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QUY PAU TU BAT PONG SAN TECHCOM VIET NAM
TECHCOM VIETNAM REIT FUND

Thong tin chung/ Gerneral information

NGAN HANG GIAM SAT/ THE SUPERVISORY BANK

Ngan hing Gism sat ctia Qu§ 14 Ngan hang TMCP Déu tu va Phat trién Viét Nam — Chi nhanh Ha
Thanh. The Supervisory Bank of the Fund is Joint Stock Commercial Bank for Investment and
Development of Vietnam — Ha Thanh Branch.

Chirc ning ctia Ngan hang Giadm sét va Luu ky bao gdm luu trit hd so, hoat dong Iuu ky chig khoan,
thanh toan va déng ky giao dich ching khoan tai Trung tim Luu ky Ching khoan. Ngian hang Gidm
sat va Luu ky dugc chi dinh béi Pai hoi Nha Du tu, thuc hién luu ky chung khoan, luu trii cac hop
ddng kinh té va ghi nhan tai san cha Quy ciing nhur giam sat hoat dong ciia Quy. Quyén va nghia vy
ctia Ngan hang Giam sat va Luu ky duoc quy dinh tai Diéu 1& Qu¥.Functions of the Supervisory Bank
include monitoring and depositing the Fund’s assets, monitoring the Fund’s asset management
activities and assuring, being responsible for full compensation for the Fund; handling securities
transactions, payment for fair and legitimate expenses; payment for investors; reconciliation of the
Fund’s assets with those of the Fund Management Company. The rights and obligations of the
Supervisory Bank are defined in the Fund’s Charter.

BAN DAI DIEN QUY/ BOARD OF REPRESENTATIVES

Cac thanh vién Ban Dai dién cia Quy trong ky va tai ngay 1dp bao cao nay nhu sau/ The members of
the Fund’s Board of Representatives at the date of the report are:

Ho tén/Name Chirc vu/Position Ngay b nhiém/ Date of appointment
]?2‘1/Ms Phung Thi ’Minh Cha tich/Chairman 21/04/2023
Ong/Mr Dang Thé Pac Thanh vién/Member 29/06/2016

Ba/Ms Nguyén Phuong Lan  Thanh vién/Member 21/04/2023

Nhiém ky Ban Dai dién/The term of the curent Board of Representatives : 2023 - 2027

BAN DPIEU HANH QUY/ BOARD OF EXECUTIVES

Céc thanh vién Ban Diéu hanh cta Quy trong ky va tai ngay lap bo cdo nay nhu sau The members of
the Fund’s Board of Executives at the date of the report are:

Ho tén/Name Chuic vu/Position Ngay bé nhiém/ Date of appointment
Ong/Mr Vuong Duy Anh Thanh vién/Member 19/04/2023
Ba/Ms Déng Thi Khanh Ngoc Thanh vién/Member 29/06/2016
Ong/Mr Nguyén Vin Quang  Thanh vién/Member 01/04/2025
Ba/Ms Nguyén Thi Phuong  Thanh vién/Member 01/04/2025

Nhiém ky Ban Diéu hanh/The term of the curent Board of Executives: 2023 — 2027
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QUY PAU TU BAT PONG SAN TECHCOM VIET NAM/
TECHCOM VIETNAM REIT FUND
Bao cao cua Cong ty Quan ly Quy/ Report of the Fund Management Company

Théng tin chung vé Quy/The Fund’s general information

Tén Quy/Name of Fund:

Quy Pau tur Bit dong san Techcom Viét Nam/ Techcom Vietnam REIT Fund.

Quy dugc t6 chirc dudi hinh thirc quy déng theo quy dinh ctia Phap Luat. The Fund is established as
closed-ended fund in accordance with laws.

Sé gidy ding ky thanh 1ip Quy sb 22/GCN-UBCK do Uy Ban chimg khoan Nha nuéc cip ngay
29/06/2016.

Establishment Registration Certificate of Closed-ended Fund No.22/GCN-UBCK dated 29 June
2015 issued by the State Securities Commission of Vietnam.

Muc tiéu ciia Quj/The Fund’s objective

Muc tiéu ctia Quy la mang lai loi dai han cho nha d4u tu nh& ngudn thu nhép déu dn va 6n dinh tir
bét dong san va ting trudng dai han cla gia tri bat dong san, dua trén chién luge quan ly bat dong san
ning déng, hiéu qua cling nhur dau tu vao cac bat ddng san ti€m néng trong tuong lai.

The Fund'’s investment objective is to achieve long-term profitability through fixed and stable income
from real-estate and long-term growth of real-estate value based on flexible and efficient real-estate
management strategy and also investing in potential real-estate in the future.

Hiéu qua hoat dpng ctia Quj/The Fund’s performance
Theo béo céo tai chinh Quy két thic ngay 31/03/2025 cta Quy, tinh dén cudi ky béo céo, thay dbi
gia tri tai san rong (NAV) cia Quy 14 0,6% so voi gia tri tai san rong ctia Quy tai ngay 31/03/2024.

According to the financial statements for the quater ended 31 March 2025, at the end of the reporting

period, changes in net asset value (NAV) of the Fund was 0.6% compare with NAV as at 31 March
2024.

Chinh sdch va chién lwge diu tw ciia Quj/The Fund’s investment policy and strategy

Chién lwoe dau twe bat dong san:

- Thoi han d4u tu: dai han

- Loai hinh bét ddng san: tp trung vao céc bét dong san cho thué nhim thu dong tién én dinh va
déu dan 13 toa nha vin phong, trung tim thuong mai, khach san. Ngoai ra, Quy cling s& xem xét
c4c bat déng san nha &, du 4n, chung cu... duoc du tu xay dung béi cac té chirc uy tin, ¢ xu
huéng tang gia t6t nhim thu duoc loi nhuén tir ting gid bat dong san.

- Vi tri bit dong san: Pbi v6i cac khu vin phong, trung tdm thuong mai, tip trung vio cic bét
déng san tai trung tam cac thanh phd 16n (Ha N6i, Hb Chi Minh, Pa Ning, ...), c6 vi tri déc dia,
giao thong thuén loi, ndm trén céc truc duong chinh 16n hoac trong cac khu d6 thi 16n, hién dai.
Déi véi khach san, nghi dudng, Qu¥ tdp trung vao cic bét dong san tai cac thanh phé du lich,
nghi dudng 16n, thu hit nhiéu khach du lich va c6 tiém nang phat trién 16n (Nha Trang, Quang
Ninh, Phti Quéc, Pa Néng ...).

Strategies for real-estate investment:

- Investment term: long-term



QUY PAU TU BAT PONG SAN TECHCOM VIET NAM/
TECHCOM VIETNAM REIT FUND
Bao céo ctia Cong ty Quan ly Quy/ Report of the Fund Management Company

Types of real-estate: The Fund focuses on rental properties to collect stable and steady cash
flows such as office buildings, commercial centers, hotels. In addition, the Fund also considers
housing estates, projects, apartment buildings, etc. which are invested and constructed by
reputable institutions and have trends to raise prices to gain profit from real-estate price
appreciation.

Location of real-estate: For offices and commercial centers, the Fund focuses on real-estate in
the center of big cities (Hanoi, Ho Chi Minh, Da Nang, etc.) which have convenient location
and transportation, locating on large main roads or in large and modern urban areas. For hotels,
resorts, the Fund focuses on real-estate in major tourist cities which attract a lot of tourists and
have great potential development (Nha Trang, Quang Ninh, Phu Quoc, Da Nang, etc.).

Chién liwoe dau tie chitne khodn:

Bén canh b4t d6ng san, danh muc cd phiéu dAu tu ciia Quy (néu c6) bao gdm céc cb phiéu niém
yét hang ddu (blue chips) trén S& Giao dich chig khoén thanh phé Hb Chi Minh (HSX), S&
Giao dich chimg khoan Ha Noi (HNX); ¢ phiéu cia céc cong ty c6 tiém ning ting trudng tdt
va c6 ty trong 16n trong chi sé chimg khoan ctia hai san giao dich chimg khoan. Quy ciing c6 thé
dAu tu vao cb phiéu ctia cic cong ty chua niém yét, nhung c6 ké hoach niém yét trong vong 1
nam.

Quy c6 thé dAu tu vao tai san c6 thu nhap cb dinh c6 chit luong tin dung tdt (néu c6) bao gdm
tién g ngén hang, céng cu ng ciia Chinh ph, trai phiéu chinh quyén dia phuong, tréi phiéu
dugc Chinh pht bao 1&nh, trai phiéu doanh nghi€p. Cac doanh nghiép dugc lua chon dé dua vao
danh muc dAu tu ctia Quy 14 céc doanh nghiép c¢6 miic dinh gid hép dén, téc do ting trudng doanh
thu va 191 nhuén trong trung va dai han cao.

Trong céac trudng hop khac biét, viéc xem xét du tu s& do Pai hoi nha diu tu hoic Ban dai dién
quy xem xét quyét dinh phu hop véi thdm quyén.

