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IPAAM VYN100 ETF

GENERAL INFORMATION

THE FUND

IPAAM YN100 ETF ("the Fund’) was estabished on 14 September 2021 in accordanca with the
Establish License No. 37/GCN-UBCK on 14 September 2021 issued by the Stale Securities
Commisgion. The Fund is organized in form of an exchange-traded fund under the provisions of
Viemam's Law.

The Fund's initial charter capital {capital mebilized during the initial public offering of Fund -E:e_rtiﬂnaing]
as defined in the Establishment License is 52,000,000,000 Vietnam Dong {"WND"). According to this
License, the Fund is authorized to issue 5,200,000 Fund Certificates to the public at a par value aof
VND 10,000 per Fund Certificates in the initial public offering. The subscription price of a Fund
Certificates in the subsequent issuances shall be determined by net asset value per Fund Certificates
calculated at the end of the date prior to the transaction date, plus the subscription fee (if any). The
redemption price of a Fund Certificates shall be determined by net asset value per Fund Cerificatas
calculated at the end of the date prior to the transaction date minus the redemption fee (if any). As a1
31 December 2025, the Fund's cantributed capital was WND 50,000,000, 000 2t par value, equivalent
ta 5,000,000 Fund Certificates.

The Fund iz registered for offering Fund Certificates 1o the public in accordance with the Public
Offering of securities investment Fund Cerificates License Mo, 100/GCN-UBCK dated 28 July 2021,
Fund Certificates were listed by Ho Chi Minh Stock Exchange (*HOSE") accordance with No. 530/Q0-
SGDHCM dated 29 September 2021 provided by HOSE.

Fund Charbar was issued by the Board of Represantatives on 28 July 2021,

THE FUND MANAGEMENT COMPANY

The Fund is managed by IPA PARTNER Investment Fund Management Limited Company (farmerly
known as “L.P_A Securities Fund Management Limited Company”) (the “Company”), which is a one-
member limited liabildy company establishad under the Business License No. 30/UBCK-GF dated 04
March 2008 issued by the State Securities Commission, with the most recent amended Business
License Mo. ZT/GPDC-UBCK dated 09 February 2026

In accordance with Vietnamese Enterprise Law, the Company was granted s first amended
Enterprise Registration Cestificale by the Hanol Depariment of Planning and Investment on 2 July
2021. On 27 February 2026, pursuant to the Gth amanded Enterprise Registration Certificate issued
by the Hanaol Department of Finance, the Company officially changed its name to IPA PARTMER
Investmant Fund Management Company Limited.

The current principal activities of the Company are to provide fund management senvics, invesimeant
portfolic management service and invastment consultant. As at 31 December 2025, the Company is
managing five (05} funds, including YND Actve Fund [VNDAF), VND Bond Fund (WVNDBF), YND
Flexible Bond Fund {WNDCF), IPAAM ETF YN100 Fund (IPAAM WN100) and IPA Member Fund
({IPAMF). In addition, the Company also provides investmant partfalio management service for several
domestic organizations and individuats.

The Company and the Fund's head office is located at Mo, 1 Nguyen Thueong Heen, Hai Ba Trung
Ward, Hanoi.

The legal represantative of the Fund Managemeant Company from 01 January 2025 to the date of this
report i Ms. Pham Minh Huang, Chaiman cum General Director of the Company.




IPAAM VYN100 ETF

GENERAL INFORMATION (continued)

THE SUPERVISORY BANK
The Supervisary Bank of the Fund i& Joint Stock Commercial Bank for Foreign Trade of Vietnam.

Funclions of the Supervisory Bank include keeping records, stock custody, payment and registration
of securities transactions at the Vietnam Securities Depository and Clearing Corporation ("WSDC),
The Supervisory Bank, which is appointad at the General Meeting of Investors, conducts securities
custody, records economic contracts and records assets of the Fund as well as supervises the Fund's
oparations. Rights and obligations of the Supervisory Bank are stipulated in tha Fund’s Charter,

BOARD OF REPRESENTATIVES

The members of the Board of Represantatives during the year and as at the dale of these financial
staterments are:

Name Titla Appaintment dale

Vu Thi Thu Chairman Appoanted on 24 April 2025
La Thi Hoai Independent mamber Appointed on 25 April 2024
Hoang Thi Minh Phuong Independent member Appointed on 28 July 2021
AUDITORS

The auditors of the Fund are Emst & Young Vietnam Limited



IPAAM VN100 ETF

REPORT OF BOARD OF REPRESENTATIVES

The Board of Representatives of IPAAM WN1O0 ETF (“the Fund’} is pleased ta prasent this repor and
the financial statements of the Fund for the vear ended 31 Decembar 2025

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

The Management of the Fund Management Company (“The Managemeni™) is responsibla for the
financial statements of each financial year which give a true and fair view of the financial position, the
investmant portfolio of the Fund and of the results of its operations, the changes in its net asseat value,
trading of fund certificates and its cash flows for the year. In preparing thosa financial statements, the
Management 5 required 1o

» select sultable accounting policies and then apply them consistently,
B make judgments and estimates that are reasonable and prudent,

» state whether applicable accounting standards have been followed, subject to any rraterial
departures disclosed and explained In the financial statements, and

» prepare the financial staterments on the going concern basis unless it is inappropriate to presume
that the Fund will continue its business.

The Managemant is responsible for ensuring that proper accounting records are kept which disciose,
with reasonable accuracy at any time and for @nsuring that the accounting records comply with the
applied accounting system. The Management is also responsible for safeguarding the assets of the
Fund langq hence for taking reasonable steps for the prevention and detection of fraud and other
iregularities.

The Management confirmed that i has complied with the above requirements in preparing the
accompanying financial statemants.

STATEMENT BY THE BOARD OF REPRESENTATIVES

The Board of Representatives of the Fund does hereby state that, in its opinion, the accompanying
financial statemants give a true and fair view of the financial pasition, the investmant portfalio of tha
Fund as at 31 December 2025 and of the results of iis operations, its changes in net asset value,
frading of fund certificates and its cash flows for the year then ended accordance with Vietnamese
Accounting Standards, Vietnamese Accounting Sysiem applicable to exchange-fraded funds and the
statulory requirements relevant to preparation and presentation of financial statemants.

Far and on bahall of the Board of Representatives: thv

Mis. VU TH Thu
Chainsroman

Hanal, Vieinam

20 March 2026
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REPORT OF THE FUND MANAGEMENT COMPANY

1.1

1.2

1.3

14

1.8

1.7

1.8

18
1.10

1.1

GENERAL INFORMATION
Fund's objectives

The objective of IPAAM VN100 ETF is to closely follow the actual profitability of the VN100
index in all periods,

Operating result of the Fund

Az at 31 December 2025 MAVFund wnit is 13,987 88 WND which increased 3988%
compared to the Fund's establishment date.

Fund's investment policies and strategies

IPAAM VYN100 ETF adopts a passive investment strategy. focusing on simulating the return
rate af the WM 100 reference index

Fund Classification

Furd Classification; Exchange-Traded Fund.

Investment recommendation period of the Fund

Mone.

Short-term risk level

Mediurm,

Time of starting operation of the Fund

The Fund was granted Establishment License MNo. 37/GCN-UBCK issued by the Stale
Securifies Commissian an 14 Seplember 2021, Accordingly, the Fund has no limit in apérating
tirmie.

Size of the Fund at reporting date

As at 31 Decemnber 2025, the number of Fund Certificates in circulation is 5,000,000, the net
asset value (NAV) per Fund Certificate was 13,987 .66 WVND

Benchmark index of the Fund: YN100

Frofit distribution policy

There is no disfribution for profit.

Actual net profit distribution per Fund Certificates

MNone
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IPAAM VN100 ETF

REPORT OF THE FUND MANAGEMENT COMPANY {continuad)

21

2.2

2.3

OPERATING INFORMATION

Structure of the Fund's assets

31 December 2025 _J?D-E:.‘Embaf ."-.*G'Ef
Securities partfalio B8.00% 95.33%
Cash 1.40% 0.32%
Cither asasets 351% 0.35%
Total 10:0%% 100%
Detalled operating figures

31 December 2025 31 December 2024
MNet asset value (MAV] 69,038, 324 844 60,832,504, 058
Total Fund Certificates in circulation 5 000,000 5,300,000
MAV par Fund Certificate 13,987 66 8,581.13
Highast NAY per Fund Certificata in the
year 14,234,989 9,760.68
Lowest NAY par Fund Cerificate in the
year g,138.04 g.238.12
Paortfolio turnaver rate in the year (%) 18.91% 5.30%
Periodic growth rate

NAVIFund Growth
Certificate (WRNDO) Sinca baginning Since capital
__31n2r025 & months of the yesar contribution date

FUEIP100 13,887,566 35.01% 45.84% 39.885%



IPAAM VN100 ETF

REPORT OF THE FUND MANAGEMENT COMPANY {continued)

MARKET DESCRIPTION IN 2025

2025 marked a period of strong breakthroughs yel also displayed significant volatility for
Vietnam's stock market The WN-Index rose more than 40% from the beginning of the year,
making Vietnam one of the best-performing markets in the world, However, tha increase was
still highly concentrated, with the Vingroup ecosystemn (VIC, VHM, VRE. VPL) contribuling
marg than two-thirds of the indax's total gain.

In additicn to price movements, the market also witnessed important infrastruclure and
regulatory milestonas. The KRX system cfficially went live in May 2025, resclving chronic
order-processing issues and paving the way for new trading products in the future. By
September 2025, FTSE Russell canfirmed that Vietnam met the criteria for an upgrads to
Secondary Emerging Market status, expected to take effect in September 2026,

Retail investor participation continued 1o surge, with nearly 2 3 milkon nesw accounts openad
during the year, bringing the total number of accounts to more than 11,5 rrillion - achaving
the target initially set for 2030 far ahead of schadule. Overall, 2025 can be considered a year
of “rising after the storm” for Vietnam's stock market, reaffirming its growing scale and
credibifity, even though the divergence between leading stocks and the rest of the market
remainad pronaunced,

ya
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IPAAM VN100 ETF

REPORT OF THE FUND MANAGEMENT COMPANY [continued)

4. DETAILS OF THE FUND PERFORMANCE INDICATORS

41 Fund’s operation data in details

FUEIP100 index  VN100 index

The total aumber of securnities owned
Paortfolic valuation

FYE (x)

FiB (x)

ROE [98)

Deviation level fram the reference index {TE)
Large-cap stocks - VN30

Mid-cap stocks - WHMIDCAP

T2 100

1423 15 44

212 226

14 92 1527
067 %
B1.71%
16.29%

Growth chart of FUEIP100 and closely follow VN100 index
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4.2 Statistics on Investors holding Fund Cerdificates at the reporting date
Mumber of investors Instiution Individual
31 December 2024 o7 783
31 Decamber 2025 0 T4
4.3 The holding rate of Fund certificates
The halding rate of fund certificates of Fund Management Comparny and
related persons B1.72%
The hodding rate of fund certificates of the 10 largest investors 05, 72%
The hodding rate of fund certificates of the foreign investors 1.18%
Mumbers of investors participating in the fund, including signature
fransactions 51

- Lidom.



IPAAM WN100 ETF

REPORT OF THE FUND MANAGEMENT COMPANY {continued)

5. INFORMATION ABOUT MARKET PROSPECTS
Market Outlook for 2026

Vietnam's stock market outlook for 2028 is considered to be a turnirng point, opening & phase
of re-positicning to caplure 8 new growth cycle supporied by a siable MaGioREanomic
foundation and ongoing structural reforms. According to VNDIRECT Research, in {he
base-case scenano, the VN-Index could reach around 2,099 points by the end of the year,
with listed companies expected to deliver earnings growth of 18 - 19%. Valuabions remain
appealing, with a forward P/E of roughly 12.2x while market liguidity is projecied to improve
thanks to frash capital inflows and cptimism surrounding a polanial market upgrade.

The biggest driver for 2026 s the expected upgrade fo Secondary Emerging Market status in
September, which could attract more than USD 1 billion infiow from ETF funds. Al the same
time, Yietnam is In the middle of a strong wave of institutional reforms 2024 - 2026 and the
largest public-investment and infrastructure cycle in its history, Key national projects -
including the North—South high-speed railway, Long Thanh Airport, and majgor metro systams
- are expected to create meaningful spillover effects for both the economy and the market. A
new wave of IPOs in 2028 is also anficipatad to add depth and increase the overall appeal of
the market

Inwvastment Straiegy for 2026

A systematic monthly investrment strategy in ETFs is a reasonable approach for investars to
confidently engage in the stock market This stralegy allows investors to capitalize on the
market's upward momentum in the medium to long term while also taking advantage of marke!
carrections to increase their holdings

6. OTHER INFORMATIONS
Tha Fund's Managemant

Ms. Ho Ngoe Anh Ms. Ho Ngoc Anh has more than 12 years of expenence in
investmant dirsclor Investment analysis and management.

Ms. Ho Mgoc Anh graduated with honors in Banking and
Finance from Assumption Universily, Thailand in 2013, Bafore
joming IPA PARTMER, she held position as investment anahyst
at VNDIRECT.

She holds a fund management practce cerlificate No.
001 TENMALE issued by the State Secunbes Commission on 1
March 2019,

Ms. Pham Thi Thuy Ms. Hang has over 15 years of experience working in financial
Hang imvestmant. Before joining IPA PARTNER, she warked at Alpha
Securities and Dcean Securifies.

fnvestment manager
She passed the COFA level 2 exam and has a fund management
practice certificate Mo, O01T3SNLG Issued by the State
Securities Commission on 3 January 2019. Ms. Hang has a
Bachelor of Economics from the Foreign Trade University,

ﬁ"ig -u.#:;h



IPAAM VN100 ETF

REPORT OF THE FUND MANAGEMENT COMPANY (continued)

6.  OTHER INFORMATIONS (continued)

Board of Representatives

Ms. Vu Thi Thu
Indepetence member

Chairman of Board of
Representalives

Mz. Le Thi Hoai
independence member

Member of Board af
Represantatives

Ms. Hoang Thi Minh Phuong
Independance member

Member of Board of
Represanlalivas

Ms. Vu Thi Thu has over 9 years of experience i the field of
secufities investment She graduated with a degree in Finance
and Banking from Vietnam University of Commerce.

Ms. Vu Thi Thu currantly holds positions as a Seniar Specialist
in the Investment Services Division at VNDIRECT Securibes

Jaint Stock Company

Mz, Hoai has many years of experience in finance - accounting
She currently holds posiion as a Senior Speciatist in the
Accounting and Control Dapartment at VNDIRECT Securities

Joint Stock Company.

Mz, Hoai has Accounting Certificate No. 1119/KET issued by
the Ministry of Finance on 13 December 2022,

Ms. Hoai has a Bachelor of Accounting from Hanoi University
of Business and Technology.

Ms. Phuong is eurrently 3 Lagal Officer at WNDirect Securities
Jaoint Stock Company.

Ms. Phuong has professional qualifications in law and working
experience in the flield of securities law.

Ms. Phuong has a Bachelor of Laws from Trade Union
University and & Judicial Acadermy Cerfificate of Vocationsl
Training as a Lawyar.

TRRT ER Investment Fund Management Limited Company

Hamoi, Vieinam

30 March 2026
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SUPERVISORY BANK'S REPORT

We, appointed as Supervisory Bank of IPAAM YNI100 ETF (“the Fund”) for financial period
from 01 January 2025 to 31 December 2025, recognize that the Fund operated and was managed
in the following matters:

a)} During our supervision of the Fund’s investment and asset transactions during the financial
period from 01 January 2025 to 31 December 2025, the Fund complied with investment
restriction under the prevailing regulations for exchange-traded funds, Fund Prospectus and
other relevant regulations.

b) Assets Valuation and Pricing of IPAAM VN100 ETF were carried out in accordance with
the Fund Charter, Fund Prospectus and other prevailing regulations.

¢} During the period, the Fund’s subseriptions and redemptions were carried out in accordance
with Fund Charter, Fund Prospectus and other prevailing regulations.

d) During the financial period from 01 January 2025 to 31 December, the Fund did not pay out
dividend fior its investors,

Boan Thi Thu Hing
Head of Customer SEF‘IFII':ES and Treasurv Back Department
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Reference. 12BA087R/E-6021230
INDEPENDENT AUDITORS' REPORT

Ta:  The Investors of
IPAAM VMNI1DD ETF

We have audited the accompanying financial statements of IPAAM WN100 ETF ("the Fund®), as prepared
on 30 March 2026 and set out on pages 13 to 60 which comprise the statement of financial position and
the statement of investment perticlio as at 31 December 2025, the income statement, the statement of
changes in net asset value, frading of Fund Certificates, the cash flow statement for the year hen ended
and the notes thereto

Management of the Fund Management Company's responsibility

Management of IPA PARTNER Investment Fund Management Limifed Company (formerly known as
‘|.P.A Securities Investment Fund Managemsant Limited Company”), a3 the Fund's Fl.ll1l;f_Fn'!lEII‘IﬂQ'E-‘if"‘l'il'lt
Company, is responsible for the preparation and true and fair presentation of these financial staternants
in accerdance with Vietnamese Accounting Standards, Vietnamese Accounting Regime applicable fo
exchange-traded funds and the statutory requirements relevant fo the preparation and presentation of the
financial staternents of exchanged-traded funds, and for such internal control as the Management of the
Fund Management Company determines i necessary to enable the preparation and presentation of the
financial staternants that are frea from material misstatemnent, whether due to fraud or ermor

Auditors' responsibifity

Our responsibility is to express an opinion on the financial statements based on our audit, We conducted
our audit in accordance with Vietnamese Standards on Auditing, Those standards require that we comply
with ethical requirements and plan and perform the audit 1o obtain reasconable assurance about whether
the financial statements are free from material misstaternent.

