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CONG TY TNHH MTV QUANLY CONG HOA XA HOI CHU NGHiA VIET NAM

QUY NGAN HANG TMCP CONG Poc 1ap - Ty do - Hanh phiic
THUONG VIET NAM
S6: /¢ /BC-VTBF Ha Ngi, ngay 14 théng 08 ndm 2025

Kinh giti: Uy Ban Chitng kho4n Nha nwée

BAO CAO TONG KET HOAT PONG QUAN LY QUY
6 THANG NAM 2025

1. THONG TIN VE QUY

a) Tén ctia quf: Quy Pau tu Trai phiéu Ngan hang Céng Thuong Viét Nam
Tén viét tit: VTBF.
Loai hinh quy: Quy mé.
b) Muc tiéu diu tw cia quy:
Quy huéng t6i muyc tiéu t6i da hoa loi nhuan ddng thai béo toan vén cho Nha dAu tu thong
qua viéc dau tu vao cac loai tin phiéu, trai phiéuy, gidy t& co gid va céc cdng cu c6 thu
nhap cb dinh khéc véi ty trong ddu tu vao cac tai san nay chiém tir tim muoi phan tram
(80%) gié tri tai san rong trd 1én.
¢) Thoi han hoat ddng ciia quy (néu cé): Khong xac dinh.
d) Danh muc tham chiéu (benchmark portfolio) (néu c6): Quy khong c6 danh muc dau tw
tham chiéu.

) Chinh sich phan chia l¢i nhuén:
Viéc phén chia loi nhuan ctia Quf cho Nha dau tu s& do Cong ty Quan Iy Quy d& xuit
trén co s¢ cde béo cdo tai chinh d4 kiém toan xdc nhan c6 du loi nhuén dé phan phéi va
duge Dai hoi Nha dau tu chép thuan. Cong ty Quan 1y quy khiu trir moi khoan thué, phi,
1€ phi theo quy dinh ctia Phép luét truée khi phan phdi loi nhuin cho Nha diu tu. Loi
nhudn ctia Quy s& khdng dugce phan phdi néu sau khi phan phdi:
- Quy khoéng con du kha ning tai chinh dé thuc hién céc nghia vu thué va céc nghia
vu tai chinh khéc ctia minh theo quy dinh ctia Phép luét; hoic
- Gid tri tai san rong ctia Quy dudi mire tdi thidu do Phap ludt quy dinh.
f) S6 lwong don vi quy dang lwu hanh tai ngay 30/06/2025: 4.677.949,92 chung chi quy.
g) N¢i dung thay ddi tai Piéu 18 Quy trong ky bdo céo (néu c6): Khong cé.
h) N§i dung Nghi quyét Dai h¢i nha diu tr trong ky bio cdo (néu c6): Noi dung Nghi
quyét Pai hoi Nha diu tu da duoc cong b théng tin trén website cia Cong ty theo duong
dan:https://vietinbankcapital.vn/vi-vn/san-pham-dich-vu/san-
pham/getdetai/5S04/PRODUCT _INFO/F4/8984
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i) Y kién nhan xét ciia Ngin hang gidm sat vé cdc ndi dung quy dinh tai Thong tw hwéng

din vé hoat djng va quén ly quy mé:
Cong ty Quan 1y Qu§ khong vi pham céc ndi dung quy dinh tai Thong tu huéng dén vé hoat

dong va quan ly quy mo.

2. BAO CAO VE KET QUA HOAT PONG CUA QUY
a) Thong tin vé danh muc dau tw va gi4 trj tai sin rong ciia quy, cu thé:
Danh muc dAu tu ctia qu§ phan bd theo loai san pham (cb phiéu, tréi phiéu...) tai thdi diém

30/06/2025:
30/06/2023 30/06/2024 30/06/2025
Quf VIBF
Ty VND Ty trong Ty VND Ty trong | Ty VND | Ty trong

Tréi hiA '
D’:Il S 10,00 |  17,90% 15,00  24,33% 620  9,02%
Cf'\ hi;(

= pri 0,00 0,00% 0,00 0,00% 0,00|  0,00%
niém yét
Tién gl &
Chimg chi 4349  77.83% 3406|  5523% | 6024 | 87,63%
tién g
Khac 2,39 427% 12,60 | 20,44% 231 335%
TR o7

g et 55,88 100% 61,66 100% |  6875| 100%
tri tal san

Danh muc d3u tu cla Quy VTBF - Phan b6 theo nganh
tai ngay 30/06/2025

| Taichinh - Ngan hang  [EREEEEE

Tién va tai san khdc ’ 4,58%

Thoéng tin vé gié tri tai san rong cua quy:

| 95,42%

Gid tri tai san

Gia tri tai san

S6 lwgng chirng

Gia4 tri tai san rong trén mot don

N _ | rong trén m§t | chi quy dang vi chitng chi quy trong ky
mn?\;;;?“y don vi CCQ lwu hanh (VND/CCQ)
(VND/CCQ) (CCQ) Cao nhit Thip nhit
68.342.915.463 | 14.609,58 4.677.949,92 14.609,58 14.219,73
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6 thang 2023 | 6 th4ng 2024 i
St Chi tidu ang ang 6 thang 2025
(VND) (VND) (VND)
1 | Cb tic, trai tic duoe nhan 985.150.800 |  618.465.740 |  414.110.652
2 | Lai dwoc nhén 490.420.050 | 1.578.515.797 | 1.936.205.268
L3i (16) thuc té phét sinh tir hoat
3. (162.907.642) 1.249.346 (15.069)
dong dau tu
Thay d6i v& gié trj ctia cac khoan
4|, ) : 16.435.959 |  (33.432.876)
déu tu trong ky
TONG 1.312.663.208 | 2.214.666.842 | 2.316.867.975

- Loi nhuén d4 phan phéi trén mot don vi quy (gid tri thuln va gi4 tri gop) trong ky béo cdo:
Quy khong phan phéi lgi nhuan trong ky ké toan 6 thang két thiic tai ngdy 30 thing 6 nim
2025.

