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Kinh giri: Pai hoi Nha dau tu Quy Dau tu Cd phiéu Tang truong Ballad Viét Nam
To: The General Meeting of Investors of The Ballad Vietham Growth Stock Fund

1. Nhirng thong tin chung vé Quy
General Information about the Fund

Tén quy/Fund name Quy Pau tu Co phiéu Tang truong Ballad Viét Nam
The Ballad Vietnam Growth Stock Fund

Tén viét ta/ TBLF

Abbreviation:

Loai hinh quy/Fund Quy mo

Type: Open-ended Fund

Muc tiéu dau tu/ Quy déu tu c6 phiéu tang truong Ballad Viét Nam hudng tdi muc
Investment Objective tiéu lgi nhuan vuot tréi nho phin bd tap trung vao 15-20 co phiéu

c6 xép hang cao nhat trong danh muc theo dai cua SGI. Pay la cac
doanh nghiép ning dong va hiéu qua nhat cta nén kinh té Viét
Nam, véi téc do ting truéng nhanh trong 3-5 nam toi. Ty trong
phan bé timg ¢ phiéu va toan bd danh muc duge didu chinh theo
h¢ thong danh gia tuong quan rui ro va dé hdp dan véi timg cd
phiéu ciing nhu toan bé thi truong.

The Ballad Vietnam Growth Stock Fund aims for superior
profitability by focusing on 15-20 top-rated stocks in SGI's
watchlist. These are the most dynamic and efficient businesses in
Vietnam's economy, expected to achieve rapid growth over the
next 3-3 years. The allocation of individual stocks and the entire




portfolio is adjusted based on a risk correlation and attractiveness
assessment system for each stock and the overall market.
Ngan hang giam sat/ BIDV Nam Ky Khoi Nghia

Supervisory Bank: BIDV Nam Ky Khoi Nghia
Dai ly phan phéi/ Fincorp, VnDirect
Distributors

Céng ty kiém toan/ AASC

Auditing Firm

S6 tién dau tu tdi thidw/ 10,000,000 dong.

Minimum Investment

Amount

Tén suét giao dich/ 2 1an/ thang vao th ba cta tudn thir nhat va thir ba ctia tuan thi ba.
Trading Frequency Twice per month on the third Tuesday of the first and third weeks.
Thoi diém chét s6 1énh/  14h30 ngay T-1.

Order Cut-off Time 14:30 on T-1 day.

2. Hoat dong cua Ban dai dién Quy

Fund Representative Board Activities

Ban Dai dién Quy Dau tu Cé phiéu Tang trudng Ballad Viét Nam (TBLF) dugc cac nha dau tu
bau trén co sé phiéu ly y kién nha dau tu bang van ban trong dot chao ban lan dau ra cong chiing
(IPO) cua Quy TBLF nim 2021 va theo két qua béu cir bd sung tai Dai hoi nha dau tu thudng
nién nam 2023. Theo do, Chu tich va Thanh vién Ban Dai dién Quy da dugc bau bao gém:

The Representative Board of the Ballad Vietnam Growth Stock Fund (TBLF) was elected by
investors through written ballots during the fund’s initial public offering (IPO) in 2021 and
supplemented by elections at the 2023 Annual Investor Meeting. The elected members include:

. Ong/Mr. Vii Hong Quynh — Chu tich Ban Dai dién Quy/Chairman

- Ba/Ms. Pd Thanh Huong — Thanh vién Ban Dai dién Quy/Member

- Ba/Ms. Kiéu Thi Mai Hoa - Thanh vién Ban Dai dién Quy/Member

- Ba/Ms. Mai Phuong Thuy - Thanh vién Ban Dai dién Quy/Member

- Ong/Mr. Mai Hitu Dat - Thanh vién Ban Dai dién Quy/Member

Trong nam 2024, Ban Pai dién Quy tiép tuc duy tri co ciu nay, dap tmg day du cic tiéu chuan,
diéu kién quy dinh tai Diéu 1¢ Quy TBLF.
In 2024, the Board maintained this structure, fully complying with the TBLF Charter.