Strategies for securitics investment:

In addition to real-estate, the Fund’s securities investment portfolio (if any) includes blue chips
listed on Ho Chi Minh Stock Exchange (HSX), Hanoi Stock Exchange (HNX); shares of
companies with potential growth and high proportion in the shares index of two stock exchanges.
The Fund can also invest in shares of unlisted companies which have plan to IPO in the stock
exchange within one year.

The Fund can invest in fixed-income assets with good credit quality (if any), including bank
deposits, Vietnamese Government bonds, municipal bonds, Government guaranteed bonds,
corporate bonds. Institutions selected are businesses with attractive pricing, high growth rates
in terms of both medium and long term revenue and profit.

In specific situations, investing decisions will be reviewed and decided by General Meetings of
Investors or by the Fund’s Board of Representatives, in accordance with the authorised levels
granted in the Fund’s Charter.

Danh muc d4u tu ctia qu¥ phai phit hop véi muc tiéu va chinh sach du tu da dugce quy dinh tai Piéu

1€ quy va cong bd tai Ban céo bach.

The fund's investment portfolio must be consistent with the investment objectives and policies specified
in the Fund Charter and announced in the Prospectus.
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QUY PAU TU BAT PONG SAN TECHCOM VIET NAM/
TECHCOM VIETNAM REIT FUND
Béo céo cua Cong ty Quan 1y Quy/ Report of the Fund Management Company

Thoi han hoat dpng ciia Quy/ Operating duration of the Fund: Khong xéc dinly/ indefinite term.

Chinh sach phén phéi loi nhugn cia Quy/ The Fund’s profit distribution policy
Quy dAu tu bit déng san phai sir dung tb1 thiéu 90% loi nhudn thuc hién trong nam dé chi tra loi
tirc cho nha dau tu. Fund must set aside at least 90% of its profits earned within a tax year to
distribute to investors.
Quy thuc hién chia 101 ttrc bing tién hodc chimg chi quy. Téi thidu 15 ngay truéc khi phan phdi
loi tie, cong ty quan 1y quy phai théng béo dén nha déu tu bing phuong thiic dé bao dam dén
duge dia chi lién lac hodc thu dién tir d& ding ky. Thong bdo phai bao gbm tbi thiéu cac néi
dung theo mAu quy dinh tai Phy luc VII ban hanh kém theo Théng tu s 98/2020/TT-BTC ngay
16 thang 11 ndm 2020 cua B0 truéng B Tai chinh. Distributed profits may be paid in cash or
by giving additionally issued stock certificates. Within fifteen (15) days before income
distribution, the fund management company must inform its investors by a method that ensures
reaching the registered contact address or email. The notice must include at least the contents
according to the form prescribed in Appendix VII issued with Circular No. 98/2020/TT-BTC
dated November 16, 2020 of the Minister of Finance.
Viéc chi tra loi tirc quy bao dam nguyén tic Profit distribution of fund must follow the principles:
a) Loi tac phin phéi cho nha dau tu duoc léy tor nguén loi nhuén trong ky hodc 1¢i nhuén iy ké
sau khi qu¥ da hoan tat moi nghia vu thué, tai chinh theo quy dinh phap luat; The profit distribution
is made after fulfilling tax and other financial obligations under prevailing regulations and full
appropriation to reserves as stipulated in the Fund’s Charter (if any),
b) Mitc chi tra loi tirc phai phit hop véi chinh sach phéan phdi loi nhuin cta quy quy dinh tai Diéu
18 quy va duoc Pai hdi nha ddu tu théng qua; Amount of profit distribution is decided by General
Meeting of Investors, in accordance with investment objectives and regulations on profit
distribution of the Fund, and
¢) Sau khi chi tra, qu§ van phai ddm bao c6 ngudn vén dé thanh toan du cac khoan ng, nghia vu
tai san khéc dén han va gié tri tai san rong quy sau khi chi tra lgi tirc phai khong thip hon 50 ty
ddng; After distribution, the Fund must maintain sufficient capital to pay all debts and other due
obligations and assure net asset value of the Fund not less than fifty billion dong
(VND50,000,000,000),
d) Trudng hop phan phéi loi tirc bang chimg chi quy, quy phai cé du ngudn vén dbi tmg tir loi
nhuén sau thué chua phan phdi can cir trén bao cdo tai chinh ky gin nhét da duoc kiém toan hosc
soat xét. In the case of profit distribution in form of Fund Units, the Fund must retain sufficient
funds from retained profit based on the most recent audited or reviewed financial statements.
Théng tin vé hoat déng phén chia lgi nhudn cta quy da thuc hién phai dugc cp nhét tai Ban céo
bach sua dbi, bd sung. Information on the fund's profit distribution activities must be updated in
the revised Prospectus.

Sé lwong chirng chi qup dang lieu hanh Number of Fund Units in circulation:

Tai ngay 31 thang 03 nam 2025, vén gép bang ménh gia cia Nha Dau tu vao Quy 1 50.000.000.000
dong Viét Nam, twong duong véi 5.000.000 ching chi quy. As at 31 March 2025, the Fund'’s
contributed capital is VND 50,000,000,000 at par value, equivalent to 5,000,000 fund units.



QUY PAU TU BAT PONG SAN TECHCOM VIET NAM/
TECHCOM VIETNAM REIT FUND
Bao céo ctia Cong ty Quan ly Quy/ Report of the Fund Management Company

Types of real-estate: The Fund focuses on rental properties to collect stable and steady cash
flows such as office buildings, commercial centers, hotels. In addition, the Fund also considers
housing estates, projects, apartment buildings, etc. which are invested and constructed by
reputable institutions and have trends to raise prices to gain profit from real-estate price
appreciation.

Location of real-estate: For offices and commercial centers, the Fund focuses on real-estate in
the center of big cities (Hanoi, Ho Chi Minh, Da Nang, etc.) which have convenient location
and transportation, locating on large main roads or in large and modern urban areas. For hotels,
resorts, the Fund focuses on real-estate in major tourist cities which attract a lot of tourists and
have great potential development (Nha Trang, Quang Ninh, Phu Quoc, Da Nang, etc.).

Chién lwoe dau tw chiing khoan:

Bén canh bét dong san, danh muc cb phiéu dau tu ciia Qu¥ (néu cb) bao gdm céc cd phiéu niém
yét hang d4u (blue chips) trén S& Giao dich chimg khoan thanh phé H6 Chi Minh (HSX), S&
Giao dich chimg kho4n Ha N6i (HNX); c¢b phiéu ctia cac cong ty ¢6 tiém ndng tang trudng tbt
va c6 ty trong 16n trong chi sb chimg khoan cua hai san giao dich ching khoén. Quy ciing c6 thé
déu tu vao cb phiéu clia cac cong ty chua niém yét, nhung c6 ké hoach niém yét trong vong 1
nam.

Quy c6 thé diu tu vao tai san c6 thu nhép cb dinh c6 chét luong tin dung t6t (néu c6) bao gbm
tién giri ngAn hang, cong cu no cta Chinh phu, tréi phiéu chinh quyén dia phuong, trai phiéu
dugc Chinh pht bao 1anh, trai phiéu doanh nghiép. Cac doanh nghiép dugc lya chon dé dua vao
danh muc dau tu ciia Quy 12 cac doanh nghiép c¢6 mirc dinh gid hap dén, tc d6 tang truéng doanh
thu va 101 nhuén trong trung va dai han cao.

Trong céac trudng hop khac biét, viéc xem xét d4u tu s& do Pai hdi nha diu tu hodc Ban dai dién
quy xem xét quyét dinh phi hop véi thim quyén.

Strategies for securities investmenti.:

In addition to real-estate, the Fund’s securities investment portfolio (if any) includes blue chips
listed on Ho Chi Minh Stock Exchange (HSX), Hanoi Stock Exchange (HNX); shares of
companies with potential growth and high proportion in the shares index of two stock exchanges.
The Fund can also invest in shares of unlisted companies which have plan to IPO in the stock
exchange within one year.

The Fund can invest in fixed-income assets with good credit quality (if any), including bank
deposits, Vietnamese Government bonds, municipal bonds, Government guaranteed bonds,
corporate bonds. Institutions selected are businesses with attractive pricing, high growth rates
in terms of both medium and long term revenue and profit.

In specific situations, investing decisions will be reviewed and decided by General Meetings of
Investors or by the Fund’s Board of Representatives, in accordance with the authorised levels
granted in the Fund’s Charter.

Danh muc déu tu ca qu¥ phai phu hop véi muc tiéu va chinh sach diu tu da duge quy dinh tai Diéu

1€ quy va cong bd tai Ban céo bach.

The fund's investment portfolio must be consistent with the investment objectives and policies specified
in the Fund Charter and announced in the Prospectus.
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QUY PAU TU BAT PONG SAN TECHCOM VIET NAM/
TECHCOM VIETNAM REIT FUND
Béo cao ctia Cong ty Quan ly Qu¥y/ Report of the Fund Management Company

Thoi han hoat dpng cia Quj/ Operating duration of the Fund: Khong xac dinl/ indefinite term.