An audit mvolves performing proceduras o abtain audil evidence about the amounts and disclosures in
the financial statements, The procedures selecied depend on the audibors’ judgment, including the
assessment of the risks of malerial misstatement of the financial statemants, whether due o fraud or error.
In making those risk assessments, the auditors consider internal control relevant to the Fund Management
Company's preparation and true and fair presentation of the financial statements in order to design audit
procedures that are appropriaté in the circumstances, but nat for the purpose of expressing an opinion on
tha effectiveness of the Company’s internal control. An awdit also includes evaluating the appropriatenass
of accounting polickes used and the reasonableness of accounting estimates made by Management, as
wall ag evaluating the overall presentation of the separate financial statements.

We believe that the audit evidence we have obiained is sufficient and appropriate to provide a basis for
our audit apindon,

11
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Opinion

In our opinion, the financial statements give a true and fair view, in all material respects, of the financial
position, investment portfolio of the Fund as at 31 Decembar 2025, and of the results of its operations, Its
changes in net asset value, transactions of Fund Certificates and its cash flows for the year endad 31
December 2025 in accordance with Vietnamese Accounting Standards, Vielnamase Accounting System
applicable to exchange-traded funds and the statutory requirements relevant to preparation and
presentation of financial statemants of exchange-raded funds.

i Tran Thi Thu Hien
Deputy General Director Auditar

Audit Practicing Registration Audit Practicing Registration
Cerificate Mo. 2400-2023-004-1 Certificate Na. 2487 -2023-004-1

Hanai, Viatnam

30 March 2026
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IPAAM VN100 ETF BO1-ETF
INCOME STATEMENT
far the year ended 31 December 2025
GCurrancy: VND
No. | llems Meles 2025 | 2024
1 . INCOME FROM INVESTMENT
ACTIVITIES 23,896,488,419 8,900,773,376
2 1.1, Devidend income 5 1,028,211,472 | 52,872,502
3 1.2, Inferest income 1,366,257 748 B74
4 1.3, Gainl{Loss) from frading
seturibes G 4,115,347 7ES (2BB 781,140)
5 1.4. Unrealzed gain from
revaluation of mvesiment 7 18,751,562 865 B.235319,140
10 Il. EXPEMNSES FROM
INVESTMENT AGTIVITIES 26,990,225 6,047,315
11 2.1, Transaciion expanses for
sacurities trading B 26,940,225 6,047,315
20 . OPERATING EXPENSES 1,347,763,384 1,238,098,07T
20.1 3.1. ETF Fund's managafmeant
feas 348 181 807 308,162,800
202 3.2. ETF Fund's custody fees 254 323,474 247 143,767
20.3 3.3, Supervising fees 86,000,000 66,000,000
2004 a4, ETF Fund's administraticn
faas 198,000,000 198,000,000
20.5 3.5 Agency sarvice fees 22,500,000 B&, 000,000
208 5.6 Other service leas 105,041,068 G0 500 084
20.8 3.7. Audit fes 116,600,000 121,000,000
2011 3.8. Other dperaling expanssa ] 177,117,045 131,801,426
23 V. NET INCOME FROM
INVESTMENT ACTIVITIES 22.521,734,800 7.656,633,964
30 V. TOTAL PROFIT BEFORE TAX 22,521,734,800 7,656,633,984
& 5.1. Realized profiti{loss) 3770171835 {578,685, 156)
3 §.2 Unrealized profit 18.751 562 BB5 B.23%5 315,140
41 V1. TOTAL PROFIT AFTER TAX 22,521,734,800 7.656,633, 984
Hanal, Vieinam
30 March 2028
Praparner

e

Ms. Nguyen Thi Thuy Lan
Chief Accountant
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IPAAM VN100 ETF

STATEMENT OF FINANCIAL POSITION
as at 11 December 2023

BO2-ETF

Currancy. VND
Mg, | Hems Notes | 31 December 2025 | 31 Decembar 2024
100 | L. ASSETS
110 {. Cash and cash equivalents 10 1,049 308 576 165,272,880
111 1.1. Cash at bank far the
fing activiities af
Epig‘?:und 1.048 308576 165,272 880
120 2. Mat Invesiments 11 68,504 278,900 50,795 862 600
121 21 invesiments §B, 804, 278,800 50,785,862 600
130 i Receivables 12 355 532,000 178 460,000
131 3171 Raecafvables from
disposals of investments 338 600,000 160,070,000
133 32 Diwidend and accrued
interest receivabies 16,832 000 18,450,000
138 321, Undue dividend and
accried infersst
receivahles 16,832 000 18, 450 000
100 | TOTAL ASSETS 70,209,120,476 51,139,685.480
300 [ . LIABILITIES
212 1. Payables for purchases of
inwastrments 406, 320 203,438
314 2. Tax payables and
obligations to the Stale 13 2,700,000 1,800,000
318 3 Accrued eXpenses 14 5% 100,000 B3.200,000
318 4 ETF Fund's sarvices fes
payables 15 178,388,312 221,197,985
a0 5. Oiner payables 200,000 200,000
300 | TOTAL LIABILITIES 270,795,632 306,601,424
400 | I, WET ASET VALUE
DISTRIBUTABLE TO
HOLDERS OF FUND UNITS 69,938,324, 844 50,832 994 056
411 1. Confributed charter capital 16 50,000,000,000 £3,000,000,000
412 1.1. Subscnplion capital 57,000,000 000 S7,000,000,000
4713 1.2 Redempiion capital {7, 000, 000, 00 {4,000, 000 000)
414 2. Capital premium 181,793 670 508,187 682
420 3. Undistributed gain/{loss) L 10,756,531, 174 (2,765,203 626)
430 | IV, MNET ASSET VALUE PER
FUND LUNIT 13,987.66 8,591.13
440 | V. DISTRIBUTED PROFIT TO
INVESTORS - =

4



IPAAM VN100 ETF BO2-ETF

STATEMENT OF FINANCIAL POSITION (continued)
As at 31 December 2025

Vi OFF BALANCE SHEET ITEMS

Mg, | ffems Nates 31 December 2025 31 Dacamber 2024
004 | Number of cutstanding Furd
Carificales 19 5,000,000 §,300,000
Hanoi, Vietnam
30 March 2026

Preparer = T pROves lkr,-‘f

oy

Ms. Nguyen Thi Thuy Lan s Pl Minh Huong
Chief Accountant =L PHEC Bfhan
Cum Genaral Director
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IPAAM VN100 ETF

STATEMENT OF CHANGES IN NET ASSETS, TRADING OF ETF FUN D CERTIFICATES
For the year ended 31 December 2025

BO3-ETF

Cumrancy. VD
Mo, Henrrs 2025 2024
I ETF's Met Asset Value (“NAV") at the
beginning of the year 50,832 994 0566 47,001 463,686
n Changes in NAV during the year 22,621,734 800 7,656,633,984
In which:
1.1 Changes in NAY due to market fluciuation and
investment activities of ETF during the year 22.521,734.800 7,656,833,084
m Changes in NAV due to the redemption and
subscription of ETF Fund Certificates (3,416,404,012) (3,828,103,614)
In which:
.1 | Payments for ETF Fund Certificates redemption (34168404 012) (3.825,103.614)
I ETF's Net Asset Value (*NAV™) at the end of
the year £9,938,324,644 50,832,994,056
Harngi, Vialnam
30 March 2026
Preparer

A

Ms. Nguyen Thi Thuy Lan
Chiaf Accountant
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IPAAM VN100 ETF T

STATEMENT OF INVESTMENT PORTFOLIC
as at 31 Decamber 2025

Currency. VND
Markef
price 8s &l Percantage of
31 the Eund's
No. | Hems Code | Quantity D”Wm”‘g Tolal value |  lolal assels
I | LISTED SHARES
1 | Asla  Commersial  Jain
Stock Bank ACB | 105,548 24,000 | 2,557,152 000 3.64%
2 | Bamboo Capifal Group
Jaint Stock Company BCG T 2,530 17T 100 0.00%
3 | Joint Stock Commercial
Bank for Investment and
Development of Vielnam BID B.a97T a8 900 271,405, 300 0.39%
a1 Bao Viat Haoldings BWH 5.500 S5 A0 312, 400,000 0 A4%
5 |Ho  Chi  Minh  City
Infrastructure Investment
Joint Stock Company G 13,578 20,900 | 292,140,200 0.42%
€ | CMC Corporation GG 1,800 35,600 B4, 080,000 0. 9%
7 | Vietnam Joint  Stock
Commercial Bank  for |
Industry and Trade CTG 28604 35,750 | 1,022,593,000 | 1.46%
8 | Dabaco Group DBEC 6,739 27,050 182,280,850 0.26%
4 | PetraVietnam Camau
Farilizer  Jaoint  Silock
Company DCM 3,100 32,700 | 101,370,000 0, 14%
10 | Due  Giang Chemicals
Coup Jaint Stock
Company DGC 5,644 &8,500 386 514,000 0.55%
11 | Dighwarld Corporation DEW 3,120 39,000 121,680,000 0.17%
12 | Devslopment Imeesiment
Construction  Joimt  Stock
Company Ol 20 8549 16,750 348 388 250 0.50%
13 | PetreVietnam Ferilzer &
Chemicals Gorparation CPM 6,548 22,250 147,540,250 0.21%
14 | Dat Xanh Group Joint Stock
Company DG 21,183 17.100 362,228 300 0.52%
16 | Vietnam Commercial Joint
Stock Export Impart Bank ElB 36,837 21,300 TR4 528,100 1.12%
16 | EVMMN Finanoe Joint Stock
Company EVF 18,616 11,080 | 205,708 800 0.29%
17 | FPT Corporation FFT 35,820 95,800 | 3,419,102,000 4.87%
18 | FPT Digital Retail Jont
Stock Company FRT 2,281 148 500 341,002,500 0.43%
19 | FPT Securites Jaint Stock
Company FTS 3,200 32,850 105,440,000 0.15%
20 | PatroVietnam Gas  Jaint
Slock Corporation EAS 3,022 T2 400 2148, 792 800 0.31%
21 | Gaelex Group Jaoint Stock
Company GEX, 15,628 43 500 GEY 424 400 0.97%
22 | Gemadept Corporation GMD 8,966 &1,000 545,826,000 0.78%
23 | Vietnam Rubber Group -
Joint Stock Company GVR 39040 28,200 102 180 000 0.15%
24 | Hoang Anh Gia Lai Joint
Slock Company HAG 18,500 17,560 324 875 000 0. 46%,

ir



IPAAM VN100 ETF

STATEMENT OF INVESTMENT PORTFOLIO (continued)
gs al 31 December 2025

BO4-ETF

Curraney. VIND
Mmmi Parcemiagn
as al GrHE
piice 31 af the
Diacaimber Fund's tofal
No | items Code | Quantily | 2025 Tolal valie assots
i LISTED SHARES
{contimued)
25 | Ho Chi Minh City Securities
Corporation HCM 13,185 22400 295, 344 000 | DAZ%
26 | Ho Chi blink City
Devalopment Joinl Stock
Commercial Bank HOB 92,143 28,700 | 2,736 647,100 3.80%
27 | Ha Do Group Joint Stock HDG 5422 27,200 148,020,600 0.21%
28 | Dea Ca Traffic '
Infrastructure  Investment
JSC HHV 9,413 13,150 | 123,780,850 0.18%
29 | Hoa Phat Group Joint Stock
Company HPG | 104,091 26,400 | 2,748,002 400 391%
30 | Hoa Sen Group HSG | 10,853 15,750 | 170,934,750 0.24%
31 | Kinih Bac City Development
Helding Corporation KBC 12,566 35,350 | 444,208 100 0.63%
32 | Kido Group Corporation KDC g4 52,000 4,888,000 0.01%
33 | Khang Deen House Trading
and Investment Joint Stock
Camgpany KDH | 17,894 31,500 | 563,661,000 0.80%
3 | Lien Viet Post Joint Stock
Comamarcial Bank LPE B 745 41,800 | 2,815,341,000 4,15%
35 | Military Commearcal Joint
Stock Bank MEB 90 382 25,300 | 2,514, 384 800 2.58%
36 | Vietnam haritime
Commercial  Join  Slock
Bank MsB 53672 12,400 | G65.532,800 0.95%
37 | Masan Group Corporation MSHN 21,440 77,000 | 1,650.880,000 2.35%
38 | Mobile World Investment
Carpoaration MWG 27,350 88,400 | 2,417.740,000 3.44%
39 | Nam A Commaercial Joint
Stock Bank NaB 33,525 14,300 | 479,407 6500 0.68%
40 | Mam Kim Steel Joint Stock
Company MEG 8,848 14,850 131,392 800 0.19%
41 | Nam Long Investment
Corporation MLG 8,600 30,450 | 292,320,000 0.42%
42 | Orient Commercial Joint
Stock Bank oce 19,504 11,850 |  233.072 800 0.33%
43 | The Pan Group Joint Stock
Campany AN 2900 27,300 T9.170,000 0.11%
44 | PC1 Group Joint Stock
Company PC1 6177 22,550 138,291,350 0.20%
45 | Phat Dat Real Estate
Developrment Joint  Stock
Company POR 14,801 18,800 | 274493 500 0.39%
46 | Veat Mam Maticnal
Petrolaum Group PLX 2,700 35,300 95,310,000 0.14%
47 | Phu Mhuan Jewelry Joint
Steek Company PMJ 7400 97,000 | 717,800,000 1.02%
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IPAAM VN100 ETF

STATEMENT OF INVESTMENT PORTFOLIO (continuad)
as al 31 December 2025

BO4-ETF

Currancy: VND
Markal
ica as al
i a1 Percentage
December ol g Fund's
No. | Kems Code | Quantify 2025 Total value | Iolal assels
i LISTED SHARES
{eontinued)
48 | PetroVietnam Powear
Corporation PCW 17,138 12,700 217 827,200 0.31%
49 | PetroVietnam Drilling &
Well Services Corporation | PVD 6912 28 350 195,955 200 0.28%
50 | Petrovigtnam
Transpartation Corporation | PVT 5232 18,400 46, 268 800 0.14%
81 | Refrigeration Electrical
Engineering Corporation REE 4 G335 &1,000 282 613,000 0.405%
62 | Saigon Beer - Aleshol -
Beverage Corporation SAB 3,400 49,000 166.600,000 0.24%
83 | Sal Gon Hanol Commercial
Joint Stock Bank SHB T8 000 16,350 1,283,268 650 1.84%
54 | Southeast Asia
Commercial  Joint  Stock
Bank S58 38,291 17,450 668,177,950 0.95%
55 | §51 Securities Corporation | SSI 35410 | 30250 | 1,071,152,500 1.53%
56 | Sai Gon Thuong Tin
Commarcial Joint  Stock
Bank 5TBE 44,100 58,000 | 2.557.8B00.000 3 E4%
&7 | Viatnam Technological and
Commercial  Joint  Stock
Bank TCB 85,800 34 800 | 3.343,420,000 4 TE%
58 | Hoang Huy  Investiment
Financial Services Jaink
Stock Company TCH 12,253 18,300 224 229 900 0.32%
59 | Tien Phong Commercal
Joint Stock Bank TFB 37,346 17,100 538,616,600 0.891%
B0 | Joint Stock Commarckal
Bank for Foreign Trade of
Weatnam VOB 23,753 57.500 1,310,557 500 1.87%
1 | Vietnam Consiruction And
Import-Export Joint Stock
Corporatian VCG 8,685 22 800 186,520,600 0.28%
B2 | Vietcap Securities  Joink
Stock Company WiCi 10,684 35,200 37T 321,700 0.54%
B3 | Vinhomes Joimt  Stock
Company VHM 30,350 124,000 [ 3,763.400,000 5.36%
64 | Vietnam Intermational
Commercial  Joint  Stock
Bank Wi 50188 17,7540 820,854 730 1.27%
65 | Vingroup Joint  Stock
Comparny ViIC 61,000 169 800 | 10 345,600,000 14.74%
&6 | VIX Securities Joinl Stock
Camparny WX 37,865 22,500 B52 052 500 1.271%
&7 | Vietjet Aviation Joint Stock
Company VIC 6,500 | 208000 | 1,358500,000 1.93%
63 | WYNDIRECT Securies
Carporation WHD 27,625 19,450 £43,141,250 0.77%
B9 | Wiet Wam Dalry Producis
Joint Stock Company W 20,800 61,200 | 1,260,720,000 1 B0%
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IPAAM VN100 ETF

STATEMENT OF INVESTMENT PORTFOLIO {continued)
as al 31 December 2025

BO4-ETF

Currancy; VND
Markel "
price az al Percenlage
a1 of the
Decembar Frind's lolal
MNa. | Mems Codea Cluaniify 2025 Tortal vl aazois
I | LISTED SHARES
(cantinued)
0 | Vietnam Prosperity Joint
Stock Commercial Bank | VPB 17,207 28,650 | 3,380 550 050 4, 79%
7 | Vincom Retall Joint Stock
Company YRE 22 500 33,650 THT 125,000 1.08%
72 | Vietnam Container
Shipping  Joint  Stock
Corporation WEC B.700 19,850 173,565,000 0.25%
Total 1,824 637 68,688,648,650 87.83%
I | OTHER SECURITIES
Right b buy securilies
1 | MIRHHV281 9,413 2,964 150 0.00%
2 | MIRPOW251 14,400 4 GE5,600 0.01%
3 | MIRSSIZE1 35 410 108,000,500 0.16%
Total 59,223 115,630,250 0.17%
i | OTHER ASSETS
1 | Dividend received 16,532,000 0.02%
2 | Receivables from
mwesiments sold but not
yat setiled 338,500,000 0.49%
Total 155,532,000 0.51%
i | CASH
i | Cash at bank for the
oparaling aclivifies of ETF
Fund 1,048,308 676 1.49%
Total 1,049 ,305.5T6 1.49%
IV | TOTAL INVESTMENT
PORTFOLIO 70,209,120, 476 100%
Hanoi, Viatnam
30 March 2026
Freparer