Cin cr dé xuét cua Cong ty Co phan Quan ly Quy Pau tu SGI (SGIC) 1 cong ty quan ly quy
cua Quy TBLF, Ban Pai dién Quy da dam bao hop it nhit mdi quy mot lan, va thong qua céc noi
dung sau:

Based on proposals from SGIC, the fund management company of TBLF, the Representative
Board ensured to hold meetings at least once per quarter and approved the following:

* Thong qua céc bdo cao vé tinh hinh huy dong vén ctia Quy TBLF trong timg quy:

Reports on TBLF’s capital mobilization each quarter,
* Thong qua cac bao cao két qua hoat dong dau tu ctia Quy TBLF trong timg quy:



Reports on TBLF s investment performance each quarter;

= Thong qua ké hoach K& hoach ngan sach hoat dong cua Ban Pai dién Quy nam 2024;
The operational budget plan of the Representative Board for 2024;

= Lua chon t6 chire kiém toan duoc chip thuin dé kiém toan béo céo tai chinh nam 2024
cua Quy:
Selection of an approved auditor for the 2024 financial statements;

= Thong qua cac ké hoach dau tu trong nim 2024;
Investment plans for 2024;

* Théng qua viéc t6 chirc hop Dai hdi Nha diu tu Quy TBLF nam 2025 theo hinh thirc 14y
y kién bang vin ban.
Organization of the 2025 Investors’ General Meeting via written consultation.

3. Bio cdo két qua hoat dong Quy TBLF nim 2024

TBLF 2024 Performance Report
Hiéu qua hoat dong cua Quy nhin chung di theo tinh hinh chung cua thi truong. Quy néng ty

trong chung 1én mirc cao d6i véi nhém co dinh gia thip nhu ngan hang & thoi diém ddu nam va
giam ty trong & thoi diém cudi nim khi bdi canh kinh té chung toan cu c6 nhitng diém dang lo
ngai khi chinh quyén My du dinh ap thué 1én cic qudc gia. Tinh dén 31/12/2024, Quy TBLF co
loi nhudn la 13,966,869,615 (tang 18.11% so véi dau nam). Gia mot chimg chi quy 1a 9,469.64
dong.

The fund's performance largely followed market trends. At the beginning of the year, the fund
increased allocations to undervalued sectors such as banking and reduced them at the end of the
vear due to global economic concerns, including potential U.S. tariffs on certain countries. As
of December 31, 2024, the fund achieved a profit of VND 13,966,869,615 (an 18.11% increase
from the beginning of the year). The net asset value (NAV) per fund certificate was VND
9,469.64.
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Téi ngay 31/12/2024, ngoai tién mat chiém ty trong lon, Quy phan bd chu yéu vao nhiing nhém
sau: (1) hang tiéu dung (10%); (2) ban 1 (8.8%); (3) tién ich co ban (4.8%). So vdi Vnlndex,
Quy TBLF ¢6 chi s6 P/E cao hon do cac doanh nghiép c6 ty suét loi nhuan trén vén ROE cao
hon trung binh ca san.

As of December 31, 2024, besides a significant cash allocation, the fund’s portfolio was mainly
distributed as follows: (1) Consumer Goods: 10%, (2) Retail: 8.8%, (3) Utilities: 4.8%.
Compared to the Vnlndex. the TBLF had a higher P/E ratio (14.58 vs. 13.29) due to higher-than-
average Return on Equity (ROE) (23.84% vs. 12.52%).




TBLF Vnlndex

P/E (x) 14.58 13.29
ROE (%) 23.84% 12.52%
S6 luong c6 phiéu 7 393

4. Ké hoach diu tw ciia Quy nim 2025

Thi truomg chimg khoan Viét Nam nam 2025 1a nim bién dong do giao thoa ctia rii ro thé gidi

va nd luc kich thich kinh t€ trong nuéc. Doi voi ri ro tir bén ngoai ¢6 ba rii ro chu chot:

The Vietnamese stock market in 2025 is expected to be volatile due to the intersection of global

risks and domestic economic stimulus efforts. There are three key external risks:

* Rui ro 4p thué dbi img cua chinh quyén My 1én Viét Nam c6 thé khién dong chay von

truc tiép va gian tiép vao Viét Nam tiép tuc tiéu cuc trong nira d4u nam. Tac dong nay c6
thé khién ty gia va lam phat ctua Viét Nam kho kiém ché hon moi nam.