Chinh sich phén phéi loi nhugn ciia Quy/ The Fund’s profit distribution policy
Quy ddu tu bit dong san phai sir dung téi thidu 90% loi nhuin thuc hién trong nam dé chi tra loi
tiic cho nha dau tu. Fund must set aside at least 90% of its profits earned within a tax year to
distribute to investors.
Quy thyc hién chia loi tirc bing tién hodc chimg chi quy. Ti thidu 15 ngay trudc khi phan phdi
loi tire, cong ty quan 1y quy phai thong bao dén nha dau tu bing phuong thirc dé bao dam dén
duoc dia chi lién lac hodc thu dién tir da dang ky. Théng bao phai bao gdm téi thiéu cac néi
dung theo miu quy dinh tai Phy luc VII ban hanh kém theo Théng tu s6 98/2020/TT-BTC ngay
16 thang 11 nam 2020 ca B6 trudng B Tai chinh. Distributed profits may be paid in cash or
by giving additionally issued stock certificates. Within fifteen (15) days before income
distribution, the fund management company must inform its investors by a method that ensures
reaching the registered contact address or email. The notice must include at least the contents
according to the form prescribed in Appendix VII issued with Circular No. 98/2020/TT-BTC
dated November 16, 2020 of the Minister of Finance.
Viéc chi tra loi tiic quy bao dam nguyén tic Profit distribution of fund must follow the principles:
a) Loi tic phan phbi cho nha dau tu dugc 14y tir ngudn loi nhuén trong ky hozc loi nhuén liiy ké
sau khi quy da hoan tat moi nghia vu thué, tai chinh theo quy dinh phéap luat; The profit distribution
is made after fulfilling tax and other financial obligations under prevailing regulations and full
appropriation to reserves as stipulated in the Fund’s Charter (if any),
b) Mtc chi tra loi tirc phai phit hop véi chinh sach phan phéi loi nhuan ctia quy quy dinh tai Didu
18 quy va duoc Pai hdi nha diu tu thong qua; Amount of profit distribution is decided by General
Meeting of Investors, in accordance with investment objectives and regulations on profit
distribution of the Fund; and
¢) Sau khi chi tra, quy van phai ddm bao c6 ngudn vén dé thanh toan d cac khoan no, nghia vu
tai san khac dén han va gié tri tai san rong quy sau khi chi tra loi tic phai khéng thdp hon 50 ty
ddng; After distribution, the Fund must maintain sufficient capital to pay all debts and other due
obligations and assure net asset value of the Fund not less than fifty billion dong
(VND50,000,000,000);
d) Trudmg hop phan phédi loi tirc bing chimg chi quy, qu¥ phai c6 di ngudn vén déi tng tir loi
nhuén sau thué chua phan phdi cin cr trén béo cdo tai chinh ky gan nhét da dugc kiém toén hoac
soat xét. In the case of profit distribution in form of Fund Units, the Fund must retain sufficient
funds from retained profit based on the most recent audited or reviewed financial statements.
Thong tin vé hoat dong phén chia loi nhuén cta quy d thuc hién phai dugc c4p nhat tai Ban céo
bach stra dbi, bd sung. Information on the fund's profit distribution activities must be updated in
the revised Prospectus.

86 lugng chitng chi quy dang liru hanh Number of Fund Units in circulation:

Tai ngay 31 thang 03 nam 2025, vén gép bang ménh gia ctia Nha Pau tu vao Quy 1a 50.000.000.000
dbng Viét Nam, tuong duong véi 5.000.000 ching chi quy. As at 31 March 2025, the Fund'’s
contributed capital is VND 50,000,000,000 at par value, equivalent to 5,000,000 find units.



QUY PAU TU BAT PONG SAN TECHCOM VIET NAM/
TECHCOM VIETNAM REIT FUND
Baéo céo ctia Cong ty Quan ly Quy/ Report of the Fund Management Company

1.9 Npi dung thay doi tai dicu I Quy trong ky bdo cdo Changes in the Fund’s Charter during the
period:
Khoéng c6 ndi dung thay ddi diéu 16 Quy trong ki bao céo. There was no changes to the Fund's charter
during the reporting period.

L10 Noi dung Nghi quyét Pai hji Nha Dau tw Contents of General Meeting of Investors’ Resolution:
Khéng c6 ndi dung Nghi quyét Pai hgi Nha DAu tu trong ky béo cdo. There was no content of the
General Meeting of Investors’ Resolution during the reporting period.

2. S6 liéu hoat ddng/Performance indicators
2.1 Co ciu tai san quy/Fund’s assets structure

A 1o -

Cocupralisaniquy 31/03/2025 31/03/2024 31/03/2023
Fund’s assets structure

Danh muc chiing khoan/ Investment portfolio 96.63% 95.46% 79.62%
Tién va céc khoan tuong duong tién/ Cash in 3.37% 4.53% 20.17%
banks and cash equivalents

Tai san khac/Other assets 0% 0% 0.21%
Cong/Total 100% 100% 100%

Tinh t6i thoi diém cubi ky béo cdo tai ngay 31/03/2025, Quy chua thuc hién dau tu vao cac bat dong
san d4u tu. 4s at 31 March 2025, the Fund has not made investments in investment properties.

2.2 Théng tin vé lgi nhuin phin phdi trong ky bao cao/ Actual profit distribution per fund unit
Quy khong phan phdi loi nhuin trong ky. During the year, the Fund did not distribute profit to
investors.
2.3 Chi tiét chi tiéu hoat ddng/ Detailed operating indicators

Chi tiéu/ Indicators 31/03/2025 31/03/2024 31/03/2023
Gid tri tai san rong cta Quy/NAV (VND) 49.534.266.906 | 49.834.115.557 | 44.020.077.397
Tdng sb ching chi quy dang luu hanh
Total fund units in circulation 5.000.000 5.000.000 5.000.000
Gia trj tai sén rong ctia mét don vi Chirng chi
quy (VND/CCQ) Net asset value per fund unit 9.906,85 9.966,82 8.804,01
Gia tri tai san rong cao nhét cia 1 don vi CCQ
trong ky bao cdo (VND) The highest net asset 9.906,85 10.102,46 9.161,34
value per fund unit during the reporting period
Gia tri tai san rong thap nhét ctia 1 don vi CCQ
trong ky bao cao (VND) The lowest net asset 8.549,67 9.105,76 8.306,15
value per fund unit during the reporting period
Gia cudi ngay cua 1 don vi CCQ tai ngay béo
cdo (VND)
Day-end closing price of a fund unit at the 42601 1080 7L
reportiyg date
Gia cubi ngay cao nhat ctia 1 don vi CCQ trong
ky bao cao (VND) The highest day-end closing 5.690 7.770 8.200
price of a fund unit during the reporting period
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QUY PAU TU BAT PONG SAN TECHCOM VIET NAM/
TECHCOM VIETNAM REIT FUND
Béo céo ctiia Cong ty Quan ly Quy/ Report of the Fund Management Company

Chi tiéu/ Indicators 31/03/2025 31/03/2024 31/03/2023
Gi4 cubi ngay thdp nhat ctia 1 don vi CCQ trong
ky bao cdo (VND) The lowest day-end closing 4.800 6.510 6.240
price of a fund unit during the reporting period
Tong tang truong (%)/1 don vi CCQ
Total growth rate per fund unit (%) 128 dieo Gyfi6ite 030
Téng trudng von (%)/1 don vi CCQ (Thay dbi
do bién dong gia) Capital growth rate (%) per 13,59% 1,44% 5,02%
fund unit (Change due to price fluctuation)
Téng truong thu nhdp (%)/1 don vi CCQ (Tinh
trén thu nhap da thuc hién) Income growth rate -1,23% 5,32% -4,72%
(%) per fund unit (Based on realised profits) :
Phan phéi gop trén 1 don vi CCQ (VND) Gross | Chua phén ph6i/ | Chua phén phoi/ | Chua phén phoi/
distribution per fund unit Undistributed Undistributed Undistributed
Phén phdi rong trén 1 don vi CCQ (VND)Net Chua phan phéi/ | Chua phén phdi/ | Chua phan phdi/
distribution per fund unit Undistributed Undistributed Undistributed
Ngay chét quyén Chua phan phéi/ | Chua phén phéi/ | Chua phan phdi/
Ex-date of distribution Undistributed Undistributed Undistributed
Ty 1€ chi phi hoat ddng cta quy (%) Operating N N N
expenses/Average NAV during the period 068 S 0l
= S
Tbe 46 vong quay danh muc (%) 83,55% 232,61% 478,62%
Turnover of investment portfolio
Téang trwdng qua cac thoi ky/Growth rate over time
Tong ting trwdng cha | Ting truémg NAV/CCQ
NAV/CCQ(%) hang ndm(%)
Giai doan/ Period
Total growth rate of NAV | Annual growth rate of NAV
. per fund unit per fund unit
1 ndm dén thoi dlem bao cao 0.60% 0.60%
1 year up to reporting date
3 ndm dén thoi dler_n bao céo 25.26% 9.25%
3 year up to reporting date
5 ndm dén thoi dlerp bdo cédo 10.80%(*) 2.07%
5 year up to reporting date
T khi thanh 18p/ From establishment date 22.73%(*) 2.31%