- Ty 1& chi phi hoat dong cta quy, tc d6 vong quay danh muc va thuyét minh v& viéc chénh

1€ch chi phi hoat dong cua quy:

Stt

Chi tiéu

01/01/2023 dén
30/06/2023

01/01/2024 dén
30/06/2024

01/01/2025 dén
30/06/2025

Ty 1€ phi quan ly tra cho Céng ty
Quan ly quy/Gia tri tai san rong
binh quén trong ky

- 0,99%

1,00%

1,00%

Ty 1€ phi luu ky, gidm sét tra cho
Ngén hang Gidam sat/Gia tri tai san
rong binh quén trong ky

0,08%

0,08%

0,08%

Ty 1€ phi dich vu quan tri quy, chi
phi dai Iy chuyén nhuong va céc chi
phi khac ma Céng ty Quén ly Quy
tra cho t6 chirc cung cép dich vu cé
lién quan/Gia trj tai san rong binh
quén trong ky

0,28%

0,26%

0,24%

Chi phi kiém toan tra cho td chuc
kiém toan (néu phat sinh)/Gi4 tri tai
san rong binh quén trong ky

0,07%

0,09%

0,06%

Chi phi dich vy tu van phép 1y, dich
vu béo gid va céc dich vu hop ly
khéc, thu lao tra cho ban dai dién
qu§/Gia tri tai san rong binh quin
trong ky

0,25%

0,18%

0,19%

Ty 1€ chi phi hoat ddng/Gia trj tai
san rong binh quén trong ky

1,68%

1,61%

1,57%

Tbc d6 vong quay danh muc trong
ky

3,99%

10,41%

32,28%

e
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b) Chi tiéu vé lgi nhuén cia quy:

T ngay Tir ngay Tir ngay T ngay Tir ngay
01/01/2021 01/01/2022 01/01/2023 01/01/2024 01/01/2025
Chi tiéu dén dén dén dén dén
30/06/2021 30/06/2022 30/06/2023 30/06/2024 30/06/2025
(VND) (VND) (VND) (VND) (VND)
Loi nhuén 267.242.428 492.013.682 | 1.727.503.091 | 1.731.977.296 | 1.801.555.792
sau thué
TNDN

¢) Céc chi tiéu so sdnh khic, bio dim tuén thii nguyén tic:

Phuong thirc, nguyén tac x4c dinh gié tri tai san, gié tri loi nhuén 1a théng nhét, da dugc cong

b va duge thAm dinh boi mot t6 chirc ddc lap khac: Phuong phép xéc dinh gid tri tai san rong

duge quy dinh trong Didu 18, Sb tay dinh gia duoc 1ap boi Cong ty Quan ly quy, dugce Ban dai

dién Quy thong qua va kiém tra ra soat boi Ngan hang giam sat BIDV chi nhdnh Ha Thanh;
viée x4c dinh gi4 tri tai san rong dinh ky ctia quy dugc thuc hién béi Ngan hang giam sat BIDV
chi nhanh Ha Thanh va kiém tra ra soét béi Cong ty Quan ly Quy.

Dit lidu duge cung cip boi mot t chire doc 1ap: Dir liéu vé gid chimg kho4n niém yét duoc thu

théap trén HSX va HNX.

d) Khuyén cdo: C4c thong tin vé két qua hoat dong clia quy trude ddy chi mang tinh tham khao

va khong c6 nghia la viéc d4u tu s& bao dam kha ning sinh 101 cho nha dau tu.

3.BAO CAO VE HOAT PONG QUAN LY TAI SAN CUA CONG TY QUANLY QUY

Cbng ty Quén 1y qu§: Cong ty TNHH MTV Quén 1y quf Ngan hang TMCP Céng thuong Viét

Nam.

Tru s& chinh: Téng 6, TTTM Chg Ctra Nam, 34 Cira Nam, Phuong Clra Nam, TP. Ha Noi.

a) Thuyét minh v& viéc thay dbi Cong ty quan ly quy (néu c6): Khong c6

b) Thuyét minh vé viée quy c6 dat dugc muc tiéu dau tu
So véi thoi diém cubi nam 2024, gia tri tai san rong trén mdt don vi quy VIBF tinh dén
ngay 30/06/2025 d ting 2,76% gié tri; tuong duong v6i muc téng 5,52%/nam, thip hon
muc loi nhuin ky vong (khong phai 1a ty suét loi nhuén tham chiéu) ctia quy VIBF 12 6-
7%/nam.

c) So sanh két qua loi nhuén cta quy véi két qua loi nhudn ctia danh muc tham chiéu, chi sb
co s& cdng b tai Ban céo bach trong cing ky béo cdo (bang dd thi): Qu§ khéng 4p dung
danh muc tham chiéu, chi s§ tham chiéu.

d) So sanh két qua lgi nhuan ctia quy véi két qua loi nhudn ctia danh muc tham chiéu, chi sb
co s& cong bb tai Ban céo bach trong khoang thoi gian ndm (05) ndm gin nhét, tinh téi ngay

b4o céo (bang dd thi): Qu§ khdng 4p dung danh myc tham chiéu, chi sb tham chiéu.
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e)

M ta chién luoc, chién thuat ddu tu ma quy da st dung trong ky bdo cdo. Trudng hop cé
su khac biét gitta chién lugc, chién thudt dAu tu thyc hién trong ky so véi chién luoc, chién
thuat dau tu da cong bd tai Ban céo bach, thi phai bd sung thuyét minh va déanh gid wu,
nhuogc diém cua chién lugce, chién thuat ddu tu da thue hién trong ky:

Trong ky, Quy tiép tuc Iya chon co hdi ddu tw va giai ngén than trong, bam sat vao chién
lwoc dau tu da dat ra trong Ban c4o bach, nhim mang lai 1gi nhu4n dai han va én dinh be"mg
céch uru tién chi yéu vao céc tai san ¢6 thu nhap cb dinh c6 chit lugng tin dung t8t, co ciu
déu tu tuan thi theo Didu 16 va Ban c4o bach hién hanh. Theo d6 t trong cAc tai san c6 thu
nhap 6 dinh (tién giri, CCTG, TPDN) tai thdi diém cuéi théng 06/2025 chiém trén 96%
tdng tai san cla Quy.