O

Ms. Mguyen Thi Thuy Lan
Chief Accountant

iCurm Ganeral Dirgctor
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IPAAM VN100 ETF

CASH FLOW STATEMENT
far the year ended 31 December 2025

BOS-ETF

Cumancy: VND
No. | items Notes 2025 2024
I. Cash flows from investment
activities
01 Profit before tax 22,521,734, 800 7,656,633 084
Adjustments for gain from
redemption activities (558 373,614) (50 588.077)
02 Adjustments for decrease MAV
from Investing activities {18,634,962,865) {6,114,313,140)
03 Unrealized profit 7 (18,751,562 865) (8,235,319, 140)
04 Accrued expenses 118,600,000 121,000,000
05 Gain/{Loss) from investing
activitles before changes in
working capital 3,328,398,321 {508,253,233)
20 (increase)Decreass in
investment activites (1,956,164,821) B75,585 617
08 Increase in recaivables fram
investments sold bul not yet
setiiad (178,520, 600) (160,010,000}
a7 Decrease in receivables from
interest on investments 1,518,000 14,632,000
10 Increase in payables for
sacurities purchased 202,881 203,439
13 Increase in statutory abligations 00, 000 .
16 Decrease in other payables (110,700,000} (97,200,000)
17 [Decreaselincreass in ETF fund
management fees payables (42808 673 1,275,024
19 Met cash flows from investment
activities 1,042,755, 708 126,233,847
il. Cash flows from financing
activities
3 Proceeds from subscription of
Fund Certificatas - ~
32 Payments for redemption of Fund
Certificates {158, 719,012) (201,703,614)
30 Mot cash flows used in
financing activities {158,719,012) (201,703,614)
40 | . Netincrease/{decreasa) in
cash and cash squivalents
during the year 884,036 696 (75,469,767)

gt I,
e l!'l-l“;

o
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IPAAM VN100 ETF BOS-ETF

CASH FLOW STATEMENT {continuad)
for the year ended 31 December 2025

Currancy. VND
Mo, | Hems Noles 2025 2024
&0 | IV, Cash and cash equivalents at
the beginning of the year 10 165,272 880 240,742,647
51 Cash at banks at the innirg of
the year Sk 165,272 880 240,742 6847
532 - Cash al bank for the operaling
aclivities of ETF Fund 165 272, 880 240,742,647
Depasits for frading activities of
TvasIonE - -
V. Cash and cash equivalents at the
end of the year 10 1,049 308 576 165,272 880
Cash at banks at the end of the
year 1,048,300 576 165,272 B8O
57 - Cash at bank for e operafing
activilles of ETF Fund 1,048 309,576 165,272,880
58 - Deposits for lrading activities of
e stons - -
60 | Vl. Change in cash and cash
equivalents during the year BB4,036,696 (75,468,767}
Hanaot, Vietnam
30 March 2028
Preparar

W

Ms. Mguyen The Thuy Lan
Chief Accountant
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IPAAM VN100 ETF BOS-ETF

NOTES TO THE FINANCIAL STATEMENTS
as at 31 December 2025 and for the year then ended

1.1

THE FUND'S OPERATIONAL CHARACTERISTICS
The Fund's information

The Fund

IPAAM YN10D ETF ("the Fund') was established on 14 Seplember 2021 in accordance with
the Establish License Ne 3T/GCN-UBCK dated 14 September 2021 isued by the State
Securities Commission, The Fund is organized in form of an exchange-traded fund under the
provisions of Vietnam's Law.

The Fund's initial charter capital (capital mobilzed during the initial public offering of Fund
Cartificates) as dafined in the Establishment License is 52,000,000.000 Vietnam Dong
{"WND"). According to this License, the Fund is authorized fo ssue 5,200,000 Fund
Cartificates to the public at a par value of VNI 10,000 per Fund Certificate in the initial public
offering. The subscription price of a Fund Cerificate in the subsequent issuances shall be
determined by net asset value per Fund Certificates calculated at the end of the date prior to
the transaction date, plus the subscription fee (if any). The redemption price of a Fund
Certificate shall be determined by net asset value par Fund Certificate calculated at the end
of the date prior to the transaction date minus the redemption fee (if any). As at 31 Decamber
2025, the Fund's contributed capital was WND 50,000,000,000 at par value, aquivalent to
5,000,000 Fund Certificates.

The Fund is registered for offering Fund Certificates to the public in accordance with the Publc
Offering of securities investmant Fund Certificates License No. 100GCN-UBCK dated 28 July
2021, Fund Certificales were lisied by Ho Chi Minh Stock Exchange I"HOSE") accordance

with No. S3WQ0-SG0HCM dated 29 September 2021 provided by HOGSE.
Fund Charter was issued by the Board of Represeniatives on 28 July 2021
The Fund Management Company

The Fund is managed by IPA PARTHER Investment Fund Management Limited Company
(formerly known as °[.P_& Securities Fund Management Limited Company™) (the “Company ),
which iz a one-member limited liability company established under the Business License Mo,
INWUBCK-GP dated 04 March 2008 issued by the State Secunties Commession; with the most
recent amendad Business License No. 27/GPDC-UBCK dated 03 February 2026.

In accordance with Vietnamese Enterprise Law, the Company was granted its first amended
Enterprise Registration Certificate by the Hanoi Department of Planning and Investment on 2
July 2021, On 27 February 2026, pursuant to the Bth amended Enterprise Registration
Cartificate issued by the Hanoi Department of Finance, the Company officially changed s
name ta |PA PARTMER Investment Fund Managemeant Company Limited

The current principal activities of the Company are to provide fund management service,
investrment portfolic management service and invesimant consultant. As at 31 December
2025, the Company 18 managing five (05) funds, incleding WND Active Fund (VNDAF), VND
Bond Fund (WVNDEF), VND Flexibie Bond Fund (WVNDCF), IPAAM ETF WYN100 Fund (IPAAM
W 100) and IPA Member Fund (IPAMF). In addition, the Campany also provides invesimeant
portfolic management service for several domeastic organizations and individuals,

The Company and the Fund's head office is located at No. 1 Nguyen Thuong Hien, Hai Ba
Trung Ward, Hanai.

The legal representative of the Fund Management Company from 01 January 2025 to the
date of this report is Ms. Pham Minh Huong, Chairman cum General Director of tha Cormpary,
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IPAAM VN100 ETF BOS-ETF

NOTES TO THE FINANCIAL STATEMENTS (continued)
as at 31 December 2025 and for the year then ended

1.1

1.2

THE FUND'S OPERATIONAL CHARACTERISTICS (continued)
The Fund's information (continued)
The Supervisory Bank

The Supervisory Bank of the Fund is Joint Sieck Commercial Bank for Foreign Trade of
Wigtnam

Functions of the Supervisary Bank include keeping records, siock custody. payment and
registration of securities transactions at the Vietnam Securities Depaository and Claaring
Corporation ("WSDC"). The Supervisary Bank, which is appointed at the General Meeting of
Invesiors, conducts securities cusiody, records ecanomic contracts and records assels of the
Fund as well as supervises the Fund's operations. Rights and obligations of the Supenisory
Bank are stipulated in the Fund's Charier,

The Fund's main operation characterisiics
Capital
The charter capital of the Fund under the Establishment License is VND 52,000.000,000

As at 31 December 2025, the actual contributed capital equal to the par value of the Invesiors
to the Fund is VND 50.000,000,000, equivalent to 5,000,000 Fund Certificates (Note 16).

Investment objectives

The investment objective of the Fund is to simulate the movement of the Benchmark Indax
after deducting the Fund's expenses. The Benchmark Index is the WN100 index developed
and managed by HOSE as detaied in the Prospecius

The Fund Management Company is responsible for ensuring that the deviation from the
Referance Index does not exceed the maximum deviation prescribed by HOSE.
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IPAAM YN100 ETF BOS-ETF

MOTES TO THE FINANCIAL STATEMENTS {conbinued)
as at 31 December 2025 and for the year then ended

1.2

THE FUND'S OPERATIONAL CHARACTERISTICS (continued)
The Fund's main operation characteristics (continuad)
Determination of Met asset value of the Fund

Valuabon date

Valuation date is the date to determine the net asset value of the Fund. Net asset value of the
Fund shall be determined on daily basis and at the end of the month. In case the Valuation
Date falls on a day-off or holiday, the valuation date shall be carried on the next working day

Valuafan af Net Azzad Value

The Net Asset Value per Fund Certificates is equal to the Net Asset Value of the Fund divided
by the total number of Fund Cerificates in circulation on the day prior to the valuation cate.

Net Asset Value is the total market value of assets and investments held by the Fund less the
Fund's liabildies as at the date prior fo the valuation date

The net assat value per Fund Certificates calculated for each Fund's trading day will be
rounded down to two (02) decimal placas.

Frequency of Fund Certificates trading

Fund Certificates are traded an a dally basis if it is a business day ("trading date”). The Fund
Management Company will inform the imvestors, the distribution agenis and the relevant
service providers about specific transaction schadule when the Trading Date is not a business
day by anmouncemant on the websie of the Company and/or by email

The Fund Management Company may change the Trading Date or Trading Frequency as
neaded, provided that the General Meeting of Investors approves the medification in line with
the legislation and the Charter. The change of the Trading Date will ba announced in advance
an the website of the Fund Management Company, The reduction of trading frequency will ba
approved by the General Meating of Invastors and always ensure that the trading frequency
is not less than two (02) times in one (1) month
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IPAAM VN100 ETF BOE-ETF

NOTES TO THE FINANCIAL STATEMENTS (continued)
as at 31 December 2025 and for the year than ended

1.2

THE FUMD'S OPERATIONAL CHARACTERISTICS [continuad)

The Fund's main operation characteristics (continued)

Investment restrictions

The Fund's mvestment portfolio and investment restrictions must be consistent with the
investment objectives and policees sel out n the Fund's Charter, Prospacius and Cercular
98/2020TT-BTC issued by the Ministry of Finance guiding the establishment and fund
managemant for the exchange-traded fund (" Circular 587), specifically as follows

The Fund is not allowed to invest moee than ten percent {10%) of the total securities in
circulatsan of an issuing organization, except for Government debt insiruments;

Tha Fund is not allowed to invest more than twenly percent (20%) of the Fund's iotal
asset value in circulating securities and deposils with commarcial banks in accordance
with banking laws, maney market instruments (including valuable papers, negofiable
instruments as prescribed by law) of an organization, except for Government deb!
instruments;

Except in the case of Structured Securities included in the Benchmark Index, the Fund
is not allowed o Invest no more than thiry percent (30%) of the Fund's totai assets n
the following assets issued by public companies. companies in the same group of
companies have ownership relations with each other in the following cases: parent
company, subsidiary company; companies owning maore than thirty-five percent [35%)
af each other's shares and capital contributions; group of subsidiaries having tha same
parent company:

{l} Deposits al commercial banks in accordance with banking taws;

(i} Money market instruments including valuable papers, negotiable instruments as
prescribed by law,

{iii} Listed shares, shares registered for frading, bonds listed on the Stock Exchange,
public fund certihicatas,

{iv] Derivative securitas fisted and traded on the Stock Exchange and only for the
purpose of hedging for the undertying securities that the fund is hofding;

The Fund is nat allowed (o invest in its own cerificates;

The Fund shall only invest in public fund certificates, shares of other securilies

imvastment companas managed by the ather Fund Management Company and ensure

the following restrictions:

() Do onetinvest in more than ten percent (10%) of iotal cutstanding fund certificates

of a public fund, cutstanding shares of a public securities investment company;

(i} Do nottoinvest in more than wenly percent (20%) of the Fund's total asset value
in fund cerfificates of a public fund or a public securities investment camparny,

{iil} Do not to imvest in more than thirty percant (30%) of the Fund's total asset value in
public fund certificates, shares of public securties investment companies;

The Fund is not allowed to invest in real estate, unlisted shares, unregistered shares of
public companies, capital contributions in fimited companies, private placement bonds;
except in the case that the Fund assets benefit from the rights of the owner;

The Fund is not allowed to invest in securities ssued by a fund management company

or an indsvidual related to the Fund Management Company, the Fund's member except
for structured sacurities included in benchmark index ponfobio;

Al all times, the total committed value of derivative securities transactions, outstanding
lpans and payables of the Fund must not exceed the net asseat value of the Fund,




IPAAM VN100 ETF BOE-ETF

NOTES TO THE FINAMCIAL STATEMENTS {continued)
as al 31 December 2025 and for the year then ended

L1

2.2

2.3

1.1

3.

2.4

ACCOUNTING PERIOD AND ACCOUNTING CURRENCY

Accounting period

The Fund's annual accounting period starts on 01 January and ends on 31 Deacamber.

Accounting currency

The Fund's financial statemants are prepared in Vietnam dong ("VND") which is also the
Fund's acoounting currency

New regulations issued but not yet effecfive

On 29 December 2025, the Ministry of Finance isseed Circular Noo 136/2025/TT-BTC
providing guidance on the operation and management of securities investment funds
{"Circular 135%), which amands and supplements several articles of Circular No. 9820200TT-
BTC dated 16 Movember 2020 of the Minister of Finance Circutar 138 will take effect on
February 12, 2026,

BASIS OF PREFPARATION
Applied accounting standards and sysiem

These financial statements of the Fund are prepared in accordance with Vielnamase
Accounting Standards, Circular No. 181/2018TT-BTC {“Circular 1817} dated 13 November
2015 issued by the Ministry of Finance an the applicable accounting system for axchange-
traded fund and statutory requirements relevant to the preparation and presentation of
financial statemeants.

According to Circular 181, the Fund's financial statements include;

Income statement;

Statermant of financial positon,

Statermant of changas in nat assat value, transactions of Fund Corificates;
EStatement of investment portfalio;

Cash fiow statement,

Motes ko the financial statements

o R

Therefore, the accompanying financial statements and thesr utilization are not designed for
those who are not informed about Vietnam’s accounting principles, procedures and practices,
and furthermore are not intended to presant the financial posdion, investment positon and
results of operation, changes in net assets and cash fiows of the Fund in accordance with
accounting principles and prackoes generally accepled in counfries and jurisdictions other
than Wietnam.

Statermant of compliance with Welnamese Accounting Standards, Vietnamese
Accounting Systam

Management of IPA PARTMNER Invastment Fund Management Limited Company confirmed
that the accompanying financial statements comply with Vietnamese Accounting Standards,
Vielnamese Accounting Regime applicable to exchange-traded fund amd the statutory
requirements relevant to the preparation and presantatian of financial statements

Applied accounting documentation sysfem

The accounting documentation system of the Fund is the General Journal aystam
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IPAAM VN100 ETF BOG-ETF

MOTES TO THE FINANCLAL STATEMENTS (continued)
as al 31 December 2025 and for the year then ended

4.

4.1,

4.2

4.3

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Accounting estimates

The preparation of the financial statemenis requires Management of the Fund Managemeni
Company to make estimates and assumptions thal affect the reporied amounts of a55-ei_s.
liahifities. 1he disclosures of contingent assets and liabilities as at the date of the financial
gtaternents as well as the reported amount of revenues and expenses during the accouniing
period. Though these accounting estimates are based on the best knowledge of Managament,

tha actual results may differ.

Cash and cash equivalents

Gash and cash equivalents comprise of cash at banks for the Fund's operation, term deposits

at banks and short-term investments with an ariginal maturity of less than threa (03} menths
that are highly liguid, readily convertible inte known amounts of cash and are subject to an

insignificant rsk of change in value

Investments

Initial recognition

The Fund records its investmenis at the acquisition date.

Investments in securities are initially recognized at cost that includes only purchase price
without any costs incurred to acquire the investments such as brokerage fees, transaction
fees and bank charges. After initial recognition, investments in the Fund's portfolio are
revaiued following markat value as at tha reporting dale

Bonus shares and stock dividends are recorded in investments at zero (0) and shall be
revalued at the real value of thosa securites at the date of financial statement.

Subseguent recognilion

For listed securities, market price is the closing price at the most recent bansachon dale
preceding the valuation datz, When thare are no transactions in more than fifteen {15) days
preceding the valuation date (including the cases of suspension of trading, cancellation of
listing or cancellation of transactkon registration), the value of investments at the reporting
date are defined as either tha purchass price ar the book valus of the shares

In case a stock is suspended from frading, or delisled or unregistered for trading for reasons
other than changing the stock exchange, the price is determined as one of the following: Book
value or Face value or Price datermined by another method approved by the Board of

Reprasentatives
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IPAAM VN100 ETF BOB-ETF

NOTES TO THE FINANCIAL ST ATEMENTS (continued)
25 at 31 December 2025 and for the year then ended

4,

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Investments (continued)
Cost of securities is calculated by the weighted average methad at the end of the trading day

Call Fights: The vaiue of a call nght i the markat value of the stock on the latest trading day
io the Valuation Date minus the ssue price multiplied by the right exercise rate. In case the
determined value of the right is negative (-}, the price used for vatuation is O VND [zerc
Vietnam Dong)

Revaluation for the purpase of calculating the net assel valus

Investments are revalued at fair value dates. Gains and losses on ravaluation of invesimeanis
are racognized in the income statement. Method of revaluation of investments In accordance
with Circular No. 88 of the Ministry of Finance guiding the establishment and managemeant of
open-anded funds,

P pincicies
The Fund's investments are valued according fo the principles and methods specified in
Circular 98 as follows

Shares listed on the Sfock Exchange

- Clesing price or another name, depending on the internal regulations of the Slock
Exchange of the most recent trading day before the valuation date;

- Incasa there is no fransaction for mare than 15 days up 1o the valuation date, one of tha
following prices,
= Book valus; or
+  Purchase price; or

» The price is delermined according to the melhod approved Dy the Board of
Representatives of the Fund/Board of Directors of the secuntes imvestmant company.