*) Tong tang trucng trén 01 don vi chimg chi quy trude khi Quy thuc hién chi tra co tike:
- Chi tra c6 tuc lan 1: Ngay chot quyén 21/05/2018; ty I¢ chi tra 20% twong ung 2.000 VND/ICCQ
- Chi tra c6 tuc lan 2: Ngay chot quyén 25/05/2021; ty Ié chi tra 14% tuong ung 1.400 VND/I CCQ

*) Total growth per unit of fund certificate before the Fund pays dividends:
- Ist dividend payment: ex-date 21/05/2018, payout ratio 20% equivalent to 2,000 VND/1CCQ
- 2nd dividend payment: ex-date 25/05/2021; payout ratio 14% equivalent to 1,400 VND/ICCQ
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Tang truédng hang nim/Annual growth rate

Thoi ky/ Period 31/03/2025 31/03/2024 31/03/2023

Ty 1€ ting trudng (%)/1 don vi CCQ 0 5 I 0
Growth rate (%) per fund unit §L 0% Sl e

M@ ta thj trwomg trong ky/ Market overview over the reporting period

Thi truong bat déng san (BDS) quy 1 ndm 2025 tiép tuc ghi nhan d4u hidu phuc hdi kha quan trong bbi
canh kinh té vi mé tich cuc. Nén kinh t& Viét Nam duy tri da tang trudng cao, v6i GDP quy /2025 udc
dat 6,93%, cao nht trong quy dau ciia cdc nam gin ddy. Lam phat duoc kiém soat & mic 3,22%, tao diéu
kién thuén loi cho céc hoat dong dAu tu va tiéu ding, trong d6 c6 linh vyc BDS. Bén canh d6, Chinh pht
d trién khai nhiéu chinh sach hd tro thi tr udng, bao gdm g6i tin dung uu dai 145.000 ty ddng cho nha &
x& hoi va cdc bién phdp thdo g& khé khan phép Iy cho cac dy 4n BDS, thi trudng BDS ky vong s& tiép
tuc phat trién on dinh va bén viing.

The real estate market in the first quarter of 2025 continued to show positive signs of recovery amid a
Sfavorable macroeconomic environment. Vietnam's economy maintained strong growth momentum, with
Q1 2025 GDP estimated at 6.93%, the highest first-quarter growth rate in recent years. Inflation was
kept under control at 3.22%, creating favorable conditions for investment and consumption activities,
including in the real estate sector. In addition, the government has implemented various market support
policies, including a preferential credit package of VND 145 trillion for social housing and measures to
resolve legal obstacles for real estate projects. The real estate market is thus expected to continue
developing in a stable and sustainable manner.

Phin khic ciin h tiép tuc din dit thi triromg bat dong san
The Apartment Segment Continues to Lead the Real Estate Market

Theo dit ligu tir Hoi M6i gii Bit déng san Viét Nam (VARS), phan khiic cdn hd chiém 72% téng luong
giao dich trong quy I ndm 2025, trong khi ty 1€ hép thy tai cac du an thap tAng m&i md ban dat khoang
52%. Mot s6 du 4n c6 gia ban cao van thu hit nhu ciu mua nha dé ¢ va dau tu, déc biét la tir cac khach
hang tim kiém noi tra 4n tai san dai han trude céc thong tin trién khai ha tAng m&i. Tai thi trudng thir cip,
s6 lugng giao dich va gia dit nén, san pham thip ting ghi nhdn ting manh, dic biét & cac khu vuc ving
ven Ha Noi nhd vao cac du an mé ban méi véi gia ban cao.

According to data from the Vietnam Association of Realtors (VARS), the apartment segment accounted
Jfor 72% of total transactions in Q1 2025, while the absorption rate for newly launched low-rise projects
reached around 52%. Some high-priced projects still attracted strong demand for both residential and
investment purposes, especially from buyers seeking long-term asset havens amid news of upcoming
infrastructure developments. In the secondary market, both the number of transactions and land prices
Jfor low-rise properties recorded significant increases, particularly in suburban areas around Hanoi,
driven by new project launches with high selling prices.

Ngoai ra, nhiéu cin biét thu, nha lién k& bi bé hoang nhiéu nim dugc rao ban voi murc gia tang tor 30%
dén gp d6i so v6i nim 2023. Tuy nhién, giao dich va mtic gid chu yéu tang & cac 16 dht co gla trj dau tu
hop 1y, thudng dudi 2 ty ddng, c6 phap 1y r6 rang va ndm trong khu vuc dang trién khai ha tang, c6 diy
du tién ich. Mot tin hiéu tich cuc trong quy 1/2025 la viée trién khai D& 4n 1 triéu cdn nha & x3 hoi
(NOXH), véi quy m6 du 4n hoan thanh va duoc cAp phép khéi cong tang 14n luot 46% va 13,4% so véi
nam 2023. Chinh phti ciing d4 c6 nhidu déng thai h3 trg nhu cdu nha &, dic biét 1a cho ngudi tré, thong
qua cac goi vay uu dai va chuong trinh hd tro tin dung cho ngudi dudi 35 tudi. Thi tuéng Chinh pha
cling d4 chi dao thanh 1ap Quy nha & qudc gia, gop phan tang niém tin cho ngudi dén, dic biét 1a cac dbi
tuong c6 thu nhap thép.
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Additionally, many villas and townhouses that had been abandoned for years were put back on the
market, with asking prices rising by 30% to double compared to 2023. However, transaction volume and
price increases were primarily seen in land lots with reasonable investment value (typically under VND
2 billion), clear legal status, and located in areas with ongoing infrastructure development and full
amenities. A positive signal in Q1 2025 was the implementation of the “One Million Social Housing
Units” initiative, with the number of completed and licensed projects increasing by 46% and 13.4%
respectively compared to 2023. The government has also taken several measures to support housing
demand, particularly for young people, through preferential loan packages and credit support programs
for individuals under 35. The Prime Minister has directed the establishment of a National Housing Fund,
boosting public confidence—especially among low-income groups.

BAt dong san cong nghiép tiép tuc Ia diém sing
Industrial Real Estate Remains a Bright Spot

Theo so liu ciia VARS, thi truong BDS cong nghiép trong quy I ndm 2025 tiép tuc gitr vai trd chi dao,

v6i ngudn cung ting manh va nhu ciu van duy tri 6 muc cao. Ca nudce ¢d thém 15 du an dau tu ha ting
khu cdng nghiép (KCN) duge Chinh phu chap thuan, véi dién tich 1én t6i 4.930 ha, gAp gan 3 14n quy [
nam 2024 va dat 54% tdng dién tich ctia ca nam 2024. Nhu ciu BPS cong nghiép tiép tuc ting manh nho
dong von FDI, dic bit tir cac nganh cong nghé cao.

According to VARS data, the industrial real estate market continued to play a leading role in Q1 2025,
with a strong increase in supply and sustained high demand. Across the country, 15 new industrial park
infrastructure projects were approved by the government, covering a total area of 4,930 hectares—nearly
triple that of Q1 2024 and accounting for 54% of the total area approved in 2024. Demand for industrial
real estate remains robust, fueled by FDI inflows, especially in high-tech sectors.

Trong quy I ndm 2025, thi trudng BDS céng nghiép khu vire Bic va Nam khéng ghi nhén nguon cung
méi, véi tdng dién tich 1an luot khoang 16.800ha va 28.500ha, gilt nguyén so voi quy IV/2024. Béc Ninh
va Hai Phong din dau khu vuc phia Bic, chiém 1an luot 17,9% va 16,04% nguon cung, trong khi Binh
Duong (27,6%) va Péng Nai (26,1%) dén dau khu vuc phia Nam. Méc du ngu6n cung khong thay dbi,

nhu cau tdng manh, dac biét tai khu vuc m1en Béc v6i tdng dién tich hdp thu rong dat 148ha, trong do6
Béc Ninh chiém 54%. Tai mlen Nam, nguon ciu hap thu rong khoang 80ha, trong d6 Long An dong gop
60,5%. Viéc cai thién tha tuc cép phép dau tu va két ndi ha ting logistics tiép tuc 1a yéu t6 quan trong dé
thu hat thém ngudn vén FDI va phat trién bén viing thi trudng BDS cong nghiép.

In Q1 2025, the northern and southern industrial real estate markets did not record new supply, with
total available land areas remaining at approximately 16,800 hectares and 28,500 hectares,
respectively—the same as in Q4 2024. In the north, Bac Ninh and Hai Phong led the market, accounting
for 17.9% and 16.04% of the supply, respectively, while Binh Duong (27.6%) and Dong Nai (26.1%,) led
in the south. Although supply remained unchanged, demand surged—particularly in the north, where net
absorption reached 148 hectares, with Bac Ninh alone accounting for 54%. In the south, net absorption
reached about 80 hectares, with Long An contributing 60.5%. Improvements in investment licensing
procedures and logistics infrastructure connectivity continue to be key factors in attracting more FDI
and fostering the sustainable development of the industrial real estate market.

