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Indochina Capital is one of Vietnam's leading investment firms. Founded in 1999, ICC has two
divisions:

Asset management:  Exclusive focuses on listed Vietnam equities

Real estate: Property development, investment, and advisory

Indochina Equity Model Portfolio

Portfolio Manager Diep Nguyen (14 years managing the strategy)
Number of Investments 16

Median Portfolio Market Cap $5.82 bn

Strategy

The firm’s long-term active fundamental investment philosophy is supported by bottom-up company
analysis complemented by a top-down overlay. The success of ICC's high conviction and disciplined
strategy hinges upon close and consistent engagement with its portfolio companies.

2025f 2026f

EPS Growth 40.87% 23.88%
P/E Ratio 18.49 18.13
Performance
3 Year 5 Year 10 Year

TMonth  YTD cAGR) (CAGR) (CAGR)
Indochina Capital -2.55% 11.49% 15.07% 13.56% 12.38%
VN Index -0.96% 25.52% 14.63% 9.37% 8.64%
MSCI FM 0.47% 34.16% 16.00% 6.55% 3.00%
MSCI EM 4.12% 30.32% 18.23% 4.90% 5.15%
S&P 500 2.27% 16.30% 20.89% 15.91% 12.65%

Manager’'s Comment

e The VN-Index hit a record high of 1,767 in October before closing the month at 1,640. Early gains
followed FTSE Russell’s reclassification announcement, but profit-taking weighed on sentiment.
Liquidity eased late in the month on the back of rising interest rates and concerns over the VND's

weakness.

e Ourportfolios recorded an average loss of 2.55% in October. During the month, we reduced cash
holdings from 15.4% to 12.3% and increased the number of portfolio positions from 14 to 16. Key
positive contributors included MWG (Q3 earnings surged with revenue +17% YoY and profit +121%
YoY, supported by improving grocery chain profitability and a 10mn-share buyback boosting
sentiment) and FPT (signed revenue rose 35% YoY in September and secured a record USD256mn
Al-driven digital transformation deal).



e On October 7, FTSE announced Vietnam's upgrade to Emerging Market with effect from September
2026 subject to an interim review in March 2026 when Vietnam is expected to have improved access
to global brokers. Passive inflows from the upgrade are estimated at approximately US$1.0 billion
and active inflows at three times that amount.

e Seasonal liquidity demand peaking towards the year-end has driven interest rates higher and
affected stock market liquidity since September. However, the longer-term backdrop remains
favorable for Vietnam and the country's stock market with its ongoing structural reforms and policy
makers' strong resolution to drive economic growth.

Top 10 Holdings (69% of NAV)

Ticker Sector NAV% VN % Sector Weight VN Index

Index% Change Weight
BAF Cons. Staples  13.64% 0.13% -7.91% Banks 22.40% 35.43%
MWG Cons. Discretionary  10.70% 1.68% 6.31% Cons. Staples  19.29% 6.01%
TCB Banks 6.93% 3.42% -7.27% Real Estate  14.20% 22.14%
HPG Materials 6.24% 2.82% -5.15% Materials  11.75% 6.62%
VCB Banks 5.74% 6.86% -3.17% Cons. Discretionary  10.70% 5.04%
MSN Cons. Staples 5.64% 1.59% -1.73% Financials 5.04% 5.93%
DHC Materials 5.51% 0.05% 1.91% Infor. Technology 4.32% 2.72%
VIC Real Estate 529%  10.14% 9.21% Others 0.00% 16.10%
TCX Financials 5.04% 1.44% -7.56% Cash 12.30%
FPT Infor. Technology ~ 4.32% 244%  11.72%
Information Performance Since Inception vs VN Index

uss$ — |CA's Managed Accounts —— VN Index
2.0mm 1 US$1.807 mm
Structure SMA  1.5mm
Strategy Inception January 2004
NAV Frequency Monthly 10mm A
Fees 1.5% + 15% HWM
Administrator Indochina Capital Advisor
Custodian Deutsche Bank AG ~ 9°>™MM Us0.439 mm
0.0 mm \ \ \ \
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* Calculated based on US$100,000 invested with ICA
since inception (2004) versus invested in the VN Index

If you are not already subscribed to the ICC Monthly Newsletter and would be
interested in receiving it each month, please click HERE.

If you would like to arrange a call with the Portfolio Team, please contact Diep
Nguyen.
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Appendix

Macro

Vietnam’s economy sustained its growth momentum in October with strong manufacturing activities,

resilienttrades and robust FDI inflows. Disruptive typhoons and floods weakened retail sales butinflation

remained contained.