Darecognilion

Investments are de-recognized when the rights 1o receive cash flows from secunties
investments are terminated or the Fund has transferred mast of the risks and benefils
assaciated with ownership of securties,

Gaindtass) from sefling of the investments

Gainf{loss) from selling of the invesimenis is the difference betwean salling price and cost of
the Investments delermined on weighted average basis at the end of the transaction date



IPAAM VN100 ETF BOB-ETF

NOTES TO THE FINANCIAL STATEMENTS (continued)
3e at 31 Decamber 2025 and for the year then ended

4.

4.4

4.5,

4.6,

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Receivables

Receivablas include those arising from sales of investments, accrual of interest incoms from
imvestments, bank deposit and other receivables, Receivables are recognized at cost, nel of

provision for doubtiul dedts

Recelvables are subject to review for impairment based on their overdue stalus or estimatad
loss arising from undue debis of corporate debiors who are going bankrupt or are undes
liquidation; or of indrvidual deblors who are missing, have fled, are prosecuted, detaned or
under trial by law enforcement bodies, pending execution of sentences or have deceased

Paysbles

Payables are presented in the financial statements at carrying amaount, payable to the Fund
Management Company, Supervisory Bank and ather payables.

Contributed capltal by Investors

Fund Certificates with dividend rights are classified as contributed capital of the Invesiors,
including subscription capital and redemption capital. Each Fund Certificales has a par valug
af VND 10,000, One creation unit is equal te 100,000 units

The minimum order guantity is one Creation Unit. The net asset valug per creation unit is
calculated by dividing the total net asset value of the Fund by the total number of creation
units and roundad down to the unit. The Met Asset Value per Fund Cerfificates is calculated
by dividing the total Net Asset Value of the Fund by the number of Fund Certificates in
circulation and rounding down o two (02) decimal places.

Subscriplon capital

Subscribed capital reflects the source of capital from the exchange of creation units for the
basket of component securities The subscribed capital is valued at the face value of the Fund
Certificates and is recognized on the first business day after the exchange-trade date — date
of transaction completion and transfersing the cwnership (o the Fund,

Redemplion capital

The redeemed capital reflects the capital from the exchange of the basket of component
securites for the Fund Creation Unit. Redeemed capital is recognized at the face value of the
Fund Cerlificates and is recognized on the first business day after the exchange-trade date -
date of transaction completion and the ownership right of the Fund is acknowledged
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IPAAM VN100 ETF BOS-ETF

MOTES TO THE FINANCIAL STATEMENTS {continued)
a8 at 31 December 2025 and for the year then ended

4.6,

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
Contributed capital by invesfors (conlinued)

Share premiom of lnvestors

Share premium represents the difference between the subseription/redemption and the face
value of the Fund Certificates in exchange fransactions

The subscription price is the price thal the investors have o pay to buy a creation uni 11_15.-
subscription price is equal 1o the net asset value per creafion unit at the end of the day prior
to the trading day plus the subscription fee.

The redemption price is the price that the Fund Management Company must pay to the
invastar ordering an exchange of creation units for basket of component securties. The
redemption price is equal to the net asset value per creation units caiculated at the end of the
day prior o the trading day less the redempbon fee.

Lindistribufed profit

Undistributed profit represents the accumulated undistributed gain/{loss) at the reporting date,
including accumulated realized profit and accumulated unrealized profit

The realized profit for the year is the difference between the total income, revenue after
deducting the Increasel{decrease) difference due fo revaluation of unrealized investments
with total expenses of the Fund during the year

Unrealized profit for the year is the increase/(decrease) difference due fo revaluation of
investments in the portfolio of the Fund arising in the year,

Al the end of the year, the Fund determines the realized profit and unrealized profit for the
year and records the amount in "Undistributed earnings”

Profitaiissels distnbufed fo investors

Investors are entitled o receive dividend income from the Fund in accordance with the profit
distnbution policy stipulated in the Fund's Charter and the distribution plan approved at the
nearast General Meeting of Investors. Dividend paid ta investors is deducted from profit in the
yvear or ascumulated profit after completely appropriating all funds (if any} in accordance with
provisions of the Fund's Charter and fulfill all tax and financial obligations (if any) in
accordance with the law, Afier distributing profit, the Fund must ensure adequate capital o
sattle debis and olher due propery obligations and ensure nel asset value not lower than
WMD 50 billign,

Dividend can be paid in cash or by ETF Cerificaies. In case the Fund disiributes profil by
Fund Certificates, the Fund must have sufficient reciprocal capital from after-tax retained
eamings based on the latest financial statements which have been audited or reviewad.
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IPAAM VN100 ETF BOG-ETF

NOTES TO THE FINANCIAL STATEMENTS (continued)
a= at 31 December 2025 and for the year then ended

4, SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (confinued)

4.7, Revenue

Revenue is recognized to the extent that it is probable that the economic benefits will flow to
the Furd and the revenue can be reliably measured The following specific recognition cntena
must atso be met before revenus |s recognized

Deposif inferes]

Inbarest incomes from deposits are recognized to income statement based on accrual basis
unkess collectability is uncertain

Diadand

Dividend Incoma is recognized in the income statement when the Fund's right o receive
dividend is established.

Income from listed secunties frading acliviies

Income from securities trading Is recognized fo the income statement on the date of receiving
the deal confirmation from Securities Companies and the Supervisory Bank.

4.8  Expenses

Expenses are accounted in the incoma statement when incurred, not based on actual cash
or cash equivalents payment

Managemeant fee payable o the Fund Wanagemeant Comparny

Fund managemen! fees are pakl to the Fund Management Compeny for providing
managament service for IPAAM VNIDD ETF. Management fea (5 0.6% of NAV per year, The
manthly fee is the tofal amount charged (accrued) for the valuation perieds performed during
the month,

Supenasory and cuslody fees

Custedy fees include custody fees payables to the Supervisory Bank and custody fees
payables o the Vietnam Securibes Deposilory and Clearing Corporation. The custody fee
payvabile to the Supervisory Bank is 0.08% of NAY per year excluding value added tax {WAT),
the minimam monthly custody fee is YND 20,000,000, The monthiy fee is the total amount
charged for the valualion perods performed during the month

Supervisory fees are paid to the Supervisory Bank for the purpose of providing operation
supervision service for Fund Management Company. Supamvisory fae & calculated as 0.02%
of NAV per year (excluding VAT). The minimum monthly supervisory fee is VND 5,000,000
(excluding VAT). The monthly fae is the total amount charged at every pericdical veluation
performed during the manth

Transaction fee paid for the Supervisary Bank, which is Joint Stock Commercial Bank for
Foreign Trade of Vietnam = Head Office is 0.03% of fransaction amount. The minimum dady
fee is VND 100,000 and the maximum daily fee is VND 10,000,000 (excluding VAT).

The above fees do nof include ordinary costs such as amounts payable o the Vietnam
Securities Depository and Clearing Corporation, legal fee, postage stamp fee, el
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IPAAM VN100 ETF BOS-ETF

MOTES TO THE FINAMCIAL STATEMEMNTS (continued)
as at 31 December 2025 and for the year then ended

4.

4.8

4.5

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES [continued)

Expenseas {continuad)
Fung adminisirafion fes

Fund administration fee paid to the Suparisory Bank is 0.03% of NAY per annum El.n!:l thin
minimum monthly amount i VND 15,000,000 (excluding VAT). The monthly servica fee is the
total of accrued fees calculated on each valualion cycla in & month

Transfer agancy service fag

Transfer agency service fee is paid to the Vielnam Securities Depository and Cleanng
Cotporation, which is the transfar agency of the Fund. The monthly transfer agency service
fee is VND 5,000,000 (excluding WVAT) from 1 January 2025 to 30 September 2025 and is
WND 10,000,000 from 1 October 2025. The transfer agency service fee also includes the fee
to exercige thae payment right each time the list of Fund Certficates holders is confirmed The
menthly service fee is the total amount charged (accrued) for the valuation periods performad
during the month.

Expenses for management and operafion of the bamnchmark index

The expenses for management and aperation of referance index are paid to the Ho Chi Minh
City Stock Exchange for the service of management and operation of the VYN100 index
Service expenses is defermined at 0.05% Navyear, minimum is 50,000,000 VNDiyear. The
amount of monthly service expenses is the total amount of service axpenses calculated
{deducted) for the valuation periods performed in & month.

indicative net assel value (INAY) calcllation fee

The sxpanses for the indicative net asset value (iINAY) service provider paid to the reference
net worth service provider, Service expense is determined at 0.05% NAVIvear, minimum is
50,000,000 VNDvear. The amount of monthly sarvice axpansa is the tolal amount of servica
price calculated [deducted) far the valuation periods perfarmed im a manth,

At fog

Audit fee depends on the selection and regotiation with the audit firm and will ba datermined
annually at the end of the Fund's fiscal year.

Fund Representative Board allowance

The expenses of the Fund Representative Board include accommadation and fravel expenses
that are reasonable and consistant with the pravisions of the Fund Charter, expenses arising
fram the actvities of the Fund Representative Board o serve the Fund's members bensfits of
tha Fund shall ba included in the axpenses of the Fund. The remuneration of members of the
Fund's Board of Representatives shall be included in the Fund's operating expenses and the
total remuneration must not excesd the total annual oparating budget of the Board of Directors
epproved at the General Mesting of Invesiors.

Other axpansas permifted by law
Tax
In accordance with prevailing tax regulations, the Fund is nat subject to corporate income tax

However, the Fund Management Company is required to withhold income tax of individuals
and institutsanal investors in the following transactions:

a3
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IPAAM VN100 ETF BOB-ETF

NOTES TO THE FINANCIAL STATEMENTS (continued)
g5 at 31 December 2025 and for the year then ended

4.

o0

+.10.

$.71.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES {continued)

Tax {comlinued)
Dividerds pagment to Invesiors

YWhen the Fund distributes dividends to #s investors, the Fund Management Comgpany has to
comply with tax withholding regulations under prevailing regulations regarding tax palicy of
dividend distribution to investment institulions. Accordingly, when the Fund Management
Company distributes dividends o its insttutional investars, regardiess of domestic or foraign
investors, it is required to withhold 20% of distributed profit (except for distributed profit
porfions akeady taxed in the previous phase and coupons interests from tax free bands in
accordance with prevailing regulations). When the Fund Management Company dstributes
dividends to Its individual mnvestors, It is required to withhold parsonal income tax st tha rate
of 5% of dividend amount,

Fund Certificales redemption fransactions

The Fund Management Company is required to withhold, declare and pay income lax
resulting from Fund Certificates redemption fransactions from indwviduals {dormestic or foreign)
and foraign institutions in accordance with prevalling regulations. The applicable tax rate is
0.1% of transferred value. The Fund Management Company does not withhold income Lax
from redemption transacfions from investors who are domestic institutions. These investors
are responsible for sel-dectaration and tax payment to the Government under prevailing
ragulations.

Ruolated parties

Parties are considered 1o be refated if they have the ability, directly or indirectly via intermediary,
o control the Fund or are controlled by the Fund or are under the same contral wilh the Fund,
institufionsfindividuats directly or indirectly hoid the voting right of the Fund with significant
influgnce on the Fund, the key management such 23 the General Director, members of the
Board of Representatives, closa family members of these nsttutions/individuals or companies
associgted with the individuals are considared ralaled parlies.

in consideration of tha relationship of each related party, not only ds kegal form but natere of
the relationship, is taken into account.

il balance

Iterns or balances stipulated in Gircular 181 on the accouniing regime applicable to exchange-
traded funds which are not prasented in these financial siatements indicate nif balances

DIWIDEND INCOME

Currancy: VIND

: 2025 2024

Dividend recaived in cash 1,011,279.472 934,522 502
Dividend recaivables 16,832,000 18,450,000
Total 1,028,211,472 952,972,502

a4
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IPAAM VN100 ETF BOG-ETF

NOTES TO THE FINANCIAL STATEMENTS (continued)
as at 31 Decamber 2025 and for the year then ended

EXPENSES FOR SECURITIES TRADING
8. TRANSACTION i

2025 2024
for salling of
By R O 26,580,225 6,047,315
g, OTHER OPERATING EXPENSES
Curancy. VND
2025 2024
Remuneration of the Fund's Board of
Represantatives BE, 700 000 72,000,000
Depository service expenses - Fees for
exercising the right to pay VSDC 40,000, 000 20,000,000
Listing management expenses by HOSE 30,000,000 30,000,000
Annual management expensas paid to SSC 7,500,000 7,500,000
Ceposifory senvice expenses - Additional
keting ragistration fae paid VSDC 1,600,000 2,000,000
Bank charges 739,800 01,426
Dersign, printing, and mailing axpanses 577,185 -
Total 177,117,045 131,801,426
10. CASH AND CASH EQUIVALENTS
Currency: VAND

31 Decembar 2025 3 Oecember 2024

Cash at bank for the operating actwties of ETF
il frEEne 1,049,308.575 165,272,880
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IPAAM VVN100 ETF

BOG-ETF
NOTES TO THE FINANCIAL STATEMENTS {confinued)
as at 31 December 2025 and for the year then anded
11. MET INVESTMEMNT
Imvesiment of the Fund as at 31 December 2025 are as balow:
Currancy. WND
Listed shares Revalualion diference
Ma  Shares Caszt *) Fair value Increase (Decregse) Revaluation value
1 ACE 1.822 857 BTH 2 557 152 000 734,184 327 - 2,557 152 000
2  BCG 641,326 177,100 - (464, 226) 177,100
3 BID 162 038, 346 271,405,300 108,365,954 - 271,405,300
d BVH 295 674 ABT 312 400, 000 16825513 312,400,000
i) cil 261612 832 292 140 200 30,527 568 . 282 140 200
8 CMG B5. 593 600 64,080,000 - (21,513,600) 64,080,000
7 CTG 560,252 318 1,022,693 000 453 340 682 - 1,022,593,000
B DBC 153,536,181 182,288 850 28753, 760 - 182,289 850
! oM 102,300,000 101,370,000 - (930,000) 101,370,000
10 DGC 305, 964 427 3B6.614,000 T3 549573 - 386,614,000
11 DWW 178 723 357 121,680,000 158,043 357) 121,680,000
12 DIG 505, 888 251 349 388 250 (156,480,001} 349,388, 250
13 DPEM 146,120,398 147,940,250 1,819,852 . 147,940,250
14  DXG 332 855,492 362,229,300 28,373,808 - 362,229,300
15 EIB G0E 28T 402 TE4 628 100 178,360 698 = 84,628,100
16 EVF 220,517,616 205,706,800 = (23,810,716) 205,706,800
17 FPT 2,208 215 472 3,419,102 000 1,120,885, 628 - 3.419,102,000
18 FRT 142 430,084 341,008 500 195,578,516 - 341,009, 500
19 FTS 131,281,861 105,440, 000 - {253,841 851) 105,440,000
20 GAS 214,257 025 218,792 800 4,635,775 . 218,782,800
2 GEX 322,080 002 631,424 400 359,354,308 G81.424,400
22 GMD 400,640 282 546, 926,000 146,276,718 - 546,926 000
23  GWVR 138,330,923 102,180,000 - (36,160.923) 102,180,000
24 HAG 182,500,532 324 875,000 142,174 468 - 324 675,000
25 HCM 205,802,380 295,344,000 : (458, 380) 795,344,000
25 HDB 1,385,503, 776 2736647, 100 1,351 143,324 F 2,736 647,100
27 HOG 174,383,200 148,020,600 - (286,362 600) 148,020,800
3T
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IPAAM VN100 ETF BOB-ETF

MOTES TO THE FINANCIAL STATEMENTS (continued)
as at 31 December 2025 and for the year then ended

11. NET INWESTMENT (continued)

Investmeant of the Fund as at 31 December 2025 are as below: [coatinued)

Currency. WD
Revaluation difference
No  Shares - Cost (7) Fair value Increase (Decrease) Revaluation vaiug
28 HHY 121,985,535 123,780,850 1,785415 = 123,780,930
28 HPG 2,933,245 425 2.748,002,400 - (185,243.025) 2,748,002,400
30 HSG 340,447,845 170,534,750 - (169,513,185) 170,934,750
31 KBC 367,034 640 444,208 100 77,173,480 2 444 208 100
32 KDC 4, 706,975 4,888,000 181,025 - 4 888,000
33 KDH 516,662 626 563,661,000 45,808,174 . 563,661,000
34 LPB 871,763,426 2,915,341,000 1,943 677 6574 - 2.915,341,000
35 MBB 1,368,740,283 2,514,354 600 1,145,615 317 - 2,514 364 600
3| MSE 564,717,338 665,532,800 100,815,464 . 665 532 80O
ar MSN 2,127.483,694 1,650,880,000 . {476 603 694) 1,650.880.000
38 MWG 1,921,820,184 2 417 740,000 495 919,818 - 2.417.740,000
38 NAB 441,180,000 479,407,500 38,218,500 - 479 407 500
40 NEG 180,530,572 131,392 800 - (18,137,772} 131,392, 800
41 NLG 323,489,086 292,320,000 - (31,169 066) 292 320,000
42 OCB 2BR, 362,238 233,072 800 - {35,280 439) 233,072,800
43 PAN 70,257,221 79,170,000 8912779 . 79,170,000
44 PC1 100,373,458 138,291,350 38,017 892 = 139,291,350
45 PDR 550,237 B30 274,498 800 > (275,7359,039) 274 498,800
45 PLX 131,376,721 85,310,000 - (36 066,721) 85,310,000
a7 PNJ 519,653,106 717,200,000 198,246,894 i 717,800,000
a8  POW 172,096,805 217.627 200 45 530,395 - 217,627,200
48  PVD 111,770,010 195,955,200 B4,185.190 . 195,955 200
50  PVT 71.710,541 96,268,600 24,558,259 08,268 800
51 REE 158,486,250 282 6513 000 124,126,750 - 282,613,000
52 SAB 280,872,681 166,500,000 - (114,272,601) 166,600,000
53 SHB 709,501,251 1,203,268 650 583,677,399 - 1.293,268 850
54 55B BE0,528 464 668,177,950 - (192,750,514) 658,177,950
55 S5 1,177.300,978 1,071,152,500 - (106,148,479) 1,071,152 500
3&