10



QUY PAU TU BAT PONG SAN TECHCOM VIET NAM/
TECHCOM VIETNAM REIT FUND
Béo cdo ciia Cong ty Quan ly Quy/ Report of the Fund Management Company

4. Chi tiét cac chi tiéu hoat Adng ciia quy/ Details of the Fund’s operating indicators
4.1 S6 liéu chi tiét hoat dong ciia Quy/ The Fund’s detailed operating indicators
Inimdén| 3nimdén| 5nimdén| Tirkhithanhljp
thoi diém thoi diem thoi diém | dén thoi diém bao
o wom o AT e e = -
Chi tiéw/ Indicators bdo cao (%) | bdo cdo (%) | bdo cdo (%) cao (%)
lyearupto | 3yearupto | 5 yearupto From
the reporting | the reporting | the reporting | establishment date
date (%) date (%) date (%) to the
reporting date
Tang truéng thu nhap/1 don vi
CCQ . . ey .
e e -3.88% -8.07% 10.82% 28.61%
unit
Téng truéng Von/1 don vi CCQ
Capital growth rate per fund 3.23% -15.70% 28.69% 14.55%
unit
Téng ting trudng/1 don vi CCQ Ve ) _ S B
Total growth rate per fund unit 0.60% 25.26% 10.80%(*) 22.73%(*)
Tang trudng hang ndm (%)/1
don vi CCQ o o : 0
A T aTe TR -0.60% -9.25% 2.07% 2.31%
fund unit
Téng truong cda danh muc co
Cﬁu V] ol 1] 1] = V)
T 15.30% 26.08% 25.68% 3.18%
portfolio
Thay d6i gia tri thi trudng cta 1
dopviceQ . 25.14% -37.09% -15.34% -47.00%
Changes in market price per
fund unit

*) Téng tang truong trén 01 dom vi chimg chi quy trudc khi Quy thuc hién chi tra cé tike:
- Chi tra ¢6 tiec ldn 1: Ngay chot quyén 21/05/2018; 1y Ié chi tra 20% tuong umg 2.000 VND/1CCQ
- Chi trd c6 tuc lan 2: Ngay chot quyén 25/05/2021; ty Ié chi tra 14% tuong vng 1.400 VND/1 CCQ

*) Total growth per unit of fund certificate before the Fund pays dividends.
- Ist dividend payment: ex-date 21/05/2018; payout ratio 20% equivalent to 2,000 VND/1CCQ
- 2nd dividend payment: ex-date 25/05/2021, payout ratio 14% equivalent to 1,400 VND/ICCQ
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Biéu db tang truong hang thang cho giai doan tir khi thanh 14p t6i ngay 31/03/2025 cta Quy Chart of the
Fund’s monthly growth rate from the establishment date to 31 March 2025:
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80,0 30.000
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25.000
60,0
500 | 20.000
= |
>' 40,0 15.000
<C
< 30,0
10.000
20,0
o W 5.000
0,0
Q) G o o N 9 % S o
N ¥ ¥ v Qv v ¥ v Qv
v i v i W % \ h i
0,\,\"’ a,;,\o’ o;,\”’ o;,\% ﬁ;,\“’ M ,,,~,\°’ ,,)~,\°’ 0;,\%
mm NAV = @e=NAV/CCQ  ==@==Market price
4.2 Thay dbi gia tri tai san rong /Changes in net asset value:
Chi tiéu Ty 1¢ thay d6i
Indicators 31/03/2025 31/03/2024 o e
Gié tri tai san rong cia Quy/NAV 49.534.266.906 49.834.115.557 -0,60%
Gia tri tai san rong trén 1 don vi
CCQ /NAYV per fund unit 9.906,85 9.966,82 -0,60%
4.3  Thbng ké v& Nha PAu tw nim giix chirng chi quy tai thoi diém bso cao/
Summary of the Fund Unitholders
S6 lwgng Nha ddu | 86 lugng dom vi Chimg | T 1é nim gii
Quy mé nim giit (Pon vi) tr nim giir chi quy nam gii (%)
Holding scale (Fund units) Number of the Number of fund units Percentage of
Fund Unitholders held holding (%)
Dudi 5,000/Under 5,000 346 241.464 4,83%
Tir 5,000 dén 10,000 o
From 5,000 to 10,000 i e 22l
Tir 10,000 dén 500,000 i
From 10,000 to 50,000 B 404.591 Qi
Tir 500,000 tré 1én o
From 500,000 and above 1 4220550 SEPN
Tong cong/Total 378 5.000.000 100%
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Théng tin vé trién vong thi trudng/Market outlook
5.1. Trién vong thi triro'ng Chung cu/ Prospeets of the Apartment Segment

Trong quy 1/2025, TP.HCM ghi nhan tdng ngudn cung so cdp khoang 5.000 cin, giam 28% so véi quy
trude va tuong duong cling ky nam trude. Ngudn cung méi chi dat khoang 1.150 cin, chit yéu dén tir cac
du 4n cii hoan thién phap 1y va mé& ban tré lai — cho thdy thi trudng van trong tinh trang khan hiém ngudn
cung méi. Co cAu phén khiic tiép tuc nghiéng hin vé& phan khuc cao cip: cin ho hang A chiém t6i 85%,
hang sang 9%, hang B 6%, khong c6 cén hd hang C dugc ghi nhan. Vvé dia ban, TP Thu Puc din déu,
chiém t&i 86% tng ngudn cung toan thanh phd, theo sau 12 huyén Nha Bé. Ty 18 hép thu dat 24,8%, giam
manh 60% so véi quy 4/2024 véi giao dich tap trung tai TP Thu Puc véi cac du an nhu Vinhomes Grand
Park, Citi Grand, King Crown Infinity (chiém 63%), va huyén Nha Bé véi Essensia Nam Sai Gon, Khai
Hoan Prime (chiém 26%). V& gi4 béan, thi trudng ghi nhan muc ting nhe 2-5%, dua gia ban so cip trung
binh 1én khoang 82 triéu ddng/m?. Cac khu vuc ¢6 gid cao nhét 13 Quan 1, TP Tha Dirc va Binh Thanh.
Bén canh dé, tin hiéu tich cuc dén tir viéc phép 1y céc du an cii dang dan dugc thao g0, tao ky vong s& cb
thém ngudn cung mdi ra thi truong trong thoi gian t6i.

In Q1 2025, Ho Chi Minh City recorded approximately 5,000 units of primary supply, down 28%
compared to the previous quarter and roughly equal to the same period last year. New supplies reached
only around 1,150 units, mostly from older projects that had completed legal procedures and reopened
for sale—indicating the market is still facing a shortage of new supplies. The market structure continues
to skew heavily toward the high-end segment: Grade A apartments accounted for 85%, luxury units 9%,
mid-end (Grade B) 6%, and no affordable (Grade C) units were recorded. Geographically, Thu Duc City
led with 86% of total citywide supply, followed by Nha Be District. The absorption rate stood at 24.8%, a
sharp 60% decline from Q4 2024. Transactions were concentrated in Thu Duc City—with projects like
Vinhomes Grand Park, Citi Grand, and King Crown Infinity making up 63% —and Nha Be District, with
Essensia South Saigon and Khai Hoan Prime accounting for 26%. In terms of pricing, the market saw a
modest increase of 2—5%, bringing the average primary asking price to around VND 82 million/m® The
most expensive areas remained District 1, Thu Duc City, and Binh Thanh. A positive signal came from the
gradual resolution of legal issues in older projects, raising expectations for more new supplies in the near
Sfuture.

Theo CBRE, ngudn cung cin hd khiém tén hon, cling véi gia ban chitng lai sau da ting nong tai thi trudng
Ha Néi. Trong quy 1/2025, thi trudng chung cur Ha Néi ghi nhin ngudn cung méi dat gin 3.920 can tir 7
du 4n, tap trung chii yéu tai cac khu vuc Gia Lam, Péng Anh, Thanh Tri va Thach Thit. Du giam so véi
murc trung binh 8.000-9.000 can/quy ciia ba quy trudc, con sb nay van ting gan 70% so véi ciing ky nim
ngoai, déng thdi 1a mirc cao nhat cho quy diu nim trong 4 nam trd lai dy. Thi truong tiép tuc thidu ving
phan khiic binh dan ké tir ndm 2022, trong khi cac phan khiic trung c4p, cao cip va hang sang van duy tri
sy hién dién.Thanh khoan thi truong duy tri &n dinh voi gﬁn 3.950 c&n hd dugc giao dich, gidm 63% theo
quy nhung ting 72% theo nim. Mtic giam theo quy duoc dénh gia 13 chju 4nh hudng ctia yéu td thoi vu
(nghi 1&, Tét) va d6 tré hap thu khi luong cung méi 16n lién tuc duoc dua ra trong thdi gian gin day. Gia
bén so cdp dat trung binh khodng 75 triéu ddng/m2, ting 34% so véi cing ky ndm 2024 nhung chi ting
nhe 3% theo quy — mirc ting thip nhét k& tir quy 2/2023. Gia ban cao tap trung tai cac du n cb quy méd
16n, cht ddu tu uy tin va vi tri két ndi tdt v6i trung tam. Trén thi trudng thir cip, gia ban dat trung binh x4p
xi 50 triéu ddng/m?, ting gin 20% theo nim nhung ciing chi ting 3% theo quy — mirc ting thap nhét ké tir
quy 3/2023. M6t s6 khu vuc nhu Nam Tur Liém, Hai Ba Trung, Long Bién va Gia Lam ghi nhan murc ting
nhe 2-3% nhd vi tri t6t va tiém nang khai théc cho thué, trong khi da sb cac du 4n con lai gitr gid én dinh.
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Céc du 4n so cAp mé ban méi véi gia cao s& tiép tuc cung c¢b mit bang gia cia thi trudong chung cu trong
thoi gian téi.