Viéc phén b tai san trén tly thude vao cac co hdi ddu tw sin c6 va danh gid cia doi ngit
déu tu vé rui ro va lgi nhusn mang lai ctia cac co hoi dau tu nay dbi véi céac loai tai san.
M ta su khac biét vé co ciu danh muc dAu tu cta quy tai thoi diém bdo cdo, so véi danh

muc dau tu cua qu§ ndm lién ké ndm bdo cdo:

Stt Chi tiéu

30/06/2024 30/06/2025

(VND) Ty trong (VND) Ty trong

1 | Tién giri ngén hang

cho hoat dong cua 355.013.089 0,58% 840.407.628 1,23%

Quy m&

2 | Tién giri ¢6 ky han

12.000.000.000 19,46% | 1.700.000.000 2,47%

trén 3 thang

Cb phiéu 0 0,00% 0 0,00%

Trai phiéu 15.000.016.438 24,33% | 6.200.000.000 9,02%

21.700.000.000 35,19% | 57.700.000.000 83,93%

3
4
5 | Pau tu khac
6

Tai san khac 12.601.584.932 20,44% | 2.307.472.603 3,35%

Tong gis tri danh muc 61.656.614.459 | 100,00% | 68.747.880.231 100,00%

g)

h)

Phan tich két qua hoat dong cia quy dua trén viéc so sdnh gid tri tai san rong trén mot don
vi quf (sau khi d3 diéu chinh phén loi nhun da phén phéi, néu co) tai ky bédo céo nay tai
ky béo cdo gan nhét: Gi4 tri tai san rong trén mot don vi quy tai ky dinh gid 30/06/2025:
14.609,58 VND/CCQ, tang 5,8% gia tri so véi 30/06/2024. Trong nim 2024, qu§ khong
phan chia lgi nhuén.

Diénh gia bién dong cua cac thi trudng trong ky bao céo.

Tinh hinh kinh té vi mé 6 thang diu nim 2025

Trong bdi canh kinh té thé gi6i tiép tuc d6i mit véi nhidu khé khan, thach thir, kinh té x&

hoi nudc ta trong 06 thang d4u nam 2025 da dat duoc két qua tich cyec, kinh t& vi md én dinh
va c4c can ddi 16n cta nén kinh té dugc dam bao, lam phat dugce kiém so4t & mitc phu hop.
Tinh hinh kinh t& - x& hdi nude ta trong 06 thang dau nam 2025 nhu sau:

T




(1) GDP 6 théng dAu nim 2025 ting 7.52% so véi cling ky 2024, 1 mitc cao nht cua 6 thing
d4u nam trong giai doan 2011-2025. Trong muc ting tdng gi tri ting thém cua toan nén
kinh té, khu vuc nong, 1am nghiép va thiy séan tang 3,84%, dong gép 5,59%; khu vuc cdng
nghiép va xay dung ting 8,33%, déng gop 42,20%; khu vuc dich vu téng 8,14%, déng gop
52,21%.

(2) Chi sb gi4 tiéu dung (CPI) thang 6/2025 ting 0,48% so voi thang 5/2025; téng 2,02% so
v6i thang 12/2024; ting 3,57% so v6i cung ky ndm trude. CPI binh quan quy I1/2025 téng
3,31% so v6i quy 11/2024. Binh quan séu thang d4u nam 2025, CPI ting 3,27% so véi cling
ky ndm trudce; lam phét co ban tang 3,16%.

(3) Téng kim ngach xuét, nhip khiu hang héa 6 thang dau nam 2025 dat 432,03 ty USD, ting
16,1% so v6i cling ky ndm 2024, trong d6, xuét khdu ting 14,4%; nhép khau ting 17,9%.
Cén cén thuong mai hang héa xuét siéu 7,63 ty USD.

(4) Ty gi trung tim do Ngan hang Nha nuéc cng bd d4 ting khoang 2,9% trong 6 thang dau
nim 2025, tuong dwong 713 dong. Diéu nay dién ra trong bdi canh ddng USD trén thi
trudomg qudc té cé xu huéng gidm. Mic du chi s DXY (do ludng strc manh cia déng USD)
trén thi trudng quéc t c6 xu huéng giam, ty gia USD/VND lai ting. Diéu nay duoc cho 12
do nhiéu yéu t6 noi tai, bao gdm: Nhu cdu ngoai té ting; Tam 1y "gim" ngoai t€; Bién dong
kinh té toan ciu va chinh sch tién té.

Thij trwdng tién té

NHNN d3 chi dong diéu hanh cdc céng cu chinh sach tién t¢ linh hoat, hiéu qua bam sat dién

bién kinh té vi mo, thi trudng trong va ngoai nude va chi dao cta Quédc hdi, Chinh phi, Thi

tuéng Chinh phu, gép phin wu tién thuc ddy manh mé ting truéng kinh té gén v6i gitr viig on
dinh kinh t& vi mé, kiém so4t lam phét, dam bao an toan hé théng cac TCTD.

Tiép tuc duy tri 151 sudt didu hanh & muc thdp dé dinh huéng thi truong giam 14i suét cho vay

hd tro doanh nghiép va nguoi déan.