IPAAM VN100 ETF BOB-ETF
NOTES TO THE FINANCIAL STATEMENTS {continuad)
as at 31 December 2025 and for the year than endad
11. NET INVESTMEM [continued)
Inwestment of the Fund as at 31 December 2025 are as below: (continued)
Currency” VND
Revalustion difference
o Shares Cost (™ Fair valua Increase [Decrease) Revalpaion valueg
56 STB 1,215,706, 245 2,557 800,000 1,342,003, 754 - 2,557 800,000
57 TCB 2,360 885 418 3.343.420.000 082 533 52 - 3,343 420,000
58 TCH 184 421,520 224 228 800 38 808 380 - 224228900
58 TPB 5E2,.227,3935 638,615,600 76,380,205 - 538,616,600
B0 WCB 1,032 864 065 1,310,597 500 277,632,535 > 1,310,587, 500
61 WCG 236,071,762 196, 520 600 - (38 542 162) 196,520 500
B2 WCI 388,384,214 377,321,700 - (21,062,514 377,321,700
63 WVHM 2 126,090 6849 3, TE3, 400,000 1,637 3048 311 - 2, 763,400,000
64 VIB 878,352 233 BOO, BS54, 75O 14,502,517 - 890,854 750
B VG 4,430 427 284 10,345 G600, 000 51572716 - 10,345 &00, GO0
86  VIX 456 563, 302 BR2 052 500 385,386,108 - 852,052 500
67  WJC B26, 748 B6S 1,358 500 000 531,751,131 . 1.258,.500,000
858 VND B75,2082 772 543,141,250 - (136,151,522) 543,141,250
a9 WM 1,783, 546,764 1,260,720,000 - (522 B2, 784) 1,260 720,000
T3 VPB 2.754 551,951 3,360 558, 050 B0, 007 099 - 3,380 555 050
71 VRE 600, 657080 757,125,000 166,467,920 - 757,125,000
T2 WVEC 200,100 300 173,565,000 - (26,535 000) 173 6585 000
Right to buy securities
1 MIRHHv281 - 2.9564,150 2,964,150 2,984,150
2 MIRPOWZSY - 4,685 600 d4 565 600 4 BES B00
3  MIRSSI251 - 108,000,500 108,000,500 108,000,500
Total 45,518,086,944 68,804, 278900 22,024,299 277 (2,738,107,321) 638,804, 278,900

(") The purchase price is delermined based on the number of shares at the end of tha year and the cost of trading securitias is calculated on a weighted

average basis at the end of the trading day
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IPAAM WN100 ETF BOS-ETF

MOTES TO THE FINANCIAL STATEMENTS (continued)
a5 at 31 December 2025 and far the year then ended

12. RECEIVABLES

Currency. VND
31 December 2026 _ 31 Decamber 2024
Receivables fram disposals of invesimenis 338,600,000 160,010,000
Accrued dividend, interest receivables 16,932,000 18,450 000
Tatal 355,532,000 178 460,000
13. TAXES PAYABLES AND OBLIGATIONS TO THE STATE BUDGET
Currency; WD
Beginning balance _ Payable amoun! Paid amount  Ending balance
Parsonal
incomea faxes 1,800,000 2,670,000 (8,770,000} 2,700,000
14. PAYABLES
Currency; UND
31 December 2025 _ 31 December 2024
Audit fea G4, 800,000 67,000,000
Remunesation of  Fumd's Board  of
Reprasentatives Eﬁ,ﬂ-ﬂﬁ,ﬂﬂﬂ 1EF.EDD,QE
Total £9,100,0040 83,200,000
15, ETF FUND'S SERVICES FEE PAYABLES
Curmency: VAD

31 Decamber 2025 371 December 2024

Payable to Ho Chi Minh Stock Exchange

(HOSE) 50,908, 558 a6,498.610
Fund management fee pavables 4,379,174 76,085,375
Payables for custody services 20,101 580 20,100,000
Payablas for Fund administration services 16,500,000 16,500,000
Payables to Viatnam Securities Depository

and Clearing Corparation (V3DC) 11,000,000 16,500,000
Payables for supervisory Safites §.500,000 5,500,000
Total 178,389,312 221,197,985
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IPAAM VN100 ETF

NOTES TO THE FINANCIAL STATEMENTS (continued)
as at 31 December 2025 and for the year then ended

16, CONTRIBUTED CHARTER CAPITAL

BOG-ETF

Movements of coniributed capital during the year are as follows:

Lint 31 Dpcambar 2024 Moveman! 31 December 2025
Subzeriplion capital
Cluantity (1) Fund Certificales 5,700,000 5,700,000
Average NAY WD Fund
(2] = {531 Cerlificate 1007428 10,074 28
Condributad capital al
par value (3) WD 57,000,000,000 57,000,000,000
Share prarmdum of
subscriplion i1l
(4] N WD 423 301 286 423,301 256
Total vabue of ETF
subecription capital
18) = {3) + {4) VD o7 423,301 206 57.423.301,256
Rademption capital
Quantty () Fund Cenificales (400,000) (300,000) (700,000}
Aversge NAY WHRDWFend
A7) = 100 Cartificate 0562 76 TBZ 25 10,345.01
Redemphion capital at
par value (B} VRO {4,000,000,000) {3,000,000,0000 (7,000,000,000)
Shane premium of
redemplion capital [5) WD 174,806,366 (416,404 012) (241,507 628)
Total value of ETF
redemplion capltal
10y = (8) + (9 WD (3,825,103,614) (3416404 012} (7.241.507 625)
Mumber of Fund
Cerfificates in
circulation (11)={1) - Fund
i5] Certificates 5,300,000 {300,000) 5,000,000
Total contributed
capital
{12} = {5) - {10} WHO 53,588,197 682 (3,416,404 012) 50,181,79367T0
Apcumulated retaingd
profits (13) WHD (2,765,203,626) 22521,734,600 19,756,631,174
Current NAW
(14) = {12) + (13) WHD 50,B32,994.056 19,105330,T88 69,938,324 B44
MNAV per creation unit VHD 859,113,095 433,651 402 1,388,766,487
HNAY per Fund
Certificates WHDY
(15} = (14p{11) Fund Certificate 8.581.13 4,396.53 13,987 66

17. UNDISTRIBUTED GAIN{LOSS)
Curmency, VND

31 December 2024 Movement 31 December 2025
Realized gainloss) (3,299 832, 717) 3,770,171,835 470,339,218
Unrealized gain 534,629,001 18,751,562 865 19,286,191, 858
Total (2,765 203,626) 22,621,734,800 19,756,531,174
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IPAAM VN100 ETF
NOTES TO THE FINANCIAL STATEMENTS (continued)

as at 31 December 2025 and for the year then ended

18. NET ASSET VALUE

Net asset value during the year ended at 31 December 2025 ara as follows

Valuation Quantity of

hia date  Nel assel vaive Fund Cerificales
1 O1m1/2025 50,829 684,434 &, 300,000

2 02/01/2025 50,775,626, 451 5,300,000

3 Q3012025 49,920,251,914 5,300,000

4 04012025  49,820,251,914 &,.300,000

5 Q5012025 49,920.251,514 5,300,000

& D6/01/2025 49,518 425 647 5,300,000

K 0712025 49456 944 983 5,300,000

a DEM12025 49,631,681 455 5,300,000

g DD 2025 49405 909 ASE 5,300,000

10 1002025 48,686 168 271 5,300,000
11 1100172025 48,696, 168271 5,300,000
12 1200172025 48 696 168,271 & 300, 000
i3 1300172025 48945 802 757 5,300,000
14 14/01/2025 48,508 B48 377 5,300,000
15 15/01/2025 48,946,587 611 5,200,000
16 160202 49 205 838 383 £.200,000
ir 170142025 48.576,211,539 5,300,000
18 180142025 49.576,211,638 §.300,000
14 19M01/2025 45 576,211,539 5,300,000
20 2000142025 49656474 043 5, 300000
21 2110152025 49 581 677 6587 5,300,000
22 220012025  48,500,380,217 5,300,000
23 2310142025 50416174 826 5,300,000
X 240152025 50,698 849 030 5,300,000
25 250012025 50.B898.949.030 5,300,000
26 26/01/2025 50,698,849 030 5,300,000
A7 2TI0FA0ES 50,696,849 030 5,300,000
28 280152025 50,558,849, 030 5,300,000
249 29012025 50 848 B49 030 £,300,000
30 00172025 50 698 8449 030 5,200,000
a 301025 50,695,541 608 5,300,000
32 Q10212025 50 688 55T 095 5,300,000
33 02022025 50,688,557 095 5,300,000
34 03022025 4%943,593,080 5,300,000
35 Cei022025 50,437 881,518 5,300,000
5 OEOX2025 50.609,114,714 5,300,000
37 DEM02A2025 50,744 B30 431 5,300,000
38 Q7022025 50,838,778 458 5,300,000
34 080252025 50,838,778, 454 & 300,000
40 090272025 50,838, 776 458 6,300,000
&t 10212025  50,363,630,603 5,300,000
42 11022025 50,660,211,688 5,300,000
43 12022025 50,588,595, 303 5,300,000
44 13022025 50,663, 508 492 5,300,000
45 140272025 50,795 241,986 &,300,000
45 150272025 50,795 241 956 5,300,000
47 160252025 50,705,241 996 5,300,000
4R 17M0272025 50,6855 087 335 5,300,000
44 TRO2/2025  50,785.551.079 5,300,000

42

BOS-ETF
Currency. VND
Increase’
NAVFung  (Decreass)
Corficale &f NAY AA AR und
calculation dale  Certificale
9 550 50
8, 580.30 {10.20]
9,418.51 {161.39)
9418 87 -
S.4150 .
9,343.08 (75.82)
§.335.04 4. 05)
9 36448 2542
0,321.85 {42.60)
9,187.95 (133.91)
Q187 95 -
8 187.95 -
523505 4710
3, 169.59 (B5.45)
0.235.20 G551
0284 12 48.52
9,354 00 G0 88
H 354 00 -
9,354 00 -
556914 16.14
§ 355,03 {14.11)
0 13569 (15.34)
8512 48 17278
9 565 82 5334
4 66582 -
H.565 82 -
0,565.82
9,565 82 =
9 568582 -
8,565 02 =
9,565.19 {0.63}
8 583 87 {1.32)
9.563 87 L
89,423 31 (140 55}
8 516,58 Q327
9,545 88 3230
5574 45 2567
G502 22 1777
5,592 22 -
550222 -
5,802 57 (89.65)
5.558.53 55.96
9,544 54 {13.89)
B,5559,16 14,52
558400 24 B4
5.584.00 -
5,584 00 =
8.557.55 (25.45)
8582 17 24 62

B

Lz &

= — |
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IPAAM WYN100 ETF
NOTES TO THE FINANCIAL STATEMENTS [(centinued)

as at 31 December 2025 and for the year then ended

18. NMET ASSET VALUE (continued)

BOG-ETF

Net asset value during the year ended at 31 December 2025 are as follows (conbinued)

Curancy. VND

increase’

NAVIFund  (Decroasa)

Valuation Quantity af  Ceriificate at NAV ~ NAV/Fund
dafe MNef assel value Fund Cerlificales calvidation dala Cerificala
19/02/2025 - 51,185,038,506 5,300,000 9.657.55 75.38
200022025 51,328,143,231 5,300,000 0 584 55 27.00
21/02/2025 51,385,016,439 5,300,000 g BOS 28 10,73
22/02/2025 51,385,016,430 5,300,000 8 60528 -
2310272025 51,385.015,439 5,300,000 0 59528 -
24/02/2025 51,746, 768,432 5,300,000 8,763 54 68.26
250272028 51622035674 5,300,000 8, 740.01 (23.53)
28M02/2025 51,643, 711,085 5,300,000 g 744,09 408
27M02/2025 51 803,109,652 5,300,000 877417 3008
2810212025 51,588,292 406 § 300,000 8,733,682 {40.35)
01/03/2025 51.582 648,321 5,300,000 8,732.57 (1.25)
02/03/2025 51,582 848 321 5,300,000 8 73257 -
03/0312025 51.755.863,954 5.300,000 g,765.26 3269
04/032025 51,932 748,309 5 300,000 8,798.83 33,37
0502025 51648705013 5,300,000 074503 (53.60)
06/02/2025 52,298,308 319 §.300,000 g 857 60 122.57
OTIDA20Rs 52,570,553 558 &,300,000 0,820.67 §3.07
0B/03/12026 52 579,553,558 5,300,000 9.920 67 -
Q9¥03/2025 52,579,553.558 5,300,000 8 920.67 E
1V03/2025 52.657.626.788 5,300,000 8 916.53 {4.14)
11/0372025 52 G50 855 608 5.300,000 g,934.12 17.58
1200372025 52 554,744 958 5,300,000 g.915.98 {18.14)
13032026 &2, 246 457 336 £,300,000 8857 &2 {58.18)
14/02/2025 52,139, 140,545 5,300,000 9.837.57 {20.25)
15/03/2025 52,139, 140,545 5,300,000 083757 -
16/03/2025 52,139,140 545 5,300,000 9 837.57 =
17/0312025 52,534,789,143 5.300,000 8.912.22 7465
18/03/2025 52,310,359,431 5,300,000 8,855 87 {42.35)
19/03/2025 51,908, 193,380 5,300,000 9,793 9% (75.88)
20/03/2025 51,016,321,695 5,300,000 §,795.53 1.54
210312025 51,652 620,224 5,300,000 8,783.55 {11.08)
221032025 51,852,820,224 5,300,000 9 78355 5
23/032025 51,852 620,224 5,300,000 6,783 55 5
24/03r2025 52,211,381,839 5,300,000 9.851.20 B7.65
2510312025 52 148,091,844 5,300,000 9,839 26 {11.94)
26/03/2025 51,832,602 257 5.300,000 877973 (58.53)
27/03r2025 51,607.095.673 5,300,000 077492 (4.81)
PROII0ZE 51 524 382 8&0 £,300,000 B.721.58 (53.34)
2903025 51524 382 B850 5,300,000 9.721.58 -
IM0AM2025 51,524,382 880 5,300,000 9 721,58 .
310032025 51,176,548.372 5,300,000 g B5E 05 (B5.63)
01/04/2025 51,504 359 800 5,300,000 8.734.78 7883
020472025 51,614,784 992 5,300,000 9 73863 385
OA042025 48 003 760 885 5,300,000 9,074,289 (664.34)
04042025 47 616,383 937 5,300,000 8,964.22 {20.07)
OS/04/2025 47 616,383,837 5,300,000 8,084 22 3
D&042025 47 B16,383,937 § 300,000 8,084 22 -
OFinaf202s 47,5616,383937 6,300,000 & og4 22 -
08/04/2025 44 495 D02 529 £.300,000 8,395.28 {588 94)
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IPAAM YN100 ETF

NOTES TO THE FINANCIAL STATEMENTS (conbinued)
as at 31 Decamber 2025 and for the year then endad

18,  NET ASSET VALUE [continued)

BO&-ETF

Net asset valug during the year ended at 31 December 2025 are as follows {continued)

Currancy. WND

Incroased

NaViFund  (Decrease)