In Hanoi, apartment supply remained modest, while selling prices stabilized after a hot streak, according
to CBRE. In Q1 2025, the Hanoi condominium market recorded nearly 3,920 new units from 7 projects,
mainly concentrated in Gia Lam, Dong Anh, Thanh Tvi, and Thach That districts. Although this number
is lower than the 8,000-9,000 units average of the past three quarters, it still represents a nearly 70%
increase year-on-year and is the highest first-quarter figure in the last four years. Since 2022, the market
has continued fto lack affordable housing, while mid-end, high-end, and luxury segments remain present.
Market liquidity remained stable, with nearly 3,950 units transacted—down 63% quarter-on-quarter but
up 72% year-on-year. The quarterly drop is attributed to seasonal factors (holidays, Lunar New Year)
and delayed absorption due to a large influx of new supplies in recent months. Primary prices averaged
around VND 75 million/m? a 34% year-on-year increase but only a modest 3% quarter-on-quarter rise—
the slowest since Q2 2023. High prices were seen in large-scale projects by reputable developers with
good connectivity to the city center. On the secondary market, average selling prices hovered around VND
50 million/m*—up nearly 20% year-on-year, but only up 3% quarter-on-quarter, again marking the lowest
increase since Q3 2023. Areas such as Nam Tu Liem, Hai Ba Trung, Long Bien, and Gia Lam saw slight
gains of 2-3%, thanks to favorable locations and rental potential, while prices in most other projects
remained stable. Newly launched primary projects with higher price tags are expected to continue
reinforcing the overall price level of the condominium market in the near future.

5.2. Trién vong thi truomg BDS gz"m’lién véi dat/ Prospects of the Villa/Townhouse Segment

Trong quy 1/2025, trién vong thi truong bat dong san gan lién voi dat tai Ha N§i dugce danh gid tich cuc
nhd luc ciu n dinh, gia ban ting déu va ha té‘mg khong ngling dugc cai thién. Cac khu vuc nhu Béng Anh,
Hoai Bac va Gia Lam tiép tuc thu hit nha dau tu nho loi thé vé quy hoach va mit béng gia van con du dia
tang trudng. Trong khi d6, TP.HCM van dbi mat véi nhidu théch thic. Dit mét sé khu vuc nhu Thi Dic,
Nha Bé va Cia Chi dugc ky vong s& dan dat nguén cung tuong lai, thi trudng van phuc hdi chidm do muc
gid cao va céc rao can phap ly. Ty 16 hdp thu va lugng giao dich vin & muc thép, cho thiy tdm ly than
trong van bao trum thi trudng trong ngén han. Mt bing 14i suit thip cliing v6i nhiing thio g& trong thé
ché, phap ly dugc ky vong s& 1a nén tang hd tro thi trudng ting trudng trong giai doan tiép theo.
In Q1 2025, the outlook for the villa/townhouse real estate market in Hanoi was assessed as positive,
thanks to stable demand, steadily rising prices, and continuous infrastructure improvements. Areas such
as Dong Anh, Hoai Duc, and Gia Lam continued to attract investors due to their planning advantages and
room for further price growth. Meanwhile, Ho Chi Minh City still faces numerous challenges. Although
some areas like Thu Duc, Nha Be, and Cu Chi are expected to lead future supply, the market’s recovery
remains sluggish due to high price levels and legal barriers. Both absorption rates and transaction
volumes remain low, reflecting a cautious sentiment that will still dominate the market in the short term.
However, low interest rates, ongoing regulatory, and legal reforms are expected to provide a solid
foundation for market growth in the coming period.

553, Trién vong bit dong san ban 1&/ Prospects of the Retail Segment
Trong nam 2024, Ha Néi ghi nhén su bt pha & phén khiic cao cip, trong khi TP. HCM giir viing vi thé 1a

thi trudng nang dong v6i nhu cu thué bn dinh va tiém ning tang trudng dai han, véi téng dién tich mat
bang cho thué 1an luot dat gan 1 triéu m? tai Ha Noi va khoang 1,6 triéu m? tai TP. HCM. Trong quy
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1/2025, phan khiic bit dong san ban 1é tai Ha N6i va TP. HCM tiép tuc cho thdy nhiing tin hiéu tich cuc
nhd da phuc hdi tiéu ding va sy mé rdng ctia cac thuong hidu 16n du tbc d6 van chua dat ky vong.

In 2024, Hanoi witnessed a breakthrough in the high-end segment, while Ho Chi Minh City maintained its
position as a dynamic market with stable rental demand and strong long-term growth potential. The total
leasable retail space reached nearly 1 million m? in Hanoi and around 1.6 million m? in Ho Chi Minh
City. In Q1 20235, the retail real estate segment in both cities continued to show positive signals, supported
by recovering consumer spending and the expansion of major brands, although the pace of growth has yet
to meet expectations.

Pén cubi nam 2025, dy kién s& c6 thém 140.700 m* mat bing ban [é méi tir bén trung tAm mua sam va ba
khdi dé ban 18. Giai doan 20262027 s& tiép tuc ghi nhan thém 174.100 m? tir bay du &n khéc, ndi bat la
Ha Noi Center (175 Nguyén Théi Hoc) va Starlake BICC1 & B1CC2. Cung véi 4o, su hién di¢n ngay
cang mé rong clia cac tip doan qudc té nhu Lotte Group, Central Retail va AEON (trung tdm méi Xuan
Thily) s& 12 dong luc then chét thiic ddy nhu ciu va chét luong ngudn cung trong trung va dai han.

By the end of 2025, an additional 140,700 m? of new retail space is expected to come from four shopping
centers and three retail podiums. The 20262027 period is projected to add another 174,100 m? from
seven more projects, with highlights including Ha Noi Center (175 Nguyen Thai Hoc) and Starlake BICC]
& BICC2. At the same time, the growing presence of international corporations such as Lotte Group,
Central Retail, and AEON (with its new Xuan Thuy center) is expected to be a key driver in boosting
demand and improving the quality of supply in the medium and long term.

5.4. Trién vong thi trudng phan khic bat dong san vin phong/ Prospects of the Office. Segment
Trong quy 1/2025, thj trudng bt déng san vin phong tai TP. HCM tiép tuc duy tri da phuc hdi voi nhu

cau thué tang cao & phén khiic hang A, déc biét tir cac doanh nghiép céng nghé va tai chinh. Trong khi d6,
Ha Noi dang budc vao giai doan mé rong quy md nhanh chéng, nhung déi mit véi ap luc hép thu trong
ngin han, ddng thoi cho thdy xu huéng chuyén dich manh vé phia nguén cung cao cip trong trung va dai
han.

In Q1 2025, the office real estate market in Ho Chi Minh City continued its recovery momentum, with
strong demand in the Grade A segment, especially from technology and financial firms. Meanwhile, Hanoi
is entering a rapid expansion phase, though facing short-term absorption pressures, along with a clear
trend toward higher-end supply in the medium and long term.

Tai thodi diém Q4/2024, thi trudng van phong TP. HCM ghi nhan mirc hdp thu tich cuc & phan khuc cao
cap. Trong ndm 2024, luong hap thu ctia vin phong hang A dat khoang 38.000 m? — gin gép ba lan so v6i
14.613 m? & phan khic hang B. Ty 1é tréng cta hang A giam xubng con 17,6%, trong khi ty 1& tréng hang
B dat 12,6%. Thi truong ghi nhan sy dich chuyén 16 rét ctia khach thué tir van phong hang B 1én hang A,
déc biét véi cac tda nha c6 chimg nhin xanh nhu LEED va Green Mark. Cac nganh dan d4u v& nhu ciu
thué bao gbm cong nghé thong tin (29%), tai chinh (17%) va san xuit (16%). Trién vong dén nim 2025
ghi nhan mét s du 4n méi & khu vuc trung tdm nhu Marina Central Tower va Lancaster Legacy, gop phan
céi thién ngudn cung chit luong cao trong bbi canh nhu ciu thué dang gia ting & phéan khiic cao cép.