Ty gia dugc diéu hanh linh hoat, phu hop, goép phén hép thu céc ct sbc bén ngoai va cé dién

bién linh hoat, phit hop v6i diéu kién thi truong; tiép tuc trién khai ddng bo céc giai phap quan

1y nha nuéc vé thi trudng vang.

Tinh d&n ngay 30/6/2025, du ng tin dung toan hé thong dat hon 17,2 triéu ty dong, ting 9,9%

50 v6i cudi nim 2024, tang 19,32% so véi ciing ky ndm 2024. Tin dung tiép tuc huéng vao linh

VUuc san xuét kinh doanh, linh vuc wu tién va céc ddng luc ting trudng kinh té theo chu truong

cta Chinh pht, céc du an, cong trinh trong diém, kha thi. Co céu tin dung phu hop véi co clu

ctia nén kinh té va d4p Gmg nhu cau tin dung cia ngudi dan va doanh nghiép. Céc chuong trinh
tin dung wu dai déu duoc nganh Ngan hang trién khai quyét liét.

Trong 6 thang d4u nim, NHNN ciing d3 quyét liét t chirc thuc hién D@ 4n co clu lai hé théng

cac TCTD ge"m v6i xu 1y no x4u va tich cyc xit 1y cac TCTD yéu kém. No x4u duoc tap trung

xtt ly va kidm so4t trong bbi canh nén kinh té va san xuét kinh doanh gap nhiéu khé khan, anh
hudng dén kha ning tra ng ctia doanh nghiép.

-
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Thi trwdng trai phiéu

Liiy ké 6 théng dau nim 2025, téng gi4 tri phat hanh TPDN ghi nhan dat 218.831 tj VND, trong

d6 bao gdm 14 dot phét hanh ra cong chiing tri gid 27.904 ty VND (chiém 12,8% téng gi4 tri

phat hanh) va 167 dot phat hanh riéng 1& tri gid 190.927 ty VND (chiém 87,2%).

Tréi phiéu ngan hang tiép tuc 13 dong luc chinh cia thi trudng, chiém t6i 76,3% tdng gid tri

phét hanh, tuong dwong 189,7 nghin ty déng. Piéu nay phan 4nh nhu ciu ting von cép 2 cia

c4c ngan hang thuwong mai dé d4p tmg tang trudng tin dung cao. Méc du ty trong nhd hon, trai

phiéu b4t dong san cling c6 su trd lai tich cye, chiém khoang 67,3% trong s6 23,7% gia tri phat

hanh con lai, dat khodng 39,6 nghin ty ddng. Su thdo g& phép 1y cho nhidu du 4n da gitp cac

doanh nghiép bat dong san d& dang tiép can nguén vén hon qua kénh tréi phiéu.

Theo Hiép hdi Thi trudng trai phiéu Viét Nam (VBMA), trong 6 thang dau nim 2025, téng gia

tri mua lai trai phiéu doanh nghiép truéc han tang 42,7% so véi cung ky nim 2024. Diéu nay

cho thiy nd luc cta cac té chirc phét hanh nhim giam nghia vu ng dén han trong bdi canh tdng

gié tri TPDN sé& d4o han trong nira cudi nim uéc dat 133.011 ty ddng.

Thi trwdmg chirng khodn

Chi s6 VN-Index chdt phién 30/6/2025 & mtc 1.376,07 diém, mitc cao nhét trong hon 3 nim

(ké tir thang 4/2022). Tinh tir du nam, VN-Index d3 ting hon 109 diém, twong tng 8,6%, dua

Viét Nam tré thanh mét trong nhiing thi trudng c6 mic ting trudng cao trong khu vuc va trén

thé gi6i.

Vén hoéa thi truong ¢b phidu dat 7.689,68 nghin ty ddng vao cudi thang 6/2025, tuong duong

66,8% GDP ctia nim 2024, ting 7,2% so véi cubi ndm trude. Thanh khoan thi trudng cling

dugc cai thién déng ké.

Ky vong nang hang thi trudong tir cdn bién 1én méi ndi ctia FTSE Russell (du kién vao thang

10/2025) 1a mot dong luc 16n, wéc tinh c6 thé thu hat khoang 1 ty USD tit céc quy ETF. Viéc

trién khai hé théng giao dich KRX cling 14 mot yéu t6 duoc ky vong s& hd trg sy phét trién cia

thi truong.

i) Thong tin v& viéc chia, tach don vi quy trong ky (néu c6); anh huong cua viéce chia tach don
vi quy va gid tri tai san rong trén timg don vi qu¥ (trude va sau khi chia, tdch): Khong cé.

Céc trudng hop c6 anh hudng téi quyén loi clia nha ddu tw ndm giit chimg chi quy: Khong cé.

j) Thong tin vé c4c giao dich véi ngudi ¢6 quyén loi lién quan (néu c6): Khong cé.

4. BAO CAO VE HOAT PONG CUA NGAN HANG GIAM SAT

Ngan hang giam s4t: Ngan hang TMCP Dau tu va Phét trién Viét Nam — Chi nhanh Ha Thanh

Dia chi: S6 74, Phé Tho Nhudm, Phuong Cira Nam, Thanh phé Ha Néi

Gidy ching nhan ding ky hoat dong chi nhanh s6 0100150619-073 do S& K& hoach va Dau tu

thanh phé Ha Noi cip 14n dAu ngay 12/09/2003, thay ddi 1dn 12 ngay 16/06/2020.

Gidy ching nhan ding ky hoat déng Iuu ky chig khoén sé 510/QD-DKHPLK do Uy ban

Chitng kho4n Nha nuée cp ngay 01/08/2006.