Valualion Quanfity of  Certificale al NAY NAVFund

MNo date Nel assef valus Fund Certificales caiculation date Certificate
o0 09/04/2025 43 135 920 548 5,300,000 8 130.04 (256.24)
100 10/04/2025 46,111.986,021 5,300,000 8,700.37 561.33
107 1104/2025 48 359,295 656 §,300,000 9,124,339 424.02
102 12/04/2025 45 358,295 656 5,300,000 9,124.38 -
103 13/04/2025 48,359,295 656 £,300,000 0124 39 .
104  14/04/2025 40,072 345003 &.300,000 9,258.93 134.54
105 15/04/2025 48446857 732 5,300,000 o 14091 (118.02)
108 16/04/2025 47,756 426 810 5,300,000 8,010 64 (130.27)
107 170472025 48,148,185 368 £,300,000 8,084 56 7392
108 1800452025 48433,738,181 5,300,000 8131844 53.88
109 19/M04/2025 48,433 736181 E,300,000 9 138 44 -
110 20/04/2025 48,433 738 181 5,300,000 9,138 44 3
111 21/04/2025 48003 511,648 5,300,000 9.057.26 (81.18)
112 22042025 47,721,447 .35 5,300,000 9,004 04 (53.22)
113 2304/2025 48,284 975,741 5,300,000 9,110.37 106.33
114 24/04/2025 48608738 080 5,300,000 917146 61.09
115 25M04/2025 48.757.601,256 5,300,000 9,199 54 28.08
116 26/04/2025 48,750,947 766 5,300.000 8,188.29 {1.25)
117  27/04/2025 48,750,947 786 5,300,000 8,1%8.29 -
118 28/04/2025 48,700,818,920 §.300,000 9, 188.83 (548}
119 29042025 48645 345638 5300, 000 G 17B.36 (10.47)
120 30V04/2025 48545345638 5,300,000 9,178.36 -
121 01052025 48642071977 5.300,0:00 9177.74 {0.62)
122 (2/05/2025 48,532.251,237 5,300 000 217589 {1.85})
123 0305/2025 48632251237 5300000 917589 .
124 [4/05/2025 48632251237 8,300,000 417588 -
125 0S/05/2025 489083520370 5,300,000 9,261 04 B5.15
128 DB/0S/2025 49.048.441 222 5,300,000 9,254 B1 (6.43)
127 O7/05/2025 49230641876 £ 300,000 0,288 80 34,19
128 ORDS2025 50.023,968.119 £,300,000 943848 148 B8
120 09/05/2025 50,004 388,768 5,300,000 09.451.77 1328
130 10/05/2025 50,004,388 758 5,300,000 0,451,77 :
131  11/05/2025 50,004 388 758 5,300,000 9.451.77 -
132 12/05/2025 50833515356 5,300,000 8 59130 134,53
133  13/05/2025 51,206 070,047 5,300,000 4 BT8.50 B7.20
134 14/05/2025 52,050,249 223 £, 300,000 8,822 45 143.59
135 16/05/20258 &52,370515072 5,300,000 088122 5873
135 16/05/2025 51873451 DER 5,300,000 974970 {131 52)
137 47052025 51673451088 5. 300,000 974870 =
138 18/05/2025 51673451 988 5,300,000 9,745 70 :
130  19/05/2025 51458294113 5,300,000 8.708.11 (40.59)
140 20/05/2025 52,293,130,910 5,300,000 8,866 62 157.51
141 21/05/2025 52,628,789,910 5,300,000 8.929.95 £3.34
142 22/05/2025 62,258 286,631 5,300,000 o 860,08 (69.81)
143 23/05/2025 52,247,780,778 5,300,000 987694 1589
144 24/05/2025 52,347.790,778 5,300,000 o A7E 94 -
145 25/05/2025 52 347,790,778 £,300,000 o876 04 -
146 260052025 52912076 426 5,300,000 9 SE3 41 106.47
147 27/05/2025 53,199,724.570 5,300,000 10,037 .69 54 28
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IPAAM VN100 ETF
NOTES TO THE FINANCIAL STATEMENTS (continued)

as at 31 December 2025 and for ihe year then ended

18. NET ASSET VALUE (continuad)

BO&-ETF

Net azset value during the year ended at 31 December 2025 are as follows (continued)

NAVFund

Valuation Cuanfity of  Cerfificale al NAV

MNa date Net assel value Fund Cerificates cafciiation date
148 2BNS2025 53,150,858 720 5,300,000 10,030.16
148  29/05/2025 53,181.769,155 5,300,000 10,034.29
180 20/052025 52,776,565 647 5,300,000 § 957 B4
181 310572025 52 778,565 647 5,200,000 895784
152 010612025 52,773,066549 5,300,000 0,957.18
163 OR2M0G/2025 52.957.017.627 5,200,000 9.991.89
1684 D3/DE2025 53478849780 & 300,000 10,080.31
165 04/06/2025 53,438 466 526 5,300,000 10,082 .35
156 O0S/06/2025 53.261,6080 367 5,300,000 10.049.37
167 0O8/0B/2026 52,724,091,041 5,300,000 8,547 .94
158 07/08/2025 52.724,091,041 5,300,000 5,947 94
159 03062026 52724081041 5,300,000 8,847 94
160 02062025 52,087,339,551 5,300,000 0.825.68
181 10082025 52352 615,685 5,300,000 0,885.43
162 11082023 52,400,811,008 ,300,000 0,886 94
183  12/0&2025 51,917 468 881 5,200,000 9954 12
164 1302025 51,458,050.670 5,200,000 9,803.47
165 14/06/20258 51,498050.670 5,200,000 0,803.47
166 15082025 51,498 050,670 5,200,000 9,903.47
167 16062025 52, 382 462 443 5,200,000 10,073.55
168 17/06/2025 52 685847 882 £.200, 000 10,131.85
165 18082025 &2 642 687 BTV 5,200,000 10,123.58
170 1906/2025 52,848 504 500 £.200,000 10,183.17
171 200082025 52,837,6580.585 £,.200,000 10,161.07
172 210682025 &2,837 588 555 5,200,000 10 161.07F
173 22/06/2025 52,837,588 565 §,200,000 10,161.07
174 ZN0B2025 52962 460447 5,200,000 10,185.18
175 24J06/2025 53,398 535417 &.200,000 10,2608 54
176 25/06/2025 53,421,794,705 5,200,000 10,273.42
177 2BDE2025 53390979093 &,200,000 10,268 22
178 27082028 53628571 160 5,200,000 10,313.18
179 ZA/06/2028 53,628.571.160 5,200,000 10,313.18
180 2%06/2025 53,628.571 160 5,200,000 10.313.18
181 3HNOS/2025 53,873, 785547 5,200,000 10,360,234
182 O1/0F2025 53857327453 5,200,000 10,357.17
183 Q2072025 53,208 551 B5Y 5,100,000 10433 24
184 QJOT2025 53,260.6066.674 2,100,000 10.445.03
188 Q40712025 53602 164 558 5,100,000 10,510,22
186 QSOF2025 53,602 164 566 5,100,000 10,510.22
187 06072025 53,602,164.956 5,100,000 10,510.22
188 Q7072025 354 352 467,033 5,100,000 10,667.34
1689 08072025 54,695 264 269 5,100,000 10,763.77
190 O0XOF/2025 55,351,707.302 5,100,000 10,853 27
191 10072025 55,865,834 453 5,100,000 10.854.08
182 11072025 56,434 844 094 &,100,000 11,085.67
193 120F2025 56,434 844 004 5,100,000 11,065 67
184 13072025 56 434 944 094 6,100,000 11,065.67
185 14072025 56 0923 209 543 5,100,000 11, 161.41
196 15072025 56,634 316 691 5,100,000 11,104.76

45

Civrancy, VND

Increase’
(Crecreasa)
AAVAFEUmT
Crificate

(7.53)
413
{76.45)

(0.66)
34.71
BB 47
(7.96)
(32.98)
(101.43)

{118.26)
655.76
1.51
a7.18
(80.65)

170.08
58.30
i8.27)
28.50
(2.10)

2408
83.78

4.48
{4.20)
43.58

47.18
(3.17)
76.07
11.79
85.19

147 12
106.43

89.50
100.81
111.58

05,74
(56 65)
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IPAAM VN100 ETF

NOTES TO THE FINAMCIAL STATEMENTS [continued)

as at 31 December 2025 and far the year than ended

18. MET ASSET VALUE [confinued)

BO&-ETF

Met asset value during the year ended at 31 December 2025 are as follows (continued)
Currancy. WD

A VAL

Waluation Guantiy of  Cerfificale af NAY

Mo dafe Nef asset valve Fund Cenificales calcuiation dale
197 16/07/2025 57 243,637,723 5,100,000 11,224 24
198 1FOF2025 57, 718,233,800 5,100,000 11,317.48
189 18/07/2025 58,167,018,083 5,100,000 11,403.33
200 190772025 58,157,018,083 5,100,000 11,403 33
201 20V0772025 58,157.018,083 5,100,000 11,403.33
202 21/07/2025 57 880,686,843 5,100,000 1134015
203 220772025 58,821,563,936 £,100,000 11,533.62
204  23107/2025 58,986 326,371 5,100,000 11,565.84
205 2410772025 659.437,052 845 2,100,000 11.854.32
206  25/07/2025 60,031,051,206 5,100,000 11,770.78
207  28M7/2025 60,031,061,208 5,100,000 11.770.79
208 2THT2025 60,031,051,205 5,100,000 11, 770.78
208  28/07/2025 61,331,156,384 5,100,000 12,025.71
210 290772025 58492017143 5,100,000 11,468.02
211 A0/0TI2025 589,175 664 815 5,100,000 11,603.07
212 3110772025 59,062,008.017 5,100,000 11,580.78
213 01082025 58,8683 536574 5,100,000 11,541.86
214 02/08/2025 58 863,536,674 5,100,000 11,541,686
215  03IDE/Z025 58 863538674 5,100,000 11,541,866
216 04082025 60,265 852,392 5,100.000 11.816.83
217 05f08/2025 61,327 059 BEBS 5,100,000 12.024.91
218 06/08/2025 62,560, 150,068 5,100,000 12,266.60
219 O7/0B/2025 62,990,221,301 5,100,000 12.351.02
220  08/08/2025 63018675085 5,100,000 12.356.64
221 OSF0BI2025 63,018,875,085 5,100,000 12, 35664
222 10082025 83,018 675,085 5,100,000 12.356 64
223 1082025 63,514,761,445 5,100,000 12.453.87
224 1282025 63,984 620,328 5,100,000 12.546.04
225 130812025 64,195,724,144 5,100,000 12,587.30
226 14/0872025 65,788,559 976 5,100,000 12,898.71
227  15M08M2025 65472769272 5,100,000 12,837.78
228 16/08/2025 65472759272 5,100,000 12.837.79
228 17082025 65472759272 5,100,000 12.837.78
230 18M&82035 65813 896,438 5,100,000 12,804.68
231 19/08/2025 66820177 362 6,100,000 13,101.99
23z  20008/2025 67 381,178 264 5,100,000 13,.211.59
233  2108/2025 53885689134 5,100,000 13,506.99
234 22082025 66,712,652 182 5,100,000 13.080.81
235 2308/2025 66,712,652,182 5,100,000 13,080.81
236 24082025 66,712,652, 162 5,100,000 13.080.91
237  26/08020256 ©5122.543,013 §,100,000 12, 769.12
238 26008/2025 67643893276 5,100,000 13,264.68
239 270872025 B7 635844 341 §,100,000 13,261.93
240  28/08/2025 ©B.218,327.681 5,100,000 13,376.14
241 29M0B/2025 BB 4B5 237 520 5,100,000 1342455
2432 JOM0BM2025 B8 465,237 520 5,100,000 13,424 55
243 JINBR2025 BB 485,237 520 5,100,000 13424 55
244 0902025 BB.45T.B5T 523 5,100,000 1342310
245 02M0W2025 BB 45T AST 523 5,100,000 1342310
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Increases
(Decreasa)
MNAVFEund
Certificate

119.48
93.25
85,84

(54.18)
184 .48
32.31
8838
116.47

254 92
(556.69)
134.05
(22 29)
(38.82)

27497
208.08
241.78
84 33
582

87.23
8217
41.35
312.32
(61.92)

6,89
197.31
110.00
295,00

(426.08)

{311.78)
495,56
{2.75)
114.21
48.41

(1.45)
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IPAAM VN100 ETF

NOTES TO THE FINANCIAL STATEMENTS {continued)
as at 11 December 2025 and for the year then ended

18. NET ASSET VALUE (continued)

BOG-ETF

Mat asset value during the year ended at 31 December 2025 are as follows {continued)

Currency; VND
WA VAF i
Carfificale al Increase’
Creantity of nay  [Decrease)
Valuation Fund cateulation MA VR
No date Mel assel value Certificates date Certificate
246 03092025 68,431,982 994 5,100,000 13.418.03 (5.07)
247 04092026 65 129,676,245 5,100,000 13,554.83 136.80
248 05092025 67 608 967 775 5,160,000 13,256.66 (288.17)
248 06092025 67 608 967 775 5,100,000 13,256 66 <
250 Q702025 67,608,867 775 5 100,000 1325666 -
251  O0B/D92025 65,665 458,724 5,100,000 12,875.58 {381.08)
252 Om0E025 86,435 448 6656 5,100,000 13,026.55 150.97
253 104092025 66,553 460 487 5,100,000 13,049 59 23.14
254 TI0NI025 B7.231,103,273 5,100,000 13, 182.56 13287
266 1200972025 67,658,236 550 5,100,000 13.246.71 B4.16
255 1309025 67 8RB 238 560 5,100,000 13.246.71 -
257 140502025 B7 . 508 236 560 5,100,000 13.248.71 -
258 150A2025 8,117,709, 347 5,100,000 13,358.41 109.70
259 164082025 68 005,202, 932 5,100,000 13,334.37 (22.04)
260 17/08/2025 67,682,033, 725 5,100,000 13,251.37 {83.00)
261 18092025 67,397, 764,497 5,100,000 13,215.24 {36.13)
262 19082025 67,182 409 413 5,130,000 13 173.02 (4222}
263 20002025 67,182,400 413 &, 100,000 13.173.02 -
264  210W2025 67 182,400,413 5,100,000 13,173.02 .
265 221092025 65052 544, 733 5,100,000 12.831.87 {241.15)
266  ZIMAA0Z5 65 967 852 620 6,100,000 12,934 28 301
gy 24/09/2025 G7.244 415 463 5.100,000 1318517 250.28
268  25/092025 67,614 131 222 5,100,000 13,238.06 52 89
266 26092025 &7,184,020.252 5,100,000 13,173.51 {64.55)
270 2TI0e2025 G184 920 2492 5,100,000 1347351 -
271 2RI0QI2025 67,184 920,292 5.100,000 13,173.51 .
7 L0025 B7.512 870,122 5,100,000 13.237.81 B30
273 30092028 67,550,101 167 5,100,000 13,246 88 .07
274 011002028 67,883 431 392 5,100,000 13,310.47 §3.59
275 021012025 67,331,954 083 5,100,000 13,202.34 {108,13)
276 0310/2026 67,057 961,183 5,100,000 13,145.61 (63.7%)
277 04/1002025 67,057 961,193 £,100,000 13,148.681 -
2TB  08M0R2025 G7,067.981,193 5,100,000 13,148.61 .
278 DBAO0I2025 69,363,230, 241 5,100,000 13,800.65 452 (4
280 0771002025 68,865,044, 380 5,100,000 13,502 54 (87.71)
281 08102025 59,283 700,735 5,100,000 13.585.058 a2.11
282  DW102025 69,940,611, 453 5.100,000 13,713.84 128.78
283 102025 71,111,082 542 5100000 13543 34 24850
284 1111002025 71,111,082, 542 5,100,000 13,943.34 .
285 1210V2025 71,111,082 542 5,100,000 13,543.34 .
286  1310V2025 72,011,068 015 5,100,000 14,119.81 176.47
287 141042025 72,032,265.839 5100000  14,123.97 416
288 1511002025 72,108,459 411 5,100,000 14,138.91 1494
289 1612025 72,508 450 328 5,100,000 14,234.99 =
290 1712025 T0,883.121,209 5,100,000 1391823 (316.74)
291 18102025 70,983.121.208 5,100,000 13,918.25 -
252 191102025 T0,983.121,209 5,100,000 1391825 .
203 20010/2025 66,933,159 406 5,100,000 13,124.14 {T94.11)
294 2102025 G, 794 411,177 5,000,000 13,358,688 23474
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IPAAM VN100 ETF

MOTES TO THE FINANCIAL STATEMENTS (confinued)
as at 31 Decamber 2025 and for the year then ended

18, NET ASSET VALUE {continued)

BOB-ETF

Met assel value during the year ended at 31 December 2025 ara as follows {(continuad)

Quantity of
Valwation Fund

No date Mt assel value Cortificales
295 22102025 G7,281 650,345 5,000,000
298  23N0R2025 &7.559,534,195 5,000,000
297 24M0/2025 67,305,217, 761 5.000,000
288 28102025 67,305,217, 761 5,000,000
299 26/10/2025 67,305,217, 761 5,000,000
300 2TN0R025 B5. 940 9B 548 5,000,000
301 28102025 67.491 583 835 5,000,000
302 281002025 BT 594 970,053 & 000,000
303 30M0r2025 B86,829,920.552 5,000,000
04 302025 B5. 474 916 548 5,000,000
305 011112025 85,467,268 207 5,000,000
306 021172025 65 467 268,207 5,000,000
307 031112025 64,283,447 002 5,000,000
308  04M112025 64,019,831,584 5,000,000
309 051142025 85,680,758, 250 5,000,000
310 0B/11/2025 65,063,249, 867 5,000.000
an Q7112025 B3232 969 358 5,000, 000
312 0aM12025 63,232 969, 359 5,000,000
313 09/11/2025 63,232 969,359 5,000,000
34 10112025 G2 497 209 956 5,000,000
M6 11112025 63,153,304,869 5,000,000
316 121 152025 64,855,052.508 5,000,000
M7 1312025 64,592, 268,267 5,000,000
318 14/11/2025 54,830,680, 854 5,000,000
18 151122025 64,830 680, 864 5,000,000
320 1611172025 G2 830 680, 864 5,000,000
321 1712025 55,710,280 044 5,000,000
322 181172025 65,942 283 660 5,000,000
323 191102025 65,439 268 645 5,000,000
224 20112025 B35, 738,985,003 5,000,000
325 21112025 £:5,665,682. 4710 5,000,000
326 221112025 6:5,665,082 470 5.000, 000
327 23N 12025 65,665,682,470 5,000,000
328 24NM12025 65,074, 410, 164 5,000,000
329 251172025 65,709,005 865 5.000, 000
330 2EM12025 66,518 667,212 5,000,000
331 2T V2025 66,547 061,372 5,000,000
332 28M1/2025 66,663,754 322 5,000,000
333 29M12025 66,663,754 322 5,000,000
334 30M1/2025 66,663.754,322 5,000,000
335 011272025 56,858,013, 104 5,000,000
336 021272025 67,312,708,911 5,000,000
337 03M22025 68,100,581, 267 5,000,000
338 041202025 68,451,203 509 5,000,000
339 08202025 68,349, 310,983 5,000,000
340 OB 22025 E8,349 310 883 &,000,000
341 0722025 G8,348 310,083 5,000,000
342 0822025 68,529, 909,393 6,000,000
343 09/4202025 68,043,933,730 5,000,000
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Currency: YVND
AL VF g
Cerificale at Increase/
AAV (Decrease)
Gakewlation MAVE
dale  Certificale
13.4596.33 Oy 45
13.511.90 5557
13.461.04 {50 BE)
13.461.04 -
13,451.04 -
13,188.149 [272.85)
13,458 31 3042
11538949 40 88
13.365.08 {(173.01)
13,094 38 (271,000
13,003.45 {1.53)
1308345 .
12,856 68 (236.77)
13,203.95 247 28
13,136.15 (&7 .81)
11049284 (123.51)
12 645 58 {355 .085)
12 64659 -
12 B45 59 i
12,495 44 {147.15)
12,6830 66 13122
12,871.04 340.35
12,818.45 {52.56)
12,966 13 47 68
12896513 -
1286613 2
13,142.05 17542
13,188 45 48 40
13,087 85 (100.60)
13,147,749 o0 g
1313313 {14.86)
13,133.13 -
13,133.13 %
13,214,588 B1.75
13,141.80 (¥3.08)
13.303.73 161.83
13,305.59 & 88
13,332.75 23168
13,332.75 o
13,332.75 5
13,371.80 38 BS
13, 462 54 80494
13,620,111 15767
13,6590.24 T3
13,669.88 (20.38)
13,669 86 .
13,669 .88 4
13,705,598 L
1160878 (9T .20)