As of Q4 2024, HCMC'’s office market recorded positive absorption in the high-end segment. Throughout
2024, Grade A office absorption reached approximately 38,000 m? — nearly three times higher than the
14,613 m? recorded in Grade B. The vacancy rate for Grade A offices dropped to 17.6%, while Grade B
stood at 12.6%. There was a clear shift of tenants upgrading from Grade B to Grade A, especially to
buildings with green certifications such as LEED and Green Mark. The leading sectors in leasing demand
included IT (29%), finance (17%), and manufacturing (16%,). Looking ahead to 2025, new projects in
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central HCMC, such as Marina Central Tower and Lancaster Legacy, are expected to add high-quality
supply to meet the rising demand for premium office space.

Tinh dén quy 4/2024, thi truong Ha Néi c6 tdng ngudn cung vin phong dat 2,34 triéu m? dién tich san cho
thué thuc, ting 9% theo quy va 10% theo ndm. Sau du 4n méi di vao hoat dong trong quy nay — bao gdm
ba toa nha hang A va ba tda nha hang B — d& dong gop thém gin 200.000 m? vao thi trudng. Phan 16n
ngudn cung méi dén tir khu vuc phia Tay va céc quin ngodi trung tim, mdi khu vuc chiém khoang 41%
tdng ngudn cung. Tuy nhién, céng suét thué trung binh toan thi trudng gidm 5 diém % theo nim, xudng
con 82%. Hang A va B déu dat cong suét thué 79%, trong khi hang C duy tri ty 18 l4p diy cao nhét & mic
92%, tang 1 diém % theo quy va 2 diém % theo nim. Trong giai doan 2025-2027, thj trudng Ha Néi dy
kién s& b6 sung thém 265.000 m? dién tich van phong tir 11 du 4n, trong d6 vin phong hang A chiém 92%,
phan 4nh xu huéng nang cdp chét lugng ngudn cung va tip trung vao phan khic cao clp.

As of Q4 2024, Hanoi's office market had a total supply of 2.34 million m? of net leasable area, increasing
by 9% quarter-over-quarter and 10% year-over-year. Six new projects — including three Grade A and
three Grade B buildings — contributed nearly 200,000 m? of new supply, mostly located in the western
districts and non-CBD areas, each accounting for around 41% of the total. However, average market
occupancy dropped 5 percentage points year-over-year to 82%. Both Grade A and B recorded 79%
occupancy, while Grade C maintained the highest occupancy rate at 92%, up I point quarter-over-quarter
and 2 points year-over-year. From 2025 to 2027, Hanoi is expected to add another 265,000 m? from 11
new projects, with Grade A accounting for 92% — highlighting a clear shift toward premium and higher-
quality office space.

5.5. Trién vong thi truomg phén khiic bit ddng san nghi dwdmg/ Prospects for the Hotel Segment

Trong quy 1 ndm 2025, nganh du lich Viét Nam di dat dugc nhimg két qua 4n tuong véi hon 6 trigu luot
khéach qubc t&, ting gin 30% so v&i ciing ky nam trudc va danh ddu mic cao nhét tir trudc dén nay. Trung
Quéc dan dau véi khoang 1,6 triéu luot khach, tiép theo 12 Han Qudc véi gin 1,3 triéu luot. Sy ting trudng
nay duogc thuc déy béi c4c chinh sach thj thue thudn loi va cac chién dich quang bé hi€u qua. Ngoai ra, cac
thi truong nhu Nga, Campuchia va Philippines ciing ghi nhdn muc tang dang ké, v6i mic ting tir 178%
dén 210% so v6i nam trude. Su phuc hdi manh m& nay cho thiy tiém ning 16n ctia du lich Viét Nam trong
viéc dat dugc muc tiéu don 22-23 triéu luot khach quéc té vao cudi nim 2025. Pé dat duoc muc tiéu nay,
nganh du lich cén tiép tuc da dang héa san phim, dic biét 14 nhiing san phim mang gia tri vin héa va lich
str doc ddo, cling nhu phat trién du lich xanh d& thu hiit du khach quéc té va khuyén khich chi tiéu cao hon
tur du khach.

In Q1 2025, Vietnam’s tourism industry achieved impressive results, welcoming over 6 million
international visitors — a nearly 30% increase year-over-year and the highest quarterly figure to date.
China led with around 1.6 million arrivals, followed by South Korea with nearly 1.3 million. This growth
was driven by favorable visa policies and effective promotional campaigns. Other markets such as Russia,
Cambodia, and the Philippines also saw significant increases, ranging from 178% to 210% compared to
the previous year. This strong recovery underscores the enormous potential for Vietnam fo reach its goal
of attracting 22-23 million international visitors by the end of 2025. To achieve this, the tourism industry
needs to continue diversifying its offerings — especially those with unique cultural and historical value —
and develop green tourism to aitract more international visitors and encourage higher spending.
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Su gia ting manh mé& cia nhu cAu du lich, cac chinh sach hd trg phét trién nganh va ngudn cung tuong lai
dbi dao cho thiy trién vong tiém nang clia thj trudng bat déng san nghi dudng tai hai thanh phd 16n 1a Ha
Nbi va TP. HCM ciing nhu cac diém dén du lich khac cia Viét Nam.

The surge in travel demand, supportive government policies, and robust future supply point to a promising
outlook for the resort real estate market in both Hanoi and Ho Chi Minh City, as well as other tourist
destinations across Vietnam.

5.6. Trién vong phin khiic BDS khu cong nghiép/ Prospects for Industrial Real Estate Segment

Theo béo céo tir Cushman & Wakefield, tong dién tich d4t khu cong nghiép hién giit én dinh & miic khoang
16.800ha tai mién Béc va 28.500ha tai mién Nam. Dan du vé ngudn cung & mién Bic 14 Bic Ninh va Hai
Phong, 14n lugt chiém 17,9% va 16,04%, trong khi tai mién Nam, Binh Duong va Pdng Nai din diu véi
ty 1€ tuong Gng 12 27,6% va 26,1%.

According to a report by Cushman & Wakefield, the total industrial land area remains stable at
approximately 16,800 hectares in Northern Vietnam and 28,500 hectares in the South. Leading the supply
in the North are Bac Ninh and Hai Phong, accounting for 17.9% and 16.04% of the region’s total,
respectively. In the South, Binh Duong and Dong Nai are the key players, with 27.6% and 26.1% shares,
respectively.

V& luc cau, khu vuc phia Bic mic du cé tdng dién tich khu cong nghiép thép hon mién Nam nhung lai ghi
nhin muac hép thu rong 4n tuong trong quy 1/2025, dat 148ha, ndi bat 12 B4c Ninh véi ty 1& hép thu chiém
54% tbng luong khu vuc. Trong khi d6, khu vuc phia Nam dat muc hip thu rong khoang 80ha, v6i Long
An chiém t6i 60,5% nho 101 thé két néi giao thong va tiém ning mé rong cbéng nghiép. Nhu cau thué chu
yéu dén tir cac nganh linh kién dién tir, san xuat mdy méc — nhitng linh vuc dang dugc thic déy bai cang
thang thuong mai M¥ - Trung va lan séng chuyén dich dau tu FDI.

In terms of demand, although the North has a smaller total industrial land area than the South, it recorded
an impressive net absorption of 148 hectares in Q1 2025 — with Bac Ninh alone accounting for 54% of
the region’s total. In the South, net absorption reached around 80 hectares, with Long An contributing up
to 60.5%, thanks to its strong transport connectivity and industrial expansion potential. Leasing demand
primarily came from the electronics components and machinery manufacturing sectors, which are being
driven by U.S.—China trade tensions and the ongoing wave of FDI relocation.

Ciing theo Cushman & Wakefield, trién vong tir nim 2025-2027 cho thiy thi trudng mién Bic du kién
dén thém khoang 7.000ha dét khu cong nghiép méi, trong d6 hiu hét s& thudc phan khic ¢ chit lugng
cao. Chinh sach sap nhdp tinh dang dugc danh gia 1a mét bude di quan trong, gitp t6i uu héa ngudn luc,
tang hidu qua quan 1y va tao diéu kién thuan loi cho viéc phét trién c4c khu cong nghiép theo quy hoach
viing. Déy s& la mot yéu tb hd tro quan trong cho lan song dau tu tiép theo, dic biét trong bbi canh nhu
clu vé quy dét 16m, ha t?mg hoan thién va thi tuc hanh chinh thuén lgi dang tré thanh tiéu chi hang d4u cia
cac nha dau tu qubc té.