P YA/
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Chting tbi 12 Ngan hang gidm sat ciia Qu§ Pau Tur Trai Phiéu Ngén hang Cong Thuong Viét
Nam (“Qu§”) tai ngay 30 thang 06 ndm 2025 cho giai doan tai chinh tr ngay 01 thang 01 nam
2025 dén ngay 30 thang 06 nam 2025, véi su hiéu biét cta chung t6i thi trong giai doan nay,
Quy @4 hoat ddng va duoc quan ly véi cac ndi dung dudi day:

a) Viéc luu ky tai san cta Quf dé tuén thu theo quy dinh phép luit chimg khodn hién hanh va
c4c van ban phap ludt c6 lién quan, Diéu 18 va Ban céo bach ctia Quy.

b) Cong ty TNHH MTV Quan ly Quy Ngan hang TMCP Coéng Thuong Viét Nam di tuén thu
cac gidi han v& han murc dau tu duoc quy dinh tai cdc vin ban phép luét chimg khoén hién
hanh v& quy mé, Ban cdo bach ctia Quf va vin ban phép luit lién quan.

¢) Viéc dinh gia, danh gia tai sin ctia Quy PAu tu Trai phiéu Ngan hang Cong thuong Viét
Nam d4 phit hop véi Pidu 1é Quy, Ban céo bach ctia Qu§ va cc vin ban phap luét lién quan.

d) Phét hanh va mua lai Chimg chi quy d& phu hop véi Diéu 1é Quy, Ban céo bach ciia Quf va
céc van ban phép luat lién quan. '

e) Trong ky, Qu§ khéng phét sinh hoat dong phan phdi loi nhuén cho Nha dau tu.

5.BAO CAO VE HOAT PONG UY QUYEN

Dich vu Quén tri Quy:

Bén nhan iy quyén: Ngan hang TMCP Dau tu va Phat trién Viét Nam — Chi nhdnh Ha Thanh

Dia chi: Sé 74, Ph Tho Nhudm, Phudng Ctra Nam, Thanh phé Ha Nbi

Hoat dong nhan uy quyén: Dich vu quan trj qu§

Dich vu dai ly chuyén nhwong:

Bén nhén Gy quyén: Téng Céng ty Luu ky va Bl trir chiing khoan Viét Nam

Dia chi: S6 112 duong Hoang Qubc Viét, Phuong Nghia D6, Thanh phd Ha Noi

Hoat dong nhén ty quyén: Dich vu dai 1y chuyén nhuong

a) Chi phi phai tra cho bén nhén iy quyén so véi loi nhudn, thu nhép, tdng chi phi hoat dong
ctia qu§: Ngan hang BIDV - chi nhanh Ha Thanh nhén iy quyén cung cap dich quan tri qu§
m&, Trung tdm luu ky chimg khodn VSD cung cap dich vu dai Iy chuyén nhuong trong ky.

— Chi phi tra cho dich vu quén tri quy m¢ 10.842.640 ddng
— Chi phi tra cho dich vu chuyén nhuong : 67.100.000 ddng
— Loi nhuan truéce thué caa qu§ : 1.801.555.792 ddng
— Thu nhép cta quy : 2.316.867.975 ddng
— Tbng chi phi hoat dong ctia qu¥ : 515.312.183 dong
— Téng chi phi cho cc hoat ddng iy quyén :  77.942.640 ddng
— Ty 1& chi phi cho cé4c hoat déng tiy quyén trén tdng chi phi hoat déng : 15,13%
— Ty 18 chi phi cho c4c hoat déng Gy quyén trén tdng thu nhap : 3,36%
— Ty 1& chi phi cho c4c hoat déng ty quyén trén loi nhudn (trude thué) :  4,33%

b) Céc anh hudng (néu c6) ctia hoat déng iy quyén t6i loi nhudn, mirc d6 rui ro ctia qu§: Khong
(¢ 8
/ék)a/

Trang | 8



¢) Danh gi4 kha néng duy tri hé théng kiém so4t ndi b, quan tri rui ro, tinh bao méat, ha téng co
s& vat chat k¥ thuat, hé théng du phong néng, hé théng du phong tham hoa... ctia bén nhan
lly quyén: Céc bén nhén lly quyén c6 kha ning duy tri hé théng kiém soat noi bo, quan tri rai
ro, tinh bado mét, ha téng o s& vat chit ky thuét, hé théng du phong néng, hé théng du phong
tham hoa, bao dam hoat dong iy quyén duge thuc hién thong sudt, khong gay anh huéng t6i
hoat dong déu tu ciia nha dau tu.
Téng giam dbc i,%

0% cone FU6Tng gidm dbe 4
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R A TS

VIETINBANK FUND SOCTALIST REPUBLIC OF VIETNAM
MANAGEMENT CO.LTD Independence - Freedom - Happiness

No: /§ /BC-VTBF Hanoi, August 14, 2025
Respectfully to: The State Securities Commission
SEMI-ANNUAL REPORT ON FUND MANAGEMENT ACTIVITIES 2025

1. FUND INFORMATION

a) Fund Name: VietinBank Bond Investment Fund
Abbreviated name: VTBF.
Fund Type: Open-End Fund.
b) Investment objectives of the fund:
The Fund aims to maximize returns while preserving capital for Investors by investing in

treasury bills, bonds, valuable papers, and other fixed-income instruments, with the y

allocation to these assets accounting for eighty percent (80%) or more of the net asset %

value. / *
¢) Operating Term of the Fund (if any): Indefinite. \&
d) Benchmark Portfolio (if any): The Fund does not have a benchmark portfolio. \‘

e) Profit Distribution Policy:
The distribution of the Fund's profits to Investors shall be proposed by the Fund
Management Company based on audited financial statements confirming sufficient
distributable profits and approved by the Investors' General Meeting.
The Fund Management Company shall deduct all taxes, fees, and charges as prescribed
by law before distributing profits to Investors.
The Fund's profits shall not be distributed if, after distribution:
- The Fund is no longer financially capable of fulfilling its tax and other financial
obligations as required by law; or
- The Fund's Net Asset Value falls below the minimum level prescribed by law.
f) Number of Outstanding Fund Units as of June 30, 2025: 4.677.949,92 fund units.
g) Changes to the Fund Charter during the reporting period (if any): None.
h) Resolutions of the Investors' General Meeting during the reporting period (if any):
The content of the Resolution of the Investors' General Meeting has been disclosed on the
Company's website at the following link: https://vietinbankcapital.vn/vi-vn/san-pham-dich-
vu/san-pham/getdetai/504/PRODUCT INFO/F4/8984
i) Opinion of the Supervisory Bank on the provisions of the Circular guiding the

operation and management of open-end funds:
The Fund Management Company has not violated the provisions of the Circular guiding the

operation and management of open-end funds.