October’s Index of Industrial Production (IIP) rose 2.41% MoM and 10.80% YoY. 10M IIP
increased 9.23% YoY (10M 2024: 8.27%).

The Manufacturing PMI rose sharply to 54.5 in October from 50.4 in September, signaling a

consistent expansion.

» New orders surged, led by stronger domestic demand, while export orders rose for the first time
in a year, suggesting tentative external recovery despite U.S. tariff pressures. Output growth hit
a 16-month high, extending its six-month expansion streak.

» Business confidence strengthened to a 16-month peak, underpinned by expectations of
continued demand recovery and plans to expand production capacity.

» Employment increased for the first time in over a year, as firms faced capacity pressures and
rising backlogs, partly due to storm-related disruptions.

10M exports rose by 16.2% YoY (10M 2024: +14.9%), imports 18.6% YoY (10M 2024: 16.8%).
Vietnam recorded a YTD trade surplus of US$19.56 billion (10M 2024: US$23.31 billion).

» Exports slipped 1.5% MoM, imports 1.0% MoM.

» YoY, October’s exports grew 17.5% (vs. September’s +24.7%) Computers and other electronics
(+65.6% YoY) led exports growth, supported by Al-related capex demand and US reciprocal tariff
exemptions. Imports increased by 16.8% YoY.

» On October 26, the US president announced a plan to cut reciprocal tariffs on selected Vietnam
exports to 0% from 20%, which is potentially positive for Vietnam’s exports.

Growth of revenue from retail sales of goods and services in October softened to 0.22% MoM

and 7.23% YoY as a result of typhoons and floods in northern and central Vietnam. T0M numbers

increased by 9.27% YoY.

» October's retail sales of goods moderated to 5.73% YoY (from 10.42% in September), while
accommodation and food services maintained solid momentum at +14.10% YoY, and tourism
revenue rose +18.81% YoY.

» International arrivals reached 1.7 million (+22.05% YoY), the highest since March, led by visitors
from China (+41.9%), Malaysia (+37.1%), and Russia (+261.0%).

October CPl edged up by 0.20% MoM, while YoY inflation eased to 3.25% from 3.38% in
September.

» Healthcare (+12.63% YoY) remained the main driver following the gradual removal of subsidies
for public healthcare service fees.

» Falling gasoline prices (-2.41% YoY) helped lower transportation costs (-0.02% YoY), partially
offsetting inflationary pressures.



e The USD/VND exchange rate cased to 26,322 (-0.37% MoM and +3.12% YTD) after the State
Bank of Vietnam sold US$1.5 billion via forward contracts.

e 10M registered FDI rose to US$31.5 billion (+15.6% YoY) while disbursed FDI reached US$21.3
billion (+8.8% YoY).

» Manufacturing accounted for 57.8% of newly registered FDI, followed by real estate with roughly

17% contribution.

e 10M public investment disbursement rose by 58% YoY to USD18.5bn, completing 61.5% of the
annual plan.

> State's spendings have accelerated in the second half. Key transport projects, including Long
Thanh Airport Phase 1, HCMC Ring Road 3, and North-South Expressway segments, are
scheduled to complete by the end of this year.
e Credit growth reached 15.06% YTD (10M 2024: +9.46%).
» Rising credit demand pushed deposit rates up by approximately 15 - 20 bps on average,

resulting in higher lending rates.

e The Prime Minister announced an outline for the five-year economic plan for 2026-2030. While
the details are being mapped out, highlights include:

» Average GDP growth of 10% pa

» Continued structural reforms of the economy with a focus on infrastructure investments,
innovation and the private sector

» Target State's investments at US$327 billion, three times the value of 2021-2025. Increased
budget deficit to 5% and debt to GDP at 38-39% GDP

Stock Market

¢ The VN Index closed the month of October at 1,640, registering a monthly loss of 0.96% and a YTD
gain of 25.52% in USD terms.

> Among the key sectors of the VN Index, the banking sector retreated (-4.8% MoM). Other sectors
advanced, including the real estate sector (+2.9% MoM), consumer and retail (+2.0% MoM), and
oil and gas (+0.4% MoM).

e Liquidity remained flat MoM in October with the combined average daily trading value on the Ho
Chi Minh and Hanoi Stock Exchanges of US$1.3 billion.

e Vietnam'’s listed market capitalization reached US$291 billion as of the month’s end.