IPAAM VN100 ETF
NOTES TO THE FINANCIAL STATEMENTS (continued)

as at 31 Dacember 2025 and for the year then ended

18. NET ASSET VALUE (continued)

BOB-ETF

MNet asset value during the year ended at 31 December 2025 are as follows (continued)

Currency. VND

NA VELN Increass/
Quantity of  Cenficate at  (Decreass)
Vaiuatian Fund NAV caiculation A Vi nal
Ne date Nal asset value Certificales date  Cenificale
344 O 22025 BT 316,179,047 5,000,000 13,463.23 {145.55)
345 11112720256 66, 705,043,873 5,000,000 13,341 .38 {121.85)
345 121272025 B4 488 042 326 5,000,000 12,897 &0 (443 .58)
347 13122025 B4 480 042 326 5,000,000 12,897 80 -
348 14122025 B4 488 042 326 5,000,000 12,897 80 -
349 151122025 B4.406 904,151 5,000,000 12,881.28 (16.42)
as0 16212025 65,980,353 756 5,000 000 13,198.07 JB.E9
351 1TM22025 55,625 800,634 5,000,000 13,125.18 (72.81)
352 181272025 65,834,908 333 5,000,000 13,166 54 41,83
353 1911272025 66,863,256,295 5,000,000 13,372.85 205.66
254 20/ 272025 GB,863,256, 225 5,000,000 1337265 =
385 211272026 66,863,256,295 5,000,000 1337265 -
J58 222025 B8,830,851,396 5,000,000 13,765.17 303 .52
357 23AM2202% 60,625 777, 880 5,000,000 1392515 158.98
358 241202025 70.216.919,140 5,000,000 14,043.35 118.23
359 251202025 68,394 832,803 5.000.000 13,678.96 (364.42)
350 261272025 67.052.671.291 5,000,000 13,580.53 {88.43)
261 27212025 G7.952 671,291 5.000 000 13,590.53 -
362 28M272025 G7.852 871,20 5,000,000 13,580.53 =
B3 28M22025 68,776,436,081 5,000,000 13.755.28 164.75
g4 30M272025 65,324,431,812 5,000,000 13,854.88 109.60
365 311 2i2025 69,938,324 544 5,000,000 13 287 .66 122.78
Avarage NAY during the year (VND) £8,025 256,957
Change in NAVIFUnd Certificate during the year:
Highest level {VND) 784,11
Lowest level (VWD) 0.82
WAV Fund Cerificate during the year:
Highast level (VHD) 14,234,859
Loweest level (VWD) #,139.04
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IPAAM VYN100 ETF
MOTES TO THE FINANCIAL STATEMENTS (continuad)

as at 31 December 2025 and for the year then ended

18.  NET ASSET VALUE (continued)

Net asset value for the year then ended 31 December 2024 are as follows:

Valuation Cuantity of
No date Net assel value Fund Cerificales
1 01012024 48,098,254 263 5,700,000
2 02/01/2024 46,957.315.112 §,700,000
3 03012024 47 479,823 043 5,700,000
4 04/01/2024 47 84T 877,142 5,700,000
5 0702024 48,006,039 355 5,700,000
B DBO12024 48 112121,236 &,700,000
7 09/01/2024 47,083 753,857 6,700,000
B 1012024 4T 968,375,571 5,700,000
Q 11/01/2024 48070498 573 §.700,000
10 14012024 47 936,196 035 5. 700,000
11 18001/2024 47 787 228,370 5,700,000
12 16012024 48 212,043,245 5,700,000
13 17/01/2024 4B 134 795 204 5,700,000
14 1800172024 48437 704,174 5.700,000
15 21/01/2024 40.803.828,209 §.700,000
16 22012024 4B 950,267 536 5. 700,000
17 23/01/2024 48,760,181 829 5,700,000
12 2410412024 48 590 865 148 5,700,000
19  25/01/2024 48553 805874 6,700,000
20 2800112024 48749915370 § 700,000
21 FEO12024 48,641,025 766 5, 700000
22  30001/2024 48 831 306,047 5,700,000
23 30172024 48207 230,449 §,700.000
24 O1022024 48 498 325 989 &5, 700,000
26  D402/2024 48539216417 6,700,000
26 05022024 49,200 817,001 5,700,000
ar OEn02r2024  49.416,771,547 5,700,000
28 DEN02r2024 49904 481 455 5,700,000
20 14/02/2024 49 B84 225558 5,700,000
20 150272024 50,138,046 580 5,700,000
31 18022024 50,342 153,585 5,700,000
32 1810272024 50,818,091,379 5,700,000
33 20/02/2024 50 BES 750,782 §.700,000
34 2100272024 50,000 825 312 5,700 000
35 2402024 50,792,045,.323 5,700,000
35 25/02/2024 49989307232 5,700,000
ar 2EM0212024 50,457 ,081,151 5,700,000
38 2TI0X2024 51,092 713,583 5. 700,000
3g  28MD2/2024 51,685952 367 5,700,000
40 20002/2024 51,738 878167 5,700,000
41 03032024 51,976, 775,632 5,700,000
42  04/03/2024 52,106.480,117 5,700,000
43 03032024 52,548 385,757 5,700,000
4z 06032024 52,114,070,967 5,700,000
45  07/03/2024 52,437 645323 £,700,000
45 10032024 51 425 414 087 5,700,000
47 19032024 50,841 775,805 5,700,000
48 12/03/2024 51,103 ,866,978 & 700,000
49 130312024 52,306,364, 258 5,700,000

a0

BOB-ETF

Currancy: VND
Increassy’
NAV/Fund  (Decrease)
Certificale al NAY  NAVFund
calculation date  Certificale
8 24530
823812 (718}
8,329 81 a1.69
8,304 36 G455
a422.11 2175
B.440.72 1461
841820 {22.52)
a8.41587 (2.53)
8,434 99 18 32
84049 85 (25.14)
B378.46 {31.39)
B458.25 7479
B.444.70 {13.55)
8 4497 B4 5314
B 562 09 64 25
B 58778 2667
B 55441 (33.35)
& 524 71 (29.70)
8518.21 (6.50)
& 562 61 34.40
8,533.51 (19.10)
& 566,89 3338
8,457 40 (109.49)
850847 51.07
8,515.65 7.18
2BE459.09 133 44
8,659 60 20.51
8, 75517 8557
B8.751 61 (3.56)
8,796, 14 dd 53
B.831.95 35.81
8.515.45 B350
B 524,34 859
8,551 54 T.20
8,910.88 (20 68)
8, 770.05 (140.83)
885513 BO 08
2,85363 10250
5,064 20 100 57
G 076,095 12.749
211873 41.74
9. 141.48 2275
921901 T1.53
9,142 B1 [(7E.200
#1508 58 55 77
9.022.00 (177.58)
§.919.60 (102 40)
B OB5.59 4509
91682 34 226,75



IPAAM VN100 ETF
NOTES TO THE FINANCIAL STATEMENTS (continued)

as at 31 December 2025 and for the year then anded

18. NET ASSET VALUE {continued)

BOE-ETF

Net asset value for the year then ended 31 December 2024 are as follows {eontinuad).
currancy. VND
increasal
NAV/Fund  (Decreass)
Valuation Quantity of  Cartificale at NAY NAVFund
Mo date  Net assel valpe Fund Cerificales gqﬁ-:tﬂﬂrmn date _CErM_LaJ'E
B0 14/03/2024 52,019,234,223 5,700,000 9,126 18 {66 16)
1 17/03/2024 51.890415256 5,700,000 9 103.58 {22 60)
52 1802024 51,019,859,653 5,700,000 B 95087 {(152.71)
53 19/03/2024 50,957 206277 6,700,000 893987 {11.00)
B4 20/03/2024 51,953,680417 5,700,000 911467 174.80
5 21/03/2024 52 785483 B804 5,700,000 8.260.78 146.11
BE  24/03/2024 52041037314 5,700,000 0 28790 2712
7 25M32024 52335488 444 & 700,000 o 181,66 {106 24)
58 26032024 53,015 038 846 5,700,000 9,300.88 118.22
&9 27032024 53,113,347,974 5 700,000 8,318.13 17.25
60 28032024 53613 168508 5,700,000 9,405.81 B7.68
B1 31032024 53.376,308,655 5,700,000 B 364,26 {41,55)
g2  01/04/2024 53201245264 g 700,000 8,333.55 {30.71)
63 02/04/2024 53,332.549,610 5. 700,000 9,355 58 23,03
g4  Da04/2024 52,581,820,431 5,700,000 224 B (131.70)
65 040472024 52291900696 &,700,000 g 174.01 {50.87)
g5  07/04/2024 51,758 819,764 5,700,000 o,080.449 (93.52)
BT  0B/O4/2024 51568803670 £ 700,000 9,046.77 (33.72)
g8 0904/2024 52,196,310.352 £.70:0,000 9. 157 24 110.47
g0 10004/2024 52,042 466,441 5 700,000 & 13025 (26.849)
70 110472034 52,032,431 660 5,700,000 9,128 498 (1.78)
71 14/04/2024 52.915,141,307 5,700,000 9283 35 154 86
72 15/04/2024 50,334 480,912 5,700,000 B.830.61 (452 74)
73 1BMO4/2024 50,401,390,470 5,700,000 8842 34 11.73
74  1804/2024 49519 785 564 5,700,000 B.E87 68 {164.66)
75 54M04/2024 48719,505510 5,700,000 B 547.29 {140.30}
76 22/04/2024 49,414,176,102 5,700,000 B,560.15 121.88
77 T3/04/2024 49,040,799520 5,700,000 8,603 64 {65 51}
78 24/04/2024 50455843185 5,700,000 B.B51.80 248.26
79 25/04/2024 50,452,552 653 5.700,000 B.851.33 (0.57)
B0 30M04/2024 50683819276 5,700,000 B.891.91 40,58
81 01/05/2024 50,660 649,485 & 700,000 Baai 34 (0.57)
g2 Q2052024 50,91%745176 5,700,000 8,933.28 41.94
83 030572024 51,187 808,269 5,700,000 B 080,33 47.05
B4 05/05/2024 51,181,342 187 5,700,000 897918 {1.15)
B5  OBMS2024 52007061452 5.700,000 9,124 04 144 88
ps 07062024 52 368221696 5,700,000 & 187.40 83 38
g7  QROBZ2024 52420305685 5,700,000 9,196 54 414
88 0OQ05/2024 52 239698487 5 700,000 g 164 85 (31.69)
89  12005/2024 52140387173 5,700,000 G 147 43 (17.42)
an 13052024 51,962,109,124 5,700,000 8,116.15 (31.28)
g1 140572024 52,121,341,215 g 700,000 9 144,08 27.94
g2 15/05/2024 52644 048172 §.700,000 8235495 a1 85
a3 16062024 53,420 545914 5,700,000 8,372.02 136.07
g4 191052024 53,692 655707 5,700,000 9.419.76 47,74
95  20/0%2024 53 804 960 597 5,700,000 o.430.48 19.70
98  21/08/2024 53 824 671,064 5,700,000 8442 82 3.46
67 22052024 53421791436 5,700,000 §.372.24 {70.68)
GR 23062024 53097677417 5,700,000 9.473.27 101.03
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IPAAM WN100 ETF
NOTES TO THE FINANCIAL STATEMENTS (continued)

as at 31 December 2025 and for the year then ended

18.  MET ASSET VALUE (continued)

BOG-ETF

Net asset value for the year then ended 31 December 2024 are as follows {continued)

NAVFund

WValuwation Qeraniily of Canficefe 5f N4
N date  Mef a&qﬂ;_{l_.—a.'ua Fund Canificates ealcwlation date
99 26/05/2024 63,024 420626 5,700,000 0,302 52
100 271082024 53,160,680 B3s 5,700,000 B.326.43
101 28/05/2024 53,837,090,499 5,700,000 0,445 10
102 20052024 53,390.904 702 5,700 000 B.368.40
103  30/05/2024 53218 512 506 5,700,000 0,338 58
104 31/05/2024 53,242,378 663 5,700,000 9,340 76
105 02/08/2024 53,235 640,171 §,700,000 0,335 568
108 03/06/2024 54,086,278 570 5,700,000 g 488 82
107 04/08/2024 54,155 528 733 5,700,000 8.500.96
108 05/06/2024 54,048 567,133 5,700,000 8481 85
108 06/062024 54,090 740,408 5,700,000 0, 488.60
110 09/06/2024 54,304 525722 5,700,000 8. 527.10
111  1WOB/2024 54 445574621 5,700,000 8,551.85
112 11/08/2024 54 264 608 805 5,700,000 9.520.12
113 12/06/2024 55175714834 5,700,000 087504
114 13/08/2024 55,310,540,513 5,700,000 9,703.60
115 16/0B/2024 54,478, 183,085 £. 700,000 9,557 57
116  17/06/2024 54,247 175,048 5 700,000 0,517.04
117  1B/0B/2024 54,307 881,560 5,700,000 9.527.71
148  19/06/2024 54 305 635 BAT 5.700.000 8.543.08
118 20/08/2024 54,621,992 703 5,700,000 0,582 80
120 23/06/2024 54,501.495 061 5.700.000 8.579.20
121  24/06/2024 53,345 991 646 5,700.000 0,358 54
122 Z5/06/2024 53422441127 5,700,000 8,372.35
123 26/08/2024 53522 376.057 5,700,000 g,385 89
{24  2TIOBI2024 53440453693 5, 700, 0o 837551
125 30/06/2024 52 041 027 802 8,700,000 8,287 89
126 010772024 53,194,724 536 5,700,000 9,332 40
127 02/07/2024 53,768 640,383 5,700,000 8,433.09
128 030772024 54,138282,720 5,700,000 8 407 93
129 0400772024 54,369228471 5,700,000 9 538 48
130 OTM7/2024 54,592 520,790 5,700,000 9 57783
131 0DRMOTI2024 54,588 906 540 5.700.000 9577 00
132 08072024 54,910,338,220 5.700.000 963338
133  10/07/2024 54,478 184,086 5.700.000 0 557 &7
134  11/07/2024 54,346 287 913 5,700,000 9,534 43
{35  14/07/2024 54 206,779,703 5,700,000 8.509.7H
138 15/07/2024 54,091 148 383 &,700,000 & 4BS BT
137  16/07/2024 54,210,000 594 5,700,000 9 510.52
132 17/07/2024 53985 424 687 5,700,000 9,471.12
130 18/07/2024 54,167 B4T 539 5,700,000 650313
140 21/07/2024 53.916.165.273 5,700,000 8 45897
141 22/07/2024 52 B66 559, 189 5,600,000 Q404 56
142  23007/2024 51,764,744 387 5,600,000 924370
143 24/07/2024 51953371043 5,500,000 927738
144 25/07/2024 51629487708 5,500,000 9,219.55
145 28072024 51,954 461,654 5,600,000 9,277.58
146 20/07/2024 52,113,324 548 5 G00,000 0 306508
147 30VOTIZ024 52,048 702 424 5,600,000 829405

52

Currency. VND

Increasa/
{Dacreasa)
MNAWFEund
Cariificala

(170.75)
2391
11867
(76.70)
(31.82)
4.18
{1.18)
145 24
12.14
(19.11}
7.75
37,50
24.75
131.73)
158.82
23 66
{146.03)
(40.53)
10.67
1538
3871
{3.60)
{220.26)
13.41
17.54
(14.38)
(87 B2)
44 51
100.89
64.84
40,53
3817
(0.63)
56.339
{75.82)
(23.14)
{24 85)
{20.11)
20.85
(39.40)
Jz2.01
{44.186)
(54.41)
(160.88)
3368
(57 83)
58.03
28.aT
(11.90)

N
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IPAAM VN100 ETF
NOTES TO THE FINANGIAL STATEMENTS (continued)

as at 31 December 2025 and for the year then ended

18.  MET ASSET VALUE (contnued)

BOG-ETF

Net asset value for the year then ended 31 December 2024 are as follows {continued)