s
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2. REPORT ON THE FUND'S OPERATING RESULTS
a) Information on the investment portfolio and net asset value of the fund, specifically:

Investment portfolio of the fund allocated by product type (stocks, bonds, etc.) as of June

30, 2025:
VIBE 30/06/2023 30/06/2024 30/06/2025
Billi Billi Billi
Fund i Ratio il Ratio et Ratio
VND VND VND
Corporate
e 10,00 17,90% 15,00 24.33% 6,20 9,02%
Listed
S;S ) 0,00 0,00% 0,00 0,00% 0,00|  0,00%
OCKS
Deposits &
CEPOS‘S 43,49 77.83% 34,06 55.23% 6024 | 87,63%
S
Other 2.39 427% 12,60 20,44% 231 3.35%
Total Asset
V"la S5¢ 55,88 100% 61,66 100% 68,75 100%
alue

VTBF Fund Investment Portfolio - Sector Allocation as
of June 30, 2025

Finance and Banking & &8 e

- Cash and other assets l 4,58%

NAYV per Fund Unit during the
Fund's Net NAY per Fund | Outstanding period
Asset Value Unit Fund Units (VND/Unit)
(VND) (VND/Unit) (Units) -
Highest Lowest
68.342.915.463 14.609,58 4.677.949,92 14.609,58 14.219,73

e,
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6 months 2023 | 6 months 2024 | 6 months 2025
No. Indicator
(VND) (VND) (VND)
1 | Dividends, coupons received 985.150.800 618.465.740 414.110.652
2 | Interest received 490.420.050 1.578.515.797 1.936.205.268
Realized gain (1 fi
3 | Realized gain (loss) from (162.907.642) 1.249.346 (15.069)
Investment activities
Change in value of investments
4 . . - 16.435.959 (33.432.876)
during the period
TOTAL 1.312.663.208 2.214.666.842 2.316.867.975

- Distributed profit per fund unit (net and gross value) during the reporting period: The Fund

did not distribute profits during the 6-month accounting period ending June 30, 2025.

- Fund's operating expense ratio, portfolio turnover rate, and explanation of operating expense

variances:

No.

Indicator

01/01/2023 to
30/06/2023

01/01/2024 to
30/06/2024

01/01/2025 to
30/06/2025

Management Fee Ratio paid to the
Fund Management
Company/Average NAV during the
period

0,99%

1,00%

1,00%

Custody and Supervisory Fee Ratio
paid to the Supervisory
Bank/Average NAV during the
period

0,08%

0,08%

0,08%

Fund Administration Service Fee,
Transfer Agent Fee, and other fees
paid by the Fund Management
Company to related service
providers/Average NAV during the
period

0,28%

0,26%

0,24%

Audit Fee paid to the auditing firm
(if incurred)/Average NAV during
the period

0,07%

0,09%

0,06%

Legal advisory, valuation service
fees, and other reasonable fees,
remuneration for the Fund's
Representative Board/Average NAV
during the period

0,25%

0,18%

0,19%

Total Expense Ratio/Average NAV
during the period

1,68%

1,61%

1,57%

Portfolio Turnover Rate during the
period

3,99%

10,41%

32,28%

RN
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b) Fund Profitability Indicators:

From From From From From
01/01/2021 01/01/2022 01/01/2023 01/01/2024 01/01/2025
to 30/06/2021 | to 30/06/2022 | to 30/06/2023 | to 30/06/2024 | to 30/06/2025
(VND) (VND) (VND) (VND) (VND)
Profit after 267.242.428 | 492.013.682 | 1.727.503.091 | 1.731.977.296 | 1.801.555.792

Corporate

Indicator

Income

Tax

c¢) Other comparative indicators, ensuring compliance with principles:
The method and principles for determining asset value and profit value are consistent, have
been disclosed, and are verified by another independent organization: The method for
determining net asset value is stipulated in the Charter and the Pricing Handbook prepared by
the Fund Management Company, approved by the Fund's Representative Board, and reviewed
by the Supervisory Bank, BIDV - Ha Thanh Branch; the periodic determination of the fund's
net asset value is performed by the Supervisory Bank, BIDV - Ha Thanh Branch, and reviewed
by the Fund Management Company.

Data is provided by an independent organization: Data on listed securities prices is collected

from the HSX and HNX.

d) Disclaimer: Information on the fund's past performance is for reference only and does not

imply that the investment will guarantee profitability for investors.

3. REPORT ON THE ASSET MANAGEMENT ACTIVITIES OF THE FUND

MANAGEMENT COMPANY

Fund Management Company: VietinBank Fund Management Company Limited.

Head Office: 6th Floor, Cua Nam Market Trade Center, 34 Cua Nam Street, Cua Nam Ward,

Hanoi City.

a) Explanation of changes in the Fund Management Company (if any): None.

b) Explanation of whether the fund achieved its investment objectives:

Compared to the end of 2024, the net asset value per unit of the VIBF fund as of June 30,
2025, increased by 2.76%; equivalent to an increase of 5.52%/year, which is lower than the
expected return (not a benchmark return) of the VIBF fund of 6-7%/year.