The risk of the U.S. government imposing tariffs on Vietnam could lead to continued
negative direct and indirect capital flows into Vietnam in the first half of the year. This
impact could make it more difficult for Vietnam to control its exchange rate and inflation
compared to previous years.

Thi truomg chimg khoan My diéu chinh do di tang qua nong 1én mat bang dinh gia cao
voi ky vong 16n trong khi kinh té vi mé tiép tuc c6 nhimg vét ran nirt va rui ro thué quan
tao ra nhiéu tro ngai voi nhom doanh nghiép nho va vira cuia My.

The U.S. stock market may undergo corrections due to overvaluation after significant
gains, with large expectations amid continued macroeconomic cracks and tariff risks
creating many obstacles for small and medium-sized U.S. businesses.

Lai suét toan cau tiép tuc neo cao, chénh léch 1én véi 1ai sudt trai phiéu chinh phu Viét
Nam khién cac dong chay von tiép tuc ra khoi céc qudc gia méi ni.

Global interest rates remain high, with a large spread compared to Vietnam's
government bond yields, which will continue to drive capital flows out of emerging
markets.

Nguoc lai, TTCK Viét Nam c¢6 nhitng diém thun lgi nhu:
On the other hand, the Viethamese stock market has some favorable factors:

Chinh phu hiéu 5 nhimg thach thirc tir bén ngoai va do do, da chi dong dua ra nhiing
bién phap kich thich kinh té gdm chii trong day manh dau tu cong, kiém ché lai suat, thuc
day tang truong tin dung, tinh gian hiéu qua bo may, ...

The government is fully aware of the external challenges and has proactively introduced
economic stimulus measures, including focusing on boosting public invesiment,
controlling interest rates, promoting credit growth, and streamlining administrative
processes.

Chinh phu va UBCK nd luc dap tmg day du cac tiéu chi dé TTCK Viét Nam duoc FTSE
nang hang trong nam 2025;

The government and the State Securities Commission (SSC) are working hard to meet all
criteria for Vietnam's stock market to be upgraded by FTSE in 2025.

Kinh té noi dia dan dan héi phuc gitp doanh nghiép tu tin mo rdng san xuat kinh doanh
va nha dau tu chimg khodn chi dong tim kiém co hdi sinh 1oi.



The domestic economy is gradually recovering, allowing businesses to confidently
expand production and operations, while stock investors actively seek profitable

opportunities.

Chinh vi TTCK c6 nhimg khé khan va thuén lgi dan xen, Quy sé€ chu trong uu tién phan bd vao
nhitng doanh nghiép chi chiu tic dong vira phai cua thué quan thé gisi, tham chi c6 thé duoc
huong loi, va nhém doanh nghiép dang tan dung tét su hdi phuc cua kinh té noi dia.

Due to the mixed challenges and opportunities in the stock market, the Fund will focus on
prioritizing allocations to companies that are only moderately affected by global tariffs, or even
stand to benefit from them, as well as companies that are effectively leveraging the recovery of
the domestic economy.

5. Bio cdo tai chinh tém tit 2024
Summary of 2024 Financial Statements

5.1. Béo céo Gia tri tai san rong
Net Asset Value Report

STT NGi dung Nim 2024 N3m 2023
No Item Year 2024 Year 2023
L Gia tri tai san rong cia Quy (NAV) dau ky
. Het Asset Value (NHAV) at the beginning of period IBNLINESY 8670600035
| IL Thay déi NAV so vdi ky trudc (= IL1 + IL2), trong dé: 5, BEE e
= Change of NAV during the period (= IL1 + IL2), of which: 966,869,615 8/163,923,466
IL1. Thay ddi NAV do bién ddng thi trudng va hoat ddng giao dich cla
Quy trong ky
L Changes of NAY due to market fluctuation and the fund's investment L3IonRe%e s
during the period
1. Thay déi NAV do hoan déi lai, phat hanh thém Ching chi
Qui(= IIL1 + ML2)
n Change of NAV due to redemption, subscription of Fund (HLORN.5EL001)| (0152 735,914)
Certificate (= IIL1 + ML2)
TII.1. Khoan thu tir viéc phat hanh bd sung Ching chi Quy —_
1t Increase from Subscription of Fund Certificate 000,354,194 1,708,333,577
IM.2. Khoan thanh todn tir viéc hodn déi lai Chirng chi Quy
: 55) Y
a— Decrease from Redemption of Fund Certificate (18,099,935,855)  (17,861,073,491)
IV. Gia tri tai san rong cua Quy cudiky ( = I + II + III)
v NAV at the end of period (= I + II + III) 78,584,556,838 78,717,269,884