O khu vuc phia Nam, thi trudng du kién s& tiép tuc m& rong véi tdng ngudn cung méi khoang 7.274ha
trong giai doan t6i. Nhitg khu cong nghiép ndm tai Binh Duong, TP.HCM va Ba Rja - Viing Tau s& dugc
hudng lgi I6n nho loat du an ha téng trong diém nhu duong Vanh dai 3, Vanh dai 4, cao t5c Bién Hoa —
Viing Tau, két néi truc tiép t6i san bay Long Thanh va cang bién quéc t& Cai Meép — Thi Vai. Cac chuyén
gia nhin dinh rr?mg néu cac dia phuong céi thién dugc thu tuc cép phép ddu tu, déy manh cai cach hanh
chinh va cac cht déu tu tich cuc 4p dung tiéu chi xanh theo chuin qudc té (nhu LEED, Green Mark), thi
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kba nang thu hat dong vén FDI va nang cao vi thé canh tranh clia bt dong sin cong nghiép Viét Nam
trong khu vuc 1a rat kha quan. Du con tdn tai nhiing thach thic vé két nbi ha tng va chi phi logistics,
nhung trién vong trung — dai han ctia thi trudng nay van rat tich cuc, dic biét véi dinh hudng phat trién
c4c khu cdng nghiép chét lugng cao va bén viing.

According to Cushman & Wakefield, the 2025-2027 outlook indicates that the Northern market is expected
to welcome approximately 7,000 hectares of new industrial land, most of which will be high-quality
developments. The ongoing provincial merger policy is seen as a significant step toward optimizing
resources, improving governance efficiency, and facilitating the development of regionally planned
industrial zones. This is expected to be a key driver for the next investment wave — particularly as
international investors prioritize large land banks, completed infrastructure, and streamlined
administrative procedures. In the Southern region, the market is also expected to expand with an estimated
7,274 hectares of new supply in the coming years. Industrial parks in Binh Duong, Ho Chi Minh City, and
Ba Ria — Vung Tau are set to benefit from major infrastructure projects such as Ring Roads 3 and 4, the
Bien Hoa — Vung Tau expressway, and direct links to Long Thanh International Airport and the Cai Mep
— Thi Vai deep-sea port. Experts note that if local authorities streamline investment licensing processes,
accelerate administrative reforms, and developers adopt international green building standards (like
LEED or Green Mark), Vietnam's industrial real estate sector stands a strong chance of attracting more
FDI and improving its regional competitiveness. While challenges remain — particularly regarding
infrastructure connectivity and logistics costs — the mid- to long-term outlook remains highly positive,
especially with a growing focus on high-quality and sustainable industrial parks.
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6. Thong tin khac/Other information:

Théng tin vé Ban Pai dién Quy/ Board of Representatives:

Ba Phing Thi Minh

Chii tich

BG6 nhiém

ngay 21 thang 04 ndm 2023

Ms. Phung Thi Minh
Chairman

Appointed

April 21, 2023

Ong Ping Thé Pikc

Thanh vién

B6 nhiém

ngay 29 thang 06 nam 2016

Ba Minh tét nghiép cir nhan nganh Tai chinh — Ngén
hang ctia Trudng Pai hoc Kinh t& Qudc Déan. Ba dugc
cap Chung chinh Kiém toan vién Quéc gia vio thang
4/2010.

Vé6i hon 15 nam lam viéc trong mang ké toan va kiém
toan tai cac cong ty dAu tu nhu Céng ty C5 phan Dau tu
INB, Céng ty Cb phan Piu tu Dai Hung Tinh, Céng ty
ch phan Piu tu Xay dung sé 9 Ha Noi va Cong ty Co
Phin Pau tu Truth Home. Tir 2015 dén nay: kinh
nghiém quén 1y diéu hanh doanh nghiép ddu tu va kinh
doanh bit dong san quy mé doanh s 1én dén 8000 ty
dbng/nam. Hién ba dang nim giii cac chic vu Téng
Giam dbc Céng ty C6 Phan Péu tu Truth Home.

Ms. Minh graduated with a bachelor's degree in
Finance and Banking from National Economics
University. She was granted National Auditor
Certificate in April 2010.

With more than 15 years working in accounting and
auditing at investment companies such as INB
Investment Joint Stock Company, Dai Hung Tinh
Investment Joint Stock Company, Construction
Investment Joint Stock Company No. 9 Hanoi and Truth
Home Investment Joint Stock Company. From 2015 to
present: experience in managing and operating real
estate investment and trading enterprises with sales
scale of up to 8,000 billion VND/year. She is currently
holding the position of General Director of Truth Home
Investment Joint Stock Company.

Cur nhén Luét, Dai hoc Qubc gia Ha Nbi

Ching chi tbt nghiép sau dai hoc, Truong Lut ciia Anh
Quéc va xr Wales (Anh Quéc)

Hon 22 ndm kinh nghiém hanh nghé fuét kinh doanh tai
Viét Nam, trong d6 tip trung vao déu tu trong nudc, giao
dich doanh nghiép, cd ph?m tu nhén, M&A, chimg
khoén, giao dich thi trudng von va tai tro du 4n.

Ong Puc di tu vin cho mét sé Quy ddu tu nude ngoai
va dia phuong 16n va nha quéan 1y Quy lién quan dén co
cdu kinh doanh, c4c giao dich M&A tai Viét Nam.

Ong c6 5 nam hanh nghé Luat tai InvestConsult Group
(Céng ty TNHH Tu vin Déu tu & Chuyén giao cdng
nghé), phu trach mang Tu van va S& hitu Cong nghiép;
7 nam hanh nghé Luat va dam nhiém chirc vu Giam déc
Chi nhanh ctia Céng ty TNHH T4m nhin va Lién danh
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Mr. Dang The Duc
Member
Appointed

June 29, 2016

Ba

Nguyén Phuwong Lan
Thanh vién

B6 nhiém

ngay 21 thang 04 nam 2023

(Vision and Associates); 4 ndm lam Gidm dbc Cong ty
Luat Hop danh Tu vin Phuong Péng 1.C.

Tir ndm 2010 t6i nay ong la Gidam déc didu hanh
(Managing Partner) tai Cty Tu vAn luit Indochine
Counsel; nha bao thudng xuyén cho céac tap chi kinh
doanh hang déu tai Viét Nam (Kinh té Sai Gon, Nhip
cdu dau tu, Pau tu ching khoén).

Bachelor of Laws, Vietnam National University, Hanoi
Postgraduate Certificate, School of Law of England and
Wales (UK)

Over 22 years of experience practicing business law in
Vietnam, focusing on domestic investment, corporate
transactions, private equity, M&A, securities, capital
market transactions and project finance.

Mpr. Duc has advised a number of large foreign and local
investment funds and fund managers on business
structures and M&A transactions in Vietnam.

He has 5 years of practicing law at InvestConsult Group
(Investment Consulting & Technology Transfer
Company Limited), in charge of Consulting and
Industrial Property; 7 years of practicing law and
holding the position of Branch Director of Vision and
Associates Company Limited; 4 years as Director of
Oriental Consulting Law Firm I.C.

Since 2010, he has been Managing Partner at Indochine
Counsel Law Consulting Company; a regular journalist
for leading business magazines in Vietnam (Saigon
Economics, Investment Bridge, Securities Investment).

Ba Nguyén Phuong Lan d4 cé hon 20 nim kinh nghiém
lam vigc trong linh vuc tai chinh, dam nhi¢m nhiing vi
tri quan ly cap cao tai cdc t6 chirc I6n nhu Phod giam dbe
tur vén tai chinh tai PwC Viét Nam, Pho giam doc dau tu
tai Techcom Capital, Truong phong tai chinh cua Coéng
ty CP Vinpearl.... Ba cung di co thoi gian cbng tac tai
nhiéu nudc trén thé gi6éi nhu tai PwC Hungary, PwC
Panama 0O vai tro phu trach kiém toan, chuyén gia cao
cAp tu vén tai chinh doanh nghiép.

Vi nhidu ndm kinh nghiém & nhiéu linh vuc khac nhau,
Ba c6 nhiing hidu biét sau rong vé hé théng quan trj tai
chinh quéc té, hé théng kiém so4t noi bd,... va d thanh
cdng ap dung nhimg hé théng nay vao cac t chiic ma ba
da va dang lanh dao.

Ba Nguyén Phuong Lan hién dang dadm nhiém vai trd
Giam doc Tai chinh ctia CTCP Thuong mai Dich Vu
Cbng Vang (Golden Gate) va 1a hdi vién cua céac hiép
hoi ACCA, the IIA, CPA Viét Nam.

Ms. Nguyen Phuong Lan has over 20 years of experience
in the finance sector, holding senior management
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Ms. Nguyen Phuong Lan
Member

Appointed

April 21, 2023

PhITan Thanh

Téng Giam dbc/ Chief Executive Oficer

positions at major organizations such as Deputy
Director of Financial Advisory at PwC Vietnam, Deputy
Director of Investment at Techcom Capital, and Head of
Finance at Vinpearl JSC. She has also worked in various
countries around the world, including at PwC Hungary
and PwC Panama, in roles such as audit lead and senior
corporate finance consultant.

With many years of experience in different fields, she has
extensive knowledge of international financial
management systems, internal control systems, and has
successfully implemented these systems in the
organizations she has led and is currently leading.

Ms. Nguyen Phuong Lan is currently the Chief Financial
Officer of Golden Gate Trading Service JSC and is a
member of associations such as ACCA, the IIA, and CPA
Vietnam.
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