¢) Comparison of the fund's return results with the benchmark portfolio's return results, the
base index published in the Prospectus in the same reporting period (with a graph): The
Fund does not apply a benchmark portfolio or benchmark index.

d) Comparison of the fund's return results with the benchmark portfolio's return results, the
base index published in the Prospectus over the last five (05) years, up to the reporting date
(with a graph): The Fund does not apply a benchmark portfolio or benchmark index.

e) Description of the investment strategy and tactics used by the fund during the reporting

period. In case of differences between the strategy and tactics implemented during the

7
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period compared to the strategy and tactics published in the Prospectus, an additional
explanation and assessment of the advantages and disadvantages of the implemented
strategy and tactics must be provided:
During the period, the Fund continued to select investment opportunities and disburse funds
cautiously, adhering to the investment strategy set out in the Prospectus, aiming to deliver
long-term and stable returns by primarily prioritizing fixed-income assets with good credit
quality. The investment structure complied with the current Charter and Prospectus.
Accordingly, the proportion of fixed-income assets (deposits, CDs, corporate bonds) as of
the end of June 2025 accounted for over 96% of the Fund's total assets.
The allocation of these assets depends on available investment opportunities and the
investment team's assessment of the risk and return offered by these opportunities for
various asset classes.

f) Description of the differences in the fund's investment portfolio structure at the reporting
date compared to the fund's investment portfolio in the year preceding the reporting year:

30/06/2024 30/06/2025 =
No. Indicator NG T
(VND) Ratio (VND) Ratio i
1 | Bank deposits for ANYG!
Open-End Fund 355.013.089 0,58% |  840.407.628 1.23% T
operations -
s
5 | Tetm depostt
ST CEPOSIIS OVEL 1 15 000.000.000 | 19,46% | 1.700.000.000 2.47%
3 months
3 | Stocks 0 0.00% 0 0.00%
1 | Bouds 15.000.016.438 | 24.33% | 6.200.000.000 9.02%
5 | Other Investments | 21.700.000.000 | 35,19% | 57.700.000.000 | 83.93%
6 | Other Asseis 12.601.584.932 | 20.44% | 2.307.472.603 3.35%
Total Portfolio Value | 61.656.614.459 | 100,00% | 68.747.880231 | 100,00%

g) Analysis of the fund's performance based on a comparison of the net asset value per fund
unit (after adjusting for distributed profits, if any) at this reporting period and the last
reporting period: The net asset value per fund unit at the valuation date of June 30, 2025,
was 14,609.58 VND/Unit, an increase of 5.8% in value compared to June 30, 2024.

In 2024, the fund did not distribute profits.

h) Assessment of market fluctuations during the reporting period.

Macro-economic situation during the first six months of 2025

In the context that the world economy continues to face many difficulties, challenges, our

country's socio-economic situation during the first six months of 2025 has achieved positive

results, stable macroeconomy and major balances of the economy are guaranteed and inflated

that is controlled at an appropriate level. Our country's socio-economic situation during the first

six months of 2025 is as follows:




(1)

2)

3)

(4)

GDP in the first six months of 2025 increased by 7.52% compared to the same period in 2024,
marking the highest growth rate for the first half of the year during the 2011-2025 period.
Within the overall increase in the total added value of the economy, the agriculture, forestry
and fisheries sector grew by 3.84%, contribuﬁng 5.59%; the industry and construction sector
increased by 8.33%, contributing 42.20%; and the service sector expanded by 8.14%,
contributing 52.21%.

The Consumer Price Index (CPI) in June 2025 increased by 0.48% compared to May 2025; up
2.02% compared to December 2024; and up 3.57% compared to the same period last year. The
average CPI in the second quarter of 2025 rose by 3.31% compared to the second quarter of
2024. On average, in the first six months of 2025, the CPI increased by 3.27% year-on-year,
and core inflation rose by 3.16%.

The total import and export turnover of goods in the first six months of 2025 reached USD
432.03 billion, up 16.1% compared to the same period in 2024, in which exports increased by
14.4% and imports rose by 17.9%. The merchandise trade balance recorded a surplus of USD
7.63 billion.

The central exchange rate announced by the State Bank of Vietnam increased by approximately
2.9% (VND 713) in the first half of 2025, despite a downward trend of the USD on the
international market. Although the DXY index declined, the USD/VND rate rose, mainly due
to domestic factors such as rising foreign currency demand, hoarding sentiment, global
economic volatility, and monetary policy.

Monetary market

The State Bank of Vietnam (SBV) has proactively and effectively managed monetary policy
tools in a flexible manner, closely following domestic and international macroeconomic and
market developments as well as the directives of the National Assembly, the Government, and
the Prime Minister. These efforts have contributed to strongly promoting economic growth
while maintaining macroeconomic stability, controlling inflation, and ensuring the safety of the
banking system.

Continued to maintain policy interest rates at low levels to guide the market towards reducing
lending rates in order to support businesses and individuals.

The exchange rate was managed in a flexible and appropriate manner, contributing to absorbing
external shocks and adjusting in line with market conditions; the government also continued to
implement a coordinated set of state management measures for the gold market.

As of 30 June, 2025, total outstanding credit of the entire banking system reached over VND
17.2 quadrillion, an increase of 9.9% compared to the end of 2024 and 19.32% year-on-year.
Credit continued to be directed towards production and business activities, priority sectors, and
key drivers of economic growth in line with the Government’s policies, as well as feasible key
projects and infrastructure works. The credit structure remained aligned with the overall
structure of the economy and met the credit needs of individuals and enterprises. Preferential
credit programs were actively and effectively implemented by the banking sector.