5.2. Bdo cao tinh hinh tai chinh 2024
The Fund’s Balance Sheet (VND):

31/12/2024
A. Tong tai san Total Assets 79,199,666,071
I. Tién giri ngan hang va tuong duong tién Cash and Cash Equipvalent 56,433,316,071
1.1. Tién giri ngdn hang cho hoat dong mua Cash at bank for Fund's 160,220,000

cCcQ subscription
1.2. Tién giri ngéin hang cho hoat dong ciia Quv  Cash at bank for Fund's 56,273.096.071
operation

1. Céc khoan dau tu thuan Investments 22,660,850,000
[.1. C6 phiéu niém yét Listed shares 22,660,850.000
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Cétuc trai tirc dugc nh:;“m. . . Dividéﬁd, Coupon Receivables
No phai tra ' Liability
Phai tra nha dau tu vé mua lai CCQ Subscription Suspense Payable
Phai tra cong ty quan ly quy, dai ly phan Management fee, Taxes
phdi, thué Payables, ...
3. Chi phi phai tra Other payables (audit,
Remuneration Payable to
Fund's Board of
Representatives ...)
C. Gia tri tai sin rong Net Asset Value
Téng s6 chimg chi quy dang luu hanh Total Outstanding Fund
Certificates
Gia tri tai san rong trén mot don vi quy Net Asset Value per Fund

Certificate

3.3. Bdo cdo thu nhdp nam 2024:
The Fund’s Income Statement for 2024:

Thu nhap tir hoat dong dau tu

Income from Investment Activities

Cd tire, trai tire duoc chia

Dividend, Coupon received

Tién 1ai duoc nhan

Income from Interest

Lai (15) ban cic khoan dau tu

Realized gain (losses) from disposal investments

Chénh léch ting, giam danh gia lai cac khoan diu tu chua thuc hién

Unrealized gain (losses) from investment revaluation

Chi phi dau tu
Investment Expenses

Chi phi giao dich mua, ban cac khoan dau tu

Expense for purchasing and selling investments

Chi phi hoat dong cua Quy

Phi quan ly Quy mo
Management fee

Phi dich vu luu ky tai san Quy mo
Custodian fee

Phi dich vu giam sat

Supervising fee

Phi dich vu quan tri Quy mo
Fund administrative fee

Phi dich vu dai Iy chuyén nhuong
Transfer agent fee

Chi phi kiém toan

- 31/12/2024

105,500,000
615,109,233
160,220,000
309,689,233

145,200,000

78,584,556,838
8,288,528.76

9,481.12

2024
10,410,786,002

1,187.660,000
85,100,452
4,863,977.228
4,274,048.322
341,975,276
341,975,276

1,904,887,260
1,089.809,23 1

204,131,395

66,000,000
198,000,000
132,000,000

58,320,000



2024

Audit expense

Chi phi hoat dong khac 156,626,634
Other expenses
Két qua (Lai/ L) hoat dong dau tw 8,163,923,466
GAIN (LOSSES) FROM INVESTMENT
Tong lgi nhuén ké todn truwée thué 8,163,923,466
PROFIT BEFORE TAX
Téng loi nhuin ké toan sau thué 8,163,923,466
PROFIT AFTER TAX

Trén ddy la Bdo cdo tinh hinh hoat dong cua Quy nam 2024 giri Dai hi Nha dau tu Quy TBLF.
Above is the 2024 Annual Report on the Fund's operations submitted to the TBLF Fund Investor

General Meeting.
Tréan trong!
Sincerely, TM. BAN DPAI DIEN QUY TBLF
ON BEHALF OF THE TBLF
REPRESENTATIVE BOARD
CHU TICH/CHAIRMAN

VU HONG QUYNH




