




































































b. Thfmg ke v� Nha dAu tlP nAm giCI' Chll'ng chi quy tc;1i th6'i di�m bao caol Fund certificate holder analysis as at
reporting date

Quy mo nAm giCI' (OO'n vi) 
Number of certificates (unit) 

OlP6'i 5.000 
Fewer than 5,000 

TU' 5.000 den dlP6'i 10.000 
From 5,000 to fewer than 10,000 

TU' 10.000 den dlP6'i 50.000 
From 10,000 to fewer than 50,000 

TU' 50.000 den dlP6'i 500.000 
From 50,000 to fewer than 

500,000 

TU' 500.000 tr6' len 
From 500,000 

T6ng c9ng 
Total 

s6 llPQ'ng Nha dAu tlP 
n�m giCI' 

Number of 
fund certificate holders 

582.00 

31.00 

52.00 

15.00 

6 

686 

s6 llPQ'ng dO'n vj Ch(l'ng 
chi quy nAm giCI' 

Number of 
fund certificates 

469,158.00 

211,520.00 

938,412.00 

1,780,910.00 

25,500,000.00 

28,900,000.00 

c. Chi phi ngAm va giam gia/ Soft commissions and discounts

Ty I� n�m giCI' 
Holding rate 

1.62% 

0.73% 

3.25% 

6.16% 

88.24% 

100.00% 

E)e hc;1n che van de xung d¢t ve IO'i ich va dam bao SI/ chinh xac cua cac khoan m1,Jc chi phi cua Quy, COng ty quy djnh tat 
ca cac nhan vien cua COng ty khOng dLPO'C phep nhan cac khoan giam gia b�ng tien va khOng dLPQ'C thl,J'c hien cac khoan chi 
phi ngam khi thl,J'c hien cac giao djch cua Quy v6'i cac d6i tac cung cap djch Vl,J cho Quy. 
To minimise conflicts of interests and ensure the accuracy of the Fund's expenses. all employees of the Fund Management 
Company are prohibited from receiving any cash discounts and soft commissions related to any Fund's transactions with its 
service providers. 

Trong ky bao cao, Quy khOng phat sinh cac khoan giam gia b�ng tien ho�c chi phi ngam lien quan den cac giao djch cua 
Quy v6'i cac d6i tac cung cap dich v1,J cho Quy. 
During the period, the Fund had neither cash discounts nor soft commissions related to its transactions with its service 
providers. 

5. THONG TIN VE TRll:N VQNG TH! TRU'C>'NG/ MARKET PROSPECTS

Trong b6i canh dLP dja cho viec n6'i long chinh sach tien te khOng con nhieu, chinh sach tai kh6a dLPQ'C xac djnh la d¢ng h.Yc 
chinh thuc day tang trLP&ng kinh te nam 2025. Du qua trinh tinh gon bo may hanh chlnh con d6i m�t v6'i nhieu thach thU'c, ty 
le giai ngan dau tlJ' cOng tinh den cu6i thang 5 da dc;1t 24, 1% ke hoc;1ch nam, cao hO'n so v6'i mlJ'c 20,3% cung ky nam trLP6'c. 
Thu tLP6'ng da yeu cau giai ngan toan b¢ ke hoc;1ch v6n dau tLP cOng nam nay, tLPO'ng dLPO'ng khoang 31,9 ty USD. Chinh phu 
cOng the hien san sang huy d¢ng them ngu6n v6n trong va ngoai nLP6'c cho cac di/ an quy mO 16'n. Trong trLPang hqp can 
thiet, nQ' cOng, nQ' Chinh phu, nQ' nLP6'c ngoai cua qu6c gia c6 th(! tien sat ho�c VLPQ't ngLPcmg canh bao, LP6'c tinh khoang 5% 
GDP. NhCmg chinh sach m6'i nay the hien SI/ thay doi ro ret trong chien ILPQ'C phat trien kinh te, VLPQ't xa cac cai each nh6 le 
va t6c d¢ tang trLP&ng CO' ban. Chinh phu dang djnh hinh m¢t mO hinh tang trLP&ng m&i v&i trong tam la mo r¢ng khu VI/C tLP 
nhan, dLPQ'C hau thuan b&i cai each 1$p phap va thuc day mc;1nh dau tLP cOng. Ml,Jc tieu la dc;lt t6c d¢ tang trLP&ng GDP ben 
vCmg tren 8%, VLPQ't xa mLl'C trung binh 5,5-6,5% trLP6'c day va phan anh sat hO'n tiem nang thl/C le cOng nhLP mLl'C dQ tich 
IOy v6n cua nen kinh le. Neu dLPQ'C thOng qua va trien khai dOng b¢, cai each nay c6 the giai ph6ng ngu6n v6n 16'n chLPa 
dLPQ'C SU' d1,Jng hieu qua, dOng th6'i g6p phan nang cao chat ILPQ'ng phan bo tin d1,Jng trong nen kinh le. 

Until global condi
t

ions allow for further monetary easing, fiscal policy will be the main growth driver in 2025. Despite 

transitional challenges linked to administrative consolidation, public investment disbursement reached 24. 1 % of the annual 
target by end May, ahead of the 20.3% pace from the same period last year. The Prime Minister has ordered full disbursement 
of the $31.9bn public investment budget by year end. The government has also signalled its willingness to mobilise additional 

domestic and foreign capital for large-scale national projects, even if doing so pushes fiscal deficit closer to or can surpass 
the 5% of GDP threshold. These policies represent a decisive shift in economic strategy, beyond incremental reform and 
baseline growth. The government is transitioning to a new development model anchored by private sector expansion, backed 
by legislative overhaul. and reinforced by accelerated public investment. The aim is to achieve more sustainable GDP growth 
of over 8%, well above the previous 5.5-6.5% average and more reflective of the country's real potential and accumulated 
capital. If passed and executed effectively, these reforms could unlock a sizeable pool of idle capital and channel it into 
productive use. But slow implementation or partial delivery could prolong inefficiencies and weaken credit allocation. 
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