Valualion Chuantity of
Mo dale Nel assel valve Fund Certificates
148 MG 7R2024 52 360 163 205 5,600,000
148 01/06/2024 51.191.814,145 5,600,000
1650 040082024 51,587 482 317 & 600,000
151 05/08/2024 49450283 B58 5,600,000
152 08082024 50414 454 B2 5,600,000
133 07/08/2024 50,491,760,759 5,600,000
154 08/08/2024 50,111,181,065 5,600,000
165 11082024 50,953 606 925 800,000
186 12082024 51,293,6870.181 5,600,000
167 13082024 51,175,421.800 5,800,000
158 14/08/2024 51,138,208,803 5,600,000
188 15/08/2024 50,038 434 547 5,800,000
160 18/0BR2024 52 228,415,589 5,600,000
161 190082024 52629010389 5,600,000
162 20V0B/2024 52,983,932 0530 5,600,000
163 21/0852024 53446175413 5,600,000
164 220872024 53458159350 5,800,000
165 250872024 53529460 753 5,800,000
166  26/0872024 52 401 835268 5,500,000
167 27082024 52435176323 5,500,000
168 2000852024 52 483 457,925 5,500,000
168 29/0872024 51,554 167,583 5,400,000
170 31082024 51,716,093 038 5,400,000
171 030972024 51,706,101,430 5,400,000
172 0400972024 51,216,464 337 5,400,000
173 0S/0%2024 50,856 036 702 5,400,000
174 Q9082024 51,044 407 440 5,400,000
175 0900972024 50,773,729 405 5.400.,000
178 10022024 &0 28T 815 375 5,400 000
177 11092024 50222015254 5,400,000
178 1200972024 50,312 388 562 6,400,000
176 15/09/2024 50,257,027 731 5,400,000
180 16B/09/2024 49,734,142 188 §.400,000
181 17092024 50,578,556 952 5,400,000
182 18092024 50,820011,058 5,400,000
183 19092024 51,101,852 254 5,400,000
1B4 2200972024 51,354 158 348 §,400,000
185 230072024 51 198125106 §,400,000
188 2400872024 &1 6837 021717 5,400,004
187 2500972024 52,164,819.077 5,400,000
188 26/09/2024 52425478128 £,400,000
180 29/09/2024 52 478 665 625 5,400,000
190 30092024 52510997 134 5,400,000
191 02024 52, 707,532,275 5,400, 000
192  02M10/2024 52,481,330,976 5,400,000
193 03M10/2024 52 094 007 260 5,400.000
194  O6M02024 51,747,313,954 5,400,000
1895 0702024 51 796 465 042 5,400 000
198 0&M10V2024 51 062 475 008 5,400,000

Currency, VND
Incraasa’
MNavFund (Decregse)
Certificate & MAL AAVEFERnd
catciation dafe Cearificals
8,350.02 5597
9,141,348 (208 63}
921383 T2.44
E B3040 (303.43)
9,002 58 17218
G016 38 13,80
& 048 42 {67.96)
G 00E B4 150.42
9, 15063 60,79
G,136 46 {(21.17)
.132.00 (5.48)
5.096.14 {35.86)
9,326 50 23035
9 39803 T1.53
46141 63.348
9,.543.95 g2 54
g,546.09 214
9,558.83 12.74
852760 (31.23)
g R3168 B.08
g 544 26 10,680
0. 547 06 2.80
957705 29 849
8.575.20 (1.85)
5.484.53 (20ET)
8,417.73 (66, T5)
5,462 68 34.88
9,402.54 {50,12)
9,314 42 (BE.12)
9,300.37 {14.08)
8,31710 16.73
Q.307.02 {10.08)
8,210.02 {97.00)
b 36639 158,37
941111 dd 72
046330 52.19
§ 810.02 4572
048113 {28 89)
g.552 41 81.28
g BB, 15 a7 74
g.708.42 A8 27
971827 =585
9,724 25 548
8 Tal 6hE 3641
g.718.76 41.90)
g,647.22 (71.54)
0,582 83 (64.38)
g 501 93 .10
9622 58 30,75



IPAAM WVN100 ETF
MOTES TO THE FINAMCIAL STATEMENTS [contirued)

a5 at 31 December 2025 and for the year then ended

18.

MET ASSET VALUE (confinued )

BOG-ETF

Nat asset value for the year then ended 31 December 2024 are as follows (continued)

Valuration
Mo date Nat assaf value Fund Cerificales
197 00M072024 52,434,645,114
198 101012024 52,630 697 640
199 1302024 52 B70,764,228
200 14/10/2024 52.415623,054
201 1512024 52,184,981,013
202 16102024 52038581672
203 172024 52,450 455378
204 20102024 52401066279
205 21MQU2024 52,207 838,211
206  Z2M0/2024 51,674175415
207 2311012024 51,016,257 514
208  24M072024 50,340 267 064
209 2702024 50167540115
210  28/10/2024 50,2756,B035.434
211 2911002024 50,563,647 469
212 301072024 50,492,.476,124
213 311072024 50651236121
214 D31172024 50,140,445 225
215 0471172024 40659160 462
216 051172024  49.704,200,360
217 0&M12024 50,337,575.4148
218 0711172024 50,254,170,150
219 101172024 49,917,217 480
220 111172024 49.691,840,331
221 1211172024 49,424 860,005
222 131172024 49,490,833 BOS
223 14/1172024 48,813,805 650
224 1712024 48,197 840,135
225 181172024 48,174,606 509
226 1901172024 47,676,073 968
227 201172024 48,198,412 300
228 211172024 48.728.430,995
225 24/11/2024 48,646,718 703
230  26M1/2024 48,885,006236
231 SBM12024  49.178,568,311
232 712024 49,256 067 406
233 28/11/2024 49262 980 687
234 301172024  49.581,379,280
235 011272024  49,568,141,061
236 021272024 49,599,192 560
237 0AMA2024 49818 567 275
238 (4122024 49,154,233 569
239 05M2/2024 50,609 564,005
240  08M2/2024 50,648,805 086
241 09122024 50,680,164 064
242 10122024 50,651,985,085
243 111122024 50,620,652, 738
244 f2M2f2024 50,677.581,398
2456  15M2R024 50379473176

A4

Quandifty of  Cerificale al NAY

5,400,000
5,400,000
6,400,004
5,400,000
6,400,000
5,400,000
5.400, 000
5,400,000
5,400,000
5400000
5,300,000
6,300,000
5,300,000
5,300,000
5,300,000
5,300,000
5,300,000
5,300,000
5,300,000
5,300,000
5,300,000
5,200,000
5,300,000
8,300,000
5,300,000
5,300,000
5,300,000
5,300,000
5,300,000
5,300,000
5,300,000
5,300,000
5,300,000
5,300 000
5,300,000
&.300,0:00
6.300,000
5,300,000
9,300,000
8,300,000
5,300,000
5,300,000
5,300,000
5,300,000
5,300,000
5,300,000
5,300,000
5,300,000
5,300,000

Currancy. WND
Incraasa’

MAVFung  (Decrease)
Al VAL

canciialian gme Cerlificala
27011 BT 43
Q Tdas a2 38.31
o753 04 T42
0,706 59 (4725}
566588 (42.71)
0.B836TT (27,11
B.713.04 76.27
g 70380 (9. 14)
§668 13 {35.77)
G B0s 32 {a1.81)
g e2570 19,38
g 498 16 {(127.54)
o 465 .57 (32.59)
g 48618 20.61
8.540 31 g4 13
4526 88 (12.43)
055G B3 29 95
9,460 48 {BE.37)
9 355 65 {90.81)
837815 B.540
§497 73 119.58
848181 (15.82)
041834 (63.57)
937551 (42.53)
g 325 44 (50,37)
0,337 89 12.45
g 210.15 (127.74)
5,083 05 [116.20)
9,080 54 (4.41)
8 9595 458 184.06)
9,094 04 98, .58
9.1894.04 100,00
917RE2 (15.43)
4225 58 a4 HiE
827854 5501
0,253 59 15.00
9 294 80 1.34
1,356.86 61.96
9,356 25 (061}
0.358.33 2.08
0.361.61 128
0274 38 (BT .23)
9 548 97 274 55
0 558 37 T a0
0,562 29 §.92
9,556.597 {5.32)
9,551 .07 {5.90)
4,542 04 (813
9,505.56 (37.38)



IPAAM VN100 ETF P

NOTES TO THE FINANCIAL STATEMENTS (continued)
as at 31 Decemiber 2025 and for the year then endad

18. MET ASSET VALUE (continued)

Met asset value for the year then ended 31 December 2024 are as follows [confinued)

Cirrency WND
Increases’
NAViFuRd  [Decrease)
Valuafion Quantity of  Cerfificale at N4V ~ NAVWFund
_.'1'...:':"._. dale  Met assef value Fund Cerificales cafcufation dafe c:emﬂ'r:a:g
248 1611212024 50,420,064 354 5,300,000 9,513.38 782
247 1722024 50 289629 835 5,300,000 9,488 60 (24.78)
248 1B1212024 50,442 800, 505 5,300,000 a.517.50 28.940
248 189122024 49 888,135,004 5 300,000 2412 .85 [104.85)
250 AN 22024 49,942.037.064 5,300,000 842302 1017
251 222024 50,160,152 733 5,300,000 8.464.17 41.15
252  24/12/2024 50,127,154,803 5,300,000 §,457.95 (6.22)
253 251212024 50,784 741,163 5,300,000 .582.02 124,07
254  26/12/2024 50,720,583,155 5,300,000 ,569.91 (12.11)
255  28/1272024 50,928518,521 6,300,000 9511 06 4115
258 AVI22024 50954 338 AR2 R 300 000 961402 .98
257  31/12/2024 50,832 004 055 5,300,000 9,599 13 (22 89)
Average NAY dunng the year (WHND) 51,369, 295,901
Change in NAV/Fund Certificate during the year:
Highest level (VND) 452 74
Lowest level (VNDY 0.57
MAVFund Certificate during the year;
Highest level (VND) 9, T60.66
Lowest level (VND) 823812

19. NUMEER OF OUTSTANDING FUND UNITS

31 December 2025 31 December 2024
Furd Cerificates Fund Certificates

Mumber af outstanding fund units 5,000,000 6,300,000
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IPAAM VN100 ETF BOB-ETF
NOTES TO THE FINANCIAL STATEMENTS {continued)

as at 31 Decembear 2025 and for the yaar hen endad

20. RELATED PARTIES AND OTHER KEY CONTRACTS

£0.1  Related parties

Parties are considered o be refated if one party has the abdity to control the other party or exercise significant influence over tha other party in making
financial and operating decisions.

IPA PARTNER Investment Fund Management Limited Company

Significant transactions with the related parties during the year are as foliows:

Currency. VND
Receivables Payables)
31 December A1 Decamber Ravenue/
Refated parties Ralafionship  Transaciions 2024 Increase Decrease 2025 {Expensa)
IPA PARTNER - o
Investment Fund The Fund Fund
Management Limited Management  management
Company Company fae (%) (TE.088,375) (248,181,807)  389.902008  (34.379.174) (348, 181,807)
Board of Fund Board of
Representatives Management Representatives’
remuneration (16.200,000) {96, 700,000 BB.E00,000  (24,300.000) {96, 700,000)

i*} Fund managemeant fee is 0.6% MNAViyear and may change when approved by the General Meeting of Investors

e



IPAAM WYN100 ETF

HOTES TO THE FINANCIAL STATEMENTS (continued)
as af 31 December 2025 and for the year then ended

20.2

RELATED PARTIES AND OTHER KEY CONTRACTS (continuad)
Oifer key contracts

Jolnt Stock Commaercial Bank for Foreign Trade of Wetnam = Head Office

Aelated pariies

Relationship

Jaint Siock Commercial
Bank for Foreign Trade

ol Vielnam — Head
Cffice

Supervisary

BOS-ETF
Currency, WND
Receivabies|FPayabias)
31 Decambaer 31 Decamber Revanua/
Transachons 2024 Increase Decrease 2025 {Expense}
Demand deposits 185,272,880 12,627,801 880 (11,743, 765.173) 1,049 305 5746 -
Interest from
demand deposits - 1,366,287 (1,368,287 - 1,366 257
Custody fee of ETF 201000000 (248 524 8159) 248 523,239 {20,101 580) (248.524,819)
In which:
Cusiody fee —
safekeeping fee (20,000.000) (241 870,064 241 870.964  (20,000000) (241,870 964)
Custady fee -
aecuﬂ].:' transachon {00 000 (5,653,855 G652 275 (107, 580) (& 653 855)
Supervising fee (5,500,000)  (B5.000,000) 66,000,000 (55000000 (85,000,000
Fund adminisiration
fee {16.500,000) {198, 0:00,000) 198,000, 000 116,500, 000) (198,000,000
57
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IPAAM VN100 ETF BOS-ETF

NOTES TO THE FINANCIAL STATEMENTS (continued)
as at 31 Decamber 2025 and for the year then endad

21,

FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

The Fund has investmenls in listed shares, receivables and short-term deposits that asise
directly from its operations. Financial habilties consist mainly of payables lo the Fund
Managemant company, to service providaers, bo investors and managemsant fee payables. The
Fund does nat hokd or issue any derivatve financial instrumeanis

The Fund is exposed io market risk, cradit risk and fquidity risk

The Fund Management Company has a system of cantrols in place to create an accepiable
balance betwaen the cost of rsks occurring and the cost of managing the risks. Management
of the Fund Management Company continually menitors the Fund's risk management process
tc ensure that 2n appropriate balance bebtwean risk and control is achieved

Management reviews and agrees polices for managing each of these risks which are
summarzed below

Market risk

Market risk is the risk that the fair value of future cash flows of a financial instrument will
fiuctuate because of changes in markat prices. Market risk comprises of four typas of risk
interest rate risk, currency risk, commodity price risk and other price risk, such as equity price
risk. Financial insfruments affected by market rsk include deposits and securities
mvesimeants.

Irterest rate sensitivity

Interest rate risk is the risk that the fair valua of future cash fiows of a financial instrumsant will
fiuctuate in response to changes in market interest rates. Market risk due o changes in the
interest rate of the Fund mainky relates o cash and bank deposits of the Fund These assats
are highly liquid and not held by the Fund for the purpose of gaining from waiting for price
increasea.

The Fund Management Company manages interast rate risk by looking at the competitive
struciure of tha market to obtain retes, which are favorabie for its purposes within its risk
ranagement limits

The Fund does nof apply & sensitivity analysis 1o interast rates since the Fund has a minimal
interest rate risk at the statement of financial position date.

CLUrmamncy nsk

The Fund was not exposed o foreign currency nsk for the fiscal year from 01 January 2025
o 31 December 2025 as it did nol have any transactions in foreign currencias

Markat price risk

The Fund's investments in listed stocks are susceplible to market nsk arising from uncerainty
about future values of the investment stocks. The Fund manages stocks price risk by placing
investments reatrictions. The Fund Management Company reviews and approves all stocks
investrment decisions.

At the reporting date of inancial statements, the fair value of investmenis in listed shares was
WD BB,804,278,800. A decrease of 10% in these shares’ price could hava an impact of VWD
(6,880,427 830) on the Fund's aparating incoma, the result depending on whether ar not the
decling is significant or prolonged. An increase of 10% in the price of the listed shares would
increase the Fund's aperating income result by VND 8, 880,427 830
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IPAAM VYN100 ETF BOB-ETF

NOTES TO THE FINANCIAL STATEMENTS (continued)
as at 31 December 2025 and for the year then ended

21.

FINAMCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES {conlinued)
Credif risk

Cradit rigk is the risk that counterparty would not meat its obligations under a financial
instrument or custamer conlract, ading to a financial loss. The Fund is expased to credit risk
from deposit at bank and receivables

The Fund Managemean{ Company assessed ihat the Fund's credil risk was low because cash
are deposited at reputable banks operating in Vietnam in the list which had been approvad
by the Board of Representatives. Dividend receivables at the end of the year have short-term
payments, pariners have credit rating at a safe level

Liguidity risk

The liquidity risk is the risk that the Fund will encounter difficulty in mesating hn_arh::!al
obligations due to shortage of capital The Fund's exposure fo liquidity ek anses primanty
from mismatches of maturities of financiel asseis and financial Eabilities

The Fund Management Company frequently assesses liquidity demand, analyses cash
inflowsfoutfiows and monitors liquidity risk by maintaining sufficient amount of cash at bank
for the Furd's operation and fo mitigate the effect of fluctuations in cash flows.

The table below summarizes the maturity profile of the Fund's financial liabilities based on
contractual undiscounted paymeants

Currancy: VAND
Less than 3 months Tolal

Az al 3 December 2025
ETF's management faes payables 178,389,312 178,389,312
Expense payables B9, 100,000 84,100,000
Taxes and other payables o the Stale 2,700,000 2,700,000
Payables for purchasas of investmants 406,320 406,320
Oihar payables 200,000 200,000
Total 270,795,632 270,795,632
Less tran 3 months Total

Az at 31 December 2024
ETF's managermant faes payables 221,157 885 221,197,985
Expense pavables 83,200,000 83,200,000
Taxes and ather payables to the State 1,800,000 1,800,000
Payables for purchases of invesiments 203,438 203 439
Other payables 200,000 200,000
Total 308,601,424 306,601,424

The Fund assessed that the risk concentration for payment is kw. Scurces of funding werne
desmed to be sufficiently available to meet the Fund's current obligations.

Collatoral

In the financial year starting from 01 January 2025 to 31 December 2025, the Fund has no
debls and kbbans, hence thene are no collalerals for debts of loans

The Fund did mot hold anather party's collateral as of 31 December 2025

59



IPAAM VN100 ETF BOG-ETF

MOTES TO THE FINANCIAL STATEMENTS (continued)
as at 31 Decembar 2025 and for the year then endad

22, PERFORMANCE INDICIES OF ETF'S OPERATION

No  Nams 2025 2024

1  Operating expense rabio (%) = Tolal
operating expenses during the year
(*WAvarage MAY in the yvear 2.37T% 2.42%

2  Porfolko tunover raie (%) = (Total
purchases + Total sales during the
vearfiiverage MAV in the year 18.81% 5.30%

1*} Cperating expenses include Investment expenses

23. EVENTS AFTER THE ANNUAL ACCOUNTING PERIOD

Thiere i no other matter or circumstance that has arisen after the annual accounting period 1
that requires adjustment or disciosure in the financial statermants of the Fund,

Preparer

M=, Mguyen Thi Thuy Lan
Chiaf Accountant
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