In the first half of the year, the State Bank of Vietnam (SBV) also took strong measures to
implement the restructuring plan for the credit institution system in connection with the
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resolution of non-performing loans (NPLs), and actively addressed weak credit institutions.

Non-performing loans were the focus of resolution and control efforts amid a challenging

economic environment and business conditions that affected the debt repayment capacity of

enterprises.

Bond market

In the first six months of 2025, the total value of corporate bond issuances reached VND

218,831 billion, including 14 public offerings with a total value of VND 27,904 billion

(accounting for 12.8% of total issuance value) and 167 private placements with a total value of

VND 190,927 billion (accounting for 87.2%))..

Bank bonds continued to be the main driver of the market, accounting for 76.3% of total

issuance value, equivalent to VND 189.7 trillion. This reflects the need for commercial banks

to increase Tier-2 capital in order to support high credit growth. Although representing a smaller
proportion, real estate bonds also made a positive comeback, accounting for approximately

67.3% of the remaining 23.7% of issuance value, reaching around VND 39.6 trillion. Legal

bottlenecks being resolved for many projects have enabled real estate enterprises to more easily

access capital through the bond channel.

According to the Vietnam Bond Market Association (VBMA), in the first six months of 2025,

the total value of corporate bonds repurchased before maturity increased by 42.7% compared

to the same period in 2024. This reflects the efforts of issuing organizations to reduce their debt
obligations falling due, in the context that the total value of corporate bonds maturing in the
second half of the year is estimated at VND 133,011 billion.

Stock market

The VN-Index closed at 1,376.07 points on 30 June 2025 — the highest level in more than three

years (since April 2022). Since the beginning of the year, the VN-Index has increased by over

109 points, equivalent to 8.6%, making Vietnam one of the best-performing markets in the

region and globally.

The stock market capitalization reached VND 7,689.68 trillion by the end of June 2025,

equivalent to 66.8% of 2024’s GDP, representing a 7.2% increase compared to the end of the

previous year. Market liquidity also improved significantly.

The anticipated market upgrade by FTSE Russell from frontier to emerging status (expected in

October 2025) is a major driving force, with an estimated inflow of around USD 1 billion from

ETF funds. The implementation of the KRX trading system is also expected to support the

development of the market.

i) Information on the division or split of fund units during the period (if any); the effect of the
division or split of fund units and the net asset value per unit (before and after the division
or split): None.

j) Cases affecting the rights of investors holding fund units: None.

k) Information on transactions with related parties (if any): None.

4. REPORT ON THE ACTIVITIES OF THE SUPERVISORY BANK

Supervisory Bank: Joint Stock Commercial Bank for Investment and Development of Vietnam

— Ha Thanh Branch.
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Address: No. 74, Tho Nhuom Street, Cua Nam Ward, Hanoi City.

Certificate of Branch Registration No. 0100150619-073 issued by the Hanoi Department of
Planning and Investment for the first time on September 12, 2003, amended for the 12th time
on June 16, 2020.

Certificate of Securities Depository Operation Registration No. 510/QD-DKHDLK issued by
the State Securities Commission on August 01, 2006.

We are the Supervisory Bank of the VietinBank Bond Investment Fund ("the Fund") as of June
30, 2025, for the financial period from January 01, 2025, to June 30, 2025. To the best of our
knowledge, during this period, the Fund was operated and managed with the following contents:

a) The depository of assets of the Fund: The depository of assets of the Fund has complied
with the current securities laws and relevant legal documents, the Fund Charter and the
Fund's Prospectus.

b) VietinBank Fund Management Company has complied with the limits on investment
limits specified in the current securities laws on open-ended funds, the Fund Charter,
and the Prospectus of the Fund and related legal documents.

¢) The valuation and assessment of the Fund's assets were consistent with the Fund's
Charter, the Fund's Prospectus and relevant legal documents.

d) Issuing and redeeming Fund Certificates are in accordance with the Fund's Charter, the
Fund's Prospectus and relevant legal documents.

e) During the year, the Fund did not distribute profit to Investors.

5. REPORT ON DELEGATED ACTIVITIES

Fund Administration Service:

Delegated Party: Joint Stock Commercial Bank for Investment and Development of Vietnam —

Ha Thanh Branch

Address: No. 74, Tho Nhuom Street, Cua Nam Ward, Hanoi City

Delegated Activity: Fund administration services

Transfer Agent Service:

Delegated Party: Vietnam Securities Depository and Clearing Corporation

Address: No. 112 Hoang Quoc Viet Street, Nghia Do Ward, Hanoi City

Delegated Activity: Transfer agent services

a) Costs payable to the delegated party compared to the fund's profit, income, and total
operating costs: BIDV - Ha Thanh Branch was delegated to provide open-end fund
administration services, and the Vietnam Securities Depository (VSDC) provided transfer

agent services during the period.

— Cost for open-end fund administration services : 10.842.640 VND
— Cost for transfer agent services: : 67.100.000 VND
— Fund's profit before tax : 1.801.555.792 VND
— Fund's income . 2.316.867.975 VND
— Fund's total operating costs : 515.312.183 VND
— Total cost for delegated activities ] 77.942.640 VND

# o
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— Ratio of cost for delegated activities to total operating costs : 15,13%

— Ratio of cost for delegated activities to total income : o 3,36%

— Ratio of cost for delegated activities to profit (before tax) o 4,33%

b) Effects (if any) of delegated activities on the fund's profit and risk level: None.

c) Assessment of the delegated party's ability to maintain internal control systems, risk
management, security, physical and technical infrastructure, hot-site backup systems,
disaster recovery systems, etc.: The delegated parties are capable of maintaining internal
control systems, risk management, security, physical and technical infrastructure, hot-site
backup systems, and disaster recovery systems, ensuring that delegated activities are carried

out smoothly without affecting the investment activities of investors.
On Behalf of the Board of Management

of the Fund Management Company &
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