNG/SUSTAINABILITY REPORT

Tuyén bé chung/General Statement

Cong ty cam két/ The Company is committed to:

Tuén thu cac qui dinh ctia phap ludt trong hoat déng kinh doanh trong va ngoai nudc;

Complying with all applicable laws and regulations in both domestic and international business operations;
Ludn dat quyén Igi cla khach hang, nha dau tu va cdng dong la uu tién va khong thda hiép;

Prioritizing the interests of clients, investors, and the community without compromise;

U tién d&u tw nhitng linh vuc phét trién bén vitng nhu’ néng lugng xanh, sach, nhitng nganh nghé dem
lai gia tri cho cong dong va ngudi dan;

Prioritizing investments in sustainable sectors such as renewable and clean energy, and industries that
create long-term value for society and the community;

Khéng d3u tu hay ting hd cac linh vuc gay 6 nhiém méi trudng, tn hai siic khoe clia Cong dong hay tac
dong xau dén mai trudng va xa hai.

Refraining from investing in or supporting sectors that cause environmental pollution, harm public health '
or negatively impact the environment and society. =
Chinh sach ngudi lao déng/Employee Policies ' :
Cdng ty xem viéc tuyén dung, dao tao va tao diéu kién t6i da cho ngudi lao ddng céng hién va phat triéns,
cling c6ng ty bang cac chuang trinh thiét thuc nhu:

The Company places strong emphasis on recruitment, training, and providing optimal condjtions for
employees to contribute and grow alongside the Company through practical programs such as:

Chinh sach luong va thudng canh tranh gilp cho ngudi lao dong an tam cdng tac va cong hién;
Competitive salary and bonus policies to ensure employees’ financial stability and motivation,

Chinh sach phic Igi ddy dU va hap dan bao gdm cac chuang trinh bao hiém y t& bat budt va tu’ nguyén;
Comprehensive and attractive benefits, including mandatory and voluntary health insurance programs;
Chuang trinh ddo tao chuyén mén, ki ndng mém gilp cho ngudi lao dong cé thé hoan thanh tét cong
viéc dudc giao, cling nhu' cd hdi phat trién ban than;

Professional training and soft skills development programs to enable employees to perform effectively
and pursue personal development opportunities.

BAO CAO TAI CHINH PUQ'C KIEM TOAN (ndm 2025 )/ AUDITED FINANCIAL STATEMENTS (FY2025)

Toan van Bao cdo tai chinh kifm todn ndm 2025 ban scan da dugc CBTT va déng tai trén trang thdng tin
dién tir clia Cong ty tai dudng link sau: https://hdcap.vn/danh-muc-quan-he/cong-ty va chi tiét bao cao
tai chinh da kiém toan dugc dinh kém theo bdo cdo nay.

The full version of the audited financial statements for FY2025 (scanned copy) has been disclosed and
published on the Company’s website at the following link:

https://hdcap. vn/danh-muc-quan-he/cong-ty. Detailed audited financial statements are also attached to
this report.

Nai nhan/Recipients: AC NHAN CUA DAI DIEN THEO PHAP LUAT

- Naurtény As above; ¢ CUA CONG TY

- luutai VT ‘ FBERALF-QF THE COMPANY'S LEGAL
Filed at: Administration Department. A

e Giam déc/ Chief Executive Officer
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